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Regional Exposure by Source of Revenue

Top 10 Holdings

Equity Sector Exposure (GICS)

BlackRock Russell 1000 Value Portfolio Snapshot – December 31, 2025
Rolling Returns Since Inception 4/1/2017 (Three Year, One Month Shift)

Trailing Returns

North America 68.7%
Asia emrg 8.2%
Europe dev 8.1%
Latin America 3.3%
Asia dev 2.6%
United Kingdom 2.5%
Africa/Middle East 2.3%
Japan 1.8%
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 22.3%

Industrials 13.0%

Health Care 12.2%

Information Technology 11.3%

Communication Services 8.5%

Consumer Discretionary 7.4%

Consumer Staples 7.2%

Energy 5.7%

Utilities 4.4%

Materials 4%

Real Estate 4.0%

Portfolio 
Weight

Quarterly 
Return

Alphabet Inc. 3.92 28.88

Berkshire Hathaway Inc. 3.10 -0.02

JPMorgan Chase & Co. 2.93 2.65

Amazon.com, Inc. 2.04 5.12

Exxon Mobil Corporation 1.70 7.68

Johnson & Johnson 1.67 12.31

Walmart Inc. 1.46 8.33

Bank of America Corporation 1.13 7.15

Procter & Gamble Company 1.13 -6.07

Micron Technology, Inc. 1.07 70.73

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

BlackRock R1000 Value (Net) 3.8 15.9 13.9 11.3 9.8

Russell 1000 Value 3.8 15.9 13.9 11.3 9.7

Regional Exposure by Domicile
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Rolling Returns 4/1/2017 – 12{/31/202}5 (3 Year, 3 Month Shift)

BlackRock Russell 1000 Value vs Universe & Benchmark
Performance Relative to Peer Group as of 12{/31/202}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) 9.8 16.0 0.5 0.0
Russell 1000 Value 9.7 16.0 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 – December 31{, 202}5
Rolling Returns Since Inception 12/1/2017 (Three Year, One Month Shift)

Portfolio 
Weight

Quarterly 
Return

JPMorgan Chase & Co. 4.73 2.65
Exxon Mobil Corporation 2.50 7.68
Johnson & Johnson 2.27 12.31
Berkshire Hathaway Inc. 1.97 -0.02
Micron Technology, Inc. 1.81 70.73
Cisco Systems, Inc. 1.71 13.22
UnitedHealth Group Incorporated 1.68 -3.76
Chevron Corporation 1.40 -0.74
Wells Fargo & Company 1.26 11.77
Goldman Sachs Group, Inc. 1.16 10.88

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

DFA US Large Value (Net) 4.6 16.7 14.2 12.5 9.0

Russell 1000 Value 3.8 15.9 13.9 11.3 9.4

Financials 24.1%
Health Care 15.4%
Industrials 14.6%
Information Technology 12.0%
Energy 10.2%
Materials 7.3%
Communication Services 6.0%
Consumer Discretionary 5.0%
Consumer Staples 4.7%
Real Estate 0.6%
Utilities 0.1%

North America 100.0%

North America 69.5%
Asia emrg 8.3%
Europe dev 7.8%
Latin America 3.2%
United Kingdom 2.6%
Asia dev 2.6%
Africa/Middle East 1.9%
Japan 1.8%
Europe emrg 1.3%
Australasia 0.9%
Other 0.2%
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Rolling Returns 12/1/2017 – 12{/31/202}5 (3 Year, 3 Month Shift)

One-Year Rolling Return Versus Benchmark

DFA LCV vs Universe & Benchmark
Performance Relative to Peer Group as of 12{/31/202}5
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Over/Under Benchmark Analysis 
14 Outperform
15 Underperform
29 # Observations

48% % Outperform



DFA LCV Attribution Analysis – December 31{, 202}5

45

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

Micron Technology, Inc. 1.38 0.58 0.34

General Motors Company 0.87 0.65 0.20

Freeport-McMoRan, Inc. 0.61 0.41 0.12

Cummins Inc. 0.72 0.51 0.10

Delta Air Lines, Inc. 0.56 0.42 0.09

Cognizant Technology Solutions Corp. 0.51 0.39 0.09

Cisco Systems, Inc. 1.63 0.64 0.08

Albemarle Corporation 0.17 0.13 0.08

Dollar Tree, Inc. 0.30 0.23 0.07

Procter & Gamble Company 0.15 -1.06 0.06

Avg.  
Weights

Relative 
Weights

Active 
Return

Alphabet Inc. 0.51 -3.07 -0.75

Caterpillar Inc. 0.00 -0.75 -0.14

Merck & Co., Inc. 0.26 -0.52 -0.13

Walmart Inc. 0.00 -1.40 -0.11

Amazon.com, Inc. 0.05 -2.04 -0.11

Applied Materials, Inc. 0.04 -0.41 -0.09

Fiserv, Inc. 0.22 0.10 -0.08

AT&T Inc. 1.24 0.61 -0.08

Marathon Petroleum Corporation 0.66 0.45 -0.07

Int'l Business Machines Corp. 0.00 -0.95 -0.05

Average relative weighting 
(%)

Portfolio returns 
(%)

Benchmark returns 
(%)

Sector allocation 
(%)

Stock selection 
(%)

Relative contribution 
(%)

Communication Services -1.9 -1.1 8.5 -0.1 -0.6 -0.7
Consumer Discretionary -2.2 2.2 -0.1 0.1 0.1 0.2
Consumer Staples -2.8 1.0 0.3 0.1 0.0 0.1
Energy 4.2 0.5 1.2 -0.1 -0.1 -0.2
Financials 1.7 3.9 2.5 0.0 0.3 0.3
Health Care 2.9 6.6 8.2 0.1 -0.2 -0.1
Industrials 2.0 3.3 3.1 0.0 0.0 0.0
Information Technology 0.6 16.5 11.0 0.0 0.6 0.6
Materials 3.2 3.5 2.7 0.0 0.1 0.0
Real Estate -3.6 5.4 -2.4 0.2 0.0 0.3
Utilities -4.4 -6.2 -0.7 0.2 0.0 0.2
Cash 0.3 0.9 0.0 0.0 0.0 0.0

Total 0.0 4.6 3.8 0.5 0.3 0.8
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Relative Cumulative Performance Since Inception 12/1/2017Investment Growth Since Inception 12/1/2017

Characteristics Tilt vs Benchmark 12{/31/202}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) 9.0 18.8 -0.9 0.3 -0.1 3.6 1.1
Russell 1000 Value 9.4 16.6 -- 0.4 -- -- 1.0
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Regional Exposure by Revenue Source 

Regional Exposure by Domicile 

Top 10 Holdings 

Equity Sector Exposure (GICS)  

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

Trailing Returns  

QTR 1 Year 3 Year 5 Year 10 Year 15 Year

DFA Small Cap Value (Net) 3.4 8.6 12.1 14.1 10.9 10.4

Russell 2000 Value 3.3 12.6 11.7 8.9 9.3 8.7

DFA US SCV Portfolio Snapshot – December 31, 2025  

North America 77.3%
Europe dev 6.2%
Asia emrg 4.6%
Latin America 3.1%
United Kingdom 2.3%
Africa/Middle East 1.5%
Other 1.4%
Asia dev 1.1%
Europe emrg 1.0%
Japan 0.8%
Australasia 0.8%

North America 99.2%

Europe emrg 0.4%

Latin America 0.2%

Europe dev 0.2%

Financials 29.0%

Industrials 17.0%

Consumer Discretionary 14.3%

Energy 9.6%

Health Care 7.3%

Materials 6.9%

Information Technology 5.9%

Consumer Staples 4.9%

Communication Services 3.3%

Real Estate 1.1%

Utilities 0.6%

Portfolio 
Weight

Quarterly 
Return

Elanco Animal Health Incorporated 0.84 12.36
Invesco Ltd. 0.79 15.54
Amkor Technology, Inc. 0.78 39.28
Alcoa Corporation 0.77 62.03
Comerica Incorporated 0.74 27.89
BorgWarner Inc. 0.73 2.91
Webster Financial Corporation 0.70 6.63
Air Lease Corporation 0.66 1.26
Commercial Metals Company 0.64 21.21
Knight-Swift Transportation Holdings Inc. 0.64 32.79
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Rolling Returns 7/1/2008 – 12{/31/202}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 12{/31/202}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

Avg.  
Weights

Relative 
Weights

Active 
Return

Alcoa Corporation 0.55 0.55 0.30

Amkor Technology, Inc. 0.69 0.69 0.25

Jazz Pharmaceuticals Public Ltd. Co. 0.62 0.62 0.17

Comerica Incorporated 0.65 0.65 0.17

Globus Medical, Inc. 0.21 0.21 0.17

Knight-Swift Transportation Holdings Inc. 0.54 0.54 0.16

Viatris Inc. 0.57 0.57 0.14

Kirby Corporation 0.42 0.42 0.12

WESCO International, Inc. 0.69 0.69 0.11

Invesco Ltd. 0.73 0.73 0.11

Avg.  
Weights

Relative 
Weights

Active 
Return

Praxis Precision Medicines, Inc. 0.00 -0.20 -0.32

EchoStar Corporation 0.10 -0.65 -0.27

Hecla Mining Company 0.00 -0.47 -0.24

Mosaic Company 0.50 0.50 -0.18

Terns Pharmaceuticals, Inc. 0.00 -0.08 -0.17

Merck & Co., Inc. 0.00 -0.16 -0.14

Perrigo Company plc 0.23 0.23 -0.10

Victoria's Secret & Co. 0.00 -0.12 -0.10

Mohawk Industries, Inc. 0.56 0.56 -0.10
Nuvation Bio, Inc. 0.00 -0.09 -0.09

Average relative weighting
(%)

Portfolio returns 
(%)

Benchmark returns 
(%)

Sector allocation 
(%)

Stock selection 
(%)

Relative contribution 
(%)

Communication Services 0.4 0.2 10.7 0.0 -0.3 -0.3
Consumer Discretionary 4.4 -3.0 -1.8 -0.2 -0.2 -0.4
Consumer Staples 2.9 -0.6 -3.7 -0.2 0.1 -0.1
Energy 3.8 4.6 5.6 0.1 -0.1 0.0
Financials 2.9 6.0 3.5 0.0 0.7 0.7
Health Care -2.5 8.1 19.7 -0.3 -0.8 -1.2
Industrials 3.9 3.1 0.6 -0.1 0.4 0.3
Information Technology -2.4 5.0 -4.5 0.2 0.5 0.7
Materials 0.9 7.4 9.7 0.1 -0.1 0.0
Real Estate -8.7 1.5 -0.2 0.3 0.0 0.3
Utilities -5.7 6.3 -0.6 0.2 0.0 0.3

Total 0.0 3.6 3.3 0.0 0.3 0.3
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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 12{/31/202}5

Return Std Dev Alpha Sharpe Ratio Information Ratio Tracking Error Beta

DFA Small Cap Value (Net) 10.4 20.6 1.4 0.4 0.4 3.7 1.0

Russell 2000 Value 8.7 19.4 -- 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 – December 31{, 202}5
Rolling Returns Since Inception 5/1/2005 (Ten Year, One Month Shift)

Portfolio 
Weight

Quarterly 
Return

Woodward, Inc. 2.99 19.76

CBRE Group, Inc. 2.90 2.05

IQVIA Holdings, Inc. 2.51 18.67

Cummins Inc. 2.44 21.37

Keysight Technologies, Inc. 2.29 16.16

Stifel Financial Corp. 2.14 10.77

Republic Services, Inc. 2.13 -7.39

Reinsurance Group of America, Inc. 2.13 6.42

Ulta Beauty, Inc. 2.11 10.66

Twilio Inc. 2.05 5.46

QTR 1 Year 3 Year 5 Year 10 Year 15 Year

Earnest (Net) 4.1 10.1 11.5 8.0 12.3 11.8

Russell Midcap 0.2 10.6 14.4 8.7 11.0 11.2

North America 98.2%

Europe dev 1.8%

Industrials 27.9%

Financials 17.5%

Information Technology 14.3%

Health Care 12.3%

Consumer Discretionary 9.1%

Real Estate 6.3%

Materials 6.0%

Energy 3.5%

Utilities 1.8%

Consumer Staples 1.2%

North America 68.8%
Asia emrg 9.1%
Europe dev 8.0%
Latin America 3.3%
Asia dev 3.2%
United Kingdom 1.9%
Japan 1.6%
Africa/Middle East 1.5%
Europe emrg 1.2%
Other 0.7%
Australasia 0.7%
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Rolling Returns 7{/1/2008} – 12{/31/202}5 (5 Year, 3 Month Shift)

Three-Year Rolling Return Versus Benchmark

Earnest vs Universe & Benchmark
Performance Relative to Peer Group as of 12{/31/202}5
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34 Outperform
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Earnest Attribution Analysis – December 31{, 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

Albemarle Corporation 1.38 1.29 0.78

Woodward, Inc. 2.77 2.64 0.50

IQVIA Holdings, Inc. 2.44 2.15 0.38

Cummins Inc. 2.23 1.73 0.36

Hexcel Corporation 1.98 1.94 0.33

C.H. Robinson Worldwide, Inc. 1.64 1.50 0.31

Applied Materials, Inc. 1.26 1.26 0.30

Keysight Technologies, Inc. 2.16 1.90 0.30

Dover Corporation 1.76 1.57 0.26

Ross Stores, Inc. 1.74 1.33 0.24

Avg.  
Weights

Relative 
Weights

Active 
Return

D.R. Horton, Inc. 1.96 1.62 -0.29

Houlihan Lokey, Inc. 1.70 1.62 -0.28

Skyworks Solutions, Inc. 1.67 1.58 -0.28

Vertiv Holdings Co. 0.96 0.43 -0.27

Labcorp Holdings Inc. 1.74 1.56 -0.21

Masco Corporation 2.12 2.01 -0.21

Entegris, Inc. 2.12 2.01 -0.20

Republic Services, Inc. 2.27 2.27 -0.19

Raymond James Financial, Inc. 2.23 1.99 -0.18

Warner Bros. Discovery, Inc. 0.00 -0.41 -0.17

Average relative weighting 
(%)

Portfolio returns 
(%)

Benchmark returns 
(%)

Sector allocation 
(%)

Stock selection 
(%)

Relative contribution 
(%)

Communication Services -4.1 0.0 -4.9 0.2 0.0 0.2
Consumer Discretionary -2.6 2.7 -1.7 0.0 0.4 0.4
Consumer Staples -3.5 -9.9 -1.2 0.0 -0.1 -0.1
Energy -2.5 15.3 -2.1 0.1 0.5 0.6
Financials 2.2 0.4 0.2 -0.1 0.0 -0.1
Health Care 2.4 6.1 6.4 0.2 0.0 0.1
Industrials 8.2 4.1 1.5 0.1 0.7 0.8
Information Technology 1.1 1.4 2.7 0.0 -0.1 -0.1
Materials 0.9 17.8 3.7 0.0 0.8 0.8
Real Estate -0.8 -0.1 -4.7 0.0 0.3 0.3
Utilities -4.4 -7.2 -3.6 0.2 -0.1 0.1
Cash 3.1 0.9 0.0 0.0 0.0 0.0

Total 0.0 3.4 0.2 0.8 2.4 3.2



54

Relative Cumulative Performance – 15 YearsInvestment Growth – 15 Years

Characteristics Tilt vs Benchmark 12{/31/202}5

Risk – 15 Years

Earnest 15 Year Performance & Statistics

Return Std Dev Alpha Sharpe Ratio Information Ratio Tracking Error Beta

Earnest (Net) 11.8 16.0 0.9 0.6 0.2 3.6 1.0

Russell Midcap 11.2 16.1 -- 0.6 -- -- 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 – December 31, {202}5
Rolling Returns Since 10/1/1999 (Ten Year, One Month Shift)

Trailing Returns

QTR 1 Year 3 Year 5 Year 10 Year 15 Year

NT S&P 500 Index (Net) 2.7 17.9 23.0 14.4 14.8 14.1

S&P 500 2.7 17.9 23.0 14.4 14.8 14.1

Portfolio 
Weight

Quarterly 
Return

NVIDIA Corporation 7.63 -0.04
Apple Inc. 6.76 6.87
Microsoft Corporation 6.03 -6.45
Alphabet Inc. 5.51 28.88
Amazon.com, Inc. 3.75 5.12
Broadcom Inc. 2.73 5.11
Meta Platforms, Inc. 2.40 -10.04
Tesla, Inc. 2.11 1.12
Berkshire Hathaway Inc. 1.54 -0.02
JPMorgan Chase & Co. 1.49 2.65

Information Technology 34.5%

Financials 13.5%

Communication Services 10.6%

Consumer Discretionary 10.4%

Health Care 9.6%

Industrials 8.2%

Consumer Staples 4.7%

Energy 2.8%

Utilities 2.2%

Real Estate 1.8%

Materials 1.7%

North America 100.0%

North America 59.4%
Asia emrg 12.2%
Europe dev 9.0%
Asia dev 5.9%
Latin America 3.3%
Africa/Middle East 2.8%
Japan 2.4%
United Kingdom 2.2%
Europe emrg 1.7%
Australasia 1.0%
Other 0.2%
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Rolling Returns 7{/1/2008} – 12{/31/202}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 12{/31/202}5

Risk – 15 Years

Return Std Dev
Sharpe 

Ratio
Tracking 

Error

NT S&P 500 Index (Net) 14.1 14.0 0.9 0.0

S&P 500 14.1 14.0 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 – December 31{, 202}5
Rolling Returns Since Inception 7/1/2012 (Five Year, One Month Shift)

Information Technology 36.9%

Health Care 18.7%

Financials 16.3%

Consumer Discretionary 13.4%

Communication Services 5.4%

Real Estate 1.5%

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

Polen (Net) -1.5 4.8 18.7 5.3 12.9 13.9

S&P 500 2.7 17.9 23.0 14.4 14.8 14.8

S&P 500 Growth 2.2 22.2 29.3 15.0 17.0 16.7

Portfolio 
Weight

Quarterly 
Return

Amazon.com, Inc. 8.63 5.12
Microsoft Corporation 8.09 -6.45
Oracle Corporation 5.97 -30.58
Eli Lilly and Company 5.91 41.06
Broadcom Inc. 5.51 5.11
Alphabet Inc. 5.25 28.93
Mastercard Incorporated 5.14 0.50

Visa Inc. 4.96 2.94

Shopify Inc. 4.88 8.32

NVIDIA Corporation 4.13 -0.04

North America 100.0%

North America 56.1%
Asia emrg 11.8%
Europe dev 10.8%
Asia dev 4.6%
Africa/Middle East 3.6%
United Kingdom 3.5%
Latin America 3.4%
Japan 2.8%
Europe emrg 2.0%
Australasia 1.2%
Other 0.2%
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Rolling Returns 7/1/2012 – 12{/31/202}5 (3 Year, 3 Month Shift)

Three-Year Rolling Return Versus Benchmark

Polen vs Universe & Benchmark
Performance Relative to Peer Group as of 12{/31/202}5
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Over/Under Benchmark Analysis 
25 Outperform
15 Underperform
40 # Observations

63% % Outperform



Polen Attribution Analysis – December 31, {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

Eli Lilly and Company 4.87 3.63 1.22

Shopify Inc. 5.32 5.32 0.41

Alphabet Inc. 3.93 2.24 0.74

Amazon.com, Inc. 8.52 4.64 0.20

Airbnb, Inc. 1.71 1.63 0.19

Accenture plc 2.17 1.91 0.18

IDEXX Laboratories, Inc. 2.87 2.78 0.14

Visa Inc. 4.70 3.71 0.11

Broadcom Inc. 5.74 2.77 0.08

Aon plc 2.68 2.54 0.01

Avg.  
Weights

Relative 
Weights

Active 
Return

Oracle Corporation 7.47 6.76 -2.28

ServiceNow, Inc. 3.28 2.96 -0.51

Zoetis Inc. 3.52 3.41 -0.48

Apple Inc. 0.00 -6.85 -0.46

Paycom Software, Inc. 1.47 1.46 -0.37

CoStar Group, Inc. 1.60 1.54 -0.35

Netflix, Inc. 1.87 1.04 -0.24

Micron Technology, Inc. 0.00 -0.40 -0.23

Uber Technologies, Inc. 1.55 1.21 -0.21

Abbott Laboratories 3.08 2.69 -0.17

Average relative weighting 
(%)

Portfolio returns 
(%)

Benchmark returns 
(%)

Sector allocation 
(%)

Stock selection 
(%)

Relative contribution 
(%)

Communication Services -3.8 12.1 7.3 -0.2 0.3 0.1
Consumer Discretionary 2.3 5.1 0.7 0.0 0.5 0.5
Consumer Staples -4.8 0.0 0.0 0.1 0.0 0.1
Energy -2.8 0.0 1.5 0.0 0.0 0.0
Financials 2.1 1.2 2.1 0.0 -0.1 -0.1
Health Care 7.8 7.5 11.7 0.6 -0.7 -0.1
Industrials 0.2 -2.8 0.9 0.0 -0.3 -0.3
Information Technology 2.6 -9.2 1.4 0.1 -4.3 -4.2
Materials -1.7 0.0 1.3 0.0 0.0 0.0
Real Estate -0.3 -20.3 -2.9 0.0 -0.3 -0.3
Utilities -2.3 0.0 -1.4 0.1 0.0 0.1
Cash 0.7 0.9 0.9 0.0 0.0 0.0

Total 0.0 -1.5 2.7 0.6 -4.9 -4.2
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Relative Cumulative Performance Since Inception 7/1/2012Investment Growth Since Inception 7/1/2012

Characteristics Tilt vs Benchmark 12{/31/202}5

Risk Since Inception 7/1/2012

Polen Inception Performance & Statistics

Return Std Dev Alpha Sharpe Ratio Information Ratio Tracking Error Beta

Polen (Net) 13.9 15.8 -0.9 0.8 -0.1 6.6 1.0

S&P 500 14.8 13.9 -- 0.9 -- -- 1.0

S&P 500 Growth 16.7 15.3 -- 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 – December 31{, 202}5
Rolling Returns Since Inception 8/1/2016 (Three Year, One Month Shift)

Inception

QTR 1 Year 3 Year 5 Year 8/1/2016

AQR (Net) 6.5 30.9 18.1 5.5 8.0

MSCI EM 4.7 33.6 16.4 4.2 7.7

Portfolio 
Weight

Quarterly 
Return

Taiwan Semi Mfg. Co. Ltd. 12.57 15.60

Tencent Holdings Limited 5.00 -9.69

Samsung Electronics Co., Ltd. 4.95 39.61

SK hynix Inc. 2.35 82.59

Alibaba Group Holding Limited 1.91 -19.35

Larsen & Toubro Limited 1.44 10.24

Vale S.A. 1.33 27.80

LATAM Airlines Group S.A. 1.27 22.14

Banco Bradesco S.A. 1.25 2.01

KB Financial Group Inc. 1.21 5.89

Asia emrg 45.8%

Asia dev 35.5%

Africa/Middle East 9.9%

Latin America 7.7%

Europe emrg 1.1%

Asia emrg 44.3%
North America 17.7%
Asia dev 11.5%
Africa/Middle East 9.6%
Latin America 8.0%
Europe dev 3.4%
Japan 1.7%
Europe emrg 1.7%
Australasia 1.0%
United Kingdom 0.8%
Other 0.2%

Information Technology 30.7%
Financials 20.7%
Materials 10.9%
Industrials 10.1%
Communication Services 9.6%
Consumer Discretionary 6.6%
Energy 6.0%
Utilities 2.4%
Health Care 1.2%
Real Estate 0.9%
Consumer Staples 0.8%
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Rolling Returns 8/1/2016 – 12{/31/202}5 (3 Year, 3 Month Shift)

One-Year Rolling Return Versus Benchmark

AQR vs Universe & Benchmark
Performance Relative to Peer Group as of 12{/31/202}5
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Over/Under Benchmark Analysis 
16 Outperform
18 Underperform
34 # Observations

47% % Outperform



AQR Attribution Analysis – December 31{, 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

Taiwan Semi Mfg. Co. Ltd. 12.19 0.81 0.31

Vedanta Incorporated 1.11 1.03 0.26

LATAM Airlines Group S.A. 1.28 1.20 0.26

Alibaba Group Holding Limited 2.49 -1.22 0.26

Government of India 3.41 1.74 0.25

Province of Jiangxi 0.61 0.57 0.23

Jardine Matheson Holdings Limited 1.40 1.30 0.20

Larsen & Toubro Limited 1.51 1.17 0.13

Old Mutual Limited 0.71 0.69 0.13

Aluminum Corporation of China Limited 0.27 0.21 0.11

Avg.  
Weights

Relative 
Weights

Active 
Return

Zhejiang Leapmotor Technology Co., Ltd. 0.72 0.68 -0.21

SK hynix Inc. 1.68 -0.15 -0.18

Realtek Semiconductor Corp 1.23 1.15 -0.17

Samsung Electronics Co., Ltd. 3.40 -0.27 -0.16

Ping An Insurance Co. of China, Ltd. 0.00 -0.55 -0.12

Kingdee Int'l Software Group Co., Ltd. 0.45 0.39 -0.12

XPeng Inc. 0.85 0.71 -0.11

SK Square Co., Ltd. 0.00 -0.16 -0.11

Lenovo Group Limited 0.61 0.50 -0.10

JD.com, Inc. 0.94 0.41 -0.10

Average relative weighting 
(%)

Portfolio returns 
(%)

Benchmark returns 
(%)

Sector allocation 
(%)

Stock selection 
(%)

Relative contribution 
(%)

Communication Services -0.6 -4.8 -6.4 0.1 0.2 0.3

Consumer Discretionary -4.9 -13.2 -9.2 0.7 -0.4 0.3

Consumer Staples -2.1 2.0 -2.3 0.2 0.1 0.2

Energy 1.7 7.7 6.9 0.0 0.1 0.1

Financials 1.8 6.4 6.2 0.0 0.1 0.1

Health Care -2.4 -18.0 -7.1 0.3 -0.1 0.1

Industrials 4.2 8.5 6.5 0.1 0.1 0.3

Information Technology 1.7 12.5 16.1 0.2 -1.0 -0.8

Materials 2.0 18.6 11.7 0.2 0.5 0.8
Real Estate -0.4 -6.1 -3.7 0.0 0.0 0.0

Utilities -1.0 4.5 1.9 0.0 0.0 0.1

Total 0.0 6.2 4.7 1.9 -0.5 1.5
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Relative Cumulative Performance Since Inception 8/1/2016Investment Growth Since Inception 8/1/2016

Characteristics Tilt vs Benchmark 12{/31/202}5

Risk Since Inception 8/1/2016

AQR Inception Performance & Statistics

Return Std Dev Alpha Sharpe Ratio Information Ratio Tracking Error Beta
AQR (Net) 8.0 16.6 0.4 0.3 0.1 3.7 1.0
MSCI EM 7.7 16.1 -- 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 – December 31{, 202}5
Rolling Returns Since Inception 2/1/1998 (Ten Year, One Month Shift)

North America 25.9%
Europe dev 21.7%
Asia emrg 15.4%
Latin America 14.3%
United Kingdom 5.5%
Japan 4.8%
Asia dev 4.6%
Europe emrg 3.2%
Africa/Middle East 3.1%
Australasia 1.2%
Other 0.3%

Trailing Returns

QTR 1 Year 3 Year 5 Year 10 Year 15 Year

Brandes (Net) 5.4 39.5 24.9 15.6 10.2 8.0

MSCI EAFE 4.9 31.2 17.2 8.9 8.2 6.6

MSCI EAFE Value 7.8 42.2 21.4 13.4 8.7 6.6

Portfolio 
Weight

Quarterly 
Return

Swatch Group AG 2.78 13.84

Sanofi 2.74 5.26

Takeda Pharmaceutical Co. Ltd. 2.63 5.57

Kering 2.51 6.48

GSK plc 2.49 16.80

Samsung Electronics Co., Ltd. 2.47 31.37

Alibaba Group Holding Limited 2.42 -19.35

Heineken Holding N.V. 2.34 6.89

Petroleo Brasileiro S.A. 2.32 -1.83

STMicroelectronics N.V. 2.29 -5.64

Europe dev 43.3%
United Kingdom 14.1%
Latin America 13.4%
Japan 13.1%
Asia dev 9.7%
North America 3.8%
Asia emrg 2.5%

Consumer Staples 21.9%

Health Care 16.1%

Consumer Discretionary 14.7%

Information Technology 11.6%

Industrials 9.5%

Financials 7.4%

Energy 5.4%

Communication Services 5.3%

Materials 3.8%

Utilities 2.4%

Real Estate 1.8%
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Rolling Returns 7{/1/2008} – 12{/31/202}5 (5 Year, 3 Month Shift) 

Three-Year Rolling Return Versus Benchmark

Brandes vs Universe & Benchmark
Performance Relative to Peer Group as of 12{/31/202}5

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

55% % Outperform
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Brandes Attribution Analysis – December 31{, 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

Samsung Electronics Co., Ltd. 2.86 2.86 0.92

Astellas Pharma Inc. 2.25 2.14 0.49

CEMEX, S.A.B. de C.V. 1.54 1.54 0.41

Swatch Group AG 2.71 2.68 0.36

GSK plc 2.55 2.08 0.34

Deutsche Post AG 1.53 1.30 0.29

Hyundai Mobis Co., Ltd 1.11 1.11 0.24

Capgemini SE 1.70 1.57 0.23

Kubota Corporation 1.73 1.66 0.22

Carrefour SA 2.07 2.02 0.21

Avg.  
Weights

Relative 
Weights

Active 
Return

Alibaba Group Holding Limited 2.90 2.90 -0.62

Roche Holding AG 0.00 -1.44 -0.36

AstraZeneca PLC 0.00 -1.31 -0.28

ASML Holding NV 0.00 -2.04 -0.23

LVMH Moet Hennessy Louis Vuitton SE 0.00 -0.87 -0.20

Open Text Corporation 1.50 1.50 -0.19

Grifols, S.A. 1.89 1.87 -0.19

HSBC Holdings Plc 0.00 -1.31 -0.18

Pernod Ricard S.A. 1.67 1.57 -0.16

Banco Bilbao Vizcaya Argentaria, S.A. 0.00 -0.59 -0.14

Average relative weighting 
(%)

Portfolio returns 
(%)

Benchmark returns 
(%)

Sector allocation 
(%)

Stock selection 
(%)

Relative contribution 
(%)

Communication Services 0.7 1.6 -7.3 -0.1 0.3 0.4
Consumer Discretionary 4.6 1.5 1.3 -0.1 -0.1 -0.1
Consumer Staples 13.1 3.0 3.6 -0.2 -0.3 -0.3
Energy 2.9 4.6 5.8 0.0 0.0 0.0
Financials -16.9 10.6 7.6 -0.4 0.3 -0.3
Health Care 5.0 6.8 9.8 0.2 -0.3 -0.2
Industrials -9.7 8.3 3.1 0.1 0.6 0.7
Information Technology 2.7 8.8 4.2 0.1 0.4 0.6
Materials -1.7 17.6 7.4 0.0 0.3 0.3
Real Estate -0.3 4.2 1.1 0.0 0.0 0.1
Utilities -1.7 17.7 10.1 -0.1 0.1 0.0
Cash 1.4 0.9 0.0 -0.1 0.0 0.0

Total 0.0 5.9 4.9 -0.5 1.2 1.0
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Relative Cumulative Performance – 15 YearsInvestment Growth – 15 Years

Characteristics Tilt vs Benchmark 12/{31/202}5

Risk – 15 Years

Brandes 15 Year Performance & Statistics

Return Std Dev Alpha Sharpe Ratio Information Ratio Tracking Error Beta

Brandes (Net) 8.0 16.0 1.4 0.4 0.3 5.3 1.0

MSCI EAFE 6.6 14.8 -- 0.3 -- -- 1.0

MSCI EAFE Value 6.6 15.8 -- 0.3 -- -- 1.0
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Regional Exposure by Revenue Source

Trailing Returns 

Regional Exposure by Domicile 

Top 10 Holdings

Equity Sector Exposure (GICS)

DFA International Portfolio Snapshot – December 31, 2025  
Rolling Returns Since Inception 5/1/2006 (Ten Year, One Month Shift)

QTR 1 Year 3 Year 5 Year 10 Year 15 Year

DFA Int'l Small Cap (Net) 7.4 52.1 24.5 15.1 10.1 8.6

MSCI EAFE Small Cap 2.7 31.8 15.0 5.6 7.5 7.1

MSCI World ex US Small Cap Value 5.0 38.6 17.8 9.8 8.5 6.9

Europe dev 26.2%
Japan 20.4%
North America 15.4%
Asia emrg 9.6%
United Kingdom 8.8%
Australasia 5.2%
Africa/Middle East 4.5%
Latin America 4.0%
Europe emrg 2.7%
Asia dev 2.4%
Other 0.6%

Portfolio 
Weight

Quarterly 
Return

Jyske Bank A/S 1.08 23.10
AL Sydbank A/S 1.00 11.54
Bankinter SA 0.88 7.44
Telecom Italia S.p.A. 0.83 16.10
Lion Finance Group PLC 0.78 22.43
Hudbay Minerals Inc. 0.76 30.94
IAMGOLD Corporation 0.75 27.77
Whitecap Resources Inc. 0.74 11.71
Eldorado Gold Corporation 0.74 24.39
Buzzi S.p.A. 0.70 11.15

Europe dev 37.7%

Japan 27.1%

North America 12.0%

United Kingdom 11.6%

Australasia 8.0%

Asia dev 2.4%

Africa/Middle East 1.3%

Financials 22.3%

Industrials 22.1%

Materials 21.1%

Consumer Discretionary 11.9%

Energy 5.7%

Consumer Staples 4.8%

Information Technology 3.2%

Communication Services 2.8%

Real Estate 2.8%

Health Care 2.0%

Utilities 1.3%
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Rolling Returns 7/1/2008 – 12{/31/202}5 (5 Year, 3 Month Shift)

Three-Year Rolling Return Versus Benchmark

DFA International vs Universe & Benchmark
Performance Relative to Peer Group as of 12{/31/202}5
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Over/Under Benchmark Analysis 
16 Outperform
24 Underperform
40 # Observations

40% % 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

Average relative weighting 
(%)

Portfolio returns 
(%)

Benchmark returns 
(%)

Sector allocation 
(%)

Stock selection 
(%)

Relative contribution 
(%)

Communication Services -1.6 4.5 -5.9 0.2 0.3 0.4
Consumer Discretionary -0.7 2.6 -0.7 0.0 0.3 0.4
Consumer Staples -0.5 -1.1 -1.2 0.0 -0.1 0.0
Energy 3.0 12.0 3.4 0.0 0.4 0.5
Financials 11.5 9.6 5.1 0.2 1.0 1.3
Health Care -3.6 -3.5 0.9 0.1 -0.1 0.0
Industrials -1.6 6.8 3.1 0.0 0.7 0.8
Information Technology -6.4 5.5 1.2 0.1 0.2 0.2
Materials 9.6 14.7 10.7 0.8 0.6 1.5
Real Estate -8.5 5.7 2.2 0.1 0.1 0.1
Utilities -1.4 1.4 9.7 -0.1 -0.1 -0.2

Total 0.0 8.0 2.8 1.3 3.4 5.2

Avg.  
Weights

Relative 
Weights

Active 
Return

Tower Semiconductor Ltd. 0.00 -0.29 -0.16
PLS Group Limited 0.00 -0.20 -0.11

Northland Power Inc. 0.25 0.25 -0.10

IBIDEN Co., Ltd. 0.00 -0.28 -0.09

B2Gold Corp. 0.52 0.52 -0.07
Games Workshop Group PLC 0.00 -0.22 -0.06

YASKAWA Electric Corporation 0.00 -0.17 -0.06

FirstGroup plc 0.22 0.17 -0.06

Enlight Renewable Energy Ltd 0.00 -0.13 -0.06
Johnson Electric Holdings Limited 0.15 0.09 -0.05

Avg.  
Weights

Relative 
Weights

Active 
Return

IAMGOLD Corporation 0.76 0.76 0.29

Mitsui Kinzoku Company,Limited 0.44 0.27 0.25

Hudbay Minerals Inc. 0.67 0.67 0.24

Jyske Bank A/S 0.95 0.80 0.24

OceanaGold Corporation 0.45 0.45 0.19

Centerra Gold Inc. 0.41 0.41 0.19

DPM Metals Inc. 0.36 0.36 0.19

Lion Finance Group PLC 0.70 0.58 0.19

Eldorado Gold Corporation 0.61 0.61 0.18

Whitecap Resources Inc. 0.88 0.88 0.16
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Relative Cumulative Performance – 15 Years Investment Growth – 15 Years

Characteristics Tilt vs Benchmark 12{/31/202}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) 8.6 17.0 1.4 0.4 0.3 4.7 1.0
MSCI EAFE Small Cap 7.1 15.8 -- 0.4 -- -- 1.0
MSCI World ex US Small Cap Value 6.9 16.2 -- 0.3 -- -- 1.0



73

Regional Exposure by Source of Revenue

Trailing Returns

Regional Exposure by Domicile

Top 10 Holdings

Equity Sector Exposure (GICS)

BlackRock Global Portfolio Snapshot – December 31, 2025
Rolling Returns Since Inception 3/1/2016 (Three Year, One Month Shift)

North America 47.4%
Asia emrg 16.4%
Europe dev 11.8%
Asia dev 6.4%
Latin America 4.6%
Japan 4.1%
United Kingdom 3.0%
Africa/Middle East 2.7%
Europe emrg 1.8%
Australasia 1.6%
Other 0.2%

Portfolio 
Weight

Quarterly 
Return

NVIDIA Corporation 5.11 -0.04

Apple Inc. 5.10 6.87

Microsoft Corporation 4.48 -6.45

Alphabet Inc. 3.45 28.87

Amazon.com, Inc. 3.21 5.12

JPMorgan Chase & Co. 1.77 2.65

Tesla, Inc. 1.47 1.12

Taiwan Semi Mfg. Co. Ltd. 1.42 15.60

Broadcom Inc. 1.39 5.11

Meta Platforms, Inc. 1.36 -10.04

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

BlackRock Global Alpha Tilts (Net) 4.2 24.5 22.0 12.3 13.5

MSCI ACWI 3.3 22.3 20.7 11.2 12.7

Information Technology 31.2%

Financials 19.6%

Industrials 11.1%

Communication Services 10.5%

Consumer Discretionary 9.0%

Health Care 5.4%

Consumer Staples 4.3%

Energy 3.5%

Materials 2.9%

Utilities 1.6%

Real Estate 0.9%

North America 68.2%
Europe dev 9.1%
Asia dev 5.6%
Japan 4.9%
Asia emrg 4.5%
United Kingdom 3.8%
Australasia 2.1%
Latin America 1.1%
Africa/Middle East 0.4%
Europe emrg 0.2%
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Rolling Returns 3/1/2016 – 12{/31/202}5 (3 Year, 3 Month Shift)

One-Year Rolling Return Versus Benchmark

BlackRock Global vs Universe & Benchmark
Performance Relative to Peer Group as of 12{/31/202}5
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Over/Under Benchmark Analysis 
25 Outperform
11 Underperform
36 # Observations

69% % Outperform



BlackRock Global Attribution Analysis – December 31, 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

Micron Technology, Inc. 0.68 0.42 0.20

Nanya Technology Corporation 0.19 0.19 0.19

SK hynix Inc. 0.38 0.18 0.12

Morgan Stanley 1.18 0.96 0.12

Siemens Energy AG 0.68 0.59 0.11

UniCredit S.p.A. 0.59 0.47 0.11

Citigroup Inc. 0.79 0.59 0.11

Samsung Electronics Co., Ltd. 0.61 0.21 0.09

Power Corporation of Canada 0.41 0.37 0.08

AMETEK, Inc. 0.93 0.89 0.08

Avg.  
Weights

Relative 
Weights

Active 
Return

Eli Lilly and Company 0.41 -0.38 -0.16

Alphabet Inc. 2.87 -0.42 -0.14

Xiaomi Corporation 0.46 0.35 -0.12

Motorola Solutions, Inc. 0.59 0.51 -0.10

BAE Systems plc 0.47 0.38 -0.07

Roche Holding AG 0.02 -0.29 -0.07

Tencent Holdings Limited 1.18 0.61 -0.06

Merck & Co., Inc. 0.00 -0.25 -0.06

Sony Group Corporation 0.74 0.55 -0.06

Deutsche Telekom AG 0.78 0.53 -0.06

Average relative weighting 
(%)

Portfolio returns 
(%)

Benchmark returns 
(%)

Sector allocation 
(%)

Stock selection 
(%)

Relative contribution 
(%)

Communication Services 1.5 -0.4 3.4 0.0 -0.4 -0.4
Consumer Discretionary -0.4 -0.6 -0.5 0.0 0.0 0.0
Consumer Staples -1.0 1.6 1.2 0.0 0.0 0.1
Energy 0.4 4.2 2.8 0.0 0.1 0.1
Financials 1.5 6.6 5.0 0.0 0.3 0.3
Health Care -3.0 7.0 9.9 -0.2 -0.2 -0.4
Industrials 0.5 4.9 1.8 0.0 0.3 0.3
Information Technology 4.1 5.2 2.9 0.0 0.8 0.7
Materials -1.4 5.4 6.6 0.0 0.0 0.0
Real Estate -0.7 -3.3 -2.3 0.0 0.0 0.0
Utilities -1.5 10.3 2.4 0.0 0.1 0.1

Total 0.0 4.1 3.4 -0.1 1.1 0.8
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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 12{/31/202}5

Return Std Dev Alpha Sharpe Ratio Information Ratio Tracking Error Beta
BlackRock Global Alpha Tilts (Net) 13.5 14.6 0.6 0.8 0.5 1.6 1.0
MSCI ACWI 12.7 14.3 -- 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 – December 31, 2025
Rolling Returns Since Inception 12/1/2012 (Five Year, One Month Shift)

North America 51.4%
Asia emrg 18.3%
Europe dev 10.9%
Japan 3.9%
Latin America 3.8%
Asia dev 3.6%
United Kingdom 3.1%
Africa/Middle East 2.5%
Europe emrg 1.7%
Australasia 0.9%
Other 0.1%

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

MFS (Net) 1.6 8.3 13.4 7.2 12.2 11.4

MSCI ACWI 3.3 22.3 20.7 11.2 11.7 10.9

MSCI ACWI Growth 2.8 22.4 26.5 11.1 14.0 13.0

Portfolio 
Weight

Quarterly 
Return

Microsoft Corporation 6.89 -6.45

Taiwan Semi Mfg. Co. Ltd. 5.30 15.60

Accenture plc 3.34 9.54

Visa Inc. 3.30 2.94

NVIDIA Corporation 3.22 -0.04

Tencent Holdings Limited 3.07 -9.69

Apple Inc. 2.96 6.87

TransUnion 2.46 2.49

Aon plc 2.33 -0.82

Amphenol Corporation 2.27 9.42

Information Technology 33.5%

Financials 15.4%

Industrials 14.3%

Health Care 11.0%

Consumer Discretionary 9.6%

Communication Services 6.3%

Consumer Staples 6.3%

Utilities 1.8%

Materials 1.7%

Real Estate 0.2%

North America 71.4%
Europe dev 9.6%
Asia emrg 7.2%
Asia dev 5.6%
Japan 3.3%
United Kingdom 2.3%
Latin America 0.7%
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Three-Year Rolling Return Versus Benchmark

MFS vs Universe & Benchmark
Performance Relative to Peer Group as of 12{/31/202}5
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Over/Under Benchmark Analysis 
30 Outperform
10 Underperform
40 # Observations

75% % Outperform



Average relative weighting 
(%)

Portfolio returns 
(%)

Benchmark returns 
(%)

Sector allocation 
(%)

Stock selection 
(%)

Relative contribution 
(%)

Communication Services -3.0 -1.1 3.4 0.0 -0.3 -0.3
Consumer Discretionary -2.0 5.9 -0.5 0.1 0.5 0.7
Consumer Staples 1.5 -0.2 1.2 0.0 -0.2 -0.1
Energy -3.4 0.0 2.8 0.0 0.0 0.0
Financials -1.1 -0.5 5.0 0.0 -0.9 -0.9
Health Care 2.5 6.0 9.9 0.2 -0.5 -0.3
Industrials 4.1 -2.4 1.8 0.0 -0.7 -0.7
Information Technology 3.7 4.4 2.9 0.0 0.6 0.4
Materials -1.8 -6.9 6.6 -0.1 -0.2 -0.3
Real Estate -1.1 -7.8 -2.3 0.0 -0.1 0.0
Utilities -0.7 -3.8 2.4 0.0 -0.1 -0.1
Cash 1.3 0.9 0.0 0.0 0.0 0.0

Total 0.0 1.7 3.4 0.1 -1.8 -1.6

MFS Attribution Analysis – December 31, 2025

79

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

Taiwan Semi Mfg. Co. Ltd. 5.10 3.87 0.60

LVMH Moet Hennessy Louis Vuitton SE 1.65 1.46 0.33

Accenture plc 2.83 2.66 0.26

Danaher Corporation 1.61 1.46 0.21

Hilton Worldwide Holdings Inc. 2.02 1.96 0.21

Salesforce, Inc. 1.92 1.67 0.20

Ross Stores, Inc. 1.12 1.07 0.19

Amphenol Corporation 2.28 2.10 0.18

Mettler-Toledo International Inc. 1.29 1.25 0.15

Capgemini SE 1.05 1.03 0.15

Avg.  
Weights

Relative 
Weights

Active 
Return

Alphabet Inc. 1.47 -1.82 -0.47

Fiserv, Inc. 0.29 0.24 -0.38

Eli Lilly and Company 0.00 -0.79 -0.28

Tencent Holdings Limited 3.28 2.70 -0.27

Eaton Corporation plc 1.88 1.72 -0.26

Pool Corporation 0.77 0.76 -0.22

Microsoft Corporation 7.31 3.38 -0.22

Amazon.com, Inc. 1.17 -1.25 -0.22

Micron Technology, Inc. 0.00 -0.26 -0.15

Samsung Electronics Co., Ltd. 0.00 -0.40 -0.14
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Relative Cumulative Performance Since Inception 12/1/2012Investment Growth Since Inception 12/1/2012

Characteristics Tilt vs Benchmark 12{/31/202}5

Risk Since Inception 12/1/2012

MFS Inception Performance & Statistics

Return Std Dev Alpha Sharpe Ratio Information Ratio Tracking Error Beta
MFS (Net) 11.4 13.8 0.7 0.7 0.2 3.3 1.0
MSCI ACWI 10.9 13.6 -- 0.7 -- -- 1.0
MSCI ACWI Growth 13.0 15.0 -- 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 – December 31{, 202}5
Rolling Returns Since 10/1/1999 (Ten Year, One Month Shift)

QTR 1 Year 3 Year 5 Year 10 Year 15 Year

Loomis Sayles (Net) 1.7 9.6 7.7 2.2 5.1 4.9

Bloomberg US Aggregate 1.1 7.3 4.7 -0.4 2.0 2.4

Return
Std 
Dev Alpha

Sharpe 
Ratio

Information 
Ratio

Tracking 
Error Beta

Loomis Sayles (Net) 4.9 6.2 2.6 0.6 0.5 4.6 0.9

Bloomberg US Aggregate 2.4 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 12{/31/202}5
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Trailing Returns Relative Cumulative Performance – 15 Years

Investment Growth – 15 Years

Reams Portfolio Snapshot – December 31{, 202}5
Rolling Returns Since Inception 1/1/2001 (Ten Year, One Month Shift)

Risk – 15 Years

QTR 1 Year 3 Year 5 Year 10 Year 15 Year

Reams (Net) 1.2 8.6 5.6 0.6 3.7 3.6

Bloomberg US Aggregate 1.1 7.3 4.7 -0.4 2.0 2.4

Return
Std 
Dev Alpha

Sharpe 
Ratio

Information 
Ratio

Tracking 
Error Beta

Reams (Net) 3.6 4.9 1.1 0.4 0.8 1.5 1.1

Bloomberg US Aggregate 2.4 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 12{/31/202}5
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Historical Value Add - January 1, 1995 - December 31, 2025
CMERS Total Fund (everything except Real Assets)

Cumulative Line (RHS)
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MERS' decision to hire some active managers versus hiring only passive managers

Time Weighted Returns

Annualized 
Index

Active 
Management 

Impact(c)

MERS Asset Class Index Gross Net of fees

Net of 

fees(a)
MERS 

Asset Class Index $Millions

Domestic Equity Russell 3000 10.74% 10.48% 10.99% 21.94$        25.34$   (41.1)$              

International Equity(b) MSCI EAFE 8.02% 7.58% 5.47% 8.74$          4.86$     457.3$             

Global Equity(b) MSCI World / ACWI 10.45% 10.06% 10.16% 4.53$          4.59$     1.3$                 

Fixed Income
Bloomberg US 
Aggregate 5.80% 5.70% 4.63% 5.57$          4.06$     324.9$             

Private Equity(b) Russell 3000 N/A 12.43% 14.70% 6.15$          8.38$     (30.8)$              

Absolute Return(b)
Bloomberg US 
Aggregate N/A 6.58% 1.95% 2.08$          1.25$     218.0$             

Estimate of Fund's benefit from its decision to hire active managers over past 31 years 929.7$             

(a)Manager Fees for indices are assumed to be: (b)Inception Dates if less than 31 years:

Russell 3000 Index - 2 basis points      International Equity Composite is May 1, 1996

MSCI EAFE Index - 5 basis points      Global Equity Composite is April 1, 2010

MSCI World / ACWI Index - 5 basis points      Private Equity Composite is July 1, 2010

Bloomberg US Aggregate Index - 2 basis points      Absolute Return Composite is July 1, 2014

(c)Active Management Impact $Millions Estimate is based on 
monthly ERS asset class balances.

Historical Value Add - January 1, 1995 - December 31, 2025
CMERS Total Fund (everything except Real Assets)

Dollar Weighted Estimates (Net of fees)

Annualized MERS Asset 
Class

Value of a Dollar 
Invested in



MERS' decision to hire some active managers versus hiring only passive managers

Time Weighted Returns

Annualized 
Index

Active 
Management 

Impact(b)

MERS Asset Class Index Gross Net of fees

Net of 

fees(a)
MERS 

Asset Class Index $Millions

Domestic Equity Russell 3000 12.67% 12.40% 14.26% 3.22$          3.79$     (163.5)$            

International Equity MSCI EAFE 10.15% 9.63% 8.13% 2.51$          2.19$     124.5$             

Global Equity MSCI World / ACWI 12.69% 12.30% 11.67% 3.19$          3.02$     26.7$               

Fixed Income
Bloomberg US 
Aggregate 3.17% 3.05% 1.99% 1.35$          1.22$     122.1$             

Private Equity Russell 3000 N/A 15.34% 14.26% 4.17$          3.79$     (32.4)$              

Absolute Return
Bloomberg US 
Aggregate N/A 6.74% 1.99% 1.92$          1.22$     204.9$             

Estimate of Fund's benefit from its decision to hire active managers over past 10 years 282.3$             

(a)Manager Fees for indices are assumed to be:

Russell 3000 Index - 2 basis points

MSCI EAFE Index - 5 basis points

MSCI World / ACWI Index - 5 basis points

Bloomberg US Aggregate Index - 2 basis points

Historical Value Add - January 1, 2016 - December 31, 2025
CMERS Total Fund (everything except Real Assets)

Dollar Weighted Estimates (Net of fees)

Annualized MERS Asset 
Class

Value of a Dollar 
Invested in

(b)Active Management Impact $Millions 
Estimate is based on monthly ERS asset 
class balances.
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Historical Value Add - January 1, 1995 - December 31, 2025
CMERS Public Equity and Fixed Income only

Cumulative Line (RHS)
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MERS' decision to hire some active managers versus hiring only passive managers

Time Weighted Returns

Annualized 
Index

Active 
Management 

Impact(c)

MERS Asset Class Index Gross Net of fees

Net of 

fees(a)
MERS 

Asset Class Index $Millions

Domestic Equity Russell 3000 10.74% 10.48% 10.99% 21.94$        25.34$   (41.1)$              

International Equity(b) MSCI EAFE 8.02% 7.58% 5.47% 8.74$          4.86$     457.3$             

Global Equity(b) MSCI World / ACWI 10.45% 10.06% 10.16% 4.53$          4.59$     1.3$                 

Fixed Income
Bloomberg US 
Aggregate 5.80% 5.70% 4.63% 5.57$          4.06$     324.9$             

Estimate of Fund's benefit from its decision to hire active managers over past 31 years 742.4$             

(a)Manager Fees for indices are assumed to be: (b)Inception Dates if less than 31 years:

Russell 3000 Index - 2 basis points      International Equity Composite is May 1, 1996

MSCI EAFE Index - 5 basis points      Global Equity Composite is April 1, 2010

MSCI World / ACWI Index - 5 basis points

Bloomberg US Aggregate Index - 2 basis points

Historical Value Add - January 1, 1995 - December 31, 2025
CMERS Public Equity and Fixed Income only

Dollar Weighted Estimates (Net of fees)

Annualized MERS Asset 
Class

Value of a Dollar 
Invested in

(c)Active Management Impact $Millions Estimate is based on 
monthly ERS asset class balances.



MERS' decision to hire some active managers versus hiring only passive managers

Time Weighted Returns

Annualized 
Index

Active 
Management 

Impact(b)

MERS Asset Class Index Gross Net of fees

Net of 

fees(a)
MERS 

Asset Class Index $Millions

Domestic Equity Russell 3000 12.67% 12.40% 14.26% 3.22$          3.79$     (163.5)$            

International Equity MSCI EAFE 10.15% 9.63% 8.13% 2.51$          2.19$     124.5$             

Global Equity MSCI World / ACWI 12.69% 12.30% 11.67% 3.19$          3.02$     26.7$               

Fixed Income
Bloomberg US 
Aggregate 3.17% 3.05% 1.99% 1.35$          1.22$     122.1$             

Estimate of Fund's benefit from its decision to hire active managers over past 10 years 109.8$             

(a)Manager Fees for indices are assumed to be:

Russell 3000 Index - 2 basis points

MSCI EAFE Index - 5 basis points

MSCI World / ACWI Index - 5 basis points

Bloomberg US Aggregate Index - 2 basis points

(b)Active Management Impact $Millions 
Estimate is based on monthly ERS asset 
class balances.

Historical Value Add - January 1, 2016 - December 31, 2025
CMERS Public Equity and Fixed Income only

Dollar Weighted Estimates (Net of fees)

Annualized MERS Asset 
Class

Value of a Dollar 
Invested in


