
PERSI Investment Report Unaudited gross of fee returns as of: June 2026

Current MV FYTD Return 12.8%
Last FY-end MV MTD Return 0.3%

Performance Summary

MTD FYTD 3  Year 5 Year 10 Year 20 Year
Total Fund 0.3% 12.8% 11.0% 6.3% 9.0% 7.5%

Strategic Policy -0.3% 16.4% 13.0% 7.2% 9.2% 7.6%
Long-Term (Broad 55-30-15) -0.1% 16.6% 14.9% 8.2% 10.3% 8.5%

Dom Equity 0.6% 14.3% 12.9% 9.1% 12.5% 9.3%
Russell 3000 -0.3% 22.8% 20.4% 12.3% 15.1% 11.2%

U.S. Equity 1.0% 19.2% 18.2% 10.5% 13.6% 10.8%
Private RE 0.1% 4.8% -1.6% 5.0% 7.1% 4.1%

PE -0.3% 7.8% 6.8% 10.0% 13.2% 10.9%
Global Equity 0.5% 12.4% 12.5% 8.5% 12.3% 8.1%

Int'l Equity -0.1% 25.4% 17.1% 6.6% 9.0% 6.0%
MSCI EAFE Net 0.1% 20.2% 16.4% 9.0% 9.7% 5.5%

Fixed Income 0.1% 4.0% 4.4% 0.6% 2.2% 3.9%
Aggregate 0.2% 3.8% 4.2% 0.1% 1.5% 3.3%

Asset Allocation

Fund MV $ Alloc % Strategic %
Large 3,664$                  13% 14%
SMID 2,875$                  10% 8%
REIT 1,129$                  4% 4%
Private RE 1,076$                  4% 4%
PE 2,091$                  7% 8%
Global 5,241$                  18% 15%
Intl Dev 1,918$                  7% 8%
Intl EM 2,738$                  9% 9%
Core 4,470$                  16% 20%*

ID Mtgs 901$                      3%
Cash 65$                         0%

TIPS 2,668$                  9% 10%
Total Fund 28,835$               100% 100%

FYTD Returns

$ 28,834,881,052
$ 26,032,790,430

  *20% Aggregate = Core/ID Mtgs/Cash  
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Performance is unaudited and GROSS of fees, all performance greater than 1 year is annualized. 



Allocation and Returns by Manager Jun-2026

MV ($m) Alloc (%) FYTD 1 Year 5 Year

Total Fund $28,835 100% 12.8% 12.8% 6.3%
Strategic Policy 16.4% 16.4% 7.2%
Long-Term "Broad" (55-15-30) 16.6% 16.6% 8.2%

Total Domestic Equity (Russell 3000) $16,076 55.8% 14.3% 14.3% 9.1%
Russell 3000 22.8% 22.8% 12.3%

U.S. Equity ex RE, PE (Russell 3000) $7,668 26.6% 19.2% 19.2% 10.5%
MCM Russell 1000 $2,942 10.2% 22.0% 22.0% 12.6%
Peregrine (R1000G) $723 2.5% -12.2% -12.2% -0.2%
MCM Russell 2000 $131 0.5% 40.8% 40.8% 7.0%
Atlanta Capital (R2500) $581 2.0% -2.7% -2.7% N/A
Boston Partners (R2500) $565 2.0% N/A N/A N/A
Donald Smith & Co. (R3000) $991 3.4% 45.6% 45.6% 28.1%
Hood River (R2500G) $607 2.1% N/A N/A N/A

Global Equity $5,241 18.2% 12.4% 12.4% 8.5%
BLS (MSCI ACWI) $666 2.3% -5.7% -5.7% 3.5%
Bernstein (MSCI ACWI) $838 2.9% 27.8% 27.8% 10.6%
Brandes (MSCI World) $817 2.8% 18.9% 18.9% 13.7%
Longview (MSCI ACWI) $614 2.1% -5.1% -5.1% 4.6%
PineStone (MSCI World) $776 2.7% 19.0% 19.0% 10.1%
Pzena (MSCI ACWI) $838 2.9% 21.1% 21.1% N/A
Walter Scott (MSCI World net div) $690 2.4% 8.0% 8.0% 6.5%

MCM REIT (DJ US Select REIT) $533 1.8% 22.4% 22.4% 5.7%
Adelante REITs (Wilshire REIT) $596 2.1% 21.0% 21.0% 6.2%

Private Real Estate $1,076 3.7% 4.8% 4.8% 5.0%
Private Equity (Russell 3000) $2,091 7.3% 7.8% 7.8% 10.0%
Int'l Equity (MSCI EAFE) $4,656 16.1% 25.4% 25.4% 6.6%

MSCI EAFE Net 20.2% 20.2% 9.0%
MCM International (MSCI EAFE) $292 1.0% 20.1% 20.1% 9.3%
C Worldwide (MSCI ACWI ex US) $466 1.6% 6.7% 6.7% N/A
Mondrian (MSCI EAFE) $635 2.2% 20.9% 20.9% 11.3%
Sprucegrove (MSCI EAFE) $525 1.8% 16.4% 16.4% N/A
MCM Emerging Markets (MSCI EMF) $1,275 4.4% 44.3% 44.3% 7.0%
WCM (MSCI EMF) $855 3.0% 36.8% 36.8% N/A
Wasatch (MSCI EMF) $606 2.1% 10.8% 10.8% N/A

Total Fixed Income (BC Aggregate) $8,039 27.9% 4.0% 4.0% 0.6%
BB Aggregate 3.8% 3.8% 0.1%
Baird (BB Aggregate) $534 1.9% 4.3% 4.3% N/A
Clearwater (BB Aggregate) - 1/2014 $402 1.4% 4.0% 4.0% 0.3%
Dodge & Cox (BB Aggregate) $537 1.9% 5.2% 5.2% N/A
JP Morgan (BB  Aggregate) $539 1.9% 4.7% 4.7% N/A
SSgA Gov/Corp (BB G/C) $1,673 5.8% 3.5% 3.5% 0.0%
IR+M (BB G/C) $526 1.8% 3.8% 3.8% 0.3%
DBF Idaho Mortgages (BB Mortgage) $901 3.1% 5.3% 5.3% 2.2%
DBF MBS (BB Mortgage) $259 0.9% 5.1% 5.1% 0.7%
SSgA TIPS (BB TIPS) $2,668 9.3% 3.3% 3.3% 0.8%

Cash $65 0.2% 4.7% 4.7% 3.8%

Performance is unaudited and GROSS of fees, all performance greater than 1 year is annualized. 
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June 2026

* Annualized returns

Last
Month

Last
3 Months

Last
1 Year

Last  
3 Years*

Last  
5 Years*

0.53% 8.28% 27.87% 20.28% 10.65%
-0.80% 14.93% 23.67% 19.70% 10.98%
-0.30% 15.44% 22.82% 20.36% 12.31%

Bernstein Global Strategic Value
Global Equity:  MSCI ACWI Benchmark

For the month of:

MSCI ACWI

Bernstein is a research-driven, value-based, "bottom-up" manager, whose process is driven by individual security selection.
Country allocations are a by-product of the stock selection process, which drives the portfolio country over and under
weights. They invest in companies with long-term earnings power, which are undervalued due to an overreaction by the
market. This value bias will result in a portfolio which will tend to have lower P/E and P/B ratios and higher dividend yields,
relative to the market. The Global Strategic Value product is a concentrated global equity portfolio, and as such, may
experience more volatility relative to the market.

Manager Style Summary

Manager Performance Calculations

Performance Attribution & Strategy Comments

Bernstein GSV

Russell 3000

Portfolio Performance:  In June, the Portfolio increased in absolute terms and outperformed its Benchmark, the 
MSCI ACWI, net of fees. For the year to date, the Portfolio has increased but underperformed. During the month, 
both sector and security selection contributed to overall performance. Selection within consumer discretionary 
and an overweight to healthcare contributed the most, while selection within materials and an underweight to 
the sector detracted, offsetting some gains. Lam Research, a US supplier of wafer fabrication equipment used in 
semiconductor manufacturing, was the leading contributor to performance in June as continued strong 
semiconductor demand led to rising expectations for larger semiconductor capital equipment purchases. Carrier, 
which provides heating, ventilation and air conditioning systems, and energy solutions, contributed as its shares 
remained near recent highs following robust demand and positive business trends. Recent commentary pointed 
to accelerating growth in data center cooling, where rising artificial intelligence workloads are driving significant 
increases in commercial HVAC orders and reinforcing a favorable earnings outlook. ICON, a leading clinical 
research provider, contributed after reporting above-expectation 1Q:26 earnings following strong commercial 
momentum, driven by robust gross award activity (bookings). The company also reaffirmed its full-year guidance. 
Outlook:  June was an up-and-down month that ended relatively flat for global equity markets. Events that drove 
markets higher included the signing of a memorandum of understanding to end the conflict between the US and 
Iran (still unclear if this will hold), a very strong early performance from the record-breaking SpaceX initial public 
offering and strong results from Micron Technology, which highlighted continued extreme tightness in the 
memory semiconductor industry. On the other hand, a disappointing lack of guidance update on future AI 
semiconductor revenue from chipmaker Broadcom on June 3 drove a broad market decline, as did a more 
hawkish-than-expected first Federal Open Market Committee meeting under new Chair Kevin Warsh on June 17. 
Shifting AI narratives continue to drive global markets, and recently we have observed poor performance by the 
spenders of AI capex (primarily US hyperscalers) together with continued strong performance of AI capex 
beneficiaries, which is not a stable equilibrium.  Europe was the only positive region in June, up 0.94%. Japanese 
stocks fell by 0.32%, followed by the US and emerging-markets stocks down 0.95% and 1.41%, respectively. China 
was the worst-performing market, down 7.09% (all returns in US-dollar terms). Given events in the Middle East, 
the US dollar was strong with DXY up 2.30% during the month, while commodities were quite weak with oil 
falling by 21% and gold by 12%. Long-term interest rates were broadly stable.  From a style standpoint, value 
outperformed, with the MSCI ACWI Value Index outperforming its growth counterpart by 0.55% and the broad 
index by 0.28%. Value outperformance was driven by the US during the month (+1.81% versus its growth 
counterpart); value underperformed in Europe (–0.14%) and emerging markets (–0.92%), and in China (–3.49%), 
Australia (–3.98%) and Japan (–5.11%). For the first half of the year, the MSCI ACWI Value outperformed growth 
by 1.27%. 



Portfolio Guideline: Index Bernstein Calc Min Max Compliance
ok

60.0 25 75 ok

              United States * 64% 49% 39% 89% ok
              Europe ex U.K. * 11% 18% -4% 26% ok
              UK * 3% 16% -7% 13% ok
              Japan * 5% 8% -5% 15% ok
              Emerging Markets 8% 0% 20% ok
              Other 0% 0% 20% ok

893,839 450,281 50% 50% 100% ok
3.9 2.7 69% 50% 100% ok

16.4 13.6 83% 50% 100% ok
17.1 11.0 64% 50% 100% ok
1.6 1.9 120% 75% 200% ok

ok
ok
ok

          Forwards executed with Custodian <= 100% of the total mv of account, given credit check ok
ok

43% 30% 40% check

Qtr 1 838,638$ 

Gained: Number of Accounts: 0
Lost: Number of Accounts: 0

Reason(s):

Global Equity:  MSCI ACWI Benchmark
Bernstein Global Strategic Value

Total Firm Assets Under Management ($m) as of:

B3.    Security position <= 10% of the account @ purchase

B5.    Normal Regional Exposures (* benchmark -/+ min/max):

               Capitalization

B4.    Number of issues

B6.    Normal Global Portfolio Characteristics (MSCI ACWI)

               Price/Book Value

C1.    Currency or cross-currency position <= value of hedged securities
          No executed forward w/o a corresponding securities position.

               Dividend Yield
               Price/Cash Flow
               Price/Earnings (Next 12 mo)

C2.    Max forward w/ counterparty <= 30% of total mv of account

F3.    Annual turnover

Portfolio Guideline Compliance

F2.    Brokerage commissions not to exceed $0.05/share for U.S. equities

F3.  Annual Turnover: Turnover will vary throughout market cycles based on the level of volatility in 
markets and the changing nature of the value opportunity.

The portfolio is in compliance with all other aspects of the Portfolio Guidelines

Manager Explanations for Deviations from Portfolio Guidelines

Organizational/Personnel Changes
Investment decisions for Global Strategic Value are made by the Chief Investment Officer and Director of Research. For the
month of June 2026 there were no personnel changes for the GSV portfolio.

Account Turnover
Total Market Value ($m):
Total Market Value ($m):

NoYes



June 2026

* Annualized returns
Last

Month
Last

3 Months
Last

1 Year
Last  

3 Years*
Last  

5 Years*
3.26% 11.21% 20.96% 12.51% 6.20%
3.13% 12.30% 21.16% 12.81% 5.95%

Adelante (Public RE - REITs)
Domestic Equity:  Wilshire REIT Benchmark

For the month of:

Adelante (formerly Lend Lease Rosen) manages the public real estate portfolio, comprised of publicly-traded real estate
companies, primarily real estate investment trusts (REITs). Investments will generally fall into one of three categories as
described in the Portfolio Attributes section: Core holdings, Takeover/Privatization candidates, and Trading Opportunities.
Typical portfolio characteristics include current pricing at a discount relative to the underlying real estate value, attractive
dividend prospects, low multiple valuations (P/FFO), and expert management.  

Performance Attribution & Strategy Comments

Manager Style Summary

Adelante Total Return
Wilshire REIT Index

Manager Performance Calculations

Comments – REITs advanced in June as investors looked through higher-for-longer interest rate concerns and focused 
instead on resilient property-level fundamentals, improving capital markets activity, and a more constructive transaction 
environment. The Wilshire US REIT Index advanced 3.1% for the month, while the 10-year Treasury yield finished near 
4.45%. Although expectations for Federal Reserve rate increases strengthened during the month, easing geopolitical 
tensions, moderating energy prices, and continued economic resilience supported investor sentiment to REITs. 

Performance was broadly positive. Office, hotel, medical office/life science, mall, and healthcare REITs led the benchmark, 
reflecting improving leasing activity, stronger travel trends, and continued visible operating momentum. Office REITs were 
the top-performing segment, advancing 12.9%, followed by hotels at 12.0%, medical office and laboratory properties at 
10.7%, and malls and outlet centers at 10.5%. Improving office demand, particularly in select technology-oriented markets, 
and stronger-than-expected hotel operating results contributed to sector leadership. 

In contrast, data centers, industrial, gaming, and diversified REITs lagged following an extended period of outperformance. 
Investors weighed rising development costs, increasing regulatory scrutiny surrounding data center expansion, and questions 
regarding the pace and economics of AI-related infrastructure spending. Data Center REITs declined 3.0%, while Core 
Industrial REITs fell 3.7% and Gaming REITs declined 4.1% during the month. 

Fundamentals remain broadly constructive and strategic activity has increased. The proposed Equity Residential–AvalonBay 
combination, Public Storage’s acquisition of Public Storage Canada, Prologis’ pursuit of Segro, and Digital Realty’s expansion 
of its data center platform underscored management teams’ confidence in long-term real estate values and improving 
transaction markets. These announcements highlight the advantage well-capitalized public REITs possess as private market 
valuations continue to normalize. 

For the twelve months ending June 30, 2026, REITs delivered strong returns, with the Wilshire US REIT Index advancing 
21.1%. Performance was broad-based, with seven property sectors generating returns exceeding 20%, while only gaming 
and single-family rental REITs produced negative returns over the period. The strength of the recovery reflects improving 
operating fundamentals, healthy balance sheets, and growing confidence in the sector’s ability to navigate a higher-rate 
environment. 

At month-end, the portfolio’s dividend yield stood at 3.2%, with cash representing 2.3% of total assets. 



Portfolio Guideline: Adelante Wilshire REIT Calc Min Max Compliance
ok

$250 ok
ok

23.11 18.31 1.26 1.30 ok
0.96 1.00 0.96 0.70 1.30 ok
3.09 3.50 0.88 0.80 2.00 ok

20.94 19.47 108% 80% 120% ok
ok

Portfolio Guidelines section B5

Actual: 79% ok

Actual: 0% ok

Actual: 19% ok

Qtr 2 1,683$        

Gained: 0 Total Market Value ($m): -$              
Lost: 0 Total Market Value ($m): -$              

Reason(s):  

Trading Arbitrage (0% - 20%)
Focuses on high quality companies which may become over-sold as investors seek liquidity.

Focuses on smaller companies which may be attractive merger candidates or lack the resources to grow the 
company in the longer-term.  Also focuses on companies which may have interest in returning to the 
private market due to higher private market valuations.

Portfolio Attributes 

Number of Accounts:
Number of Accounts:

Organizational/Personnel Changes

Account Turnover

There were no orginazational or personnel changes.

 

The portfolio is in compliance with all other aspects of the Portfolio Guidelines

B2.   All securities are publicly-traded real estate companies, primarily real estate investment trusts

B4.   Single Security Positions <= 30% @ purchase
B3.   Mkt Cap of Issuers of Securities in the Account

E2.    Commissions not to exceed $0.06/share
B6d.  Expected FFO Growth

B6a.  P/FFO (12-mo trail)
B6b.  Beta
B6c.  Dividend Yield

Adelante (Public RE - REITs)

Total Firm Assets Under Management ($m) as of:

Core Holdings (40% - 100%)

Takeover/Privatization Candidates (0% - 15%)

Consists of investments with the following characteristics:  premier asset portfolios and management 
teams, attractive dividend yields, low multiple valuations, real estate property types or regions that are less 
prone to experinece the impact of an economic slowdown.

Domestic Equity:  Wilshire REIT Benchmark

Portfolio Guideline Compliance

Manager Explanations for Deviations from Portfolio Guidelines
There were no deviations.

Yes No



June 2026

* Annualized returns
Last

Month
Last

3 Months
Last

1 Year
Last  

3 Years*
Last  

5 Years*
2.59% 5.04% -3.00%
3.68% 20.26% 36.72%

Characteristics Atlanta RU 2500
Mkt Value ($m) 581.06 N/A Over-weight Atlanta RU 2500
Wtd Cap ($b) 12.60 9.20 Industrials 27.70% 20.10%
P/E 20.90 20.40 Financials 21.08% 16.11%
Beta 0.70 1.00
Yield (%) 0.80 1.28 Under-weight Atlanta RU 2500
Earnings Growth 20.80 5.20 Heath Care 4.68% 14.32%

Real Estate 2.62% 6.84%

Manager Style Summary
Atlanta Capital has been hired to manage a small-to-mid cap quality equity portfolio. Atlanta will invest in a focused portfolio of generally
50-60 companies with 5% max position size. Further, sector limits are limited to 30% absolute. Atlanta evaluates U.S. companies having
market capitalizations within the range of companies comprising the Russell 2500 Index. The team excludes companies with volatile
earnings streams, short operating histories, high levels of debt, weak cash flow generation, and low returns on capital to create a “focus
list” of high-quality companies.

Russell 2500

Portfolio Attributes

Sector Analysis (Top 2)

Performance Attribution & Strategy Comments
The U.S. SMID Cap Russell 2500 benchmark gained +3.7% in June, contributing to a +20% return for the just completed 2nd
quarter. While returns have been robust, they continue to be narrowly focused within a few parts of the market. The
Technology sector gained +14.5% in June and +65% for the full quarter as AI related spending continued to drive significant
price momentum. Health Care was also a meaningful contributor in the month of June as Biotech stocks posted an outsized
+12% return. Energy was the worst performing sector, declining -5.8% on hopes of a resolution to the Iranian conflict.
The Atlanta Capital SMID portfolio had a positive return in June but trailed the overall benchmark by roughly 1%. Stock
selection was positive in Materials as several holdings saw positive performance on improving customer demand. The
portfolio’s lack of exposure to Energy, Communication Services, and Utilities also benefited performance as all three sectors
had negative returns for the month. Our exposure within Technology was the largest detractor for the month. Our lack of AI
related semiconductors, hardware, and equipment continued to be a meaningful headwind to our returns versus the
benchmark.
AI and “AI-adjacent” stocks have driven a significant portion of the benchmark’s performance year-to-date. In late June,
there seemed to be a small but growing debate around both the durability and ultimate return on investment of AI capital
expenditures. We continue to believe that there is a significant amount of risk within this narrow sector of the market at
current prices/valuations. We continue to see great total return opportunities with our portfolio of high quality SMID cap
stocks.

Atlanta Capital
Domestic Equity:  Russell 2500 Benchmark

For the month of:

Manager Performance Calculations

Atlanta Capital



Portfolio Guideline: Index Atlanta Calc Min Max Compliance
Yes
Yes
Yes

55 50 60 ok
Yes

13% 10% 20% ok

9159 12664 138% 100% 200% ok
28% 0% 30% ok

2.5 3.6 144% 100% 170% ok
20.4 20.9 102% 100% 200% ok
1.3 0.8 63% 40% 70% ok

0.70 0.70 1.00 ok

Yes

Yes

Qtr 2 21,234$       

Gained: 0 Total Market Value ($m): -$             
Lost: 2 Total Market Value ($m): 9.5$              

Reason(s):

E1.    Brokerage commissions not to exceed $0.05/share for U.S. equities

B6.    Annual turnover

The portfolio is in compliance with all other aspects of the Portfolio Guidelines

Manager Explanations for Deviations from Portfolio Guidelines
There were no deviations.  

D.    No foreign currency denominated securities, derivatives, short sales, commodities, margin or 
affiliated pooled funds.

Number of Accounts:

N/A

Account Turnover

Number of Accounts:
Account departures were tied to  asset allocation changes.

Atlanta Capital
Domestic Equity:  Russell 2500 Benchmark

Portfolio Guideline Compliance

B2.    Securities, at time of purchase, within the index market cap
A2.    Cash exposure <= 5%

 

 

 

Total Firm Assets Under Management ($m) as of:

Organizational/Personnel Changes

B3.    Security position <= 5% of the account 

B5.    Sector limits less than 30%

             Dividend Yield (rel)

             Price/Book Value (rel)
             Maximum Sector Exposure

B4.    Number of issues

B7.    Normal Global Portfolio Characteristics
             Capitalization (rel)  

             Price/Earnings (rel)

             Beta (rel)

NoYes



June 2026

* Annualized returns
Last

Month
Last

3 Months
Last

1 Year
Last  

3 Years*
Last  

5 Years*
0.31% 0.85% 4.26% n/a n/a
0.24% 0.67% 3.79% n/a n/a

Baird's investment philosophy is based structuring the portfolio to achieve the return of the benchmark then add incremenatal value
through a bottom-up, risk-controlled process (yield curve positioning, sector allocation, security selection and competitive
execution).  The result is consistent, competitive performance over complete market cycles.

BB Aggregate

Performance Attribution & Strategy Comments

Organizational/Personnel Changes
N/A

Manager Style Summary

The PERSI portfolio outperformed the benchmark by 7 basis points, gross of fees. Credit positioning contributed to relative
performance, driven by subsector/security selection within financials and industrials. Securitized positioning modestly
contributed to relative performance, driven by subsector/security selection within agency RMBS and the overweight to non-
agency RMBS. Active yield curve positioning and the positive convexity bias did not materially impact relative performance.
As always, the portfolio remained duration neutral.
Short Yields Rise, Curve Flattens – Market Shifts Fed Expectations from Easing to Tightening:
The 10yr Treasury yield rose 15 bps for the quarter vs. 38 bps in 2yr, flattening 2s10s slope to just 29 bps, down from the 73
bps YTD peak in February. The 10yr yield reached a high of 4.67% in the quarter before settling at 4.47% on June 30. Labor
data, including +172k May nonfarm payrolls (vs. +88k estimate), remained strong. June’s U.S.-Iran Memorandum of
Understanding to reopen the Strait of Hormuz contributed to oil falling to $73 at quarter-end from its $118/barrel Q2 peak.
However, prior energy-related cost pressures still lifted May Core PCE inflation to 3.4% YoY, its highest reading since 2023,
and above the Fed’s 2% target. As expected, the Fed held its policy rate steady at 3.50%–3.75% during the June meeting.
New Fed Chair Kevin Warsh, favoring less forward guidance, oversaw a shorter policy statement that simply concluded with
“the Committee will deliver price stability.” He offered no “dot” for his view on the direction of policy in the Fed’s quarterly
Summary of Economic Projections (SEP). Among the views of other participants, the median dot shifted from expecting one
year-end cut in the March SEP to one year-end hike in the June SEP. Chair Warsh also announced five task forces created to
focus on: communications, balance sheet, data, productivity and jobs, and the inflation framework.
Spreads Tighter Across the Board in Q2:
While spreads were mixed for the month, they were tighter across the board in Q2 as Corporates (-15 bps) led IG. Spreads
moved tighter despite elevated issuance, particularly from AI hyperscalers, that included $25B from SpaceX, the largest-ever
debut transaction for an IG company. Spreads also tightened notably in Q2 for U.S. HY and EM HY.

Baird Advisors
Core Fixed:  BB U.S. Aggregate Bond Index

For the month of:

Baird

Manager Performance Calculations



Portfolio Guideline: Baird BB AGG Min Max Compliance
5.9 5.9 5.4 6.4 ok

Government 30% 47% 12% 82% ok
Treasuries 30% 46% 11% 81% ok
Agencies 0% 1% 0% 6% ok

Credit 38% 28% 3% 53% ok
Financial 17% 8% 0% 23% ok
Industrial 20% 14% 0% 29% ok
Utility 1% 3% 0% 13% ok
Non-Corporate 0% 3% 0% 13% ok

Securitized 31% 25% 0% 50% ok
Non-Agency RMBS 6% 0% 0% 15% ok
Agency RMBS 17% 24% 4% 44% ok
ABS 2% 0% 0% 10% ok
Non-Agency CMBS 5% 1% 0% 11% ok
Agency CMBS 1% 1% 0% 11% ok

Municipals 1% 0% 0% 10% ok
B3.  Issuer Concentration: <=5% all non US Gov't/Agcy 6% ok

234 200 400 ok
0% 5% ok

32% 0% 50% ok

Qtr 2 197,631$       

Gained: Number of Accounts: 0 -$                
Lost: Number of Accounts: 0 -$                
Reason(s) for loss:

B1.  Effective Duration:
B2.  Sector Diversification:

B4.  Number of positions
B.  Non-Investment Grade Alloc
F2.  Annual Turnover
The portfolio is in compliance with all other aspects of the Portfolio Guidelines

Manager Explanations for Deviations from Portfolio Guidelines

Baird Advisors did not gain or lose any accounts in the Aggregate Strategy this month.

Account Turnover
Total Mkt Value ($m):
Total Mkt Value ($m):

Total Firm Assets Under Management ($m) as of:

Baird Advisors
Core Fixed:  BB U.S. Aggregate Bond Index

Portfolio Guideline Compliance

There were no deviations.

Yes No



June 2026

* Annualized returns

Last
Month

Last
3 Months

Last
1 Year

Last  
3 Years*

Last  
5 Years*

-0.29% 0.16% -5.71% 3.29% 3.41%
-0.04% 14.93% 23.67% 19.70% 10.98%

For the month of:

BLS Capital
Global Equity:  MSCI ACWI Benchmark

BLS
MSCI ACWI

Manager Performance Calculations

Performance Attribution & Strategy Comments

BLS is a "bottom-up" manager, whose process is driven by individual security selection. They invest in quality companies which
have the best possibility of creating sustainable value and generating attractive risk adjusted returns to investors in the long
term. Country and sector exposures are by-products of the security selection process and are unconstrained by index weights.
The portfolio consists of roughly 25-30 securities at a time. It is a concentrated global equity portfolio, and as such, may
experience more volatility relative to the market.

Manager Style Summary

In June, the largest relative contributors to performance were IHG (12% return in US dollars), AutoZone
(9%), and Boozt (10%). Conversely, DSV (-6%), Budweiser APAC (-13%), and Zoetis (-8%) were the largest
relative detractors. The month was quiet in terms of news flow after a generally solid reporting season
from our companies. 
Yum China announced an agreement to acquire ownership of the Pizza Hut brand in Mainland China from
Yum! Brands for 1.2 billion US dollars in cash, moving from exclusive licensee to brand owner. The
consideration implies a last-twelve-month P/E of 19.5x on the roughly 62 million US dollars of net-of-tax
license fees eliminated. In effect, the company is acquiring high-quality brand-owner cash flow, the first
slice of Pizza Hut's economics that it always had to pay out, without paying the premium such cash flows
typically command. Removing the license fee flows directly to restaurant margin and lowers store-
opening thresholds, which management expects to lift annual net openings above the plan set at the
November 2025 Investor Day. The transaction preserves the capital return plans of 1.5 billion US dollars in
2026, equivalent to more than 10% of the market capitalization. At a free cash flow yield of close to 10%,
we continue to find the combination of unit growth, margin expansion, and disciplined capital allocation
very attractive. 
Boozt released preliminary second-quarter results that were significantly ahead of market expectations
and raised its full-year guidance. Revenue growth accelerated sharply to 13% in the quarter and the
operating margin expanded 320bps. Following the strong results, Boozt raised its 2026 guidance and now
expects constant-currency revenue growth of 7-11%, compared with the high end of 3-8% previously, and
an operating profit of SEK 530-630 million from 470-600 million previously. 
Gallagher hosted its June Investor Meeting, which reinforced the durability of the company's organic
growth despite a softer property insurance pricing environment. Management reiterated that brokerage
organic growth remains on track for approximately 5.5% in 2026, while risk management growth is now
expected at around 8%, up from 7% previously.
Mobility Global was spun off from S&P Global at a valuation around 10-11x 2027 EV/EBITDA. The spinoff
leaves S&P Global more concentrated in its highest-quality franchises: Ratings, Indices, Energy, and
Market Intelligence. At valuation multiples in-line with our market leading consumer credit bureau,
Experian, we have subsequently divested our shares in Mobility Global and reallocated the capital to
Experian. 
During June, we divested our remaining holding in Kuehne + Nagel. We increased our holdings in
Mastercard, Amadeus IT, and Yum China, following share price weakness and attractive valuations. These
purchases were partly funded by reducing our holding in IHG following strong share price performance.



BLS Min Max Compliance
Yes

25 25 30 ok

48% 35% 50% ok
0% 0% 0% ok

27% 15% 35% ok
19% 5% 20% ok
0% 0% 0% ok
6% 5% 20% ok
0% 0% 0% ok

100%

90 90 125 ok
16.9 17 23 check

             Dividend Yield 2.08% 1.80% 2.80% ok
             Net Debt/EBITDA 0.97 0.5 1.0 ok

43% 42% 50% ok
6.45% 3.75% ok

Yes
33% 30% 50% ok

Qtr 2 5,608$          

Gained: Number of Accounts: 0 -$                 
Lost: Number of Accounts: 0 -$                 

Reason(s):

            North America
            Japan
            Europe ex UK
            UK

Total Market Value ($m):

B6.  Price/Earnings: Our portfolio average price to earnings ratio is lower, supportive of more attractive future 
returns.

Organizational/Personnel Changes

Account Turnover
Total Market Value ($m):

             FCF Yield

B6.    Normal Global Portfolio Characteristics

            Pacific ex Japan
            Emerging Markets
            Non-Index Countries

             Capitalization (billion USD)

E2.    Brokerage commissions not to exceed $0.03/share for U.S. equities

                Total 

E3.    Annual turnover

BLS Capital
Global Equity:  MSCI ACWI Benchmark

B5.    Normal Regional Exposures (* benchmark -/+ min/max):

B3.    No more than 10% of the account shall be invested in any one security @ purchase

B4.    Number of issues

Portfolio Guideline Compliance

Portfolio Guideline:

             Price/Earnings (current)

             ROIC

There were no changes to the investment team in June 2026.

The portfolio is in compliance with all other aspects of the Portfolio Guidelines

Manager Explanations for Deviations from Portfolio Guidelines

Total Firm Assets Under Management ($m) as of:

NoYes



June 2026

* Annualized returns
Last

Month
Last

3 Months
Last

1 Year
Last  

3 Years*
Last  

5 Years*
4.81% N/A N/A N/A N/A
3.68% N/A N/A N/A N/A

Characteristics Boston Partners RU 2500
Mkt Value ($m) 538.86 N/A Over-weight Boston Partners RU 2500
Wtd Cap ($b) 11.56 9.01 Information Techn 20.60% 14.70%
P/E 13.10 14.90 Energy 7.30% 4.00%
Beta 0.86 -
Yield (%) 4.80 1.50 Under-weight Boston Partners RU 2500
Earnings Growth 11.90 10.60 Industrials 14.20% 20.20%

Health Care 9.30% 14.30%

Boston Partners Global Investors, Inc
Domestic Equity:  Russell 2500 Benchmark

For the month of:

Manager Performance Calculations

Boston Partners

Manager Style Summary
Boston Partners has been hired to manage a small-to-mid cap value equity portfolio. Boston Partners will invest in a portfolio of generally 125-200
companies. Their philosophy has three core principles: value discipline, bottom-up, “Characteristics-Based” investment approach, and preservation of
capital. Boston Partners evaluates companies with market capitalizations within the range of companies comprising the Russell 2500 Index. Their
investment philosophy focuses on “three circles” – undervalued strong fundamentals and positive business momentum

Russell 2500

Portfolio Attributes

Sector Analysis (Top 2)

Performance Attribution & Strategy Comments
The S&P 500 recorded a decline in June, the benchmark’s first monthly loss since March, largely due to growing doubts regarding the
massive expenditures numerous companies have made on artificial intelligence initiatives and their capacity to recoup their
investments. Meanwhile, the United States and Iran signed a ceasefire that, while a positive on the geopolitical front, sent oil prices
plunging and took energy stocks with them. Small-company stocks, however, continued their winning streak, while value outpaced
growth across all market capitalizations.

The Boston Partners Small/Mid Cap Value strategy posted a gain for the month and outperformed its benchmark, the Russell 2500
Value Index. Allocations to Information Technology and Communication Services generally aided results, while positioning in Industrials
and Energy acted as a drag on performance during the month.

Standout performers included Penguin Solutions, an enterprise computing solutions company, and Ultra Clean Holdings, a
semiconductor components supplier. Individual detractors included Weatherford International, an oilfield service company, and
Commercial Metals Company, a rebar and construction materials company. 

For the year-to-date period, the Small/Mid Cap Value strategy generated a positive return but underperformed its benchmark. The
underperformance year-to-date is largely attributable to stock selection in the Information Technology and Industrials sectors. Within
Technology, not holding SanDisk alone caused nearly half of the relative underperformance. SanDisk has been a direct beneficiary of
the AI infrastructure buildout, but with a market cap of more than $230 billion and a trailing P/E ratio of over 50x it does not fit our 



Portfolio Guideline: Index Boston Partners Calc Min Max Compliance
Yes
Yes

169 125 200 ok

12 1.5 12 ok
2.9 0.50 2.50 check

13.1 7.00 17.00 ok
1.00% 1% 4% ok

1.00 0.86 0.9 1.00 1.50 check
12% 8% 22% ok

Yes
Yes

N/A 0% 100% check

Qtr 1 127,606$    

Gained: 0 Total Market Value ($m): -$             
Lost: 0 Total Market Value ($m): -$             

Reason(s):

B3.    Security position <= 5% of the account 

             Dividend Yield 

             Price/Book Value 

B4.    Number of issues
B5.    Normal Global Portfolio Characteristics

             Price/Earnings  (Projected)

             Beta (rel)

Number of Accounts:

Boston Partners Global Investors, Inc 
Domestic Equity:  Russell 2500 Benchmark

Portfolio Guideline Compliance

B2.    Securities, at time of purchase, within the index market cap

B5.  Beta: Deviations from the portfolio guidelines are a result of our bottom-up, three circle stock 
selection process and market conditions/movement.

E3.  Annual Turnover The portfolio does not have a full-year's track record to calculate an annual turnover. The 
annual turnover of a rep account in the strategy as of 3/31 was 83.7%.

D.    No foreign currency denominated securities, derivatives, short sales, commodities, or margin

             Capitalization (in billons)

 Earnings Growth

Number of Accounts:

None.

Account Turnover

Total Firm Assets Under Management ($m) as of:

Organizational/Personnel Changes

E2.    Brokerage commissions not to exceed $0.04/share for U.S. equities
E3.    Annual turnover
The portfolio is in compliance with all other aspects of the Portfolio Guidelines

Manager Explanations for Deviations from Portfolio Guidelines
B5.  Price/Book: Deviations from the portfolio guidelines are a result of our bottom-up, three circle stock 

selection process and market conditions/movement.

NoYes



June 2026

* Annualized returns

Last
Month

Last
3 Months

Last
1 Year

Last  
3 Years*

Last  
5 Years*

-1.39% 4.38% 18.75% 20.91% 13.73%
-0.30% 15.44% 22.82% 20.34% 12.30%

Qtr 2 48,481$           

Gained: 0 -$                  
Lost: 0 -$                  

Reason(s):

Brandes Investment Partners, L.P.
Global Equity:  Russell 3000 Benchmark

For the month of:

Total Firm Assets Under Management ($m) as of:

Account Turnover

Organizational/Personnel Changes
None

Manager Performance Calculations

Performance Attribution & Strategy Comments

Brandes
Russell 3000

Brandes is a classic "bottom-up" manager, focusing primarily on individual security selection (while country allocation is a
secondary consideration), with a "value" bias, purchasing stocks primarily on the perceived undervaluation of their existing
assets or current earnings. Consequently, the securities in the portfolio will tend to have a higher dividend yield and lower
P/E and P/Book ratios compared to the market. Brandes' classic Graham and Dodd value investment style combined with
the relatively low number of stocks in the portfolio results in large gains or losses on the portfolio. What has been
encouraging is that Brandes has turned in good returns when the markets generally have rewarded growth, rather than
value, styles.  

Number of Accounts:
Number of Accounts:

N/A

Total Market Value ($m):

Manager Style Summary

Total Market Value ($m):

June saw a pullback in some of the mega-cap AI stocks on profit taking and continued geo-political uncertainty also 
pulled down non-US energy holdings.   Against this backdrop the Brandes Global Equity portfolio declined and 
modestly trailed the broad world index.  On a sector basis, the relative portfolio performance was negatively 
impacted by portfolio holdings in Information Technology, where our stock selection and underweight position 
detracted from relative performance.  Energy was also a negative contributor as a decline in oil prices led to a pull 
back in oil and energy equipment names.  Banks and select Aerospace holdings, on the other hand, rose on market 
rotation and solid earnings.  On a country basis, stock selection in the U.S. benefited relative returns, while holdings 
in Germany,  the U.K. and France were all modest decliners.  Emerging markets were a mixed bag with declines in 
China but some  select gains in Brazil.   As of  6/30/26, the largest absolute country weightings were in the U.S. -
although the portfolio is significantly underweight relative to the index -France and the United Kingdom; the largest 
sector weightings were in Health Care, Financials and  Information Technology.  During the month the Global 
Investment Committee added one new name to the portfolio,  Telefonica Brasil SA, a Brazilian diversified 
telecommunications company, and they sold out the Fedex Freight Holding position as shares reached full intrinsic 
value.  The PERSI Global Equity portfolio continues to hold key positions in the economically sensitive financials sector 
and the more defensive health care sector, while maintaining its largest underweight to technology.  While there is 
still a small overweight in Financials, they have performed well over the past year and we continue to pare our 
exposure as our holdings have appreciated.  Global value stocks continue to trade within the least-expensive quartile 
relative to growth (MSCI World Value vs. MSCI World Growth) since the style indices began. This is evident across 
various valuation measures, including price/earnings, price/cash flow, and enterprise value/sales. Historically, such 
discount levels often signaled attractive subsequent relative returns for value stocks.  Across the portfolio, we are 
finding companies that have strong competitive positions, durable cash-flow characteristics, and valuations that 
appear overlooked. Many of these businesses possess attributes that could allow them to benefit from 
technological change. In our view, the portfolio’s differentiated exposures can provide meaningful 
diversification potential. It also offers what we consider a more attractive aggregate valuation profile than the 



Portfolio Guideline: Index Brandes Calc Min Max Compliance
ok

70 40 70 ok

43% 30% 100% ok
6% 0% 40% ok

12% 0% 25% ok
24% 0% 50% ok
1% 0% 45% ok

13% 0% 40% ok
0% 0% 20% ok
2%

100%

$266,620 $220,101 83% 30% 125% ok
2.4 1.9 76% 50% 100% ok

18.9 16.3 86% 50% 100% ok
12.6 9.3 74% 50% 100% ok
2.4 3.4 143% 90% 150% ok

$1,080,469 $271,093 25% 30% 125% check
6.7 1.8 27% 50% 100% check

26.8 11.2 42% 50% 100% check
18.4 9.3 51% 50% 100% ok
1.1 2.2 205% 90% 150% check

ok
ok
ok
ok

28% 100% ok

Brandes Investment Partners, L.P.
Global Equity:  Russell 3000 Benchmark

               Price/Cash Flow

          No executed forward w/o a corresponding securities position.
C2.    Max forward w/ counterpart <= 30% of total mv of account

               Non-Index Countries

B5.    Normal Country Exposures:

B3.    Security position <= 5% of the account @ purchase
B4.    Number of issues

               Americas ex U.S.
               United Kingdom

               Pacific ex Japan

               Europe ex U.K.
               Japan

               United States & Canada

B7.  Dividend Yield:

F2.    Annual turnover
The portfolio is in compliance with all other aspects of the Portfolio Guidelines

Current US mkt historically wide spread btw Value/Growth causing all portf 
characteristics to skew even more "value" than our typical range. 

Current US mkt historically wide spread btw Value/Growth causing all portf 
characteristics to skew even more "value" than our typical range. 

B7.  Price/Earnings:

B7.  Price/Book Value:

                    Total 

               Capitalization
               Price/Book Value
               Price/Earnings

B6.    Normal International Portfolio Characteristics (FTSE All World ex U.S. "Large")

Current US mkt historically wide spread btw Value/Growth causing all portf 
characteristics to skew even more "value" than our typical range. 
Current US mkt historically wide spread btw Value/Growth causing all portf 
characteristics to skew even more "value" than our typical range. 

               Dividend Yield

B7.    Normal U.S. Portfolio Characteristics (Russell 3000)
               Capitalization

F2.    Brokerage commissions not to exceed $0.05/share or 50% of principal (non-U.S.)

C1.    Currency or cross-currency position <= value of hedged securities

               Dividend Yield

Portfolio Guideline Compliance

               Cash & Hedges

               Price/Book Value
               Price/Earnings
               Price/Cash Flow

B7.  Capitalization:
Manager Explanations for Deviations from Portfolio Guidelines

NoYes



June 2026

* Annualized returns

Last
Month

Last
3 Months

Last
1 Year

Last  
3 Years*

Last  
5 Years*

-1.23% 6.52% 6.41% - -
-0.59% 14.49% 27.66% - -

C WorldWide Asset Management will manage an international equity mandate. They utilize a “bottom up” strategy and will
hold a maximum of 30 stocks (one in/one out) with a quality and large cap bias. The portfolio will exhibit low turnover and the
investment horizon is long term. Global trends and themes assist with portfolio construction from idea generation to execution.
The firm is looking for stable and sustainable business models favorably aligned with global and regional themes.

Manager Style Summary

C WorldWide Asset Management
International Equity:  MSCI ACWI ex US Benchmark

For the month of:

Manager Performance Calculations

C WorldWide Asset Mgmt
MSCI ACWI ex US

Performance Attribution & Strategy Comments
After strong gains in April and May, the MSCI All Country World Ex-US index ended the quarter slightly
down in June. The US Fed left rates unchanged in June, but the new chair, Kevin Warsh, struck a more
hawkish tone, leading to the market pricing in more rate hikes before year-end (higher-for-longer). In China,
the signals were bifurcated with solid industrial production and high-tech exports, but retail sales
unexpectedly declined for the first time in over three years.Among contributors to performance were
ASML, HDFC Bank and TSMC. Samsung and SK Hynix revealed a major investment plan spanning several
mega projects in semiconductors, robotics, and AI datacentres. The Korean government now expects
Korean DRAM capacity to double by 2030, supporting a major boost to the demand for ASML’s EUV
machines. Analysts estimate that ASML delivered 14 EUV units to the three largest memory makers in 2025
and that this will more than double to north of 30 units by next year. It is also possible that TSMC will boost
its CAPEX plans in order to be able to supply more CoWoS (the Chip-on-Wafer-on-Substrate packaging
technology they pioneered) needed to meet the AI compute demand. HDFC Bank concluded the legal
review of the statements former independent Director Atanu Chakraborty made in his resignation letter.
The objective of the review was to assess whether the concerns that he raised were valid and whether they
had been raised before. The review found no evidence to support the allegations of misconduct in the
Dubai operations put forward in the resignation letter, nor any evidence that Mr. Chakraborty had raised
these concerns before resigning. With this governance overhang removed and the Indian central bank
finding no material concerns, the board can now concentrate on extending the current CEO’s term, which
expires in October of this year. Among detractors to performance were AIA Group, SAP and Rheinmetall.
The Chinese detractors this month, with Alibaba and CATL also top of the detractor list, were hurt by weak
Chinese retail sales. The key reason for the sell-off in Rheinmetall was Germany’s decision to scrap the F126
frigate program, where Rheinmetall was expected to become the lead contractor following the Lürssen
acquisition. Germany will instead pursue eight smaller MEKO vessels from TKMS. The share-price reaction
looks much larger than the relatively limited economic value lost. The roughly EUR 10 bn in market cap
wiped out was significantly larger than the projected EUR 1.5–1.8 bn EBIT opportunity (translating to only
around a 2% cut to 2030 EPS estimates). The market is pricing in more than the earnings impact, reflecting a
change in confidence rather than in fundamentals. Morgan Stanley’s reverse DCF suggests the current share
price implies a 13.5% WACC, around EUR 35bn in 2030 sales, or roughly 57% of the pipeline not priced in.
That is a harsher reset than the F126 cancellation alone would justify.



C World Min Max Compliance
Yes
Yes
Yes

30.0 25 30 ok

44% 20% 60% ok
16% 0% 30% ok
18% 0% 30% ok
13% 0% 30% ok
8% 0% 20% ok

100%

119.26% 50% 200% ok
180.03% 50% - ok
126.64% 50% - ok
127.06% 50% - ok
71.64% - 200% ok

Yes
Yes

24% 0% 30% ok

Qtr 2 13,690$       

Gained: 0 -$             
Lost: 2 (33.9)$          

Reason(s):

C WorldWide Asset Management
International Equity:  MSCI ACWI ex US Benchmark

Total Firm Assets Under Management ($m) as of:

Manager Explanations for Deviations from Portfolio Guidelines

The portfolio is in compliance with all other aspects of the Portfolio Guidelines

E2.    Brokerage commissions not to exceed $0.08/share for U.S. equities

            Pacific
            Emerging Markets
            United States

B5.    Normal Regional Exposures (benchmark min/max):

Portfolio Guideline Compliance

There were no deviations.

                Total 

E3.    Annual turnover

            Europe ex U.K.
            U.K.

B6.    Normal Global Portfolio Characteristics relative to benchmark

D.     No derivatives, short sales, commodities, margin or currency hedging.

             Price/Cash Flow  

Portfolio Guideline:

B4.    Number of issues
B3.    Security position <= 10% of the account 

             Dividend Yield

             Capitalization
             Price/Book Value

B2.    Securities with a >=5% weighting, not to collectively exceed 40% of the port
A2.    Cash exposure <= 5%

             Price/Earnings 

Number of Accounts:
   

($m):
All lost accounts due to change in strategy

Organizational/Personnel Changes
No changes

Account Turnover
Number of Accounts:

   
($m):

NoYes No



June 2026

* Annualized returns
Last

Month
Last

3 Months
Last

1 Year
Last  

3 Years*
Last  

5 Years*
0.42% 0.72% 4.11% 4.59% 0.32%
0.24% 0.67% 3.79% 4.15% 0.08%

Clearwater Advisors, LLC
Core Fixed:  BB Aggregate Benchmark

For the month of:

Manager Performance Calculations

Clearwater Agg

Clearwater manages a core Aggregate portfolio which is not expected to deviate significantly from the benchmark, although
issuer concentration is expected to be much larger. They seek to add value through sector allocation and security selection
rather than duration bets. Prior to January 2014, Clearwater managed a TBA mortgage portfolio. The historical returns
through December 2013 reflects the performance of the TBA portfolio while performance beginning January 2014 reflects
the Aggregate portfolio.  

BB Aggregate

Performance Attribution & Strategy Comments
Financial markets in June reversed some of the positive momentum from the prior two months. Risk assets
moved slightly out of favor but not to an alarming degree. Credit spreads widened by about 9 basis points, and
both equity and bond market volatility increased slightly. The main positive change was substantially lower oil
prices by the end of the month as the latest ceasefire seems to be actually taking hold this time. 

Market participants are still pricing in the likelihood of one or two Fed rate hikes later this year. If oil prices
decline sharply and quickly enough, the Fed could likely just extend the pause even longer and just hold steady.

Using reports provided by the custodian, the Clearwater portfolio essentially matched the benchmark
performance in June, coming in less than a half a basis point below.  Using reports provided by CWAN, our
performance was 18 bps higher. We think this is just mispricing and it should correct over time. With credit
spreads widening, our overweight to credit was a slight hinderance, but our bias for higher quality names was a
benefit. Other than that, our longest positions outperformed our shorter ones just due to the changing shape of
the curve this month. We did not make any material sector allocation adjustments or have any notable
opportunistic trades.

Manager Style Summary



Portfolio Guideline: Clearwater BB Agg Min Max Compliance
ok

5.7 5.8 5.3 6.3 ok

33% 46% 31% 61% ok
1% 1% 0% 16% ok
1% 3% 0% 13% ok

31% 24% 4% 44% ok
Industrial 15% 14% 0% 29% ok
Financial 14% 8% 0% 23% ok
Utility 2% 2% 0% 12% ok

29% 24% 9% 39% ok
2% 0% 0% 5% ok

           1% 1% 0% 6% ok
B4.  Issuer Concentration: <=5% all corporate issuers 5% ok

176 100 200 ok
0% 10% ok

B7.  Out of index sector alloc 1% 10% ok
B7.  TIPS allocation 0% 20% ok

27% 25% 65% ok

Qtr 2 5,128$          

Gained: Number of Accounts: 0 -$                 
Lost: Number of Accounts: 0 -$                 
Reason(s) for loss:

Clearwater Advisors, LLC

Total Firm Assets Under Management ($m) as of:

Organizational/Personnel Changes
N/A

Core Fixed:  BB Aggregate Benchmark

Corporates

B3.  Sector Diversification:
B2.  Duration:

Portfolio Guideline Compliance

B5.  Number of positions

A1.  The account shall consist of dollar denominated fixed income securities

MBS
ABS

E2.  Annual Turnover (ex TBA rolls)

Treasuries
Agencies

B6.  Non-Investment Grade alloc

Supra/Sovereign

CMBS

Total Mkt Value ($m):
Total Mkt Value ($m):

Account Turnover

Manager Explanations for Deviations from Portfolio Guidelines

The portfolio is in compliance with all other aspects of the Portfolio Guidelines

There were no deviations.

Yes No



June 2026

* Annualized returns
Last

Month
Last

3 Months
Last

1 Year
Last  

3 Years*
Last  

5 Years*
0.31% 0.96% 4.12% 4.76% 3.63%
0.30% 0.91% 3.95% 4.71% 3.59%

Portfolio Guideline: Clearwater Min Max Compliance
100%
16% 0% 100% ok
10% 0% 100% ok
30% 0% 100% ok
0% 0% 60% ok

19% 0% 40% ok
1% 0% 100% ok

24% 0% 100% ok
ok

B2c.    Effective Duration <=18 months 3 18 ok
43 10 50 ok

B3a.    Allocation of corporate securities to one issue 5% 5% ok

Portfolio Guideline Compliance

B2a.   Sector Allocations:

Cash

Clearwater Advisors - PERSI STIF
Cash: Merrill Lynch 0-3 Month Treasury Bill Benchmark

For the month of:

B2b.    Quality:  Securities must be rated investment grade by S&P or Moody's at time of purchase
Commercial Paper

Mortgage Backed Securities (MBSs)

Treasuries
Agencies
Corporates

Asset Backed Securities (ABSs)

The enhanced cash portfolio was created with the expectation that the portfolio will generate returns similar to, or in slight excess
of, the Mellon Short-Term Investment Fund (STIF), while providing PERSI with an increased level of transparency into the cash
portfolio.  

Manager Performance Calculations

Clearwater - PERSI STIF
ML 0-3 Month T-bill

Performance Attribution & Strategy Comments
In June, yields reacted largely to a more hawkish Fed. Overall, the Fed kept rates unchanged. However, Chairman
Warsh opted for more changes at his first meeting than expected -- shotening the official statement, removing forward
guidance, and omitting his dot in the dot plot. He also launched several working groups, including on data sources (non-
government) and inflation framework (trimmed-mean). Nine of the FOMC members are eyeing at least one rate hike
this year. Economic data was mixed. Inflation moved higher, although not much out of line with expectations, with
headline and core rising to 4.2% and 2.9%, respectively. First quarter economic growth was 2.1% supported by fixed
business investment as the consumer's contribution faded. Meanwhile, jobs reportedly grew by 172,000 in May while
the unemployment rate remained at 4.3%.

The U.S. Treasury curve twisted flatter with the 2-year rising 17 basis points and the 30-year falling 2 basis points. The
shorter end of the curve also reacted to a more hawkish Fed with the 3- and 12-month rising 14 and 21 basis points,
respectively. SOFR also rose slightly to 3.68% despite the Fed staying on hold. Investment grade corporate bond
spreads widened by 8 basis points as financials outperformed industrials. 

Manager Style Summary

There were no deviations.
Manager Explanations for Deviations from Portfolio Guidelines

B2d.    Number of securities

The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes No
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June 2026

* Annualized returns
Last

Month
Last

3 Months
Last

1 Year
Last  

3 Years*
Last  

5 Years*
0.39% 0.71% 5.13% 5.85% 2.24%
0.22% 0.58% 5.21% 4.60% 0.50%

Market Value: 904,473,629$       Delinquencies/REOs
$ Amt

Originations/Payoffs 30 days -$               
Month: 2,670,340$            60 days -$               
YTD: 37,242,723$          90 days -$               

120+ days -$               
Payoffs: 922,831$               REOs -$               

The Idaho Commercial Mortgage portfolio is managed by DBF and consists of directly owned Idaho commercial mortgages.
DBF oversees the origination process, the monitoring of the portfolio, and services 50% of the portfolio.  

Manager Style Summary

% of Portfolio
0.00%

0.00%

Performance Attribution & Strategy Comments

0.00%
0.00%
0.00%

BB Mortgage

Portfolio Summary

D.B. Fitzpatrick & Co., Inc.  - Idaho Commercial Mortgages
Domestic Fixed:  BB Mortgage Benchmark

For the month of:

Manager Performance Calculations

Idaho Commercial Mortgages

The Idaho commercial real estate market continues to pick up, with more market participants grudgingly 
accepting the reality of today’s interest rate environment.  This acceptance is largely driven by the fact that 
many commercial mortgages in the local market have reached or are soon to reach maturity.  These maturities 
force commercial real estate investors to take action, either by refinancing at today’s rates or, at times, by 
selling holdings.  We expect market activity to continue picking up, as the great increase of bond yields in 2022-
2023 recedes further into the past.

Consistent with a general pick-up of market activity, we have seen an influx of loan applications in recent weeks 
and expect a heavy funding schedule through August (and likely beyond).  With these new loans added to the 
pipeline, our updated forecast for full-year 2026 loan production has risen to $90m - $110m.  Coupon rates of 
these new commercial mortgages are often near 6.5%, with exact terms depending on maturity date and other 
factors.

PERSI’s commercial mortgage portfolio returned 0.39% in June and 5.13% during the last 12 months.  The 
portfolio’s outperformance during longer time horizons is driven by its sizable coupon advantage vis-à-vis broad 
investment-grade bond indices, combined with a low delinquency rate.  The commercial mortgage portfolio 
continues to report a 0.0% delinquency rate and we see no serious issues with any loans in the portfolio.  We 
will continue to monitor this closely, however, with a new round of property reviews scheduled for the fall.  
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June 2026

* Annualized returns
Last

Month
Last

3 Months
Last

1 Year
Last  

3 Years*
Last  

5 Years*
0.25% 0.74% 5.20% 4.75% 0.48%
0.22% 0.58% 5.21% 4.60% 0.50%

DBF BB Mtg
$259.00 N/A

5.3 5.4
5.0% 5.0%
3.9% 3.6%

DBF's MBS (Mortgage Backed Security) portfolio is a "core" holding which attempts to generally track the returns of the
Barclays Capital Mortgage Index. Excess returns are added through security selection and interest rate bets, although such
bets are expected to be limited and relatively low-risk. DBF also manages the Idaho Mortgage Program in conjunction with
this portfolio -- the MBS portfolio serves as a "cash reserve" of sorts, to fund mortgages managed through the Idaho
Mortgage Program. Consequently, we expect this portfolio to hold traditional MBS instruments and to maintain a
reasonably healthy status, with no significant bets which could go significantly awry.

Market Value ($ m)
Weighted Average Effective  Duration (in years)
Weighted Average Yield (in %)
Weighted Average Coupon (in %)

Manager Style Summary

D.B. Fitzpatrick & Co., Inc. - MBS Portfolio
Domestic Fixed:  BB Mortgage Benchmark

For the month of:

Manager Performance Calculations

Performance Attribution & Strategy Comments

DBF MBS
BB Mortgage

Portfolio Attributes

Characteristics

Short-end Treasury bond yields rose meaningfully throughout the second quarter, even after a preliminary 
peace agreement in the Middle East was announced.  This is primarily explained by hawkish comments from 
new Federal Reserve (Fed) chair Kevin Warsh, who promised to honor the Fed’s commitment to contain 
inflation during his first official comments as leader.  This mildly surprised (and reassured) many in the bond 
market, who had thought he might proceed with previous intimations of a more dovish path.  By the end of June 
Treasury futures had priced in a likely increase of the Fed’s main policy rate by year-end, a change from early in 
the second quarter when a cut was viewed as more likely. 

The potential for continued elevated inflation remains a concern for the bond market, but during the last few 
weeks inflation breakeven rates – roughly what the bond market is forecasting inflation will be in the future –
have fallen considerably.  The 2-year inflation breakeven rate was down 61 basis points in June to 2.00%, while 
the 10-year inflation breakeven was down 17 basis points to 2.23%.  Falling inflation breakeven rates have 
clearly been influenced by lower oil prices and Fed chair Warsh’s unexpected hawkish comments.  

PERSI’s MBS (mortgage-backed security) portfolio returned 0.25% in June and has returned 5.20% during the 
last 12 months.  The portfolio is close to benchmark duration, though it is a bit up in coupon compared to the 
Bloomberg U.S. MBS Index.  We continue to see good value in agency MBS, especially compared to corporate 
bonds.  Corporates have benefitted from a strong equity market (which may be a bit long in the tooth) and 
credit spreads currently sit near multi-year lows.  



Portfolio Guideline: DBF Min Max Compliance
$259 $50 ok

95% 80% 100% ok
95% 75% 100% ok
8.9%

56.3%
29.4%
0.0% 0% 25% ok
5.1% 0% 20% ok
5.1% 0% 20% ok

Agencies 0.0% 0% 20% ok
0.3% 0% 10% ok

BB Mtg
Duration 5.4 5.3 3.4 7.4 ok
Coupon 3.6% 3.9% 2.6% 4.6% ok
Quality AAA+ AAA+ AAA ok

0% 5% ok
96 25 50 check
5% 0% 25% ok

Qtr 2 1,403$             

Gained: 0 -$                  
Lost: 0 -$                  

Reason(s):

                  NON-MORTGAGE RELATED

    FHLMCs
CMOs

B2a.   Security Type:

Generic MBSs
    GNMAs
    FNMAs

B2.     Minimum portfolio size

                  MORTGAGE RELATED

Account Turnover

There were no organizational or personnel changes in June.
Organizational/Personnel Changes

Total Firm Assets Under Management ($m) as of:

N/A

Number of Accounts:
Total Market Value ($m):Number of Accounts:
Total Market Value ($m):

B4.    Number of Securities: Number of securities is greater than 50 due to cash flow activity from the 
commercial mortgage portfolio.

E2.     Annual Turnover

D.B. Fitzpatrick & Co., Inc. - MBS Portfolio
Domestic Fixed:  BB Mortgage Benchmark

Treasuries

                  Cash

B3.     Individual security excl Treasuries as a % of portfolio

Manager Explanations for Deviations from Portfolio Guidelines

The portfolio is in compliance with all other aspects of the Portfolio Guidelines

           Attributes:

Portfolio Guideline Compliance

B4.     Number of securities

Yes No



June 2026

* Annualized returns
Last

Month
Last

3 Months
Last

1 Year
Last  

3 Years*
Last  

5 Years*
0.36% 1.14% 5.21% N/A N/A
0.24% 0.67% 3.79% 4.16% 0.08%

Dodge & Cox's investment philosophy relies on fundamental research to construct and manage a diversified portfolio of fixed income 
securities with the goal of producing above-market returns over a three- to five-year time period. The team rigorously vets analyst-
driven research recommendations to reach a collective decision.

BB Aggregate

Performance Attribution & Strategy Comments

Organizational/Personnel Changes
N/A

Manager Style Summary

The Bloomberg U.S. Aggregate Bond Index returned 0.24% in June. U.S. Treasury yields moved higher over
the course of the month, though the path varied; on net, the 2-year Treasury yield rose 17 basis points (bps)
to 4.18%, while the 10-year yield rose 3 bps to 4.47%.

The portfolio outperformed its benchmark for the month of June. Security selection was positive as certain
credit issuers outperformed, most notably Pemex. The portfolio's key rate duration positioning (e.g.,
underweight to the 2-year key rate and overweight to the 30-year key rate) contributed to relative returns.
Asset allocation was not a material driver of relative returns.

Dodge & Cox
Core Fixed:  BB U.S. Aggregate Bond Index

For the month of:

Dodge & Cox 

Manager Performance Calculations



Portfolio Guideline: D&C BB AGG Min Max Compliance
6.0 5.9 4.4 7.4 ok

Treasuries 16% 46% 11% 81% ok
Government-Related 5% 4% 0% 39% ok

Agencies 2% 1% 0% 11% ok
Gov't Guaranteed 3% 3% 0% 13% ok

Corporate 31% 24% 0% 54% ok
Financial 12% 8% 0% 23% ok
Industrial 17% 14% 0% 34% ok
Utility 2% 2% 0% 12% ok

Securitized
MBS Pass-through 36% 24% 4% 44% ok
ABS 8% 0% 0% 10% ok
CMBS 0% 1% 0% 11% ok
Agency CMBS 0% 1% 0% 6% ok

Local Authorities 2% 1% 0% 11% ok
B3.  Issuer Concentration: <=5% all non US Gov't/Agcy 3% ok

168 100 400 ok
4% 15% ok
0%

17% 0% 60% ok

Qtr 1 465,397$       

Gained: Number of Accounts: 2 350.6$            
Lost: Number of Accounts: 1 70.0$              
Reason(s) for loss:

B1.  Effective Duration:
B2.  Sector Diversification:

B4.  Number of positions
B.  Non-Investment Grade Alloc

H2.  Annual Turnover
The portfolio is in compliance with all other aspects of the Portfolio Guidelines

Manager Explanations for Deviations from Portfolio Guidelines

G.  Current ETF Exposure

Change in Investment Strategy

Account Turnover
Total Mkt Value ($m):
Total Mkt Value ($m):

Total Firm Assets Under Management ($m) as of:

Dodge & Cox
Core Fixed:  BB U.S. Aggregate Bond Index

Portfolio Guideline Compliance

There were no deviations.

Yes No



June 2026

* Annualized returns
Last

Month
Last

3 Months
Last

1 Year
Last  

3 Years*
Last  

5 Years*
4.24% 12.08% 45.63% 35.18% 28.15%

-0.30% 15.44% 22.82% 20.36% 12.31%

Characteristics DSCO RU 3000
Mkt Value ($m) 990.67 N/A Over-weight DSCO RU 3000
Wtd Cap ($b) 23.12 1257.31 Financials 34.97% 10.18%
P/E 9.33 26.62 Materials 22.60% 1.73%
Beta 0.95                       N/A Cons. Discret. 20.43% 12.75%
Yield (%) 1.99 1.11
Earnings Growth Under-weight DSCO RU 3000

Info. Technology 0.00% 40.92%
Health Care 0.00% 8.73%
Cons. Staples 0.00% 3.36%

Portfolio Attributes

Manager Style Summary

The account’s rise of +4.2% was ahead of all three indices (Russell 3000 Value +2.4%; Russell 3000 -0.3%; S&P
500 -1.0%). Markets were mixed for the month as there was a pullback in large cap technology stocks, while
small cap stocks advanced. There were signs of a tentative peace deal with Iran which eased some geopolitical
tensions, while the Fed under the newly appointed Warsh held rates steady. Most of the stocks in the portfolio
rose. Homebuilders (KB Home, M/I Homes, Beazer, Taylor Morrison) rallied with rates coming down.
Additionally, KB Home reported Q2 earnings and a new guidance which was received well. Taylor Morrison
announced that it was being purchased by Berkshire Hathaway, and the stock surged, nearing the deal price.
Financial holdings were also strong across all subsectors. The private mortgage insurance holdings (Genworth,
Radian, NMI Holdings) and Pennymac Financial also rallied. Both the budget airline Allegiant Travel and AerCap
rose, most likely aided by falling fuel prices with revived activity in the Strait of Hormuz. Allegiant raised its Q2
earnings expectations and noted strong travel demand in addition to lower fuel prices. The hotel REITs have
been strong throughout the year on improving fundamentals with travel demand boost, and rose even further
for the month. On the negative side, SM Energy declined with falling energy prices. The materials group across
gold and steel fell. Gold prices fell as the USD rose on rates expected to remain higher for longer. We added to
Centerra, Mosaic, and Pennymac, while reducing Citigroup, Gerdau, Hooker, and Unum. We no longer own
Taylor Morrison. There were no other transactions. Insurance, precious metals, financials, auto, aircraft leasing /
airlines, and building / real estate are the largest industry weightings. The portfolio sells at 103% of tangible
book value and 6.4x 2-4 year normalized EPS.

Sector Analysis

Donald Smith & Co manages an all-cap portfolio, employing a bottom-up, deep value investment strategy. They invest in
stocks with low P/B ratios and which are undervalued given their long-term earnings potential. Consequently, the portfolio
will consist of securities wtih higher dividend yield and lower P/B and P/E ratios relative to the market. This is a
concentrated portfolio, consisting of approximately 15-35 issues, and as a result, may experience more volatility than the
market.   

Performance Attribution & Strategy Comments

Donald Smith & Co.
Russell 3000

Manager Performance Calculations

Donald Smith & Co., Inc.
Domestic Equity:  Russell 3000 Benchmark

For the month of:



Portfolio Guideline: DSCO RU 3000 Calc Min Max Compliance
ok
ok

33 15 35 ok

1.03 5.21 20% 30% 100% check
9.33 26.62 35% 50% 100% check
1.99 1.11 179% 50% 150% check

ok
F3.    Annual Turnover 32% 20% 40% ok

Qtr 1 5,940$        

Gained: 0 -$            
Lost: 0 -$            

Reason(s):
Total Market Value ($m):

Total Firm Assets Under Management ($m) as of:

N/A

Number of Accounts:
Number of Accounts:

Total Market Value ($m):

Organizational/Personnel Changes

Account Turnover

N/A

 higher dividend yields over the long-term.

B5.  Dividend Yield:

B5.  P/E (1 Yr Forward): We focus on normalized EPS looking out 2-4 years.  On this basis, we 
are significantly below the market.

The portfolio is in compliance with all other aspects of the Portfolio Guidelines

Manager Explanations for Deviations from Portfolio Guidelines
B5.  P/B:

We focus on stocks with low price-to-tangible-book-values and low 
P/Es.  Based on normalized earnings, these stocks should generate 

Our primary approach is to buy low P/B stocks selling at discounts to 
tangible book value.

B4.    Number of issues

             P/B
             P/E (1 Year Forward)
             Dividend Yield
F2.    Commissions not to exceed $0.05/share; explanation required for commissions >$0.07/share

B5.    Portfolio Characteristics

B3.    Security Positions <= 15% @ purchase
B2.    Security Market Cap (in $m) > $100 m @ purchase

Portfolio Guideline Compliance

Donald Smith & Co., Inc.
Domestic Equity:  Russell 3000 Benchmark

Yes No



June 2026

* Annualized returns
Last

Month
Last

3 Months
Last

1 Year
Last  

3 Years*
Last  

5 Years*
0.52% N/A N/A N/A N/A
2.53% N/A N/A N/A N/A

Characteristics Hood River RU 2500G
Mkt Value ($m) 607.20 N/A Over-weight Hood River RU 2500G
Wtd Cap ($b) 16.50 8.80 Industrials 25.37% 21.60%
P/E 42.36 32.92 Information Tech 26.98% 23.81%
Beta 1.10 1.00 - - -
Yield (%) 0.10 0.40 Under-weight Hood River RU 2500G
Earnings Growth 20.05 20.56 Health Care 21.29% 24.48%

Materials 1.17% 3.18%
- - -

Manager Style Summary
Hood River has been hired to manage a small-to-mid cap quality growth equity portfolio. Hood River will invest in a portfolio of generally
80-120 companies. Hood River seeks to invest in smaller companies typically growing above market rates with strong cash flows,
increasing market share and excellent management teams. The team seeks to identify information gaps between their estimates and
market expectations as their competitive advantage.

Russell 2500 Growth

Portfolio Attributes

Sector Analysis (Top 2)

Performance Attribution & Strategy Comments
As of early July our largest sector overweights versus the benchmark are Tech and Industrials, roughly +350 bps and +320
bps respectively. The industrials overweight fell slightly in the past month or so, in part due to trimming winners such as
Comfort Systems (FIX), where we became concerned that expectations and valuations had fully caught up with our outlook.
Our biggest sector underweights are Health Care and Materials, at roughly -275 and -250 bps, respectively.  

Technology remained an important contributor to both portfolio performance and idea generation in the second quarter.
We continue to believe that a meaningful portion of growth in the market and broader economy is tied to artificial
intelligence capital expenditure, with the most direct benefits accruing to companies participating in the infrastructure
buildout. This dynamic has continued to favor certain areas of technology and industrials over lower-growth, more
consumer-sensitive parts of the market.

We have stayed disciplined in managing exposure where valuations and expectations have grown more elevated, and while
the portfolio retains meaningful participation in the AI infrastructure theme, that exposure is selective and grounded in
company-specific research. Our confidence in this positioning rests in part on continued hyperscaler capital expenditure,
which remains an important area of ongoing diligence.
Given the bottom-up nature of our strategy, we are not trying to time the market, but would hope to outperform our
benchmark over a complete market cycle.

Hood River Capital Management LLC 
Domestic Equity:  Russell 2500 Growth Benchmark

For the month of:

Manager Performance Calculations

Hood River 



Portfolio Guideline: Index Hood River Calc Min Max Compliance
Yes
Yes

114 80 120 ok

17 6 20 ok
12.8 3.00 12.00 check
42.4 25.00 45.00 ok

0.10% 0.10% 1% ok
1.00 1.10 1.1 0.90 1.50 ok

20% 15% 30% ok
Yes
Yes

96% 75% 130% ok

Qtr 1 14,562$      

Gained: 3 Total Market Value ($m): 15.6$           
Lost: Total Market Value ($m): -$             

Reason(s):

D.    No foreign currency denominated securities, derivatives, short sales, commodities, or margin

             Capitalization (in billons)

 Earnings Growth

Number of Accounts:

None

Account Turnover

Total Firm Assets Under Management ($m) as of:

Organizational/Personnel Changes

E2.    Brokerage commissions not to exceed $0.04/share for U.S. equities
E3.    Annual turnover
The portfolio is in compliance with all other aspects of the Portfolio Guidelines

Manager Explanations for Deviations from Portfolio Guidelines
B5.  Price/Book: Hood River does not manage to P/B targets, the portfolio  may periodically exceed 

reference ranges due to stock selection and market appreciation.

             Beta (rel)

Number of Accounts:

Hood River Capital Management LLC 
Domestic Equity:  Russell 2500 Growth Benchmark

Portfolio Guideline Compliance

B2.    Security Market Cap @ purchase between $100M and $50BN, or up to largest name in R2500G
B3.    Security position <= 7% of the account 

             Dividend Yield 

             Price/Book Value 

B4.    Number of issues
B5.    Normal Global Portfolio Characteristics

             Price/Earnings  (Projected)

NoYes



June 2026

* Annualized returns
Last

Month
Last

3 Months
Last

1 Year
Last  

3 Years*
Last  

5 Years*
0.31% 0.87% 3.77% 4.42% 0.31%
0.25% 0.70% 3.32% 3.97% -0.10%

Income Research & Management (IR+M)
Core Fixed:  BB Gov/Credit Bond Index

For the month of:

IR+M

Manager Performance Calculations

IR+M’s investment philosophy is based on the belief that careful security selection and active portfolio risk management provide
superior returns over the long term. Utilizing a disciplined, bottom-up investment approach, IR+M adds value through security
selection by seeking attractive, overlooked, and inefficiently priced issues. 

BB Gov/Credit

Performance Attribution & Strategy Comments

Organizational/Personnel Changes
N/A

Manager Style Summary

The PERSI portfolio outperformed the Bloomberg Barclays G/C Index, returning 0.31% versus 0.25%. The
portfolio's underweight to Treasuries was a detractor while an overweight to Finance and Industrials aided
performance. Risk sentiment remained broadly constructive despite periodic volatility throughout June, as
shifting geopolitical dynamics in the Middle East, resilient economic data, concerns over AI-driven capital
spending, and evolving monetary policy expectations drove cross-asset performance. The labor market
demonstrated continued resilience with May non-farm payrolls increasing by 172k, above estimates of 88K,
while the unemployment rate was unchanged at 4.3%.Inflation remained elevated driven largely by higher
energy prices, with CPI and PCE accelerating to 4.2% and 4.1% year-over-year, respectively, their fastest pace
since April 2023. The Federal Reserve (Fed) maintained its policy rate at 3.50%-3.75% during Chair Kevin
Warsh’s first meeting, while emphasizing elevated inflation and potential Fed reforms. The June dot plot
indicated a growing number of policymakers expect at least one rate hike this year, while investors priced in
a full interest rate hike by the October 2026 Fed meeting. Treasury yields rose early in June amid strong
economic data and inflation concerns before partially retracing on easing geopolitical tensions and risk-off
sentiment; the curve flattened as the spread between the 2- and 10-year Treasury rates tightened 14bps to
29bps. Investment-grade (IG) corporate spreads widened by 2bps to 74bps, while high-yield (HY) spreads
widened by 13bps to 270bps amid geopolitical and AI-related concerns. The Finance Companies subsector
outperformed other corporate sectors, while Communications and Technology lagged; higher-quality issuers
outperformed lower-quality issuers, with BBs outperforming CCCs by 40bps. Primary market activity
remained robust despite bouts of volatility, with strong investor demand supporting elevated issuance across
IG and HY markets, including several large jumbo deals. IG supply totaled $199 billion, exceeding dealer
forecasts, while HY issuance totaled $34 billion. New issue concessions have averaged 3.6bps year-to-date,
compared to 2025’s average of 3.3bps. Securitized sectors delivered mixed results, with asset-backed
securities (ABS) and commercial mortgage-backed securities (CMBS) outperforming Treasuries, while agency
mortgage-backed securities (MBS) underperformed amid higher interest rate volatility.



Portfolio Guideline: IR+M BB G/C Min Max Compliance
6.1 6.1 5.6 6.6 ok

Government 38% 63% 33% 93% ok
Treasuries 35% 62% 32% 92% ok
Agencies 0% 1% 0% 6% ok
Govt Guaranteed 3% 0% 0% 10% ok

Credit 41% 37% 17% 57% ok
Financial 18% 10% 0% 25% ok
Industrial 17% 19% 4% 34% ok
Utility 6% 3% 0% 13% ok
Non-Corporate 0% 4% 0% 14% ok

Securitized
RMBS 2% 0% 0% 10% ok
ABS 9% 0% 0% 10% ok
CMBS 8% 0% 0% 10% ok
Agency CMBS 1% 0% 0% 5% ok

Municipals 1% 1% 0% 11% ok
B4.  Issuer Concentration: <=5% all corporate issuers 5% ok

324 100 350 ok
0% 5% ok

43% 25% 75% ok

Qtr 1 133,492$       

Gained: Number of Accounts: 0 -$                
Lost: Number of Accounts: 0 -$                
Reason(s) for loss:

Income Research & Management (IR+M)
Core Fixed:  BB Gov/Credit Bond Index

Portfolio Guideline Compliance

IR+M did not gain or lose any accounts in the G/C strategy this month.

Account Turnover
Total Mkt Value ($m):
Total Mkt Value ($m):

Total Firm Assets Under Management ($m) as of:

There were no deviations.

B6.  Non-Investment Grade alloc
E2.  Annual Turnover
The portfolio is in compliance with all other aspects of the Portfolio Guidelines

Manager Explanations for Deviations from Portfolio Guidelines

B2.  Effective Duration:
B3.  Sector Diversification:

B5.  Number of positions

Yes No



June 2026

* Annualized returns
Last

Month
Last

3 Months
Last

1 Year
Last  

3 Years*
Last  

5 Years*
0.32% 0.95% 4.70% - -
0.24% 0.67% 3.79% - -

J.P. Morgan Asset Management's investment philosophy is to deliver portfolio ballast, with a disciplined yield
advantage. JPM utilizes a multi-dimensional approach to the "plus" which combines bottom-up security
selection and top-down macro positioning.

BB Aggregate

Performance Attribution & Strategy Comments

Organizational/Personnel Changes
No changes.

Manager Style Summary

The JPMCB Core Plus Bond Fund outperformed the Bloomberg U.S. Aggregate Index in June, returning 0.32%
(gross of fees) versus 0.24% for the benchmark.

In June 2026, risk sentiment remained constructive as the Middle East conflict continued to de-escalate and
oil prices extended their pullback from the April spike. Rates were range-bound to modestly higher, with the
10-year U.S. Treasury ending the month at 4.47% (vs. 4.44% at May-end). Markets continued to weigh the
cross-currents of resilient growth—still increasingly concentrated in AI/data-center investment—against an
inflation backdrop that re-accelerated in Q2 led by energy. The Fed held policy rates in June at 3.50%–3.75%
and maintained a more hawkish, explicitly data-dependent tone.

Against that backdrop, the Fund continued to benefit from a carry-focused stance across spread sectors.
Securitized credit (ABS, CMBS, and non-agency MBS) remained a key contributor in June, led by strong carry
and security selection (particularly in ABS). An out-of-benchmark allocation to high-yield corporate credit
added value as spreads tightened, with performance supported by generally resilient fundamentals and an up-
in-quality tilt amid elevated dispersion. Security selection in investment-grade corporate credit and emerging
market debt supported performance as well. Duration added to performance as rates were range-bound over
the month; this was partially offset by our curve steepener. The portfolio trimmed its duration overweight
through month-end, finishing June at 6.04 years versus 5.84 years for the benchmark. There were no other
detractors this month. Looking ahead, we remain constructive on the outlook, with our base case still
centered on continued expansion as easing geopolitical risk reduces the likelihood of another oil-driven
inflation shock. At the same time, we are monitoring the concentration of growth in AI-linked activity, the
lagged effects of prior energy and tariff shocks, and labor market conditions. In portfolio construction, we
continue to emphasize carry-oriented exposures (notably securitized credit and selective corporate credit
risk) while maintaining a modest duration overweight as a hedge against risk assets.

J.P. Morgan
Core Plus Fixed:  BB U.S. Aggregate Bond Index

For the month of:

J.P. Morgan

Manager Performance Calculations



Portfolio Guideline: JPM BB AGG Min Max Compliance
6.0 5.8

Government 13% 47%
 Treasuries 13% 46%

Agencies 1%
Dev Mkt Gov't

IG Corporate 25% 26%
HY Corp Credit 10%
Securitized 48% 25%

Agency MBS 25% 24%
Non-Agency MBS 5%
CMBS 6% 1%
ABS 12% 0%

EMD 2% 1%
Cash 2%

Issuer Concentration: <=5% all corporate issuers 5%
2501
17% 25% ok
0% 10% ok

37% 25% 75% ok

Qtr 1 4,120,865$    

Gained: Number of Accounts: 0 -$                
Lost: Number of Accounts: 0 -$                
Reason(s) for loss: N/A

					

Account Turnover
Total Mkt Value ($m):
Total Mkt Value ($m):

Total Firm Assets Under Management ($m) as of:

There were no deviations.

J.P. Morgan
Core Plus Fixed:  BB U.S. Aggregate Bond Index

Portfolio Guideline Compliance

Sub-Prime MBS Alloc
Annual Turnover
The portfolio is in compliance with all other aspects of the Guidelines

Manager Explanations for Deviations from Portfolio Guidelines

Effective Duration:
Sector Diversification:

Non-Investment Grade Alloc
Number of positions

Yes No



June 2026

* Annualized returns

Last
Month

Last
3 Months

Last
1 Year

Last  
3 Years*

Last  
5 Years*

1.33% 10.10% -5.15% 4.04% 4.60%
-0.80% 14.93% 23.67% 19.69% 10.98%

Longview is a "bottom-up" manager, whose process is driven by individual security selection. Country allocations are a by-
product of the stock selection process, which drives the portfolio country over and under weights, and is unconstrained by the
index weights. The portfolio holds 30-35 securities at a time, and stocks are equally weighted. It is a concentrated global equity
portfolio, and as such, may experience more volatility relative to the market.

Manager Style Summary

Longview Partners
Global Equity:  MSCI ACWI Benchmark

For the month of:

Manager Performance Calculations

Longview
MSCI ACWI

Performance Attribution & Strategy Comments
Taiwan Semiconductor Manufacturing Company (TSMC), Cooper Companies and West Pharmaceuticals
(West) were amongst the largest contributors to relative performance. 
TSMC outperformed strongly in June despite late-month volatility, supported by continued robust AI chip
demand and record revenue for May, which rose 30.1% year-on-year. The volatility stemmed from a
broader semiconductor sell-off, as investors rotated into more defensive stocks. 
Cooper outperformed strongly in June following second-quarter fiscal 2026 results released early in the
month, with revenue and adjusted EPS both ahead of consensus. Management fractionally lowered full-
year revenue guidance in the CooperVision segment, citing softer Asia-Pacific demand, while maintaining
its earnings outlook. The company also said it was advancing discussions with multiple parties regarding a
possible sale of CooperSurgical. 
West outperformed strongly in June, supported by a broader rotation into defensive healthcare names.
The company announced that Michel Lagarde, previously Chief Operating Officer at Thermo Fisher
Scientific, will become CEO effective 31 August 2026, succeeding retiring CEO Eric Green. The
announcement appeared to be well-received by the market given Lagarde's pharma-services background. 
Microsoft, CME and Salesforce were amongst the largest detractors from relative performance. 
Microsoft underperformed in June as part of a broader sell-off in the Magnificent Seven, which collectively
lost around $2.3 trillion in market value, as investors rotated toward chipmakers benefiting from
hyperscaler spending. This reflected growing concern over the returns on AI-related capex, alongside fears
that AI could threaten the Microsoft Office franchise and Azure cloud business. This came despite
Microsoft’s strong fiscal third-quarter results in April, which were ahead of consensus, with Azure driving
outperformance and Copilot continuing to show strong momentum. 
CME underperformed in June amid concerns over potential onshore competition from perpetual futures
(perps). CME also initiated legal action against the Commodity Futures Trading Commission (CFTC) over
the agency's approval of perpetual futures. CME’s underlying trading activity remained robust, with
average daily volume rising 19% year-on-year to the highest June level on record, driven by strength in
equity index and agricultural products. 
Salesforce underperformed in June amid broader pressure on enterprise software stocks, driven by
concerns that agentic AI tools could disrupt traditional seat-based subscription models. These concerns
weighed on shares despite Salesforce's fiscal first-quarter results, which delivered a record adjusted
operating margin of 34.8% and seat growth across its largest applications. Shares came under further
pressure after the company announced its $3.6 billion acquisition of Fin, an AI customer service platform. 



Longview Min Max Compliance
Yes

28.0 30 35 check

81% 35% 80% check
15% 20% 50% check
0% 0% 20% ok
5% 0% 15% ok
0% 0% 10% ok

100%

123,481 $10
19.4 10 17 check
2% 0.5% 2.0% ok

15.5 10 14 check
Yes
Yes
Yes

42% 20% 50% ok

Qtr 2 7,536$         

Gained: 0 -$             
Lost: 1 74.3$           

Reason(s):
Number of Accounts:

   
($m):

1 client terminated due to a change of strategy.

Organizational/Personnel Changes
There were no changes to the Investment team in June.

Account Turnover
Number of Accounts:

   
($m):

B6.  Price/Cash Flow: Price/Cash Flow is not targeted and stands at 15.5 in June.

B5.  Regional Exposures:

Portfolio Guideline:

B4.    Number of issues
B3.    Security position <= 5% of the account @ purchase

C2.    Foreign Currency (cash or cash equiv) <= 8% of Account value

             Price/Cash Flow (Trailing)

             Median Mkt Cap (in billions)
             Price/Earnings (Trailing)

Portfolio Guideline Compliance

The output of our investment process is a concentrated, yet diversified, portfolio 
of typically 30 - 35 names, unconstrained by geography or sector.
P/E ratio is not targeted and stands at 19.4 in June.

B4.  Number of Issues: Number of issues is not targeted and stood at 28 in June.

                Total 

B6.  Price/Earnings:

F3.    Annual turnover

            United States & Canada
            Europe incl U.K.

B6.    Normal Global Portfolio Characteristics

C1.    No executed forward w/o a corresponding securities position.

             Dividend Yield

Longview Partners
Global Equity:  MSCI ACWI Benchmark

Total Firm Assets Under Management ($m) as of:

Manager Explanations for Deviations from Portfolio Guidelines

The portfolio is in compliance with all other aspects of the Portfolio Guidelines

F2.    Brokerage commissions not to exceed $0.06/share for U.S. equities

            Japan
            Emerging Markets
            Non-Index Countries

B5.    Normal Regional Exposures (* benchmark -/+ min/max):

NoYes No



June 2026

* Annualized returns

Last
Month

Last
3 Months

Last
1 Year

Last  
3 Years*

Last  
5 Years*

-0.69% 7.25% 20.81% 19.02% 11.30%
0.07% 10.82% 20.23% 16.44% 9.05%

Over-weight Mondrian EAFE Under-weight Mondrian EAFE
France 15.76% 9.93% Switzerland 4.42% 9.57%
Hong Kong 6.18% 1.72% Netherlands 1.63% 6.41%
United Kingdom 16.19% 14.26% Australia 2.31% 6.51%

Mondrian Investment Partners
International Equity:  MSCI EAFE Benchmark

For the month of:

Mondrian (formerly Delaware International) employs a top-down/bottom-up approach, with focus on security selection.
The firm identifies attractive investments based on their fundamental, long-term flow of income. Dividend yield and future
growth prospects are critical to the decision making process. The portfolio is expected to be fairly concentrated (40-60
securities), with a value bias. As such, we can expect the portfolio characteristics to exhibit low P/B, low P/E and high
dividend yield ratios relative to the market.  

Country Allocation Comparison

Manager Style Summary

Manager Performance Calculations

Performance Attribution & Strategy Comments

Mondrian
MSCI EAFE

International equity markets were broadly flat in June, with continued optimism around AI-related investment 
offset by uncertainty over monetary policy and the global economic outlook. IT stocks experienced 
heightened volatility during the month, experiencing an early sell-off driven by concerns over elevated 
valuations and the outlook for semiconductor demand. However, confidence recovered later in the month as 
evidence of continued AI investment by hyperscalers supported the sector. IT finished as the strongest 
performing sector, while the communication services and energy sectors lagged, with the latter giving back 
earlier gains as oil prices continued to retreat following the de-escalation of tensions in the Middle East.

The portfolio lagged the market during the month. Stock selection in the IT sector detracted from relative 
performance, largely reflecting the portfolio's underweight exposure to semiconductor stocks, which 
continued to outperform on the back of AI-related optimism. The overweight position in the weaker Hong 
Kong equity market also weighed on returns. AIA Group, the pan-Asian insurance and savings company, 
underperformed amid investor concerns that tighter controls on cross-border capital flows from mainland 
China to Hong Kong could weigh on demand for its insurance products. Capgemini, the French IT services 
company, along with the broader IT services and software sector, also lagged amid investor concerns that 
advances in AI could disrupt demand for parts of its traditional business.

The portfolio is overweight the utilities sector where we see strong renewables businesses and attractive risk-
adjusted returns in regulated and integrated utilities in Europe and the UK.

The portfolio is overweight the consumer staples sector given the compelling risk-return characteristics.

The portfolio is overweight France, reflecting attractive valuations in internationally diversified companies 
whose share prices have been disproportionately affected by domestic political uncertainty despite limited 
underlying exposure to the French economy.



Portfolio Guideline: Index Mondrian Calc Min Max Compliance
ok

52 40 60 ok
ok

16% 0% 45% ok
46% 0% 75% ok
25% 0% 45% ok
12% 0% 40% ok

0% 20% ok
1% 0% 5% ok

100%

129,592 77,084 59% 25% 100% ok
2.3 1.6 68% 50% 125% ok

18.8 15.6 83% 50% 100% ok
11.9 8.0 68% 50% 100% ok
2.6 3.4 130% 100% 200% ok

ok
ok
ok

24% 40% ok

Total Firm Assets Under Management ($m) as of: Qtr 2 52,466$     

Gained: Number of Accounts: 0 -$            
Lost: Number of Accounts: 0 -$            

Reason(s):

Mondrian Investment Partners
International Equity:  MSCI EAFE Benchmark

               Price/Earnings (Trailing)

B6.    Normal Portfolio Characteristics

               Price/Book Value

               Non-Index Countries

               United Kingdom

Portfolio Guideline Compliance

               Europe ex U.K.

There were no deviations.

B3.    Security position <= 5% of the account @ purchase

B5.    Normal Regional Exposures:
B4.    Number of issues

Total Market Value ($m)

               Japan
               Pacific ex Japan

C1.    Currency or cross-currency position <= value of hedged securities
          No executed forward w/o a corresponding securities position.

Manager Explanations for Deviations from Portfolio Guidelines

Organizational/Personnel Changes
No Changes. 

Account Turnover
Total Market Value ($m)

               Dividend Yield

C2.    Max forward w/ counterpart <= 30% of total mv of account
F2.    Annual turnover
The portfolio is in compliance with all other aspects of the Portfolio Guidelines

                    Total 
               Cash

               Price/Cash Flow

               Capitalization

Yes No



June 2026

* Annualized returns
Last

Month
Last

3 Months
Last

1 Year
Last  

3 Years*
Last  

5 Years*
-3.78% 13.44% -12.06% 6.61% -0.31%
-2.68% 16.74% 17.71% 22.58% 13.71%

Characteristics Peregrine RU 1000G
Mkt Value ($m) 722.83 N/A Over-weight Peregrine RU 1000G
Wtd Cap ($b) 729.12 1976.05 Health Care 16.80% 5.40%
P/E 31.18 28.78 Financials 12.04% 4.37%
Beta 0.88 1.00 Cons Disc 11.93% 8.18%
Yield (%) 0.31 0.40
Earnings Growth 16.47 26.06 Under-weight Peregrine RU 1000G

Info Tech 38.55% 54.34%
Industrials 3.90% 8.94%
Comm Svc 13.80% 16.13%

Peregrine Capital Management
Domestic Equity:  Russell 1000 Growth Benchmark

For the month of:

Peregrine
Russell 1000 Growth

Manager Performance Calculations

Peregrine manages a large cap growth equity portfolio, utilizing a "bottom up" strategy, and focusing more on the future
growth prospects of a firm rather than current earnings. We can expect the P/E and P/B ratios to be slightly higher than
that of the market, stock volatility to be slightly higher than the market, and dividend yield to be lower than average.
Their style encourages overweight positions in traditional growth sectors such as technology, retail, business services, and
financial services. Due to the concentrated nature of the portfolio, it will tend to be more volatile than more diversified
portfolios.

Manager Style Summary

Portfolio Attributes

Sector Analysis

Performance Attribution & Strategy Comments
Major indices declined in June after strong gains in the prior two months, while value indices finished higher. 
Growth stocks were pressured by volatility in technology and AI-related concerns, with semiconductors and 
memory finishing higher but remaining volatile and software experiencing sharp late-month swings despite 
limited new information. Big Tech and Mag7 stocks sold off as investor focus shifted to funding the SpaceX 
IPO and renewed questions around AI economics, token spending, and open-source models. Geopolitical 
concerns eased as oil prices returned to pre-war levels. New Fed Chair Kevin Warsh emphasized the Fed’s 
inflation-fighting mandate. Despite market volatility, portfolio companies continued to show solid 
fundamentals, with off-quarter earnings generally in line to positive.

argenx, CrowdStrike, DraftKings, Flutter, Eli Lilly, and Uber contributed positively in June, supported by 
encouraging Vyvgart data at argenx, optimism that more powerful LLMs will increase cybersecurity demand 
for CrowdStrike, World Cup-driven sports betting activity for DraftKings and Flutter, expected Zepbound 
volume growth tied to Medicare access and European regulatory clearance for a cancer therapy at Lilly, and 
Uber’s expanded retail delivery offerings and improving autonomous ride metrics. These gains were offset by 
weakness in software holdings including Atlassian, Monday.com, ServiceNow, Procore, and Workday, where 
AI disruption concerns weighed on sentiment despite solid fundamentals, as well as pressure in Ares from 
negative private-credit sentiment, Netflix due to limited near-term catalysts and caution around the second-
half outlook, and Amazon as AI capital spending concerns overshadowed strong business fundamentals and 
cash flow.



Portfolio Guideline: S&P 500 Peregrine Calc Min Max Compliance
ok
ok

27 25 35 ok
5.38 9.09 1.7 1.2 2.0 ok

22.39 31.18 1.4 1.0 2.0 ok
1.06 0.31 0.3 0.1 0.8 ok

B5.  Beta 1.00 1.19 1.2 1.10 1.35 ok
16% 11% 22% ok

ok
25% 15% 30% ok

Qtr 2 4,468$      

Gained: 0 -$             
Lost: 4 3.6$             

Reason(s):

Peregrine Capital Management
Domestic Equity:  Russell 1000 Growth Benchmark

Total Firm Assets Under Management ($m) as of:

F2.    Commissions not to exceed $0.05/share
F3.    Annual Turnover
The portfolio is in compliance with all other aspects of the Portfolio Guidelines

Manager Explanations for Deviations from Portfolio Guidelines

Portfolio Guideline Compliance

B5.  P/E (Projected)
B5.  Dividend Yield

B5. Earnings Growth (5-year)

B4.    Number of issues

B2.    Security Market Cap > $1 billion
B3.    Security position <=5% @ purchase, excluding contributions

B5.  P/B 

There were no deviations.

Going in another direction. 

Number of Accounts:
Number of Accounts:

Organizational/Personnel Changes

Account Turnover

There were no organizational or personnel changes during the month. 

Total Market Value ($m):
Total Market Value ($m):

Yes No



June 2026

* Annualized returns
Last

Month
Last

3 Months
Last

1 Year
Last  

3 Years*
Last  

5 Years*
2.71% 14.27% 18.98% n/a n/a

-0.72% 13.76% 21.34% n/a n/a

PineStone
Global Equity:  MSCI World Benchmark

For the month of:

PineStone is a "bottom-up" manager, whose process is driven by individual security selection. They invest in quality
companies and seek to consistently compound shareholder wealth at attractive rates of return over the long term while
preserving capital. Country and sector exposures are by-products of the security selection process. The portfolio consists of
roughly 30-50 securities at a time. It is a concentrated global equity portfolio, and as such, may experience more volatility
relative to the market.

Manager Style Summary

Manager Performance Calculations

Performance Attribution & Strategy Comments

PineStone
MSCI World

Global equity markets continued to look past macroeconomic and geopolitical challenges in favor of
stronger corporate fundamentals. As a formalized U.S.-Iran ceasefire agreement in mid-June facilitated
the gradual reopening of the Strait of Hormuz, energy prices retreated, helping to ease the inflation
fears that had characterized earlier months. Even as the Federal Reserve maintained a hawkish hold on
interest rates, markets drew support from resilient economic data and a highly optimistic earnings
outlook.
The PineStone Global Equity Strategy saw positive absolute returns and outperformed the benchmark
(the MSCI World Index) over the period. Security selection added value, particularly within the
Information Technology and Consumer Discretionary sectors. Partially offsetting this was security
selection within the Financials sector. 

Among the largest contributors held in the strategy over the period were Taiwan Semiconductor
Manufacturing Co. (TSMC), ASML Holding and KLA Corporation. TSMC and ASML outperformed as
sustained AI infrastructure investment reinforced their critical roles in the global semiconductor supply
chain. KLA Corporation outperformed on the back of an earnings beat and accelerated forward
guidance, driven by robust demand for advanced wafer-level packaging systems and high-bandwidth
memory.

As for the top detractors over the period, these included CME Group, Alphabet Inc. and MSCI Inc. CME
Group underperformed as the market reacted to competitive friction from regulatory shifts regarding
synthetic perpetual contracts, sparking debates over potential market-share shifts. The stock was
further weighed down by the announcement of an orderly CEO succession plan. While we continue to
closely analyze these evolving competitive threats, our stance remains positive; we believe CME's
deeply entrenched liquidity pools, long-standing institutional installed base, and cross-margining
capital offsets provide a defense that should largely protect the exchange from significant market-
share erosion. As for Alphabet Inc., shares retreated as the market remains focused on hyperscaler
capital expenditure sustainability and the uncertain return profile of cloud compute infrastructure. As
for MSCI Inc., shares traded lower during the period amid broader macroeconomic and interest rate
anxieties. 

During the period, we did not initiate or exit any positions.



Portfolio Guideline: Index PineStone Calc Min Max Compliance
Yes

30 25 50 ok
Yes

            North America 63% 30% 80% ok
            Japan 4% 0% 30% ok
            Europe ex UK 18% 10% 50% ok
            UK 4% 0% 50% ok
            Pacific ex Japan 0% 0% 30% ok
            Emerging Markets 11% 0% 20% ok
            Non-Index Countries 0% 0% 20% ok

100%

13.2 26.3 199% 100% ok
10.9 32.3 298% 100% ok
22.2 28.2 127% 50% ok
4.0 8.5 212% 50% ok

16.1 23.1 144% 50% ok
1.5 1.2 80% 25% ok

1,049,429 1,021,644 97% 25% ok
C2.    Max value of forwards w/single counterpar 0% 30% ok
C3.    Cash/cash equiv in non-USD currencies 0% 10% ok

Yes
14% 10% 20% ok

Qtr 1 52,351$     

Gained: 3 Total Market Value ($m): 53.0$          
Lost: 1 Total Market Value ($m): 226.0$        

Reason(s):

Organizational/Personnel Changes

Account Turnover

Joe Nakhle, Chief of Staff and Senior Investment Specialist, departed the firm to pursue opportunities
elsewhere.There has been no impact to our investment team, investment process, or client service.

The client, a defined benefit pension plan, chose to de risk and fully redeem its 
assets after achieving its long term risk management objectives.

Number of Accounts:
Number of Accounts:

F2.    Brokerage commissions not to exceed $0.05/share for U.S. equities

             Price/Cash Flow
             Dividend Yield
             Market Capitalization

The portfolio is in compliance with all other aspects of the Portfolio Guidelines

Manager Explanations for Deviations from Portfolio Guidelines
There were no deviations.

F3.    Annual turnover

B3.    No more than 10% of the account shall be invested in any one security @ purchase
B4.    Number of issues
B5.    Issuer market capitalization: above $1 billion @ purchase

             Price/Earnings
             Price/Book Value

PineStone
Global Equity:  MSCI World Benchmark

Total Firm Assets Under Management ($m) as of:

             ROIC

                Total 

             ROE
B7.    Normal Global Portfolio Characteristics

Portfolio Guideline Compliance

B6.    Normal Regional Exposures (* benchmark -/+ min/max):

NoYes



June 2026

* Annualized returns
Last

Month
Last

3 Months
Last

1 Year
Last  

3 Years*
Last  

5 Years*
-0.09% 10.67% 20.36% - -
-0.80% 14.93% 23.67% - -

Pzena
Global Equity:  MSCI ACWI Benchmark

For the month of:

Pzena will manage a global, focused deep value fund. The firm seeks investments with skewed potential outcomes via a
concentrated portfolio of deeply undervalued businesses. A quantitative screen filters for low price-to-normal earnings level
and current earnings depressed to historical norms. Fundamental research is performed to determine if the problem is
temporary and not permanent, if the company’s business is good and assesses the downside risks. It’s a bottom-up process
that focuses on the cheapest quintile. After an initial review a full research project will be performed. Initial position size is
based on valuation, risk, and diversification.  The number of holdings is expected to be between 40 - 60.

Manager Style Summary

Manager Performance Calculations

Performance Attribution & Strategy Comments

Pzena
MSCI ACWI

Please note, the above represents net returns.

Global equities were mixed as the largest technology & internet names came under pressure while
market breadth improved. Leadership shifted away from the mega-cap names that had led earlier in
the period toward more cyclical & value-oriented areas, though parts of the semiconductor & memory
complex remained strong. Oil prices fell as Middle East tensions eased for much of the month, helping
contain inflation concerns, even as major central banks leaned hawkish, with rate increases in Europe +
Japan & a shift in Fed expectations toward tightening that lifted the U.S. dollar. Renewed scrutiny of the
AI investment cycle & a wave of large equity offerings weighed on the largest names, and performance
varied widely across regions, sectors, and individual stocks. Within the MSCI ACWI Index, the
communication services, materials, and energy sectors posted negative returns over the period, while
the health care, financials, and industrials sectors posted positive returns. The portfolio declined but
outperformed the MSCI ACWI Index, with the health care, communication services, and financials
sectors contributing most to relative performance. The information technology, real estate, and
industrials sectors detracted from relative returns during the period. U.S. health insurer Humana,
focused on Medicare Advantage (MA), rose after Illinois selected it to serve members statewide in its
HealthChoice Medicaid managed care program, extending a recovery as concerns around adverse
selection in its MA business continued to ease. U.S. healthcare company CVS Health, with pharmacy
services, health insurance, and retail operations, extended its gains, building on momentum from its
strong 1Q results as the Aetna turnaround and improving managed-care cost trends continued to play
out. Global medical products company Baxter International extended its recovery as stabilizing demand
in its core IV solutions business and continued progress on its operational turnaround reinforced
confidence following a prolonged stretch of operational pressure. IT services provider Cognizant fell
sharply to a fresh 52-week low as a large industry peer's reduced growth outlook and a series of analyst
downgrades intensified concerns that AI-driven automation is beginning to erode demand for
traditional IT services. Real estate developer China Overseas Land & Investment declined as underlying
sales-volume weakness persisted despite double-digit growth in contracted sales value, and as
questions grew over the durability of the recent rally in state-owned developers. Market-leading
telecom software provider Amdocs fell to a multi-year low as a broad selloff across software & IT
services, driven by fears that AI-driven automation could erode demand, compounded ongoing
concerns about the company's modest growth.



Portfolio Guideline: Index Pzena Calc Min Max Compliance
Yes

54 40 60 ok

            Emerging Markets 12% 8% 0% 25% ok
            Europe ex UK 11% 26% 0% 41% ok
            Japan 5% 4% 0% 35% ok
            North America 67% 53% 30% 97% ok
            United Kingdom 3% 6% 0% 33% ok
            Other 2% 2% 0% 32% ok

100%

892325 57413 6% 10% 80% check
3.9 1.4 37% 20% 100% ok

22.9 14.8 65% 20% 120% ok
1.6 3.2 206% 75% 200% check

75% 60% 100% ok
C2.    Max value of forwards w/single counterpart 0% 30% ok
C3.    Cash/cash equiv in non-USD currencies 3% 10% ok

Yes
28% 20% 40% ok

Qtr 1 79,743$     

Gained: 2 Total Market Value ($m): 0.1$            
Lost: - Total Market Value ($m): -

Reason(s):

Organizational/Personnel Changes

Account Turnover

Tracy Karagianis retired from his role as Chief Information Officer. A search is currently underway & we are
happy to provide an update when available. Evan Fire, COO, will be acting in Mr. Karagianis’s place.

Please note that the above reflects May 2026 data, as June 2026 information is not 
yet available. Gains represent 2 underlying fund accounts.

Number of Accounts:
Number of Accounts:

B7.    Price/Normalized Earnings in Q1

B6.  Capitalization

F3.    Annual turnover

The portfolio's wgtd avg market cap is below the 10% minimum 
guideline as the index is more concentrated in mega caps.

F2.    Brokerage commissions not to exceed $0.035/share for U.S. equities

The portfolio is in compliance with all other aspects of the Portfolio Guidelines

Manager Explanations for Deviations from Portfolio Guidelines

B3.    No more than 5% of the account shall be invested in any one security @ purchase
B4.    Number of issues

             Price/Earnings
             Dividend Yield

Pzena 
Global Equity:  MSCI ACWI Benchmark

             Price/Book Value

                Total 

             Capitalization 
B6.    Normal Global Portfolio Characteristics

Portfolio Guideline Compliance

B5.    Normal Regional Exposures (* benchmark -/+ min/max):

Total Firm Assets Under Management ($m) as of:

B6.  Dividend yield: The portfolio's yield is modestly above range, reflecting the higher 
yields of the cheapest quintile of our investment universe.

NoYes



June 2026

* Annualized returns

Last
Month

Last
3 Months

Last
1 Year

Last  
3 Years*

Last  
5 Years*

-1.27% 6.97% 16.38%                -                -
0.07% 10.82% 20.23%                -                -

Sprucegrove will manage an international equity portfolio. The bottom-up process seeks ownership of quality and value with a
long-term focus (low turnover). Sprucegrove seeks investments that provide a margin of safety on quality via above average and
consistent profitability, sustainable competitive advantages, financial strength, business growth opportunities and capable
management. An investment must meet both quality and attractive value characteristics. 

Manager Style Summary

Sprucegrove
International Equity:  MSCI EAFE Benchmark

For the month of:

Manager Performance Calculations

Sprucegrove
MSCI EAFE

Performance Attribution & Strategy Comments
April 22, 2024 inception date.

International equities were flat in June; the stronger USD muted modest gains in local currencies. Continued
strength in Information Technology, with a 10.5% gain, masked weakness in most other sectors, which had
modest declines. The wide divergence between sectors indicates that the market is becoming increasingly
narrow.

The Fund slightly underperformed the index in April (-1.27% vs 0.07%).

Underweight and stock selection in the Information Technology sector detracted the most. Again, the Fund
does not own the more speculative AI-related stocks that performed very strongly, for valuation reasons
and also because they often lack track records.

Stock selection in Financials detracted modestly; a few holdings lagged, mostly due to the markets they
operate in. 

Stock selection in Industrials was a meaningful contributor, as airline holdings continue to recover on falling
oil prices. Underweight and stock selection were modest contributors, as the Fund’s holdings held up better
than the index. 

There are no meaningful impacts from a country perspective. 
*MSCI EAFE



Sprucegrv Min Max Compliance
Yes

59.0 40 ok

15% 0% 25% ok
10 7 11 ok
12 3 ok
4 3 ok

15% 5% 50% ok
11% 10% 50% ok
3% 0% 10% ok
0% 0% 0% ok

9% 0% 15% ok
13% 0% 15% ok
16% 0% 20% ok

0% 0% 30% ok
Yes

Qtr 2 10,030$       

Gained: 0 -$             
Lost: 2 154.5$         

Reason(s):

Sprucegrove
International Equity:  MSCI EAFE Benchmark

Total Firm Assets Under Management ($m) as of:

Manager Explanations for Deviations from Portfolio Guidelines

The portfolio is in compliance with all other aspects of the Portfolio Guidelines

B8.    European country exposure (# of countries)
B8.    Asia/Pacific country exposure (# of countries)

Portfolio Guideline Compliance

There were no deviations.

Portfolio Guideline:

B4.    Number of issuers
B2.    Security position <= 5% of the account @ purchase

C4.    Foreign Currency (cash or cash equiv) <= 5% of Account value

             Total non-MSCI EAFE Country, include Canada

             Japan
             United Kingdom
             Canada
             United States (not permitted)

C3.    Maximum value of forward w/single counterparty

             Total non-MSCI EAFE Country, exclude Canada

B6.    Largest single industry group exposure (by GICS)
B7.    Number of sectors in portfolio

B9.    Normal Country Exposures

             Other MSCI EAFE Individual Country (not listed 
above)

Number of Accounts: ($m):
Due to performace issues and restructure of DC Plan

Organizational/Personnel Changes
There were no team changes to the Investment Team during the second quarter of 2026.

Account Turnover
Number of Accounts: ($m):

NoYes No



June 2026
* Annualized returns

Last
Month

Last
3 Months

Last
1 Year

Last  
3 Years*

Last  
5 Years*

1.12% 9.86% 8.15% 9.79% 6.58%
-0.72% 13.76% 21.34% 19.24% 11.47%

For the month of:

Walter Scott & Partners Limited
Global Equity:  MSCI World Benchmark

Walter Scott is a "bottom-up" manager whose process is driven by individual security selection. They invest in companies
with high rates of internal wealth generation (IRR > 20%) which translates into total return to the investor over time (real
return = 7-10%). Country and sector exposures are by-products of the security selection process. This is a concentrated
global equity portfolio, and as such, may experience more volatility relative to the market.

Manager Style Summary

Manager Performance Calculations

Performance Attribution & Strategy Comments

Walter Scott
MSCI World

The portfolio returned 1.1%, outperforming MSCI World (ndr) which returned -0.7%.

Technology stocks were the largest contributors to both the portfolio’s positive absolute and relative returns.
Strong gains from holdings ASML (+22%) and Amphenol (+19%) drove the portfolio’s outperformance in the
sector. The share price strength in semiconductor lithography company ASML and electronic connector
company Amphenol, reflects their pivotal position in the build out of AI infrastructure, which was a strong
market theme this month. These gains more than offset weakness in a small number of holdings elsewhere in
the sector. 

Communication services also contributed positively to relative return as the portfolio's lower exposure to the
weak sector proved beneficial over the month.

On the downside, financials detracted from relative return, largely due to AIA Group, which fell 13% over the
month. The share price reflected moves by China to clamp down on online brokerage companies, although the
pan-Asian insurer remains unaffected by the regulatory changes. 

While AI remains a dominant market theme, any disappointment over the returns being achieved on the
massive investment being made in the technology, would impact related names and spill into the broader
market. It is likely that some of the best long-term opportunities may not just arise from companies
developing AI, but from great businesses deploying it to strengthen their competitive advantages and boost
profitability. 

The consequences of the yet-to-be-fully resolved conflict in the Middle East may yet play out in inflation and
supply chains, representing a lingering threat to economic growth. Central bank monetary largesse has
disappeared for now, while higher bond yields represent a rise in the cost of capital at a time of government
budget stress and signs of excess in a few areas of the private credit market. The equity market has not been
fazed by this so far, supported by a still solid earnings outlook. 



WS Min Max Compliance
2% 5% ok

Yes
47 40 60 ok

Yes

66% 60% 75% ok
5% 0% 9% ok

15% 8% 22% ok
4% 0% 12% ok
4% 0% 12% ok
6% 0% 12% ok

98%

23% 10% 35% ok
28% 20% 40% ok
19% 10% 25% ok

             Relative P/E 1.2 1.0 1.5 ok
             Price/Book Value 7 3 10 ok
             Price Earnings 28 20 40 ok
             Price/Cash Flow 22 13 30 ok

1% 0.5% 3% ok

5 4 13 ok
21% 30% ok

Qtr 2 54,296$      

Gained: - -
Lost: 4 1,961.0$        

Reason(s):

There were no deviations.

E3.    Annual turnover
E2.    Brokerage commissions in bps

Portfolio Guideline:

            Japan
            Europe ex UK
            UK
            Pacific ex Japan

                Total 
B7.    Normal Global Portfolio Characteristics

            Emerging Markets

             Dividend Yield

The portfolio is in compliance with all other aspects of the Portfolio Guidelines

Manager Explanations for Deviations from Portfolio Guidelines

Account Turnover

Total Firm Assets Under Management ($m) as of:

Performance, strategy/structure change

Organizational/Personnel Changes
Charles Macquaker retired on 30 June.

Number of Accounts:
Number of Accounts:

Total Market Value ($m):
Total Market Value ($m):

Walter Scott & Partners Limited
Global Equity:  MSCI World Benchmark

A2.   Cash balance <= 5% of portfolio market value

             CROCE
             Operating Margin

B6.    Normal Regional Exposures (* benchmark -/+ min/max):

B3.    No more than 10% of the account shall be invested in any one security @ purchase
B4.    Number of issues
B5.    No shares of investment companies or pooled funds sponsored/managed by manager or affiliates

             ROE

            North America

Portfolio Guideline Compliance

NoYes



June 2026

* Annualized returns
Last

Month
Last

3 Months
Last

1 Year
Last  

3 Years*
Last  

5 Years*
2.74% 19.42% 10.75% - -

-1.41% 24.05% 43.51% - -

Over-weight Wasatch EM Under-weight Wasatch EM
India 32.62% 11.22% Korea 2.46% 23.68%
Mexico 9.18% 1.69% China 12.15% 19.19%
United States 4.87% 0.00% Taiwan 22.75% 26.89%

Wasatch Global Investors
Emerging Markets Equity:  MSCI EM Benchmark

For the month of:

Wasatch believes that long-term stock prices are driven by earnings growth. The market’s short-term bias presents
opportunities to purchase high-quality businesses at a discount to their long-term value. They are patient investors in
exceptional companies that can compound earnings over time. The Wasatch Emerging Markets Select strategy is a
concentrated, yet diversified growth portfolio of high-quality companies. They use a team based, bottom-up, systematic,
approach that seeks to identify companies with outstanding long-term growth potential. Attributes of typical investments
include high returns on capital, exceptional management teams, sustainable competitive advantages, and reasonable
valuations.  

Manager Performance Calculations

Performance Attribution & Strategy Comments

Wasatch
MSCI EM

Country Allocation Comparison

The benchmark MSCI Emerging Markets Index slipped -1.41% in June, as volatility in chip stocks weighed
broadly on names related to artificial intelligence (AI). The Wasatch Emerging Markets Select strategy
generated a positive return and outperformed the benchmark.

On a geographic basis, stock selection in India and China contributed most to relative performance.
However, stock selection in Taiwan detracted from relative results.

At the sector level, stock selection in the industrials and consumer-discretionary sectors contributed
most to performance relative to the benchmark. Conversely, stock selection in the information-
technology sector detracted from the strategy’s relative performance.

Some of the largest contributors to performance for the month included Anji Microelectronics
Technology (Shanghai) Co. Ltd., a provider of polishing slurries used in the fabrication of semiconductor
chips; Max Healthcare Institute Ltd., an operator of specialty hospitals in India; and Bajaj Finance
Limited, an Indian diversified non-bank lender.

Taiwanese companies linked to AI accounted for several of the largest detractors from performance for
the month. These included Hon. Precision, Inc., a provider of test handlers for integrated circuits;
Chroma Ate Inc., a manufacturer of automated test equipment used in semiconductor fabrication; and
ASPEED Technology, Inc., a fabless designer of server-management chips.

Manager Style Summary



Portfolio Guideline: Index Wasatch Calc Min Max Compliance
Yes

37 20 50 ok
Investments in a single sector will not exceed more than 50% of the portfolio value Yes
Investments in a single country will not exceed more than 50% of the portfolio value Yes

            Emerging Markets 100% 90% 60% 100% ok
            Other 0% 10% 0% 40% ok

100%

10.8 25.2 233% 50% NA ok
21.4 25.4 119% 50% NA ok
20.3 29.5 145% 50% NA ok

No derivatives, short sales, commodities, margin or currency hedging Yes
46% 10% 60% ok

Qtr 2 22,305$     

Gained: 0 Total Market Value ($m): -$            
Lost: 4 Total Market Value ($m): 628.7$        

Reason(s):

Wasatch Global Investors
Emerging Markets Equity:  MSCI EM Benchmark

             ROE

                Total 

             Price/Earnings (fwd)
Normal Global Portfolio Characteristics (Relative to the Index)

Portfolio Guideline Compliance

Normal Regional Exposures (* benchmark -/+ min/max):

Security position <= 10% of the account @ purchase
Number of issues

Changes in asset allocation

Number of Accounts:
Number of Accounts:

Total Firm Assets Under Management ($m) as of:

Organizational/Personnel Changes

Account Turnover

None

3-5 Yr.Est. Growth

The portfolio is in compliance with all other aspects of the Portfolio Guidelines

Manager Explanations for Deviations from Portfolio Guidelines
There were no deviations.

Annual turnover
NoYes



June 2026

* Annualized returns
Last

Month
Last

3 Months
Last

1 Year
Last  

3 Years*
Last  

5 Years*
1.63% 25.35% 37.35% 0.00% 0.00%

-1.36% 24.15% 44.18% 0.00% 0.00%

Over-weight WCM EM Under-weight WCM EM
Brazil 9.68% 4.00% China 12.11% 19.40%
Singapore 4.43% 0.02% Taiwan 20.05% 27.16%
Peru 3.16% 0.26% India 8.74% 11.39%

WCM
Emerging Markets Equity:  MSCI EM Benchmark

For the month of:

WCM will manage an emerging markets equity portfolio. WMC’s emerging market philosophy is built on moats, culture,
tailwinds, focused and valuation. They focus on bottom-up stock picking with a selection edge. The portfolio will hold
approximately 50 stocks. Maximum position size will be around 15% with maximum industry exposure around 30%. Idea
generation is followed by rigorous quantitative and fundamental analysis before portfolio construction is undertaken.  

Manager Style Summary

Manager Performance Calculations

Performance Attribution & Strategy Comments

WCM
MSCI Emerging Markets

During June 2026, the portfolio demonstrated resiliency by outperforming the MSCI Emerging Markets
benchmark. The outperformance was primarily driven by a stock selection effect of 2.07% and a
country allocation effect of 61 basis points, while the currency effect contributed an additional 3 basis
points. China contributed positively with a total effect of 1.49%, whereas Taiwan detracted from
performance with a total effect of -1.25%.

Country Allocation Comparison



WCM Min Max Compliance
94% 80% 100% ok
15 3 N/A ok
28 15 N/A ok

Yes
<1% 0 4% ok

23% 30% ok
     Single Sector (% MV) 37% 50% ok
     Single position (% MV) 10% 15% ok
     Derivatives (% MV) 0% 0% 0% ok

Qtr 1 $135.9B

Gained: 0 Total Market Value ($m): -$            
Lost: 0 Total Market Value ($m): -$            

Reason(s):

Number of global industries
No more than 5% of the outstanding shares of each issuer
% of outstanding of China traded company shares

The portfolio is in compliance with all other aspects of the portfolio guidelines

Manager Explanations for Deviations from Portfolio Guidelines

     Single Industry (% MV)

There were no deviations.

WCM
Emerging Markets Equity:  MSCI EM Benchmark

Portfolio Guideline Compliance

Number of countries in the portfolio

Portfolio Guideline:
At least 80% in emerging/frontier 

Account Turnover

None.

Number of Accounts:
Number of Accounts:

Organizational/Personnel Changes

Total Firm Assets Under Management ($m) as of:

NoYes



PERSI Choice Plan Summary
Performance - Net of fees              blue = outperform by 50 bp;  red = underperform by 50 bp (*Annualized)

Last
Month

Last
3 Months

Last
1 Year

Last
3 Years*

Last
5 Years*

PERSI Total Return Fund a n/a 0.3% 7.8% 12.5% 10.7% 6.0%
Strategic Policy  -0.3% 9.5% 16.4% 13.0% 7.2%
Broad Target (55% R3000, 15% MSCI EAFE, 30% BCAgg) -0.1% 10.2% 16.6% 14.9% 8.2%

Calvert Balanced Fund      1** CBARX -0.6% 9.1% 10.8% 13.9% 7.6%
Custom Bench (60% R1000, 40% BCAgg) -0.2% 9.3% 14.6% 13.8% 7.7%

PERSI Short-Term Investment Portfolio  n/a 0.3% 0.9% 4.1% 4.7% 3.6%
ICE BofA US 3-month T-bill Index 0.3% 0.9% 3.9% 4.7% 3.5%

US Bond Index Fund n/a 0.2% 0.7% 3.7% 4.1% 0.0%
Dodge and Cox Fixed Income Fund 5 DOXIX 0.3% 0.8% 4.7% 5.3% 1.4%

Bloomberg Aggregate 0.2% 0.7% 3.8% 4.2% 0.1%
US TIPS Index Fund n/a -0.5% 0.9% 3.4% 4.0% 1.0%

Bloomberg US TIPS Index -0.5% 0.9% 3.4% 4.0% 1.0%

Russell 3000 -0.3% 15.4% 22.8% 20.4% 12.3%
Large Cap

U.S. Large Cap Equity Index Fund n/a -1.0% 15.2% 22.3% 20.6% 13.4%
Vanguard Growth & Income Fund  2 VGIAX -0.4% 15.2% 22.5% 21.2% 13.7%

S&P 500 -1.0% 15.2% 22.3% 20.6% 13.4%
Small/Mid Cap

U.S. Small/Mid Cap Equity Index Fund  3 n/a 4.3% 19.8% 29.1% 19.7% 6.8%
Dow Jones U.S. Completion Total Stock Market Index 4.3% 19.8% 28.9% 19.5% 6.6%

Small Cap
T. Rowe Price Small Cap Stock Fund  4 TRSSX 7.6% 18.3% 29.9% 16.3% 6.1%

Russell 2000 3.7% 21.5% 40.8% 18.6% 7.0%
Specialty

US REIT Index Fund n/a 3.5% 12.3% 22.2% 12.2% 5.5%
Dow Jones U.S. Select REIT 3.5% 12.4% 22.6% 12.4% 5.7%

International Equity Index Fund n/a 0.6% 9.5% 20.7% 16.7% 9.3%
T. Rowe Price Overseas Stock TROIX 0.7% 10.7% 23.0% 16.3% N/A

MSCI EAFE net dividend 0.1% 10.8% 20.2% 16.4% 9.0%
DFA Emerging Markets Core Equity I DFCEX -0.3% 18.2% 37.3% 21.3% N/A

MSCI EMF -1.4% 24.1% 44.2% 23.6% 7.7%

** BNYM and Callan have return discrepancies and are reviewing

* Performance reported by Custodian and may be preliminary; mutual funds identified by corresponding tickers
 Strategic Policy Benchmark = 21% R3000, 18% MSCI ACWI, 6% MSCI EAFE, 9% MSCI EM, 8% PE, 4% NAREIT, 4% NFI-ODCE EW, 20% Agg, 10% TIPS
a  Fund returns reflect fees beginning 05/01/15
1 Calvert Balanced Social Investment (Sudan-Free) Fund performance begins 10/12/07; effective 05/23: share class change from CBAIX to CBARX
2  Vanguard Growth & Income Admiral Shares (VGIAX) performance begins 08/01/03; previous periods reflect Vanguard Growth & Income Investor Shares (VQNPX)
3 US Small/Mid Cap Equity Index Fund managed by MCM performance begins 10/12/07; previous periods reflect Dreyfus Premier Midcap Stock R Fund (DDMRX)
4 T. Rowe Price Small Cap Stock Fund (TRSSX) begins 04/01/2017; (OTCFX) performance begins 8/01/2003; previous periods reflect ING Small Company Fund (AESGX)
5 Effective 05/23:share class change from DODIX to DOXIX 

Jun 2026

Capital Preservation

Bond

U.S. Equity

International Equity

Balanced



Jun 2026
Performance - Net of fees

Alloc by 
Fund

Alloc by
Asset Class

Balanced 74.2%
PERSI Total Return Fund 1,536,985,490$            73.4 %
Calvert Balanced Fund 17,438,848$                  0.8 %

Capital Preservation 2.4%
PERSI Short-Term Investment Portfolio  (ML 0-3mo T-bill) 49,321,319$                  2.4 %

Bonds 1.8%
U.S. Bond Index Fund (BC Aggregate) 13,963,757$                  0.7 %
U.S. TIPS Index Fund (BC US TIPS) 6,728,348$                    0.3 %
Dodge and Cox Fixed Income Fund (BC Aggregate) 16,677,619$                  0.8 %

U.S. Equity 19.4 %
Large Cap

U.S. Large Cap Equity Index Fund (S&P 500) 161,048,087$               7.7 %
Vanguard Growth & Income Fund (S&P 500) 138,084,059$               6.6 %

Small/Mid Cap
U.S. Small/Mid Cap Equity Index Fund (DJ USTSMI) 54,131,631$                  2.6 %

Small Cap
T. Rowe Price Small Cap Stock Fund (R2000) 46,635,603$                  2.2 %

Specialty
U.S. REIT Index Fund (DJ US Select REIT) 7,028,749$                    0.3 %

International Equity 1.5 %
International Equity Index Fund (MSCI EAFE) 24,998,561$                  1.2 %
T. Rowe Price Overseas Stock 2,239,803$                    0.1 %
DFA Emerging Markets Core Equity I 4,245,609$                    0.2 %

Other 0.7 %
Loans 15,188,491$                  0.7 %

Total DC Plan 2,094,715,974$            100% 100.0 %

* Performance reported by Custodian; mutual funds identified by corresponding tickers

PERSI Choice Plan Summary

PERSI TRF 76.1 %

Calvert 0.8 %

PERSI STIP 2.8 %

US Bonds 0.8 %

US TIPS 0.4 %

Dodge & Cox 0.9 %
US Broad Eq 0.0 %

US Large Eq 6.4 %

Vanguard G&I 5.4 %

US Sm/Mid Eq 2.1 %

T.Rowe Price 2.1 %

US REIT 0.3 % Intl Eq 0.9 %
Emg Mkts Eq 0.0 %

Brandes 0.0 %
T. Rowe Price 0.0 %DFA 0.1 %

Loans 0.8 %
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