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Market Tracker December 2025

U.S. Equity Returns Yield Curve Fixed Income Returns

Dec YTD 1 Yr Dec YTD 1 Yr

S&P 500 0.1% 17.9% 17.9% Aggregate -0.1% 7.3% 7.3%

Russell 3000 0.0% 17.1% 17.1% Universal -0.1% 7.6% 7.6%

NASDAQ -0.5% 21.1% 21.1% Government -0.3% 6.3% 6.3%

Dow Jones 0.9% 14.9% 14.9% Treasury -0.3% 6.3% 6.3%

Int. Gov/Credit 0.1% 7.0% 7.0%

Non-U.S. Equity Returns Long Gov/Credit -1.4% 6.6% 6.6%

Dec YTD 1 Yr TIPS -0.4% 7.0% 7.0%

ACWI 1.0% 22.3% 22.3% Municipal 5 Year 0.3% 5.0% 5.0%

ACWI ex. US 3.0% 32.4% 32.4% High Yield 0.6% 8.6% 8.6%

EAFE Index 3.0% 31.2% 31.2% Bank Loans 0.7% 5.9% 5.9%

EAFE Local 2.1% 20.6% 20.6% Global Hedged -0.2% 4.9% 4.9%

EAFE Growth 1.8% 20.8% 20.8% Style Index Returns EM Debt Hard Currency 0.7% 14.3% 14.3%

EAFE Value 4.2% 42.2% 42.2%

EAFE Small Cap 2.3% 31.8% 31.8% Hedge Fund Returns
Emerging Markets 3.0% 33.6% 33.6% Dec YTD 1 Yr

EM Small Cap 0.8% 18.6% 18.6% HFRX Equal Wtd. 0.7% 8.0% 8.0%

HFRX Hedged Equity 1.1% 10.2% 10.2%

Regional Returns HFRX Event Driven 0.1% 5.8% 5.8%

Dec YTD 1 Yr HFRX Macro 1.4% 5.7% 5.7%

Europe 3.9% 35.7% 35.7% HFRX Relative Value 0.2% 6.2% 6.2%

Asia ex-Japan 2.7% 32.3% 32.3% CBOE PutWrite 1.1% 9.2% 9.2%

EM Latin America 1.1% 54.8% 54.8% U.S. Equity Sector Returns

UK 3.8% 35.1% 35.1% Commodity Returns

Germany 4.4% 36.3% 36.3% Dec YTD 1 Yr

France 1.7% 28.4% 28.4% GSCI Total -0.3% 7.1% 7.1%

Japan 0.5% 24.6% 24.6% Precious Metals 8.2% 80.2% 80.2%

China -1.2% 31.2% 31.2% Livestock 6.3% 22.7% 22.7%

Brazil -1.3% 49.7% 49.7% Industrial Metals 6.4% 21.4% 21.4%

India -0.5% 2.6% 2.6% Energy -9.1% -10.4% -10.4%

Agriculture -5.4% -2.3% -2.3%

Real Estate Returns WTI Crude Oil -1.3% -7.9% -7.9%

Qtr YTD 1 Yr Gold 2.4% 62.5% 62.5%

NCREIF NPI National* 1.2% 3.7% 4.6%

FTSE NAREIT -2.7% 1.7% 1.7%

*Returns as of September 30, 2025
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 4Q25 Market Takeaways

▪ Non-U.S.: While there are opportunities across non-U.S. markets (solid economic growth prospects, commitments to bolstering 

domestic industrial activity), risks to the space remain. After a year of strong returns, multiples of non-U.S. indices have expanded. Given 

that the asset class no longer offers a strong relative valuation advantage, robust earnings growth is now priced into stocks and markets 

may react poorly if near-term company results disappoint.

▪ Private Credit: New issuance has been lower than expected recently, but 2025 still ranked as the second busiest year on record and 

many expect increased activity in 2026. Direct lending yields remain attractive vs. liquid loans but markets have seen spread compression 

of late. Credit fundamentals remain stable but require ongoing monitoring, particularly if the economy weakens. There are some signs 

that distressed opportunities may be increasing modestly; capital solution opportunities may offer attractive entry points with additional 

upside.

▪ Real Assets: The recovery in core real estate extended in 4Q, driven by healthier transaction activity and a thawing debt market. The 

lending environment has remained relatively liquid, supported by a pause in bank tightening. Core infrastructure strategies continue to 

provide income-driven returns underpinned by contracted cash flows. Secular drivers such as electricity demand from AI-linked data 

center expansion are helping to sustain investor interest across both conventional and renewable infrastructure.

▪ Fixed Income: Lower rates and continued spread tightening has fueled strong returns for fixed income. Spread valuations remain rich 

but starting yields are attractive, with core bond yields above 4.3%. Corporate balance sheets are solid with defaults moderating and 

forecasts revised downward, but spread valuations warrant caution. Uncertainty remains with an upcoming change in Fed leadership, a 

weaker labor market, geopolitical tensions, and global budget deficits.

▪ U.S.: High valuations and lofty earnings expectations remain an obstacle to select large cap and growth-oriented stocks. If earnings 

broaden out, this dynamic may support a sector rotation that favors the value factor, while small-cap companies may benefit from AI 

adoption. Heightened geopolitical risks, policy uncertainty, and weaker consumer sentiment warrant caution.  

▪ Private Equity: Global private equity markets may face headwinds due to recent geopolitical unrest, but U.S. middle-market PE is 

showing continued signs of strength (deal flow, stable yet high valuations, and more favorable lending conditions). Exit activity has begun 

to improve, with IPO activity showing signs of strength in 3Q25. The outlook remains slightly positive, particularly for those operating 

within or focused on the middle-market segment.
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Total Fund Composite
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Pension Fund Executive Summary

1. Plan Asset Allocation versus Policy Targets

a. 

2. Investment results compared to Target Benchmark

a. 

3. Investment results compared to Peers

a. 

4. Review new IPS

5. Discuss next steps on Private Debt

December 2025 Marquette Associates Quarterly Investment Report

See p. 11, Portfolio Allocation

See p. 10, Total Fund Composite, Annualized Performance

See p. 22-39, Total Fund Composite, Annualized Performance
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Pension Fund Executive Summary

▪ 

▪ 

▪ 

▪ The plan's Private Debt funds called $7.2 million during 4Q25 while distributing $2.5 million.

▪ The plan's Private Equity funds called $1.4 million during 4Q25 while distributing $7.6 million.

Requested Submitted Effective Received Outstanding

JPM Strategic Property Fund  Full Redemption* 11/6/2023 12/31/2023               17,570,404             36,954,496 

IFM                              15,000,000 1/31/2025 6/30/2025 15,000,000                            -   

Shenkman Four Points                              10,000,000 4/22/2025 6/30/2025 10,000,000                            -   

JPM IIF                              10,000,000 5/29/2025 9/30/2025               10,000,000                            -   

IFM                              15,000,000 12/16/2025 3/31/2026                             -               15,000,000 

JPM IIF                              20,000,000 12/16/2025 3/31/2026                             -               20,000,000 

Commitment Unfunded  

Private Debt                         160,000,000            40,575,852 

H.I.G. Bayside Opportunity VI                              40,000,000               14,761,708 

Owl Rock Diversified Lending                              30,000,000                 4,800,000 

Carlyle Direct Lending IV                              30,000,000                    817,651 

AG Direct Lending                              30,000,000                 3,000,000 

JP Morgan Lynstone                              30,000,000               17,196,492 

* Supercedes incomplete partial redemption previously submitted

Quarterly Activity Summary

Outstanding Commitments 

Outstanding Redemptions

The transition from Northern Trust index funds to BNY Mellon index funds is complete.  The plan exited it's investments in the Russell 1000 Value and Russell 

2000 Value in December.

The plan made commitments to Silver Point & 463 (Opportunistic Credit), as well as Whitebox, Alyeska, & Kirkoswald (Hedge Fund), with targeted 

investment in March 2026.

A new asset allocation (Portfolio D) was adopted at the December 4, 2025 meeting.  The new allocation increases exposure to Opportunistic Credit and 

Hedge Fund asset classes.

6



Investment Manager Asset Class Status Reason

BNYM Aggregate Bond Fund Core Fixed Income In Compliance --

Diamond Hill Core Bond Core Fixed Income In Compliance --

Loomis Sayles Core-Plus Core Plus Fixed Income In Compliance --

Columbus Core Plus Bond Core Plus Fixed Income In Compliance --

Shenkman - Four Points High Yield Fixed Income In Compliance --

H.I.G. Bayside Opportunity VI Private Debt In Compliance --

Owl Rock Diversified Lending Private Debt In Compliance --

Carlyle Direct Lending IV Private Debt In Compliance --

J.P. Morgan Lynstone Private Debt In Compliance --

AG Direct Lending Private Debt In Compliance --

Bain Global Direct Lending Private Debt In Compliance --

BNYM Russell 3000 All-Cap Core In Compliance --

BNYM ACWI ex-US Non-U.S. All-Cap Core In Compliance --

NB US Index PutWrite Volatility Risk Premium In Compliance --

J.P. Morgan SPF Core Real Estate Termination --

Morgan Stanley P.P. Core Real Estate In Compliance --

PRISA III Value-Added Real Estate In Compliance --

Principal Enhanced Value-Added Real Estate In Compliance --

StepStone RE Intl Partnership I Non-U.S. Core Real Estate In Compliance --

J.P. Morgan Infrastructure Core Infrastructure In Compliance --

IFM Global Infrastructure (U.S) Global Infrastructure In Compliance --

Ullico - Infrastructure Core Infrastructure In Compliance --

Fort Washington Fund V Divers. Private Equity In Compliance --

Portfolio Advisors IV - Special Sit Special Situations PE In Compliance --

Fort Washington Fund VI Divers. Private Equity In Compliance --

Portfolio Advisors V - Special Sit Special Situations PE In Compliance --

Fort Washington Fund VIII Divers. Private Equity In Compliance --

Pension Fund-Total Fund Composite Manager Status
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Pension Fund-Total Fund Composite Manager Status

Investment Manager Asset Class Status Reason

Fort Washington Opp Fund III Secondary PE FoF In Compliance --

North Sky Fund V Divers. Private Equity In Compliance --

Fort Washington Fund IX Divers. Private Equity In Compliance --

Fort Washington Fund X Divers. Private Equity In Compliance --

JP Morgan Global Private Equity VIII Global Divers. PE FoF In Compliance --

JP Morgan Global Private Equity IX Global Divers. PE FoF In Compliance --

JP Morgan Global Private Equity X Global Divers. PE FoF In Compliance --

Sapphire Ventures Fund VII Venture Private Equity In Compliance --

Siguler Guff Small Buyout Opportunities V LBO Private Equity In Compliance --

Timber Bay III Secondary PE FoF In Compliance --

Blue Chip Fund IV Venture Private Equity In Compliance --
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Investment Manager Evaluation Terminology

The following terminology has been developed by Marquette Associates to facilitate efficient communication among the Investment Manager, Investment
Consultant, and the Plan Sponsor.  Each term signifies a particular status with the Fund and any conditions that may require improvement.  In each case,
communication is made only after consultation with the Trustees and/or the Investment Committee of the Plan.

In Compliance – Marquette has not been notified of any issues or changes to the investment manager that would materially impede upon its ability to execute
the investment strategy or adhere to any applicable investment guidelines.

Alert  – The investment manager has experienced a problem in performance (usually relative to a benchmark), a change in investment characteristics, an
alteration in management style, ownership, or key investment professionals, and/or any other irregularities that may impede upon its ability to execute the
investment strategy or adhere to any applicable investment guidelines.

On Notice – The investment manager has experienced continued concern with one or more Alert issues. Failure to improve upon stated issues within a certain
time frame may justify termination.

Termination  – The investment manager has been terminated and transition plans are in place.

Manager Status
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Total Fund Composite Target Benchmark
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Summary of Cash Flows

Quarter
To

Date ($)

1
Year ($)

Total Fund Composite

Beginning Market Value 2,519,962,471 2,356,647,047

Net Cash Flow -51,066,416 -153,169,852

Gain/Loss 51,139,407 316,558,266

Ending Market Value 2,520,035,461 2,520,035,461

Total Fund Composite vs. Target Allocation

Target Actual Difference

0.0% 15.0% 30.0% 45.0%-15.0 %

Total Cash Equivalents

Private Equity Composite

Infrastructure Composite

Real Estate Composite

Volatility Risk Premium Composite

Non-U.S. Equity Composite

U.S. Equity Composite

Private Debt Composite

Fixed Income Composite

0.0%

8.0%

10.0%

6.0%

2.5%

16.0%

28.5%

6.5%

22.5%

0.7%

11.2%

9.9%

6.2%

2.5%

16.7%

22.9%

6.0%

24.1%

0.7%

3.2%

-0.1 %

0.2%

0.0%

0.7%

-5.6 %

-0.5 %

1.6%

Pension Fund-Total Fund Composite Performance Summary

As of December 31, 2025

* Certain account values are lagged - see page 28 for details
** MSCI Private Capital Global All PE benchmark data is updated through 9/30/25
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Actual vs Target Allocation (%)

Actual Allocation Target Allocation
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Market Value ($) % of Portfolio Policy %
Target

Allocation
$

Difference ($)

    Fixed Income Composite 606,160,920 24.1 22.5 567,007,979 39,152,942

    Private Debt Composite 150,346,620 6.0 6.5 163,802,305 -13,455,685

    U.S. Equity Composite 576,495,460 22.9 28.5 718,210,107 -141,714,646

    Non-U.S. Equity Composite 419,978,867 16.7 16.0 403,205,674 16,773,193

    Volatility Risk Premium Composite 61,778,167 2.5 2.5 63,000,887 -1,222,719

    Real Estate Composite 155,639,091 6.2 6.0 151,202,128 4,436,964

    Infrastructure Composite 248,863,162 9.9 10.0 252,003,546 -3,140,385

    Private Equity Composite 281,981,112 11.2 8.0 201,602,837 80,378,275

Total Fund Composite 2,520,035,461 100.0 100.0 2,520,035,461

Pension Fund-Total Fund Composite Portfolio Allocation

As of December 31, 2025
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Asset Class Market Value ($)
3 Mo. Net Cash

Flow ($)
% of

Portfolio
Policy (%)

3 Mo
(%)

Total Fund Composite 2,520,035,461 -51,066,416 100.0 100.0 2.0

Fixed Income Composite 606,160,920 80,829,667 24.1 22.5 1.2

   BNYM Aggregate Bond Fund Core Fixed Income 116,611,743 93,000,000 4.6 2.0 1.1

   Diamond Hill Core Bond Core Fixed Income 175,977,822 - 7.0 7.0 1.2

   Loomis Sayles Core-Plus Core Plus Fixed Income 127,976,638 -12,099,044 5.1 5.0 1.1

   Columbus Core Plus Bond Core Plus Fixed Income 144,328,101 -71,289 5.7 5.5 1.2

   Shenkman - Four Points High Yield Fixed Income 41,266,617 - 1.6 0.0 1.0

Private Debt Composite 150,346,620 4,670,047 6.0 8.0 0.0

   H.I.G. Bayside Opportunity VI Private Debt 18,232,110 -1,139,609 0.7 0.0 0.0

   Owl Rock Diversified Lending Private Debt 28,921,191 4,500,000 1.1 1.6 0.0

   Carlyle Direct Lending IV Private Debt 33,180,376 1,309,656 1.3 1.6 0.0

   J.P. Morgan Lynstone Private Debt 13,779,113 - 0.5 1.6 0.0

   AG Direct Lending Private Debt 29,639,203 - 1.2 1.6 0.0

   Bain Global Direct Lending Private Debt 26,594,627 - 1.1 1.6 0.0

U.S. Equity Composite 576,495,460 -107,148,361 22.9 24.0 2.8

   BNYM Russell 3000 All-Cap Core 576,495,460 -8,000,000 22.9 24.0 2.4

Non-U.S. Equity Composite 419,978,867 -1,048,649 16.7 15.0 4.2

   BNYM ACWI ex-US Non-U.S. All-Cap Core 419,763,770 409,233,633 16.7 15.0 -

Pension Fund-Total Fund Composite Portfolio Allocation

Quarter Ending December 31, 2025
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Pension Fund-Total Fund Composite Portfolio Allocation

Quarter Ending December 31, 2025

Asset Class Market Value ($)
3 Mo. Net Cash

Flow ($)
% of

Portfolio
Policy (%)

3 Mo
(%)

Volatility Risk Premium Composite 61,778,167 - 2.5 4.0 3.9

   NB US Index PutWrite Volatility Risk Premium 61,778,167 - 2.5 1.0 3.9

Real Estate Composite 155,639,091 2,371,525 6.2 6.0 0.5

   J.P. Morgan SPF Core Real Estate 36,954,496 -2,847,663 1.5 0.0 1.1

   Morgan Stanley P.P. Core Real Estate 32,378,425 -418,930 1.3 2.0 -0.3

   PRISA III Value-Added Real Estate 55,278,136 6,015,276 2.2 2.0 0.0

   Principal Enhanced Value-Added Real Estate 29,887,934 -377,158 1.2 2.0 1.4

   StepStone RE Intl Partnership I Non-U.S. Core Real Estate 1,140,100 - 0.0 0.0 0.0

Infrastructure Composite 248,863,162 -13,694,869 9.9 7.0 2.3

   J.P. Morgan Infrastructure Core Infrastructure 100,993,196 -12,039,687 4.0 3.5 3.0

   IFM Global Infrastructure (U.S) Global Infrastructure 87,331,055 -1,195,489 3.5 3.5 3.1

   Ullico - Infrastructure Core Infrastructure 60,538,911 -431,270 2.4 0.0 0.0
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Pension Fund-Total Fund Composite Portfolio Allocation

Quarter Ending December 31, 2025

Asset Class Market Value ($)
3 Mo. Net Cash

Flow ($)
% of

Portfolio
Policy (%)

3 Mo
(%)

Private Equity Composite 281,981,112 -6,186,978 11.2 13.5 0.0

   Fort Washington Fund V Divers. Private Equity 7,703,701 - 0.3 - 0.0

   Portfolio Advisors IV - Special Sit Special Situations Private Equity 161,033 - 0.0 - 0.0

   Fort Washington Fund VI Divers. Private Equity 2,901,295 -675,000 0.1 - 0.0

   Portfolio Advisors V - Special Sit Special Situations Private Equity 167,202 - 0.0 - 0.0

   Fort Washington Fund VIII Divers. Private Equity 28,862,445 -2,625,000 1.1 - 0.0

   Fort Washington Opp Fund III Secondary PE FoF 3,992,496 - 0.2 - 0.0

   North Sky Fund V Divers. Private Equity 19,498,783 - 0.8 - 0.0

   Fort Washington Fund IX Divers. Private Equity 52,249,789 - 2.1 - 0.0

   Fort Washington Fund X Divers. Private Equity 40,824,803 - 1.6 - 0.0

   JP Morgan Global Private Equity VIII Global Divers. PE FoF 44,647,758 -2,912,598 1.8 - 0.0

   JP Morgan Global Private Equity IX Global Divers. PE FoF 19,195,194 -995,934 0.8 - 0.0

   JP Morgan Global Private Equity X Global Divers. PE FoF 30,914,845 - 1.2 - 0.0

   Siguler Guff Small Buyout Opportunities V LBO Private Equity 20,939,231 56,470 0.8 - 0.5

   Timber Bay III Secondary Private Equity FoF 8,407,543 - 0.3 - 0.0

   Sapphire Ventures Fund VII Venture Private Equity 965,084 965,084 0.0 - -

   Blue Chip Fund IV Venture Private Equity 549,910 - 0.0 - 0.0

Total Cash Equivalents 18,792,062 -10,858,798 0.7 - 1.7
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Asset Class Market Value ($) % of Portfolio Policy % Difference ($)

Total Fund Composite 2,520,035,461 100.0 100.0

  Fixed Income Composite 606,160,920 24.1 22.5 39,152,942

    BNYM Aggregate Bond Fund Core Fixed Income 116,611,743 4.6 2.0 66,211,034

    Diamond Hill Core Bond Core Fixed Income 175,977,822 7.0 7.0 -424,660

    Loomis Sayles Core-Plus Core Plus Fixed Income 127,976,638 5.1 5.0 1,974,865

    Columbus Core Plus Bond Core Plus Fixed Income 144,328,101 5.7 5.5 5,726,151

         463 0.0 1.5 -37,800,532

         Silver Point 0.0 1.5 -37,800,532

  Private Debt Composite 150,346,620 6.0 8.0 -51,256,217

    H.I.G. Bayside Opportunity VI Private Debt 18,232,110 0.7 0.0 17,980,106

    Owl Rock Diversified Lending Private Debt 28,921,191 1.1 1.6 -11,348,976

    Carlyle Direct Lending IV Private Debt 33,180,376 1.3 1.6 -7,089,791

    J.P. Morgan Lynstone Private Debt 13,779,113 0.5 1.6 -26,491,054

    AG Direct Lending Private Debt 29,639,203 1.2 1.6 -10,630,964

    Bain Global Direct Lending Private Debt 26,594,627 1.1 1.6 -13,675,539

  U.S. Equity Composite 576,495,460 22.9 24.0 -28,313,051

    BNYM Russell 3000 All-Cap Core 576,495,460 22.9 24.0 -28,313,051

  Non-U.S. Equity Composite 419,978,867 16.7 15.0 41,973,548

    BNYM ACWI ex-US Non-U.S. All-Cap Core 419,763,770 16.7 15.0 41,758,451

  Volatility Risk Premium Composite 61,778,167 2.5 4.0 -39,023,251

    NB US Index PutWrite Volatility Risk Premium 61,778,167 2.5 1.0 36,577,813

         Whitebox 0.0 1.0 -25,200,355

         Kirkoswald 0.0 1.0 -25,200,355

         Alyeska 0.0 1.0 -25,200,355

Pension Fund-Total Fund Composite Portfolio Allocation

As of December 31, 2025
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Pension Fund-Total Fund Composite Portfolio Allocation

As of December 31, 2025

Asset Class Market Value ($) % of Portfolio Policy % Difference ($)

  Real Estate Composite 155,639,091 6.2 6.0 4,436,964

    J.P. Morgan SPF Core Real Estate 36,954,496 1.5 0.0 36,702,492

    Morgan Stanley P.P. Core Real Estate 32,378,425 1.3 2.0 -18,022,284

    PRISA III Value-Added Real Estate 55,278,136 2.2 2.0 5,129,430

    Principal Enhanced Value-Added Real Estate 29,887,934 1.2 2.0 -20,260,771

    StepStone RE Intl Partnership I Non-U.S. Core Real Estate 1,140,100 0.0 0.0 888,096

  Infrastructure Composite 248,863,162 9.9 7.0 72,460,679

    J.P. Morgan Infrastructure Core Infrastructure 100,993,196 4.0 3.5 12,917,956

    IFM Global Infrastructure (U.S) Global Infrastructure 87,331,055 3.5 3.5 -744,184

    Ullico - Infrastructure Core Infrastructure 60,538,911 2.4 0.0 60,286,907

  Private Equity Composite 281,981,112 11.2 13.5 -58,223,675
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Fixed Income Composite Private Debt Composite U.S. Equity Composite

Non-U.S. Equity Composite Risk Parity Composite Real Estate Composite

Infrastructure Composite Private Equity Composite Total Cash Equivalents

Volatility Risk Premium Composite
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Pension Fund-Total Fund Composite Historical Asset Allocation

5 Years Ending December 31, 2025
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US Equity Global ex-US Equity Total Fixed Income Hedge Funds Private Equity Real Assets/Commod Total Real Estate Cash & Equivalents

Total Fund Composite 22.9 (77) 16.7 (57) 30.0 (16) 2.5 (86) 11.2 (60) 9.9 (16) 6.1 (56) 0.7 (74)¢£

5th Percentile 51.4 24.1 34.9 12.0 30.9 14.4 12.3 5.0

1st Quartile 35.1 21.0 28.0 9.5 18.4 6.8 9.9 2.7

Median 29.5 17.1 22.6 6.2 13.8 4.2 7.3 1.5

3rd Quartile 23.3 13.0 19.2 3.8 8.3 2.8 4.9 0.7

95th Percentile 12.3 5.3 13.1 0.4 2.4 1.4 2.1 0.2

Population 63 66 68 34 61 33 59 68

Pension Fund-Total Fund Composite

vs. All Public DB Plans Over $1B

Asset Allocation

As of December 31, 2025
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Market Value History

Market Value
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2,356.8M

2,590.0M

2,520.0M

Periods Ending
Beginning

Market Value
$

Contributions
$

Distributions
$

Gain/Loss
$

Ending
Market Value

$
%Return Unit Value

Income
$

Income % of
Beginning

Market Value

Dec-2020 - - - - 2,356,810,380.40 - 100.0 - 0.0

Jan-2021 2,356,810,380.40 112,576,392.34 -121,674,702.34 3,085,257.68 2,350,797,328.08 0.1 100.1 - 0.0

Feb-2021 2,350,797,328.08 84,770,639.69 -104,799,938.22 60,630,338.02 2,391,398,367.57 2.6 102.7 - 0.0

Mar-2021 2,391,398,367.57 996,606,680.82 -1,013,341,381.01 71,221,564.50 2,445,885,231.88 3.0 105.8 - 0.0

Apr-2021 2,445,885,231.88 11,417,103.08 -23,520,010.16 64,992,472.62 2,498,774,797.42 2.7 108.6 - 0.0

May-2021 2,498,774,797.42 159,485,971.67 -171,527,570.58 31,315,005.62 2,518,048,204.13 1.3 109.9 - 0.0

Jun-2021 2,518,048,204.13 19,320,975.14 -33,320,957.25 45,951,007.42 2,549,999,229.44 1.8 112.0 - 0.0

Summary of Cash Flows

Quarter
To

Date ($)

1
Year ($)

3
Years ($)

5
Years ($)

7
Years ($)

Total Fund Composite

   Beginning Market Value 2,519,962,471 2,356,647,047 2,200,773,312 2,356,810,380 2,095,589,169

   Net Cash Flow -51,066,416 -153,169,852 -480,249,645 -804,247,442 -1,105,954,417

   Net Investment Change 51,139,407 316,558,266 799,511,795 967,472,523 1,530,400,709

   Ending Market Value 2,520,035,461 2,520,035,461 2,520,035,461 2,520,035,461 2,520,035,461

Pension Fund-Total Fund Composite As of December 31, 2025
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Pension Fund-Total Fund Composite Attribution

Market Value ($) 3 Mo Return Contribution to Return % Contribution to Return

Total Fund Composite 2,520,035,461 2.0 2.0 100.0%

Fixed Income Composite 606,160,920 1.2 0.3 13.4%

Diamond Hill Core Bond 175,977,822 1.2 0.1 4.1%

Loomis Sayles Core-Plus 127,976,638 1.1 0.1 2.9%

Columbus Core Plus Bond 144,328,101 1.2 0.1 3.5%

Shenkman - Four Points 41,266,617 1.0 0.0 0.8%

Private Debt Composite 150,346,620 0.0 0.0 0.0%

U.S. Equity Composite 576,495,460 2.8 0.7 33.8%

BNYM Russell 3000 576,495,460 2.4 0.5 27.0%

Non-U.S. Equity Composite 419,978,867 4.2 0.7 34.0%

Ending December 31, 2025
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Pension Fund-Total Fund Composite Attribution

Market Value ($) 3 Mo Return Contribution to Return % Contribution to Return

Volatility Risk Premium Composite 61,778,167 3.9 0.1 4.7%

NB US Index PutWrite 61,778,167 3.9 0.1 4.7%

Real Estate Composite 155,639,091 0.5 0.0 1.4%

J.P. Morgan SPF 36,954,496 1.1 0.0 0.8%

Morgan Stanley P.P. 32,378,425 -0.3 0.0 -0.2%

PRISA III 55,278,136 0.0 0.0 0.0%

Principal Enhanced 29,887,934 1.4 0.0 0.8%

StepStone RE Intl Partnership I 1,140,100 0.0 0.0 0.0%

Infrastructure Composite 248,863,162 2.3 0.2 11.3%

J.P. Morgan Infrastructure 100,993,196 3.0 0.1 6.2%

IFM Global Infrastructure (U.S) 87,331,055 3.1 0.1 5.3%

Ullico - Infrastructure 60,538,911 0.0 0.0 0.0%

Private Equity Composite 281,981,112 0.0 0.0 0.2%

Total Cash Equivalents 18,792,062 1.7 0.0 0.8%

Ending December 31, 2025
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3 Mo
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

15 Yrs
(%)

SI
(%)

Inception
Date

Total Fund Composite 2.0 13.7 11.7 11.8 8.3 9.8 8.7 8.2 8.9 Jun 85

   Target Benchmark 2.2 14.0 11.6 11.6 7.6 9.7 8.7 - -

   Actuarial Rate 7.5% 1.8 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5

      All Public DB Plans Over $1B Rank 62 40 36 39 13 27 27 19 -

Fixed Income Composite 1.2 8.3 5.2 5.7 0.9 3.3 3.5 3.5 5.1 Dec 95

   Blmbg. U.S. Aggregate Index 1.1 7.3 4.2 4.7 -0.4 2.0 2.0 2.4 4.3

      All Public DB Plans-Fixed Income Rank 35 23 54 52 48 31 25 38 -

Private Debt Composite 0.0 5.2 8.4 9.8 3.3 - - - 5.4 Oct 20

   Blmbg. U.S. Aggregate Index 1.1 7.3 4.2 4.7 -0.4 2.0 2.0 2.4 -0.2

   Bloomberg US High Yield TR 1.3 8.6 8.4 10.1 4.5 6.2 6.5 6.0 5.5

   MSCI Private Capital Global Private Debt 0.0 7.2 7.2 8.2 8.7 8.0 8.1 8.5 9.5

U.S. Equity Composite 2.8 17.2 19.4 20.3 13.7 15.4 13.1 12.3 10.0 Mar 89

   Russell 3000 Index 2.4 17.1 20.4 22.2 13.1 16.6 14.3 13.6 11.1

      All Public DB Plans-US Equity Rank 9 6 26 48 3 55 44 37 -

Non-U.S. Equity Composite 4.2 31.6 17.9 17.1 8.4 9.7 8.2 6.3 6.5 Jun 93

   MSCI AC World ex USA (Net) 5.1 32.4 18.2 17.3 7.9 10.1 8.4 5.9 -

      All Public DB Plans-Intl Equity Rank 64 47 34 37 15 57 42 - -

Volatility Risk Premium Composite 3.9 11.7 12.1 13.1 - - - - 7.9 Feb 22

   Cboe S&P 500 PutWrite Index 4.8 9.2 13.4 13.7 10.6 9.7 8.0 7.9 8.8

Real Estate Composite 0.5 3.6 1.2 -2.6 3.6 3.7 5.0 7.9 4.8 Sep 07

   NFI-ODCE 0.7 2.9 0.3 -4.3 2.5 2.5 3.9 6.7 3.7

   NCREIF Property Index 1.2 4.9 2.6 -1.0 3.8 3.8 4.8 7.2 5.5

      All Public DB Plans-Private Real Estate Rank 63 61 37 24 34 28 36 - -

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

As of December 31, 2025

* MSCI Private Capital Global Private Debt and Global All PE benchmark data is updated through 9/30/25.
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of December 31, 2025

3 Mo
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

15 Yrs
(%)

SI
(%)

Inception
Date

Infrastructure Composite 2.3 9.5 8.8 9.1 9.1 9.3 7.2 7.8 8.5 Sep 08

   3 Month T-Bill +4% 2.0 8.3 8.9 9.0 7.3 6.8 6.3 5.5 5.4

Private Equity Composite 0.0 7.6 7.7 8.4 10.8 12.4 12.5 12.5 8.8 Aug 93

   MSCI Private Capital Global All Private Equity 0.0 9.5 7.6 7.0 9.5 13.8 13.8 13.5 14.9

* MSCI Private Capital Global Private Debt and Global All PE benchmark data is updated through 9/30/25.

23



-4.0

0.0

4.0

8.0

12.0

16.0

20.0

R
e

tu
rn 

(%
)

1
Quarter

1
Year

3
Years

5
Years

10
Years

15
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Total Fund Composite 2.0 (62) 13.7 (40) 11.8 (39) 8.3 (13) 8.7 (27) 8.2 (19)¢£

5th Percentile 2.9 16.7 14.0 8.6 9.6 9.2

1st Quartile 2.5 14.5 12.3 7.8 8.7 8.1

Median 2.2 13.4 11.2 7.1 8.2 7.6

3rd Quartile 1.8 12.0 10.2 6.5 7.7 7.2

95th Percentile 1.2 9.9 8.8 6.0 7.3 6.8

Population 66 66 66 63 62 54

Pension Fund-Total Fund Composite

vs. All Public DB Plans Over $1B

Annualized Performance (Net of Fees)

As of December 31, 2025

* Certain account values are lagged - see page 28 for details
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Risk (Standard Deviation %)

Return
Standard
Deviation

Total Fund Composite 8.3 7.9��

Target Benchmark 7.6 8.2pr

Median 7.1 8.0¾

Pension Fund-Total Fund Composite

All Public DB Plans Over $1B 5 Years Ending December 31, 2025

Calculation based on monthly periodicity.
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2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

Total Fund Composite 13.7 9.6 12.1 -9.3 17.4 10.3 16.8 -4.3 14.9 8.9 -0.1 6.4

   Target Benchmark 14.0 9.2 11.7 -10.8 16.2 12.7 17.8 -4.0 15.5 8.8 0.5 5.8

   Actuarial Rate 7.5% 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5

      All Public DB Plans Over $1B Rank 40 35 32 40 24 67 53 73 62 12 52 36

Fixed Income Composite 8.3 2.3 6.7 -12.0 0.6 9.5 9.6 -0.6 5.6 7.2 -2.1 5.6

   Blmbg. U.S. Aggregate Index 7.3 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0

      All Public DB Plans-Fixed Income Rank 23 75 62 57 24 13 30 59 49 15 70 36

Private Debt Composite 5.2 11.8 12.5 -0.2 -10.9 - - - - - - -

   Blmbg. U.S. Aggregate Index 7.3 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0

   Bloomberg US High Yield TR 8.6 8.2 13.4 -11.2 5.3 7.1 14.3 -2.1 7.5 17.1 -4.5 2.5

   MSCI Private Capital Global Private Debt 7.2 7.2 10.1 3.8 15.4 5.8 6.8 5.1 11.0 8.5 2.1 9.3

U.S. Equity Composite 17.2 21.6 22.1 -16.3 30.3 12.5 27.8 -8.6 17.8 16.3 -3.0 10.8

   Russell 3000 Index 17.1 23.8 26.0 -19.2 25.7 20.9 31.0 -5.2 21.1 12.7 0.5 12.6

      All Public DB Plans-US Equity Rank 6 44 69 23 2 93 92 90 94 9 95 47

Non-U.S. Equity Composite 31.6 5.6 15.6 -15.4 10.2 7.5 18.9 -16.2 27.7 7.3 -4.9 -1.4

   MSCI AC World ex USA (Net) 32.4 5.5 15.6 -16.0 7.8 10.7 21.5 -14.2 27.2 4.5 -5.7 -3.9

      All Public DB Plans-Intl Equity Rank 47 36 64 16 27 90 96 79 62 8 77 12

Volatility Risk Premium Composite 11.7 12.4 15.1 -6.8 - - - - - - - -

   Cboe S&P 500 PutWrite Index 9.2 17.8 14.3 -7.7 21.8 2.1 13.5 -5.9 10.8 7.8 6.4 6.4

Real Estate Composite 3.6 -1.2 -9.8 5.5 22.3 2.2 5.8 7.5 7.9 9.3 14.8 12.4

   NFI-ODCE 2.9 -2.3 -12.7 6.5 21.1 0.3 4.4 7.4 6.7 7.8 14.0 11.5

   NCREIF Property Index 4.9 0.4 -7.9 5.5 17.7 1.6 6.4 6.7 7.0 8.0 13.3 11.8

      All Public DB Plans-Private Real Estate Rank 61 30 33 76 40 9 53 48 54 22 23 49

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

As of December 31, 2025

* MSCI Private Capital Global Private Debt and Global All PE benchmark data is updated through 9/30/25.
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of December 31, 2025

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

Infrastructure Composite 9.5 8.1 9.9 7.3 10.8 8.1 11.3 4.8 2.4 0.4 11.2 12.5

   3 Month T-Bill +4% 8.3 9.5 9.2 5.5 4.0 4.7 6.4 5.9 4.9 4.3 4.1 4.0

Private Equity Composite 7.6 7.8 9.8 -1.3 32.5 22.0 11.3 16.0 14.3 8.1 8.2 8.5

   MSCI Private Capital Global All Private Equity 9.5 5.7 5.9 -8.5 40.3 33.4 17.5 12.0 20.5 9.0 9.8 12.5

* MSCI Private Capital Global Private Debt and Global All PE benchmark data is updated through 9/30/25.
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1 Mo
(%)

3 Mo
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

Total Fund Composite 0.8 2.0 13.7 11.7 11.8 8.3 9.8 8.7 8.9 Jun 85

   Target Benchmark 0.6 2.2 14.0 11.6 11.6 7.6 9.7 8.7 -

   Actuarial Rate 7.5% 0.6 1.8 7.5 7.5 7.5 7.5 7.5 7.5 7.5

      All Public DB Plans Over $1B Rank 27 62 40 36 39 13 27 27 -

Fixed Income Composite -0.1 1.2 8.3 5.2 5.7 0.9 3.3 3.5 5.1 Dec 95

   Blmbg. U.S. Aggregate Index -0.1 1.1 7.3 4.2 4.7 -0.4 2.0 2.0 4.3

      All Public DB Plans-Fixed Income Rank 61 35 23 54 52 48 31 25 -

BNYM Aggregate Bond Fund -0.2 1.1 - - - - - - - Sep 25

   Blmbg. U.S. Aggregate Index -0.1 1.1 7.3 4.2 4.7 -0.4 2.0 2.0 2.2

      eV US Core Fixed Inc Rank 42 45 - - - - - - -

Diamond Hill Core Bond -0.2 1.2 7.9 - - - - - 6.7 Mar 24

   Blmbg. U.S. Aggregate Index -0.1 1.1 7.3 4.2 4.7 -0.4 2.0 2.0 5.6

      eV US Core Fixed Inc Rank 36 11 11 - - - - - 5

Loomis Sayles Core-Plus -0.2 1.1 8.1 4.6 5.1 0.1 2.9 3.2 2.8 Aug 15

   Blmbg. U.S. Aggregate Index -0.1 1.1 7.3 4.2 4.7 -0.4 2.0 2.0 1.9

      eV US Core Plus Fixed Inc Rank 74 53 26 81 80 67 47 25 42

Columbus Core Plus Bond -0.3 1.2 9.1 - - - - - 5.6 Feb 24

   Blmbg. U.S. Aggregate Index -0.1 1.1 7.3 4.2 4.7 -0.4 2.0 2.0 4.6

      eV US Core Plus Fixed Inc Rank 82 20 4 - - - - - 28

Shenkman - Four Points 0.7 1.0 7.8 8.2 9.6 5.0 7.1 7.2 6.4 Sep 10

   Blmbg. U.S. Corp: High Yield Index 0.6 1.3 8.6 8.4 10.1 4.5 6.2 6.5 6.3

      eV US High Yield Fixed Inc Rank 43 85 67 31 41 20 9 6 11

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

As of December 31, 2025

* Certain values are lagged.  HIG, Owl Rock, Carlyle, JPM Lynstone, AG, Bain, StepStone RE, Ullico, Portfolio Advisors IV & V, Fort Washington funds, North Sky V, JPM PEG funds, Timber Bay,
and Blue Chip are valued as of September 30, 2025.  All lagged values have been updated for corresponding cash flows.
** MSCI Private Capital Global Private Debt and Global All PE benchmark data is updated through 9/30/25.
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of December 31, 2025

1 Mo
(%)

3 Mo
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

Private Debt Composite 0.0 0.0 5.2 8.4 9.8 3.3 - - 5.4 Oct 20

   Blmbg. U.S. Aggregate Index -0.1 1.1 7.3 4.2 4.7 -0.4 2.0 2.0 -0.2

   Bloomberg US High Yield TR 0.6 1.3 8.6 8.4 10.1 4.5 6.2 6.5 5.5

   MSCI Private Capital Global Private Debt 0.0 0.0 7.2 7.2 8.2 8.7 8.0 8.1 9.5

H.I.G. Bayside Opportunity VI 0.0 0.0 -1.7 4.9 7.7 2.1 - - 4.3 Oct 20

   Blmbg. U.S. Aggregate Index -0.1 1.1 7.3 4.2 4.7 -0.4 2.0 2.0 -0.2

   MSCI Private Capital Global Private Debt 0.0 0.0 7.2 7.2 8.2 8.7 8.0 8.1 9.5

Owl Rock Diversified Lending 0.0 0.0 4.3 8.4 8.5 - - - 10.3 Sep 22

   Blmbg. U.S. Aggregate Index -0.1 1.1 7.3 4.2 4.7 -0.4 2.0 2.0 3.4

   MSCI Private Capital Global Private Debt 0.0 0.0 7.2 7.2 8.2 8.7 8.0 8.1 8.4

Carlyle Direct Lending IV 0.0 0.0 5.9 9.1 - - - - 11.5 Jul 23

   Bloomberg US Aggregate TR -0.1 1.1 7.3 4.2 4.7 -0.4 2.0 2.0 4.7

   MSCI Private Capital Global Private Debt 0.0 0.0 7.2 7.2 8.2 8.7 8.0 8.1 7.8

J.P. Morgan Lynstone 0.0 0.0 5.6 - - - - - 3.0 Jul 24

   Blmbg. U.S. Aggregate Index -0.1 1.1 7.3 4.2 4.7 -0.4 2.0 2.0 6.2

   MSCI Private Capital Global Private Debt 0.0 0.0 7.2 7.2 8.2 8.7 8.0 8.1 7.1

AG Direct Lending 0.0 0.0 7.8 - - - - - 8.3 Nov 24

   Blmbg. U.S. Aggregate Index -0.1 1.1 7.3 4.2 4.7 -0.4 2.0 2.0 5.7

   MSCI Private Capital Global Private Debt 0.0 0.0 7.2 7.2 8.2 8.7 8.0 8.1 6.8

Bain Global Direct Lending 0.0 0.0 8.9 - - - - - 10.7 Dec 24

   Blmbg. U.S. Aggregate Index -0.1 1.1 7.3 4.2 4.7 -0.4 2.0 2.0 5.1

   MSCI Private Capital Global Private Debt 0.0 0.0 7.2 7.2 8.2 8.7 8.0 8.1 7.3

* Certain values are lagged.  HIG, Owl Rock, Carlyle, JPM Lynstone, AG, Bain, StepStone RE, Ullico, Portfolio Advisors IV & V, Fort Washington funds, North Sky V, JPM PEG funds, Timber Bay,
and Blue Chip are valued as of September 30, 2025.  All lagged values have been updated for corresponding cash flows.
** MSCI Private Capital Global Private Debt and Global All PE benchmark data is updated through 9/30/25.
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of December 31, 2025

1 Mo
(%)

3 Mo
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

U.S. Equity Composite 0.2 2.8 17.2 19.4 20.3 13.7 15.4 13.1 10.0 Mar 89

   Russell 3000 Index 0.0 2.4 17.1 20.4 22.2 13.1 16.6 14.3 11.1

      All Public DB Plans-US Equity Rank 25 9 6 26 48 3 55 44 -

BNYM Russell 3000 0.0 2.4 - - - - - - 5.3 Aug 25

   Russell 3000 Index 0.0 2.4 17.1 20.4 22.2 13.1 16.6 14.3 8.4

      eV US Passive All Cap Equity Rank 57 35 - - - - - - 92

Non-U.S. Equity Composite 3.1 4.2 31.6 17.9 17.1 8.4 9.7 8.2 6.5 Jun 93

   MSCI AC World ex USA (Net) 3.0 5.1 32.4 18.2 17.3 7.9 10.1 8.4 -

      eV Non-US Diversified All Cap Eq Rank 32 49 48 43 47 49 61 53 87

BNYM ACWI ex-US 3.1 - - - - - - - 2.6 Nov 25

   MSCI AC World ex USA index 3.0 5.1 33.1 18.8 18.0 8.5 10.7 8.9 3.0

      eV ACWI ex-US All Cap Equity Rank 23 - - - - - - - 52

Volatility Risk Premium Composite 1.5 3.9 11.7 12.1 13.1 - - - 7.9 Feb 22

   Cboe S&P 500 PutWrite Index 1.1 4.8 9.2 13.4 13.7 10.6 9.7 8.0 8.8

NB US Index PutWrite 1.5 3.9 11.7 12.1 13.1 - - - 7.9 Feb 22

   Cboe S&P 500 PutWrite Index 1.1 4.8 9.2 13.4 13.7 10.6 9.7 8.0 8.8

Real Estate Composite 0.0 0.5 3.6 1.2 -2.6 3.6 3.7 5.0 4.8 Sep 07

   NFI-ODCE 0.2 0.7 2.9 0.3 -4.3 2.5 2.5 3.9 3.7

   NCREIF Property Index 1.2 1.2 4.9 2.6 -1.0 3.8 3.8 4.8 5.5

J.P. Morgan SPF 0.3 1.1 3.8 0.5 -5.0 1.2 1.4 3.0 3.7 Feb 08

   NFI-ODCE 0.2 0.7 2.9 0.3 -4.3 2.5 2.5 3.9 3.6

* Certain values are lagged.  HIG, Owl Rock, Carlyle, JPM Lynstone, AG, Bain, StepStone RE, Ullico, Portfolio Advisors IV & V, Fort Washington funds, North Sky V, JPM PEG funds, Timber Bay,
and Blue Chip are valued as of September 30, 2025.  All lagged values have been updated for corresponding cash flows.
** MSCI Private Capital Global Private Debt and Global All PE benchmark data is updated through 9/30/25.
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of December 31, 2025

1 Mo
(%)

3 Mo
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

Morgan Stanley P.P. -0.3 -0.3 2.5 0.8 -1.4 4.3 4.1 5.5 5.3 Sep 07

   NFI-ODCE 0.2 0.7 2.9 0.3 -4.3 2.5 2.5 3.9 3.7

PRISA III 0.0 0.0 2.9 0.8 -1.3 5.3 6.4 7.6 4.8 Jan 08

   NFI-ODCE 0.2 0.7 2.9 0.3 -4.3 2.5 2.5 3.9 3.6

Principal Enhanced -0.1 1.4 6.4 3.5 -1.5 5.1 4.7 6.5 4.3 Apr 08

   NFI-ODCE 0.2 0.7 2.9 0.3 -4.3 2.5 2.5 3.9 3.6

StepStone RE Intl Partnership I 0.0 0.0 -6.7 -5.6 1.2 -4.6 -4.5 -3.5 - Nov 07

   NFI-ODCE 0.2 0.7 2.9 0.3 -4.3 2.5 2.5 3.9 3.7

* Certain values are lagged.  HIG, Owl Rock, Carlyle, JPM Lynstone, AG, Bain, StepStone RE, Ullico, Portfolio Advisors IV & V, Fort Washington funds, North Sky V, JPM PEG funds, Timber Bay,
and Blue Chip are valued as of September 30, 2025.  All lagged values have been updated for corresponding cash flows.
** MSCI Private Capital Global Private Debt and Global All PE benchmark data is updated through 9/30/25.
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of December 31, 2025

1 Mo
(%)

3 Mo
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

Infrastructure Composite 2.3 2.3 9.5 8.8 9.1 9.1 9.3 7.2 8.5 Sep 08

   3 Month T-Bill +4% 0.7 2.0 8.3 8.9 9.0 7.3 6.8 6.3 5.4

J.P. Morgan Infrastructure 3.0 3.0 10.8 10.7 10.6 9.8 8.9 - 8.4 Jan 18

   CPI + 4% 0.3 0.8 6.8 6.9 7.1 8.6 7.9 7.3 7.6

IFM Global Infrastructure (U.S) 3.1 3.1 11.0 8.3 8.3 10.1 9.7 - 10.9 Mar 18

   CPI + 4% 0.3 0.8 6.8 6.9 7.1 8.6 7.9 7.3 7.6

Ullico - Infrastructure 0.0 0.0 5.2 6.4 7.8 - - - 7.7 Dec 22

   CPI + 4% 0.3 0.8 6.8 6.9 7.1 8.6 7.9 7.3 6.9

Private Equity Composite 0.0 0.0 7.6 7.7 8.4 10.8 12.4 12.5 8.8 Aug 93

   MSCI Private Capital Global All Private Equity 0.0 0.0 9.5 7.6 7.0 9.5 13.8 13.8 14.9

Fort Washington Fund V 0.0 0.0 -7.6 6.8 5.2 4.2 6.1 6.4 7.5 Oct 07

   MSCI Private Capital Global All Private Equity 0.0 0.0 9.5 7.6 7.0 9.5 13.8 13.8 11.3

Portfolio Advisors IV - Special Sit 0.0 0.0 -0.5 -1.4 -12.0 -4.4 -4.4 -2.5 1.2 Jul 07

   MSCI Private Capital Global All Private Equity 0.0 0.0 9.5 7.6 7.0 9.5 13.8 13.8 11.3

Fort Washington Fund VI 0.0 0.0 -9.2 2.1 2.7 1.9 5.9 7.5 11.2 May 08

   MSCI Private Capital Global All Private Equity 0.0 0.0 9.5 7.6 7.0 9.5 13.8 13.8 11.4

Portfolio Advisors V - Special Sit 0.0 0.0 1.2 -10.8 -8.4 -2.4 -0.8 1.0 4.0 Sep 08

   MSCI Private Capital Global All Private Equity 0.0 0.0 9.5 7.6 7.0 9.5 13.8 13.8 11.7

Fort Washington Fund VIII 0.0 0.0 3.7 7.1 6.3 8.4 11.6 12.7 11.0 Feb 14

   MSCI Private Capital Global All Private Equity 0.0 0.0 9.5 7.6 7.0 9.5 13.8 13.8 13.4

* Certain values are lagged.  HIG, Owl Rock, Carlyle, JPM Lynstone, AG, Bain, StepStone RE, Ullico, Portfolio Advisors IV & V, Fort Washington funds, North Sky V, JPM PEG funds, Timber Bay,
and Blue Chip are valued as of September 30, 2025.  All lagged values have been updated for corresponding cash flows.
** MSCI Private Capital Global Private Debt and Global All PE benchmark data is updated through 9/30/25.
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of December 31, 2025

1 Mo
(%)

3 Mo
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

Fort Washington Opp Fund III 0.0 0.0 -1.6 -7.6 1.1 4.0 -0.5 5.9 10.3 Aug 14

   MSCI Private Capital Global All Private Equity 0.0 0.0 9.5 7.6 7.0 9.5 13.8 13.8 13.3

North Sky Fund V 0.0 0.0 1.4 6.1 9.9 12.7 16.2 16.4 11.2 May 14

   MSCI Private Capital Global All Private Equity 0.0 0.0 9.5 7.6 7.0 9.5 13.8 13.8 13.4

Fort Washington Fund IX 0.0 0.0 7.5 3.7 4.2 9.1 12.2 - 15.6 Oct 16

   MSCI Private Capital Global All Private Equity 0.0 0.0 9.5 7.6 7.0 9.5 13.8 13.8 14.2

Fort Washington Fund X 0.0 0.0 5.5 7.3 8.7 15.6 - - 15.5 Jun 19

   MSCI Private Capital Global All Private Equity 0.0 0.0 9.5 7.6 7.0 9.5 13.8 13.8 13.9

JP Morgan Global Private Equity VIII 0.0 0.0 9.2 8.2 9.5 13.8 - - 12.4 Jul 19

   MSCI Private Capital Global All Private Equity 0.0 0.0 9.5 7.6 7.0 9.5 13.8 13.8 13.3

JP Morgan Global Private Equity IX 0.0 0.0 11.0 10.8 12.5 15.0 - - 17.1 Dec 20

   MSCI Private Capital Global All Private Equity 0.0 0.0 9.5 7.6 7.0 9.5 13.8 13.8 12.9

JP Morgan Global Private Equity X 0.0 0.0 12.7 14.8 13.8 - - - 7.6 Aug 22

   MSCI Private Capital Global All Private Equity 0.0 0.0 9.5 7.6 7.0 9.5 13.8 13.8 5.7

Siguler Guff Small Buyout Opportunities V 0.5 0.5 9.4 11.7 12.2 - - - 25.2 Sep 22

   MSCI Private Capital Global All Private Equity 0.0 0.0 9.5 7.6 7.0 9.5 13.8 13.8 5.8

Timber Bay III 0.0 0.0 - - - - - - 90.9 May 25

   MSCI Private Capital Global All Private Equity 0.0 0.0 9.5 7.6 7.0 9.5 13.8 13.8 7.6

Sapphire Ventures Fund VII 0.0 - - - - - - - 0.0 Nov 25

   MSCI Private Capital Global All Private Equity 0.0 0.0 9.5 7.6 7.0 9.5 13.8 13.8 0.0

Blue Chip Fund IV 0.0 0.0 -56.3 -44.8 -34.2 -20.6 -11.9 -16.1 -5.7 Jan 01

   MSCI Private Capital Global All Private Equity 0.0 0.0 9.5 7.6 7.0 9.5 13.8 13.8 10.9

* Certain values are lagged.  HIG, Owl Rock, Carlyle, JPM Lynstone, AG, Bain, StepStone RE, Ullico, Portfolio Advisors IV & V, Fort Washington funds, North Sky V, JPM PEG funds, Timber Bay,
and Blue Chip are valued as of September 30, 2025.  All lagged values have been updated for corresponding cash flows.
** MSCI Private Capital Global Private Debt and Global All PE benchmark data is updated through 9/30/25.
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2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

Total Fund Composite 13.7 9.6 12.1 -9.3 17.4 10.3 16.8 -4.3 14.9 8.9 -0.1 6.4

   Target Benchmark 14.0 9.2 11.7 -10.8 16.2 12.7 17.8 -4.0 15.5 8.8 0.5 5.8

   Actuarial Rate 7.5% 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5

      All Public DB Plans Over $1B Rank 40 35 32 40 24 67 53 73 62 12 52 36

Fixed Income Composite 8.3 2.3 6.7 -12.0 0.6 9.5 9.6 -0.6 5.6 7.2 -2.1 5.6

   Blmbg. U.S. Aggregate Index 7.3 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0

      All Public DB Plans-Fixed Income Rank 23 75 62 57 24 13 30 59 49 15 70 36

BNYM Aggregate Bond Fund - - - - - - - - - - - -

   Blmbg. U.S. Aggregate Index 7.3 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0

      eV US Core Fixed Inc Rank - - - - - - - - - - - -

Diamond Hill Core Bond 7.9 - - - - - - - - - - -

   Blmbg. U.S. Aggregate Index 7.3 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0

      eV US Core Fixed Inc Rank 11 - - - - - - - - - - -

Loomis Sayles Core-Plus 8.1 1.2 6.2 -12.5 -1.0 11.1 9.5 -0.5 5.2 6.9 - -

   Blmbg. U.S. Aggregate Index 7.3 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0

      eV US Core Plus Fixed Inc Rank 26 91 71 25 78 11 60 48 24 10 - -

Columbus Core Plus Bond 9.1 - - - - - - - - - - -

   Blmbg. U.S. Aggregate Index 7.3 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0

      eV US Core Plus Fixed Inc Rank 4 - - - - - - - - - - -

Shenkman - Four Points 7.8 8.7 12.3 -7.1 4.6 11.6 13.3 -1.0 7.5 16.1 -4.2 2.6

   Blmbg. U.S. Corp: High Yield Index 8.6 8.2 13.4 -11.2 5.3 7.1 14.3 -2.1 7.5 17.1 -4.5 2.5

      eV US High Yield Fixed Inc Rank 67 21 52 22 62 3 58 27 36 18 70 35

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

As of December 31, 2025

34



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

As of December 31, 2025

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

Private Debt Composite 5.2 11.8 12.5 -0.2 -10.9 - - - - - - -

   Blmbg. U.S. Aggregate Index 7.3 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0

   Bloomberg US High Yield TR 8.6 8.2 13.4 -11.2 5.3 7.1 14.3 -2.1 7.5 17.1 -4.5 2.5

   MSCI Private Capital Global Private Debt 7.2 7.2 10.1 3.8 15.4 5.8 6.8 5.1 11.0 8.5 2.1 9.3

H.I.G. Bayside Opportunity VI -1.7 11.9 13.5 0.0 -10.9 - - - - - - -

   Blmbg. U.S. Aggregate Index 7.3 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0

   MSCI Private Capital Global Private Debt 7.2 7.2 10.1 3.8 15.4 5.8 6.8 5.1 11.0 8.5 2.1 9.3

Owl Rock Diversified Lending 4.3 12.6 8.7 - - - - - - - - -

   Blmbg. U.S. Aggregate Index 7.3 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0

   MSCI Private Capital Global Private Debt 7.2 7.2 10.1 3.8 15.4 5.8 6.8 5.1 11.0 8.5 2.1 9.3

Carlyle Direct Lending IV 5.9 12.4 - - - - - - - - - -

   Bloomberg US Aggregate TR 7.3 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0

   MSCI Private Capital Global Private Debt 7.2 7.2 10.1 3.8 15.4 5.8 6.8 5.1 11.0 8.5 2.1 9.3

J.P. Morgan Lynstone 5.6 - - - - - - - - - - -

   Blmbg. U.S. Aggregate Index 7.3 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0

   MSCI Private Capital Global Private Debt 7.2 7.2 10.1 3.8 15.4 5.8 6.8 5.1 11.0 8.5 2.1 9.3

AG Direct Lending 7.8 - - - - - - - - - - -

   Blmbg. U.S. Aggregate Index 7.3 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0

   MSCI Private Capital Global Private Debt 7.2 7.2 10.1 3.8 15.4 5.8 6.8 5.1 11.0 8.5 2.1 9.3

Bain Global Direct Lending 8.9 - - - - - - - - - - -

   Blmbg. U.S. Aggregate Index 7.3 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0

   MSCI Private Capital Global Private Debt 7.2 7.2 10.1 3.8 15.4 5.8 6.8 5.1 11.0 8.5 2.1 9.3
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of December 31, 2025

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

U.S. Equity Composite 17.2 21.6 22.1 -16.3 30.3 12.5 27.8 -8.6 17.8 16.3 -3.0 10.8

   Russell 3000 Index 17.1 23.8 26.0 -19.2 25.7 20.9 31.0 -5.2 21.1 12.7 0.5 12.6

      All Public DB Plans-US Equity Rank 6 44 69 23 2 93 92 90 94 9 95 47

BNYM Russell 3000 - - - - - - - - - - - -

   Russell 3000 Index 17.1 23.8 26.0 -19.2 25.7 20.9 31.0 -5.2 21.1 12.7 0.5 12.6

      eV US Passive All Cap Equity Rank - - - - - - - - - - - -

Non-U.S. Equity Composite 31.6 5.6 15.6 -15.4 10.2 7.5 18.9 -16.2 27.7 7.3 -4.9 -1.4

   MSCI AC World ex USA (Net) 32.4 5.5 15.6 -16.0 7.8 10.7 21.5 -14.2 27.2 4.5 -5.7 -3.9

      All Public DB Plans-Intl Equity Rank 47 36 64 16 27 90 96 79 62 8 77 12

BNYM ACWI ex-US - - - - - - - - - - - -

   MSCI AC World ex USA index 33.1 6.1 16.2 -15.6 8.3 11.1 22.1 -13.8 27.8 5.0 -5.3 -3.4

      eV ACWI ex-US All Cap Equity Rank - - - - - - - - - - - -

Volatility Risk Premium Composite 11.7 12.4 15.1 -6.8 - - - - - - - -

   Cboe S&P 500 PutWrite Index 9.2 17.8 14.3 -7.7 21.8 2.1 13.5 -5.9 10.8 7.8 6.4 6.4

NB US Index PutWrite 11.7 12.4 15.1 - - - - - - - - -

   Cboe S&P 500 PutWrite Index 9.2 17.8 14.3 -7.7 21.8 2.1 13.5 -5.9 10.8 7.8 6.4 6.4

Real Estate Composite 3.6 -1.2 -9.8 5.5 22.3 2.2 5.8 7.5 7.9 9.3 14.8 12.4

   NFI-ODCE 2.9 -2.3 -12.7 6.5 21.1 0.3 4.4 7.4 6.7 7.8 14.0 11.5

   NCREIF Property Index 4.9 0.4 -7.9 5.5 17.7 1.6 6.4 6.7 7.0 8.0 13.3 11.8

      All Public DB Plans-Private Real Estate Rank 61 30 33 76 40 9 53 48 54 22 23 49

J.P. Morgan SPF 3.8 -2.7 -15.2 3.7 19.8 0.4 3.3 7.0 6.2 7.3 14.1 10.3

   NFI-ODCE 2.9 -2.3 -12.7 6.5 21.1 0.3 4.4 7.4 6.7 7.8 14.0 11.5
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of December 31, 2025

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

Morgan Stanley P.P. 2.5 -0.8 -5.8 6.1 21.5 1.3 6.2 8.0 8.7 9.2 14.6 14.1

   NFI-ODCE 2.9 -2.3 -12.7 6.5 21.1 0.3 4.4 7.4 6.7 7.8 14.0 11.5

PRISA III 2.9 -1.2 -5.3 7.8 24.6 9.5 9.1 7.9 9.9 13.2 22.7 16.9

   NFI-ODCE 2.9 -2.3 -12.7 6.5 21.1 0.3 4.4 7.4 6.7 7.8 14.0 11.5

Principal Enhanced 6.4 0.7 -10.8 6.3 25.9 0.7 6.8 9.5 9.3 13.5 20.3 13.8

   NFI-ODCE 2.9 -2.3 -12.7 6.5 21.1 0.3 4.4 7.4 6.7 7.8 14.0 11.5

StepStone RE Intl Partnership I -6.7 -4.5 16.3 -14.8 -10.5 -10.3 2.2 -6.6 1.7 1.8 0.0 6.9

   NFI-ODCE 2.9 -2.3 -12.7 6.5 21.1 0.3 4.4 7.4 6.7 7.8 14.0 11.5
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of December 31, 2025

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

Infrastructure Composite 9.5 8.1 9.9 7.3 10.8 8.1 11.3 4.8 2.4 0.4 11.2 12.5

   3 Month T-Bill +4% 8.3 9.5 9.2 5.5 4.0 4.7 6.4 5.9 4.9 4.3 4.1 4.0

J.P. Morgan Infrastructure 10.8 10.7 10.5 9.6 7.7 4.5 9.1 4.9 - - - -

   CPI + 4% 6.8 7.0 7.5 10.7 11.3 5.4 6.4 6.0 6.2 6.2 4.8 4.8

IFM Global Infrastructure (U.S) 11.0 5.6 8.4 8.2 17.7 2.8 14.6 - - - - -

   CPI + 4% 6.8 7.0 7.5 10.7 11.3 5.4 6.4 6.0 6.2 6.2 4.8 4.8

Ullico - Infrastructure 5.2 7.6 10.7 - - - - - - - - -

   CPI + 4% 6.8 7.0 7.5 10.7 11.3 5.4 6.4 6.0 6.2 6.2 4.8 4.8

Private Equity Composite 7.6 7.8 9.8 -1.3 32.5 22.0 11.3 16.0 14.3 8.1 8.2 8.5

   MSCI Private Capital Global All Private Equity 9.5 5.7 5.9 -8.5 40.3 33.4 17.5 12.0 20.5 9.0 9.8 12.5

Fort Washington Fund V -7.6 23.4 2.2 -15.2 24.2 17.4 5.3 9.0 9.3 2.6 2.7 12.1

   MSCI Private Capital Global All Private Equity 9.5 5.7 5.9 -8.5 40.3 33.4 17.5 12.0 20.5 9.0 9.8 12.5

Portfolio Advisors IV - Special Sit -0.5 -2.3 -29.9 2.9 14.2 -4.5 -4.8 -2.1 7.2 1.4 -1.6 5.3

   MSCI Private Capital Global All Private Equity 9.5 5.7 5.9 -8.5 40.3 33.4 17.5 12.0 20.5 9.0 9.8 12.5

Fort Washington Fund VI -9.2 14.8 3.8 -19.8 26.5 17.2 16.2 18.0 16.7 0.4 16.8 17.0

   MSCI Private Capital Global All Private Equity 9.5 5.7 5.9 -8.5 40.3 33.4 17.5 12.0 20.5 9.0 9.8 12.5

Portfolio Advisors V - Special Sit 1.2 -21.4 -3.4 -0.6 15.8 6.1 0.5 4.4 4.5 7.7 1.9 14.3

   MSCI Private Capital Global All Private Equity 9.5 5.7 5.9 -8.5 40.3 33.4 17.5 12.0 20.5 9.0 9.8 12.5

Fort Washington Fund VIII 3.7 10.6 4.9 -3.2 28.4 26.0 14.3 13.1 13.6 19.6 24.3 -

   MSCI Private Capital Global All Private Equity 9.5 5.7 5.9 -8.5 40.3 33.4 17.5 12.0 20.5 9.0 9.8 12.5
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of December 31, 2025

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

Fort Washington Opp Fund III -1.6 -13.3 21.1 -3.5 21.8 -16.4 -4.9 16.6 22.0 29.0 47.4 -

   MSCI Private Capital Global All Private Equity 9.5 5.7 5.9 -8.5 40.3 33.4 17.5 12.0 20.5 9.0 9.8 12.5

North Sky Fund V 1.4 11.1 17.9 -1.4 38.9 31.4 19.5 34.2 8.7 9.4 -1.3 -

   MSCI Private Capital Global All Private Equity 9.5 5.7 5.9 -8.5 40.3 33.4 17.5 12.0 20.5 9.0 9.8 12.5

Fort Washington Fund IX 7.5 0.2 5.1 -3.2 41.0 28.0 13.3 11.3 -0.3 - - -

   MSCI Private Capital Global All Private Equity 9.5 5.7 5.9 -8.5 40.3 33.4 17.5 12.0 20.5 9.0 9.8 12.5

Fort Washington Fund X 5.5 9.2 11.5 7.0 50.2 22.7 - - - - - -

   MSCI Private Capital Global All Private Equity 9.5 5.7 5.9 -8.5 40.3 33.4 17.5 12.0 20.5 9.0 9.8 12.5

JP Morgan Global Private Equity VIII 9.2 7.1 12.2 12.7 28.7 12.6 - - - - - -

   MSCI Private Capital Global All Private Equity 9.5 5.7 5.9 -8.5 40.3 33.4 17.5 12.0 20.5 9.0 9.8 12.5

JP Morgan Global Private Equity IX 11.0 10.6 16.1 13.5 24.1 - - - - - - -

   MSCI Private Capital Global All Private Equity 9.5 5.7 5.9 -8.5 40.3 33.4 17.5 12.0 20.5 9.0 9.8 12.5

JP Morgan Global Private Equity X 12.7 16.9 11.8 - - - - - - - - -

   MSCI Private Capital Global All Private Equity 9.5 5.7 5.9 -8.5 40.3 33.4 17.5 12.0 20.5 9.0 9.8 12.5

Siguler Guff Small Buyout Opportunities V 9.4 14.0 13.2 - - - - - - - - -

   MSCI Private Capital Global All Private Equity 9.5 5.7 5.9 -8.5 40.3 33.4 17.5 12.0 20.5 9.0 9.8 12.5

Timber Bay III - - - - - - - - - - - -

   MSCI Private Capital Global All Private Equity 9.5 5.7 5.9 -8.5 40.3 33.4 17.5 12.0 20.5 9.0 9.8 12.5

Sapphire Ventures Fund VII - - - - - - - - - - - -

   MSCI Private Capital Global All Private Equity 9.5 5.7 5.9 -8.5 40.3 33.4 17.5 12.0 20.5 9.0 9.8 12.5

Blue Chip Fund IV -56.3 -30.2 -6.7 -4.3 16.1 13.2 14.8 -40.0 -14.8 -18.0 -15.7 3.4

   MSCI Private Capital Global All Private Equity 9.5 5.7 5.9 -8.5 40.3 33.4 17.5 12.0 20.5 9.0 9.8 12.5
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Target Benchmark Weight (%)

Apr-2025

Russell 2000 Value Index 2.00

Russell 1000 Value Index 2.50

Russell 3000 Index 24.00

Blmbg. U.S. Aggregate Index 20.50

Blmbg. U.S. Corp: High Yield Index 2.00

MSCI AC World ex USA (Net) 16.00

Cboe S&P 500 PutWrite Index 2.50

3 Month T-Bill +4% 10.00

MSCI Private Capital Global All Private Equity 9.00

NFI-ODCE 6.00

S&P UBS Leveraged Loan Index 5.50

Cincinnati Retirement Benchmark Composition

As of December 31, 2025
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Private Equity Composite
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Investments Vintage
Commitment

($)

Unfunded
Commitment

($)

Capital
Contributed

($)

Cumulative
Distributions

($)

Valuation
($)

Total Value
($)

DPI RVPI TVPI SI (%)

Private Equity

Fort Washington Fund V 2007 40,000,000 2,449,299 37,550,701 67,904,062 7,703,701 75,607,763 1.8 0.2 2.0 10.3

Portfolio Advisors IV - Special Sit 2007 18,600,000 1,628,786 16,971,214 23,237,883 161,033 23,398,916 1.4 0.0 1.4 4.9

Fort Washington Fund VI 2008 30,000,000 4,309,950 25,690,050 53,107,158 2,901,295 56,008,453 2.1 0.1 2.2 14.0

Portfolio Advisors V - Special Sit 2008 8,375,000 895,626 7,479,374 11,762,770 167,202 11,929,972 1.6 0.0 1.6 8.3

Fort Washington Fund VIII 2014 50,000,000 13,500,001 36,499,999 55,325,000 28,862,445 84,187,445 1.5 0.8 2.3 14.5

Fort Washington Opp Fund III 2014 30,000,000 7,800,000 22,200,000 33,120,000 3,992,496 37,112,496 1.5 0.2 1.7 13.6

North Sky Fund V 2014 40,000,000 13,600,000 26,400,000 60,857,401 19,498,783 80,356,184 2.3 0.7 3.0 19.3

Fort Washington Fund IX 2016 50,000,000 12,750,000 37,250,000 23,125,000 52,249,789 75,374,789 0.6 1.4 2.0 13.2

Fort Washington Fund X 2019 40,000,000 11,900,000 28,100,000 6,940,000 40,824,803 47,764,803 0.2 1.5 1.7 14.2

JP Morgan Global Private Equity VIII 2019 40,000,000 5,579,659 34,420,341 12,709,314 44,647,758 57,357,072 0.4 1.3 1.6 12.9

JP Morgan Global Private Equity IX 2020 20,000,000 4,153,660 15,846,340 5,547,390 19,195,194 24,742,584 0.3 1.2 1.5 14.6

JP Morgan Global Private Equity X 2022 40,000,000 15,324,707 24,675,293 1,519,695 30,914,845 32,434,540 0.1 1.2 1.3 14.4

Siguler Guff Small Buyout Opportunities V 2022 25,000,000 7,916,411 17,083,589 1,477,683 20,939,231 22,416,914 0.1 1.2 1.3 14.8

Timber Bay III 2024 10,000,000 5,557,157 4,442,843 5,991 8,407,543 8,413,534 - 1.9 1.9 75.9

Blue Chip Fund IV 2000 25,000,000 - 25,000,000 23,770,550 549,910 24,320,460 1.0 0.0 1.0 -0.4

Sub Total 466,975,000 107,365,256 359,609,744 380,409,898 281,016,028 661,425,926 1.1 0.8 1.8 10.3

Real Estate

StepStone RE Intl Partnership I 2007 24,386,050 990,696 23,395,354 23,208,512 1,140,100 24,348,612 1.0 0.0 1.0 0.6

Sub Total 24,386,050 990,696 23,395,354 23,208,512 1,140,100 24,348,612 1.0 0.0 1.0 0.6

Other

Sapphire Ventures Fund VII 2025 10,000,000 9,034,916 965,084 - 965,084 965,084 - 1.0 1.0 0.0

Sub Total 10,000,000 9,034,916 965,084 - 965,084 965,084 - 1.0 1.0 0.0

Total 501,361,050 117,390,868 383,970,182 403,618,409 283,121,212 686,739,622 1.0 0.7 1.8 9.6

Pension Fund-Total Fund Composite Private Equity Overview (Net of Fees)

As of December 31, 2025
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Investments Vintage
1

Year
3

Years
5

Years
Since

Inception (%)
PME
(%)

Kaplan
Schoar

PME Benchmark

Private Equity

Fort Washington Fund V 2007 -7.6 5.0 7.1 10.3 11.5 0.9 Russell 3000 Index

Portfolio Advisors IV - Special Sit 2007 -1.5 -17.6 -3.1 4.9 8.2 0.8 Russell 3000 Index

Fort Washington Fund VI 2008 -9.1 2.8 3.7 14.0 13.2 1.0 Russell 3000 Index

Portfolio Advisors V - Special Sit 2008 0.9 -7.5 2.0 8.3 12.2 0.8 Russell 3000 Index

Fort Washington Fund VIII 2014 3.8 6.3 10.2 14.5 14.2 1.0 Russell 3000 Index

Fort Washington Opp Fund III 2014 -1.6 5.6 8.6 13.6 12.2 1.0 Russell 3000 Index

North Sky Fund V 2014 1.3 11.1 16.6 19.3 13.8 1.3 Russell 3000 Index

Fort Washington Fund IX 2016 7.4 4.1 9.9 13.2 14.4 0.9 Russell 3000 Index

Fort Washington Fund X 2019 5.3 8.6 12.9 14.2 14.5 1.0 Russell 3000 Index

JP Morgan Global Private Equity VIII 2019 9.3 9.5 13.1 12.9 13.5 1.0 Russell 3000 Index

JP Morgan Global Private Equity IX 2020 11.0 12.3 14.1 14.6 14.4 1.0 Russell 3000 Index

JP Morgan Global Private Equity X 2022 12.9 15.5 - 14.4 21.2 0.9 Russell 3000 Index

Siguler Guff Small Buyout Opportunities V 2022 9.5 12.8 - 14.8 20.3 0.9 Russell 3000 Index

Timber Bay III 2024 - - - 75.9 27.5 1.3 Russell 3000 Index

Blue Chip Fund IV 2000 -56.3 -34.2 -20.6 -0.4 7.2 0.6 Russell 3000 Index

Sub Total 7.5 8.3 11.8 10.3 11.4 0.9

Real Estate

StepStone RE Intl Partnership I 2007 -7.0 1.2 -5.3 0.6 8.2 0.6 FTSE NAREIT Equity REIT Index

Sub Total -7.0 1.2 -5.3 0.6 8.2 0.6

Other

Sapphire Ventures Fund VII 2025 - - - 0.0 0.0 1.0 Russell 3000 Index

Sub Total - - - 0.0 0.0 1.0

Total 7.4 8.3 11.7 9.6 11.0 0.9

Pension Fund-Total Fund Composite Private Markets Overview

As of December 31, 2025
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Pension Fund-Total Fund Composite  3Q25 Rankings

Burgiss IRR Top Median Bottom # of

Account Name Universe Vintage (%) Rank Quartile (%)  (%) Quartile (%) Funds

Private Equity

Fort Washington Fund V Private Equity - NA 2007 10.3 2nd 16.1 10.2 2.7 185

Portfolio Advisors IV - Special Sit Private Equity - NA 2007 4.9 3rd 16.1 10.2 2.7 185

Fort Washington Fund VI Private Equity - NA 2008 14.0 2nd 18.3 10.5 3.1 156

Portfolio Advisors V - Special Sit Private Equity - NA 2008 8.3 3rd 18.3 10.5 3.1 156

Fort Washington Fund VIII Private Equity - NA 2014 14.6 3rd 23.2 15.8 7.6 202

Fort Washington Opp Fund III Private Equity - NA 2014 13.7 3rd 23.2 15.8 7.6 202

North Sky Fund V Private Equity - NA 2014 19.4 2nd 23.2 15.8 7.6 202

Fort Washington Fund IX Private Equity - NA 2016 13.6 3rd 22.1 16.1 10.7 192

Fort Washington Fund X Private Equity - NA 2019 15.0 2nd 19.4 11.6 5.3 299

JP Morgan Global Private Equity VIII Private Equity - Global 2019 13.7 2nd 18.0 10.4 5.0 471

JP Morgan Global Private Equity IX Private Equity - Global 2020 15.6 2nd 15.7 9.2 3.4 488

JP Morgan Global Private Equity X Private Equity - Global 2022

Siguler Guff Small Buyout Opportunities V Private Equity - NA 2022

Timber Bay III Private Equity - NA 2024

Blue Chip Fund IV Private Equity - NA 2000 -0.4 3rd 10.5 2.2 -4.8 210

Real Assets

Alinda Fund II Real Assets - NA 2008 2.0 3rd 11.2 8.1 1.2 55

Real Estate

StepStone RE Intl Partnership I Real Estate - Global 2007 0.6 3rd 7.4 3.1 -4.8 103
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Fixed Income Composite

45



Portfolio Characteristics Portfolio Blmbg. U.S. Aggregate Index

Portfolio Benchmark

Risk vs. Return - 3 Years

2.0

4.0

6.0

8.0

10.0

12.0

R
e

tu
rn

0.0 2.0 4.0 6.0 8.0 10.0 12.0

Standard Deviation

Avg. Maturity (yrs.) 9.1 8.2

Avg. Quality AA AA

Coupon Rate (%) 3.9 3.7

Modified Duration (yrs.) 6.3 5.9

Effective Duration (yrs.) 6.7 5.9

Yield To Maturity (%) 5.0 4.3

Yield To Worst (%) 5.0 4.3

Credit Quality Distribution (%)

0.0

20.0

40.0

60.0

80.0

100.0

AAA/Aaa

AA/Aa

A

BBB+/Baa1/BBB/Baa2

BB/Ba

B

CCC/Caa

Not Rated

Sector Distribution (%)

0.0

15.0

30.0

45.0

60.0

UST/Agency

Corporate

MBS

ABS

Foreign

Muni

Cash

NA/Unknown

Maturity Distribution (%)

0.0

6.0

12.0

18.0

24.0

30.0

<1 Year

1-3 Years

3-5 Years

5-7 Years

7-10 Years

10-15 Years

15-20 Years

20-30 Years

>30 Years

NA/Unknown

Fixed Income Composite Portfolio Characteristics

As of September 30, 2025
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Fixed Income Composite NTGI Agg Bond Diamond Hill Core Bond Loomis Sayles Core-Plus Columbus Core Plus Bond[CE] Shenkman - Four Points

Fixed Income Composite 1.00

NTGI Agg Bond 0.99 1.00

Diamond Hill Core Bond - - -

Loomis Sayles Core-Plus 1.00 0.99 - 1.00

Columbus Core Plus Bond[CE] - - - - -

Shenkman - Four Points 0.64 0.58 - 0.61 - 1.00

Fixed Income Composite Correlation Matrix

3 Years Ending September 30, 2025
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Portfolio Characteristics Portfolio Blmbg. U.S. Aggregate Index

Portfolio Benchmark

Risk vs. Return - 3 Years
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BNYM Aggregate Bond Fund Portfolio Characteristics

As of December 31, 2025
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Portfolio Characteristics Portfolio Blmbg. U.S. Aggregate Index

Portfolio Benchmark

Risk vs. Return - 1 Year
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Diamond Hill Core Bond Portfolio Characteristics

As of September 30, 2025
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Portfolio Characteristics Portfolio Blmbg. U.S. Aggregate Index

Portfolio Benchmark

Risk vs. Return - 3 Years
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Loomis Sayles Core-Plus Portfolio Characteristics

As of December 31, 2025
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Portfolio Characteristics Portfolio Blmbg. U.S. Aggregate Index

Portfolio Benchmark

Risk vs. Return - 1 Year
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Columbus Core Plus Bond Portfolio Characteristics

As of December 31, 2025
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Shenkman Four Points Multi-Strategy Portfolio Characteristics

52



U.S. Equity Composite
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Portfolio Characteristics Portfolio Russell 3000 Index

Portfolio Benchmark

Risk vs. Return - 3 Years
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U.S. Equity Composite Portfolio Characteristics

As of December 31, 2025
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U.S. Equity Composite BNYM Russell 3000

U.S. Equity Composite 1.00

BNYM Russell 3000 - -

U.S. Equity Composite Correlation Matrix

3 Years Ending December 31, 2025
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Portfolio Characteristics Portfolio Russell 3000 Index

Portfolio Benchmark

Risk vs. Return - 3 Years
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BNYM Russell 3000 Portfolio Characteristics

As of December 31, 2025
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Non-U.S. Equity Composite
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 Portfolio Characteristics Portfolio MSCI AC World ex USA index

Portfolio Benchmark

Risk vs. Return - 3 Years
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BNYM ACWI ex-US Portfolio Characteristics

As of December 31, 2025
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Volatility Risk Premium Composite
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Neuberger Berman US Equity Index Putwrite Fund Portfolio Characteristics
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Real Estate Composite
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CRS Real Estate Managers Portfolio Characteristics

As of Date 6/30/2025

Manager Market Value

JPMorgan Strategic Property Fund 40,943,252      

Morgan Stanley PRIME Property 32,715,844      

PGIM PRISA III 48,397,292      

Principal Enhanced Property Fund 19,311,797      

Total 141,368,185    

Property Status % of Portfolio

Pre-Development 2.0%

Development 8.0%

Initial Leasing 11.4%

Operating 74.9%

Re-Development 0.9%

Other 2.8%
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JPMorgan Strategic Property Fund Portfolio Characteristics
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Morgan Stanley PRIME Property Fund Portfolio Characteristics
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PRISA III Portfolio Characteristics
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Principal Enhanced Property Fund Portfolio Characteristics
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Infrastructure Composite
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CRS Infrastructure Managers Portfolio Characteristics

As of Date 6/30/2025

Manager Market Value

JPMorgan Infrastructure Investments Fund 108,508,454          

IFM Core Infrastructure Fund 99,317,498            

ULLICO Core Infrastructure Fund 59,920,543            

Total 267,746,496          

15.0%

26.3%

2.9%

16.4%

12.1%

27.3%

0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0%

Other*

Transportation

Communications

Energy

Renewables

Utilities

Sector Breakdown by NAV (Excluding Cash
& Debt)

59%

2%0%

27%

0%3%0%
9%

Country Breakdown by NAV 
(Excluding Cash & Debt)

US

Canada

UK

Europe

Asia

Australia & NZ

Mexico

Other**

35%

34%

29%
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JPMorgan Infrastructure Investment Fund Portfolio Characteristics
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IFM Core Infrastructure Fund Portfolio Characteristics
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ULLICO Core Infrastructure Fund Portfolio Characteristics
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Private Equity Composite
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CRS PE Managers Portfolio Characteristics

As of Date 3/31/2025

Manager Market Value

Fort Washington Fund V 8,395,684                               

Fort Washington Fund VI 3,915,565                               

Fort Washington Fund VIII 33,168,951                             

Fort Washington Opp Fund III 4,218,168                               

Fort Washington Fund IX 50,305,339                              

Fort Washington Fund X 38,488,703                             

JP Morgan Global Private Equity VIII 44,497,493                             

JP Morgan Global Private Equity IX 18,699,988                             

JP Morgan Global Private Equity X 26,271,574                             

Siguler Guff Small Buyout Opportunities V 18,421,327                             

Total 246,382,792                           

Strategy Exposure

55%

10%

19%

0%0%

16%

US Buyout Intl Buyout Venture Capital

Distressed Mezzanine/Credit Other
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Fort Washington Private Equity Investors V Portfolio Characteristics
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Fort Washington Private Equity Investors VI Portfolio Characteristics
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Fort Washington Private Equity Investors VIII Portfolio Characteristics
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Fort Washington Private Equity Investors IX Portfolio Characteristics
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Fort Washington Private Equity Investors X Portfolio Characteristics
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Fort Washington Private Equity Opportunities III Portfolio Characteristics
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JP Morgan Global Private Equity VIII Portfolio Characteristics

82



JP Morgan Global Private Equity IX Portfolio Characteristics
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JP Morgan Global Private Equity X, L.P. Portfolio Characteristics
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Siguler Guff Small Buyout V Portfolio Characteristics
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Pension Fund-Total Fund Composite Securities Lending Income

Quarter 2025 BNY Mellon Securities Lending Quarter BNY Index Fund Securities Lending

Q1 -30,515 Q1

Q2 -25,714 Q2

Q3 -23,085 Q3 11,105

Q4 -18,997 Q4 40,431

Total YTD -98,311 51,535

Year Historic BNY Mellon Securities Lending Year Historic Northern Trust Securities Lending

2024 -169,103 2025 65,229

2023 -171,822 2024 88,353

2022 -32,661 2023 146,087

2021 14,480 2022 161,561

2020 297 2021 196,183

2019 -76,416 2020 373,741

2018 -29,442 2019 426,454

2017 125,636 2018 384,112

2016 351,379 2017 390,918

2015 542,312 2016

2014 562,374 2015

2013 321,534 2014

Pre-2013 9,582,836 Pre-2014

Total 10,923,094 2,232,638Total

Total YTD 
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Pension Fund-Total Fund Composite Securities Lending Loss

$10,427,650.13

Calendar Year Beginning Balance Securities Lending Income (Loss) Monthly Loan Payments Ending Balance

2013 10,427,650 284,392 0 10,143,259

2014 10,143,259 539,863 0 9,603,396

2015 9,603,396 575,942 0 9,027,454

2016 9,027,454 356,642 0 8,670,812

2017 8,670,812 143,015 0 8,527,797

2018 8,527,797 -16,909 1,400,000 7,144,706

2019 7,144,706 -85,053 650,000 6,579,758

2020 6,579,758 296 600,000 5,979,462

2021 5,979,462 14,480 600,000 5,364,983

2022 5,364,983 -32,661 600,000 4,797,644

2023 4,797,644 -171,822 600,000 4,369,465

2024 4,369,465 -169,103 600,000 3,938,568

2025 3,938,568 -79,314 600,000 3,417,882

1,359,768 5,650,000

3/31/2013 Beginning Balance:
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Pension Fund-Total Fund Composite Fee Schedule

As of December 31, 2025

¹ Expense Ratio & Estimated Annual Fee are Based on Market Value at Quarter End.
² Source: Marquette Associates Investment Management Fee Study.
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Pension Fund-Total Fund Composite Fee Schedule

As of December 31, 2025

¹ Expense Ratio & Estimated Annual Fee are Based on Market Value at Quarter End.
² Source: Marquette Associates Investment Management Fee Study.
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Pension Fund-Total Fund Composite Fee Schedule

As of December 31, 2025

¹ Expense Ratio & Estimated Annual Fee are Based on Market Value at Quarter End.
² Source: Marquette Associates Investment Management Fee Study.
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Pension Fund-Total Fund Composite Fee Schedule

As of December 31, 2025

¹ Expense Ratio & Estimated Annual Fee are Based on Market Value at Quarter End.
² Source: Marquette Associates Investment Management Fee Study.

91



Pension Fund-Total Fund Composite Fee Schedule

As of December 31, 2025

¹ Expense Ratio & Estimated Annual Fee are Based on Market Value at Quarter End.
² Source: Marquette Associates Investment Management Fee Study.
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DISCLOSURES 

Marquette Associates, Inc. (“Marquette”) has prepared this document for the exclusive use by the client or third party for which it was prepared. The information 

herein was obtained from various sources, including but not limited to third party investment managers, the client's custodian(s) accounting statements, 

commercially available databases, and other economic and financial market data sources. 

The sources of information used in this document are believed to be reliable. Marquette has not independently verified all of the information in this document 

and its accuracy cannot be guaranteed. Marquette accepts no liability for any direct or consequential losses arising from its use. The information provided herein 

is as of the date appearing in this material only and is subject to change without prior notice. Thus, all such information is subject to independent verification, and 

we urge clients to compare the information set forth in this statement with the statements you receive directly from the custodian in order to ensure accuracy of 

all account information. Past performance does not guarantee future results and investing involves risk of loss. No graph, chart, or formula can, in and of itself, 

be used to determine which securities or investments to buy or sell.  

Account and Composite characteristics data is derived from underlying holdings uploaded to the Investment Metrics Platform (“Platform”); the Platform then 

uses data for the noted time period from Standard & Poor’s (equity holdings) and ICE (fixed income holdings) to populate the reporting templates. Some 

securities, including cash equivalents, may not be accurately classified during this population process due to missing identifiers or unavailable data. As a result, 

characteristics in this report may differ from other data sources. For example, Bloomberg indices may include additional rating information which may differ from 

the S&P rating used by the Platform. 

Forward‐looking statements, including without limitation any statement or prediction about a future event contained in this presentation, are based on a variety 

of estimates and assumptions by Marquette, including, but not limited to, estimates of future operating results, the value of assets and market conditions. These 

estimates and assumptions, including the risk assessments and projections referenced, are inherently uncertain and are subject to numerous business, industry, 

market, regulatory, geo‐political, competitive, and financial risks that are outside of Marquette’s control. There can be no assurance that the assumptions made 

in connection with any forward‐looking statement will prove accurate, and actual results may differ materially.  

The inclusion of any forward‐looking statement herein should not be regarded as an indication that Marquette considers forward‐looking statements to be a 

reliable prediction of future events. The views contained herein are those of Marquette and should not be taken as financial advice or a recommendation to buy 

or sell any security. Any forecasts, figures, opinions or investment techniques and strategies described are intended for informational purposes only. They are 

based on certain assumptions and current market conditions, and although accurate at the time of writing, are subject to change without prior notice. Opinions, 

estimates, projections, and comments on financial market trends constitute our judgment and are subject to change without notice. Marquette expressly disclaims 

all liability in respect to actions taken based on any or all of the information included or referenced in this document. The information is being provided based 

on the understanding that each recipient has sufficient knowledge and experience to evaluate the merits and risks of investing. 

Marquette is an independent investment adviser registered under the Investment Advisers Act of 1940, as amended. Registration does not imply a certain level 

of skill or training. More information about Marquette including our investment strategies, fees and objectives can be found in our ADV Part 2, which is available 

upon request or on our website. 
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