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Introductions

The Municipality of Anchorage Trust Fund Team

Steve Center, CFA

– Senior Vice President and Investment Consultant

– 28th year in the industry, 16 years at Callan

– Member of Callan’s Manager Search Committee and Insurance Focus 

Group

– Callan Shareholder

– Based in Seattle, Washington

Our Core Values:

● Keep client interests #1

● Commit to quality and 

collaboration 

● Honor every commitment

● Support the success of each 

associate 

● Work with integrity and 

inclusiveness 

Knowledge

Experience

Integrity

Alex Ford

– Senior Vice President and Investment Consultant

– 18th year in the industry, 6 years at Callan

– Significant public plan experience

– Member of Callan’s Manager Search Committee

– Callan Shareholder

– Based in Denver, CO office

Gwen Lohmann, CFA

– Assistant Vice President

– 4th year in the industry, 2 years at Callan

– Based in Denver, CO office
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Proposed Work Plan

Activity Task

Proposed Workplan

Completed Q1 2026 Q2 2026 Q3 2026 Beyond

Step 1:

Client On-Boarding

Kick-off Meeting 

Data Collection 

Finalize Work Plan 

Conversion from Previous Consultant 

Step 2:

Strategic Planning

Review Investment Policy Statement  

Strategic Asset Allocation / Spending Studies  

Investment Manager Structure Analysis  

Step 3:

Implementation

Investment Policy Statement Implemenation 

Public Markets Manager Due Diligence / Searches  

Private Markets Manager Due Diligence / Searches  

Step 4:

Monitoring & Evaluation

Quarterly Performance Reviews    

Monthly Flash Performance Reporting    

MOA Trust Fund Board Meeting Attendance    

Step 5:

Education & Research

Callan’s National Client Conference  

Regional Workshops  

Educational Committee Presentations   

High level priorities and workflow for MOA Trust Fund



Economic and Market Update

As of December 31, 2025
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– The unemployment rate declined slightly to 4.4% in December, after 

reaching 4.5% in November. The November reading was the highest level 

since October 2021.

– U.S. real GDP expanded at an annualized rate of 4.4% during the third 

quarter of 2025, according to the BEA’s updated estimate. The Federal 

Reserve Bank of Atlanta’s GDPNow estimates 3.7% growth during the fourth 

quarter (as of early February January).

– Headline CPI increase 2.7% year-over-year in December. The core CPI (ex-

food and energy) increased 2.6% over the same period.

– The Federal Reserve approved a 25 basis point cut to the Fed Funds Rate at 

each of its meetings in September, October, and December. The new 3.50% 

– 3.75% target range is the lowest in three years, as officials judged that a 

sharper than anticipated slowdown in hiring currently outweighs inflation 

which remains above the Fed’s long-term target.
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‒ The job market is showing the first sign of a crack in the U.S. economy; the run rate for new jobs through April 

2025 had been in the 100,000-200,000 range per month; since April, the U.S. has created 93,000 jobs 

cumulatively over the eight months ended December.

‒ The unemployment rate remains low, but job turnover ground to a halt. Digging through the economic data has 

resulted in few clear signs of an impact from tariffs, whether inflation, GDP, or consumption. Hard economic data 

typically lags market responses, especially to policy changes, and the markets can overreact to sentiment.

Key Macro Theme: The Job Market

Slowdown in hiring is a conundrum

Non-Farm Employment Monthly Change (thousands)
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The Fed’s ‘Dot Plot’

Fed Funds Rate ended the year in a 

target range of 3.5%–3.75%.

‒ 6 of 19 participants thought the rate 

should stay at 3.75%–4.0%.

‒ 1 participant thought the rate should 

have been lowered to 3.25%–3.5%.

Dispersion of views among all 

participants widens in 2026 and 

beyond.

“Longer run” median held at 3.0%

‒ Bias is toward higher rates; lower 

bound is 2.6% but higher bound is 

3.9%.

Federal Open Market Committee (FOMC) participants’ assessments of appropriate monetary policy

Source: Federal Reserve; as of 12/10/25
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Quarter 1 Year 3 Years 5 Years 10 Years 25 Years

U.S. Equity

Russell 3000 2.40 17.15 22.25 13.15 14.29 8.86

S&P 500 2.66 17.88 23.01 14.42 14.82 8.83

Russell 2000 2.19 12.81 13.73 6.09 9.62 8.21

Global ex-U.S. Equity

MSCI World ex USA 5.20 31.85 17.64 9.46 8.55 5.54

MSCI Emerging Markets 4.73 33.57 16.40 4.20 8.42 8.49

MSCI ACWI ex USA Small Cap 2.96 29.26 15.61 6.91 8.13 8.19

Fixed Income

Bloomberg Aggregate 1.10 7.30 4.66 -0.36 2.01 3.77

90-day T-Bill 0.97 4.18 4.81 3.17 2.18 1.84

Bloomberg Long Gov/Credit -0.02 6.62 3.06 -4.89 1.98 5.00

Bloomberg Global Agg ex-US -0.47 8.85 3.29 -3.59 0.56 2.96

Real Estate

NCREIF Property 1.15 4.91 -1.01 3.79 4.85 7.29

FTSE Nareit Equity -1.56 2.88 8.36 6.63 5.70 8.94

Alternatives

Cambridge Private Equity* 2.63 9.51 7.21 12.58 13.36 10.45

Cambridge Senior Debt* 1.06 7.78 10.11 8.33 7.95 4.97

HFRI Fund Weighted 2.66 12.41 10.08 7.09 6.61 5.86

Bloomberg Commodity 5.85 15.77 3.96 10.64 5.73 1.62

Gold Spot Price 12.08 64.37 33.46 18.03 15.14 11.69

Inflation: CPI-U -0.23 2.68 2.97 4.46 3.20 2.52

Returns for Periods ended 12/31/25

Global Equities Continue to Run in 2025

Big gains for global stocks

‒ S&P 500 rose 17.9% in 2025, while U.S. small 

caps jumped 12.8%. Developed ex-U.S. 

stocks climbed 31.9% and emerging markets 

gained 33.6%.

Solid returns for fixed income

‒ The Bloomberg Aggregate rose 7.3% in the 

year. Long duration gained 6.6% as long rates 

fell more modestly than intermediate.

‒ Headline CPI-U rose 2.7% (year-over-year) 

through December. The core index rose by a 

similar amount, coming in at 2.6%. The 

headline and core numbers are down from 

2.9% and 3.2%, respectively, at the end of 

2024. Though inflation is moderating relative to 

the mid-2022 peak, it has been holding at 

levels above the Fed’s 2% target for the last 

few years.

Dislocation in economic growth measures

‒ The job market stopped expanding after April 

while GDP growth surged in 2Q and 3Q and is 

expected to post a gain for all of 2025.

‒ Consumer spending has surprised on the 

upside; business spending has paused.

Non-U.S. markets lead U.S. markets by widest margin in last 15 years

*Cambridge Private Equity and Cambridge Senior Debt data as of 3Q25. 

Returns greater than one year are annualized.

Sources: Bloomberg, Callan, Cambridge, FTSE Russell, HFRI, MSCI, NCREIF, S&P Dow Jones Indices
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U.S. Equity Market: Key Metrics

S&P 500 valuation measures

Source: Bloomberg, FactSet, Moody’s, Refinitiv Datastream, Robert Shiller, Standard & Poor’s, J.P. Morgan Asset Management. 

Forward P/E ratio is the most recent S&P 500 index price divided by consensus analyst estimates for earnings in the next 12 months, provided by IBES since March 1994 and FactSet since January 

2022. Shiller’s P/E uses trailing 10-years of inflation-adjusted earnings as reported by companies. Dividend yield is calculated as consensus estimates of dividends in the next 12 months, provided by 

FactSet, divided by the most recent S&P 500 index price. EY minus Baa yield is the forward earnings yield (the inverse of the forward P/E ratio) minus the Bloomberg U.S. corporate Baa yield since 

December 2008 and interpolated using the Moody’s Baa seasoned corporate bond yield for values beforehand. 

J.P Morgan Asset Management | Guide to the Markets 1Q 2026 (as of December 31, 2025).

S&P 500 Index: Forward P/E Ratio Valuation 

Measure

December

2025

30-Year

Average

Forward P/E 22.0x 17.1x

Shiller’s P/E (CAPE) 39.8x 28.5x

Dividend yield 1.4% 2.0%

EY Spread (minus Baa yield) -0.6% 0.7%
December 31, 2025

22.0x

-1 Std dev: 13.8x

30-year average: 17.1x

+1 Std dev: 20.4

‒ Forward P/E (22.0x) is approximately 1.5 standard deviations above its long-term average (17.1x).
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U.S. Equity Performance: 4Q25 
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U.S. Equity: Quarter Ended 12/31/25
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– The S&P 500 Index rose 2.7% in 4Q25, supported 

by a strong earnings season and continued 

enthusiasm around artificial intelligence. 

– All S&P sectors posted gains except Real Estate and 

Utilities. Health Care (+11.7%) and Communication 

Services (+7.3%) were the top-performing sectors. 

Notably, the Technology sector underperformed the 

broad market amid rising concerns about the 

durability/trajectory of growth from some of the 

mega-cap stocks. 

– Large cap indices outperformed small cap indices 

slightly. Value outperformed growth across the 

market-cap spectrum for the quarter. 

The S&P 500 Index hits all-time highs as investors turn more cautious 

Sources: FTSE Russell, S&P Dow Jones Indices

Industry Sector Quarterly Performance (S&P 500) as of 12/31/25
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‒ Concentration risk remains elevated, 

with the top 10 companies in the S&P 

500 Index representing over 40% of 

the index’s total market capitalization.

‒ Market leadership has begun to 

broaden beyond the hyper-scalers; for 

example, only two of the Magnificent 

Seven stocks outperformed the S&P 

500 Index in 2025.

‒ Earnings growth outside the 

Magnificent Seven has increased as a 

share of total S&P 500 Index EPS 

growth, which may position active 

managers that employ a more 

diversified approach in both holdings 

and alpha generation more favorably.

Early Signals of Increasing Market Breadth

Artificial intelligence remains the dominant theme

Mag 7 2025 Returns

GOOGL 66.0%

NVDA 38.9%

SPX 16.4%

MSFT 15.6%

META 13.1%

TSLA 11.4%

AAPL 9.0%

AMZN 5.2%

-3 pp

4 pp 5 pp
7 pp

3 pp

7 pp 5 pp

6 pp
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-5%
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Remaining 493 Stocks

Largest 7 Stocks

S&P 500 Earnings Growth

Source: Goldman Sachs 

Only Two Mag 7 Stocks Have Outperformed the Broad Market

Earnings Growth Contributions to the S&P 500 Index

Overall market return
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Quality Factor Headwinds Persist, Particularly With Small Cap Managers

Low-quality stocks, including non-earners, outperformed high-quality equities
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Profitable Loss Making

Sources: Furey Research Partners, Morningstar, FactSet, PanAgora

‒ Lower-quality stocks including unprofitable 

companies—those with low return on equity, high short 

interest, and negative free cash flow—outperformed in 

2025.

‒ Most small-cap active managers were underweight non-

earners, resulting in significant relative 

underperformance.

‒ Biopharma accounted for nearly one-third of the Russell 

2000’s annual return. Many managers held little to no 

exposure due to reluctance to invest in binary outcomes 

or a lack of in-house biopharma expertise.

Russell 2000 Index Profitable vs. Loss-Making Companies

Median Small Cap Core Fund Relative Performance During 2025 Average Non-Earner Exposure Among Small Cap Managers

Median Core manager 

underperformance troughed 

at -800 bps on 10/15

Loss-makers led the rest of the year

Profitable led

in 1Q25
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‒ Historically, higher-quality small cap 

stocks tend to outperform after the 

first year of a bear market.

‒ Small cap earnings appear to be at an 

inflection point, based on analyst 

consensus estimates.

‒ The prospect of additional Fed rate 

cuts in 2026, combined with attractive 

relative valuations, suggests a 

possibly compelling entry point for 

small caps.

Small Caps Still Lag Large Caps

Some signs point to a rebound in small cap stock performance

Sources: BofA US Equity & US Quant Strategy, Boston Partners, Factset, FRP

Small Cap Earnings May Be Near an Inflection Point

Year-over-year quarterly EPS growth for the S&P 600, S&P 400, and S&P 500

High-Quality Factors Tend to Outperform in the Year After a Bear Market

Median relative returns of investment factors vs. Russell 2000 Index from 2002-24
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Global/Global ex-U.S. Equity Performance: 4Q25

Best annual return for EAFE since 2009

EAFE
ACWI

ACWI ex USA
World ex USA Small Cap

Europe ex UK
United Kingdom
Pacific ex Japan

Japan
Emerging Markets

China
India

EAFE Growth
EAFE Value

Emerging Market Growth
Emerging Market Value

Global Equity Returns: Quarter Ended 12/31/25
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Global Equity Returns: One Year Ended 12/31/25
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Source: MSCI

Broad market

‒ Global ex-U.S. equities outpaced the U.S. in 4Q25 and for the 

full calendar year as well. 

‒ MSCI EAFE index delivered its best annual return since 2009.

‒ The U.K. was the strongest region for the quarter, assisted by 

a second rate cut in December and a heavy weighting in 

mining and resource companies that benefit from a continued 

metals rally. 

‒ In 4Q25, global ex-U.S. small caps trailed large caps, but 

were assisted by Canadian small caps and their large weight 

in mining companies. 

‒ China reversed course following a strong 3Q. Investors were 

disappointed by below-expectation government stimulus, 

property-sector issues, and deflation fears.

Growth vs. value

‒ EAFE Value’s 2025 returns were its highest since 2003 and 

beat the EAFE Growth by the most since the index’s 

inception.

U.S. dollar

‒ The U.S. dollar stabilized in 4Q following a sharp decline in 

the first half of the year (-10%). For the full year, the dollar 

provided a substantial boost, accounting for around 11.5% of 

the EAFE Index’s 31.2% gains, though its impact in the 

second half was negligible.
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Value vs. Growth

Value dominates, but active growth managers have more success against the benchmark

Value dominated outside the U.S. in 

4Q25 and for the full calendar year.

However, growth managers had 

better success versus their 

respective benchmark given the 

concentration in the value index.

►96% of growth managers 

underperformed the core 

benchmark, while 57% 

underperformed the growth 

benchmark. 

►15% of value managers 

underperformed the core 

benchmark, while 67% 

underperformed the value 

benchmark. 

Sources: J.P. Morgan, MSCI
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Narrow Emerging Market Leadership

Still room for growth from others?

Sources: Acadian, Allspring, C WorldWide, MSCI
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‒ The MSCI Emerging Markets Index is 

at a 40-year performance low vs. the 

MSCI USA Index.

‒ EM equity net flows, according to 

EPRF Global & J.P. Morgan, turned 

positive in May 2025 and moderately 

accelerated through year end 2025.

TSMC

Samsung Electronics

SK Hynix

‒ The top three names within emerging 

markets—Taiwan Semiconductor 

Manufacturing, Samsung Electronics, 

and SK Hynix—contributed 4% in 4Q 

and more than 11% for the 

fullacalendar year.
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Net IRRs by Strategy as of 9/30/25

Quarterly Snapshot

‒ Private equity posted steady gains of 2.6%, 

although trailing public equity’s strong 

performance. 

‒ Over the short term, private equity’s more 

conservative valuation practices means the 

asset class lags when public equity posts 

such outsized returns.

‒ By strategy type, venture capital led 

performance, reflecting improved market 

conditions for growth assets and strong 

valuations within late-stage.

Long-Term Performance

‒ Over the 3-year period, private equity 

returns remain pressured by the 2022-2023 

drawdown, resulting in a meaningful gap 

versus public equity.

‒ Over the 10-year period, private equity 

exhibited a 67% dispersion between the top 

and the bottom funds – highlighting 

significant opportunities for outperformance 

not reflected in the headline returns.

Private Equity Trends

Private equity sees steady gains quarter to quarter

2.6%

9.5%
7.2%

12.6% 13.4%
12.3%

8.2%

17.3%

24.0%

16.0%
15.0%

11.2%

0%

5%
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25%

30%

Last Quarter 1 Year 3 Years 5 Years 10 Years 20 Years

Net IRRs as of 9/30/25

Private Equity Russell 3000 PME

Strategy

Last 

Quarter 1 Year 3 Years 5 Years 10 Years 20 Years

Venture Capital 5.4% 14.4% 2.6% 12.2% 13.6% 12.4%

Growth Equity 3.0% 10.9% 6.3% 11.1% 13.6% 12.9%

Buyouts 1.7% 8.3% 9.5% 13.6% 14.2% 12.8%

Private Equity 2.6% 9.5% 7.2% 12.6% 13.4% 12.3%

Source: LSEG/Cambridge. PME: Public Market Equivalent
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U.S. Fixed Income Performance: 4Q25

The Fed cut rates again; Aggregate finishes the year strong 

Bloomberg Aggregate

Bloomberg Gov/Credit 1-3 Yr

Bloomberg Intmdt Gov/Credit

Bloomberg Long Gov/Credit

Bloomberg Long Credit

Bloomberg Long Government

Bloomberg Treasury

Bloomberg TIPS

Bloomberg Securitized

Bloomberg ABS

Bloomberg CMBS

Bloomberg MBS

Bloomberg Inv Grade Credit

Bloomberg High Yield Corp

S&P/LSTA Leveraged Loans

U.S. Fixed Income Returns: Quarter Ended 12/31/25
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U.S. Fixed Income Returns: One Year Ended 12/31/25

7.3%

5.3%

7.0%

6.6%

7.8%

5.6%

6.3%

7.0%

8.5%

5.9%

7.7%

8.6%

7.8%

8.6%

5.9%

Sources: Bloomberg, Callan, SIFMA Research, S&P Dow Jones Indices, U.S. Treasury

Macro environment: Hawkish policy expected

‒ The Fed cut rates at the December meeting, with long-

end rates moving higher for the quarter. 

‒ Sentiment around monetary policy changed toward the 

end of the year, with markets anticipating more hawkish 

policy early in 2026. 

‒ The yield curve steepened modestly, with the 2s/10s 

spread ending at 70 bps, up from 56 bps at the end of 

3Q. 

Performance and drivers: Falling short-term Treasury 

yields

‒ The Bloomberg US Aggregate Bond Index gained over 

1%, supported by declining short-term Treasury yields. 

‒ IG corporate returns matched Treasuries due to rate 

cuts and steady spreads in corporate markets. 

Valuations: Yields will drive returns

‒ Corporate credit spreads stayed relatively consistent 

versus 3Q but remain at tight levels, with value being in 

question. 

‒ Overall, yield itself should be the primary driver of fixed 

income returns moving forward as yield curves have 

steepened, and the bulk of spread tightening appears to 

be behind us.  
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Fixed Income Themes

Comparing Bloomberg Aggregate’s starting YTW to its subsequent 5-year total returns

Sources: Bloomberg, Callan

-1.00

1.00

3.00

5.00

7.00

9.00

11.00

-1.00 1.00 3.00 5.00 7.00 9.00 11.00

S
ta

rt
in

g
 Y

ie
ld

-T
o
-W

o
rs

t 
(%

)

Bloomberg Aggregate Index (Ann 5Y Forward Returns, %)

Fed Regime - Easing Fed - Neutral Fed - Tightening Current YTW Linear (Fed Regime - Easing) Linear (Fed - Tightening)

Starting Yield-to-Worst (YTW) has proven to be an indicator of future returns. 
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U.S. Private Real Estate Performance: 4Q25

Sector appreciation mostly turns positive, outside of Office and Hotel

Last 

Quarter 1 Year 3 Years 5 Years 10 Years

NCREIF ODCE 0.7% 2.9% -4.3% 2.5% 3.9%

Income 0.8% 3.2% 3.1% 3.0% 3.1%

Appreciation -0.1% -0.3% -7.2% -0.5% 0.7%

NCREIF Property Index 1.2% 4.9% -1.0% 3.8% 4.8%

Income 1.2% 4.8% 4.6% 4.4% 4.5%

Appreciation 0.0% -0.1% -5.4% -0.6% 0.4%

Source: NCREIF; ODCE return is net

Real estate recovers but results are mixed

‒ Valuations appear to have bottomed and are 

in the early stages of a recovery. 

‒ Income returns were positive across sectors 

and regions.

‒ Property sector results were mixed; Office 

and Hotel experienced negative 

appreciation, while the remaining sectors 

had positive or flat appreciation. 

‒ The West region lagged in performance, 

largely due to softening industrial 

fundamentals in Southern California.

‒ Manager return dispersion within the ODCE 

Index was driven by underlying portfolio 

composition.

NCREIF Property Index Quarterly Returns by Region and Property Type

Returns are geometrically linked
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U.S. Private Real Estate Market Trends

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

‒ In 4Q25, transaction volume increased by number on a quarter-over-quarter basis, though slightly decreased on 

overall transaction value. Transaction volume remains lower compared to 2022.

‒ The volatile rise in interest rates was the driving force behind the slowdown in transactions between 2022 and 

2024. Activity has since rebounded as valuations have largely adjusted to increased borrowing costs. 

Pricing and transaction volumes are increasing after bottoming
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MOA Trust Fund Performance

As of December 31, 2025
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MOA Trust Fund Asset Allocation

As of December 31, 2025

Actual Asset Allocation

Domestic Equity
32%

International Equity
24%

Core Plus
22%

Private Credit
5%

Emerging Markets Debt
5%

Real Estate
10%

Cash Equivalents
2%

Target Asset Allocation

Domestic Equity
31%

International Equity
22%

Core Plus
22%

Private Credit
5%

Emerging Markets Debt
5%

Real Estate
13%

Cash Equivalents
2%

$000s Weight Min Max Percent $000s
Asset Class Actual Actual Target Target Target Difference Difference
Domestic Equity         152,252   31.5%   26.0%   31.0%   36.0%    0.5%           2,448
International Equity         115,024   23.8%   18.0%   22.0%   26.0%    1.8%           8,711
Core Plus         106,719   22.1%   19.0%   22.0%   25.0%    0.1%             406
Private Credit          25,539    5.3%    2.0%    5.0%    8.0%    0.3%           1,377
Emerging Markets Debt         25,502    5.3%    2.0%    5.0%    8.0%    0.3%           1,340
Real Estate          50,158   10.4%   10.0%   13.0%   16.0% (2.6%) (12,663)
Cash Equivalents           8,045    1.7%    0.0%    2.0%    5.0% (0.3%) (1,620)
Total         483,239  100.0%  100.0%
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Asset Allocation – Peer Group Comparison

MOA Trust Fund vs. Callan Public Fund Sponsor Database

Asset Class Weights vs Callan Public Fund Sponsor Database
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Equity Fixed Equivalents Estate Equity Fixed-Inc Credit

(69)(70)

(57)(58)

(43)(36)

(23)
(10)

(18)
(25)

(24)(28) (29)(34)

10th Percentile 54.54 37.76 5.41 12.87 26.64 13.62 6.12
25th Percentile 44.89 31.85 2.69 10.19 21.86 5.16 5.47

Median 35.76 23.17 1.25 7.38 16.67 2.61 1.99
75th Percentile 29.25 18.69 0.58 5.38 11.71 0.82 0.69
90th Percentile 21.67 12.51 0.12 3.90 7.71 0.05 0.33

Fund 31.51 22.08 1.66 10.38 23.80 5.28 5.28

Target 31.00 22.00 2.00 13.00 22.00 5.00 5.00

% Group Invested 98.97% 98.97% 89.23% 72.31% 94.87% 24.10% 2.56%
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Asset Distribution
December 31, 2025 September 30, 2025

Market Value Weight Market Value Weight

Domestic Equity $152,252,454 31.51% $156,652,269 32.69%

Domestic Large Cap Equity $131,007,412 27.11% $135,614,888 28.30%
Vanguard Institutional Index 131,007,412 27.11% 135,614,888 28.30%

Domestic Mid Cap Equity $10,757,698 2.23% $10,846,860 2.26%
Vanguard Mid Cap Index 10,757,698 2.23% 10,846,860 2.26%

Domestic Small Cap Equity $10,487,343 2.17% $10,190,521 2.13%
BlackRock Small Cap 10,487,343 2.17% 10,190,521 2.13%

International Equity $115,024,004 23.80% $109,812,502 22.91%
Vanguard International Value Fund 57,338,559 11.87% 54,669,971 11.41%
American Funds EUPAC 57,685,445 11.94% 55,142,531 11.51%

Domestic Fixed Income $132,257,792 27.37% $130,772,391 27.29%

Domestic Core/Plus Fixed Income $106,718,833 22.08% $105,713,837 22.06%
FIAM Core Plus 53,343,740 11.04% 52,866,356 11.03%
Garcia Hamilton Fixed Income 53,375,093 11.05% 52,847,481 11.03%

Private Credit $25,538,959 5.28% $25,058,554 5.23%
PIMCO Private Income 25,538,959 5.28% 25,058,554 5.23%

Emerging Markets Debt $25,501,671 5.28% $24,587,317 5.13%
RBC BlueBay Emerging Market Debt Fund 25,501,671 5.28% 24,587,317 5.13%

Real Estate $50,158,344 10.38% $49,725,428 10.38%
UBS Trumbull Property 7,812,336 1.62% 7,804,236 1.63%
Invesco US Income Fund 20,868,227 4.32% 20,650,635 4.31%
Harrison Street Core Property Fund 21,477,781 4.44% 21,270,557 4.44%

Cash Equivalents $8,044,997 1.66% $7,692,943 1.61%
Allspring Government MMF 8,044,997 1.66% 7,692,943 1.61%

Total Fund $483,239,262 100.0% $479,242,849 100.0%
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MOA Performance History

Cumulative Returns Actual vs Target
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Current Total Fund Target: 31% Russell 3000; 22% MSCI ACWI ex-U.S.; 22% Bloomberg U.S. Aggregate Bond; 5% EMD Blended Index; 5% Credit Suisse Leveraged Loan + 2%; 13% NCREIF ODCE 

(AWA); 2% ICE BofA ML 3-Month U.S. T-Bill.

MOA Trust Fund Results

► MOA: 6.6% CAGR (net of fees) over the last 5 years (blue line)

► Target Benchmark: 6.6% CAGR over the last 5 years (green line)
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Peer Group Return Comparison

MOA Trust Fund vs. Callan Public Fund Sponsor Database (Mid $100 - $1B)
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18%

20%

Last Quarter Last Year Last 3 Years

A(18)
B(24)

A(26)
B(27)

A(53)
B(54)

10th Percentile 2.66 16.56 15.10
25th Percentile 2.44 15.48 13.68

Median 2.16 13.89 12.54
75th Percentile 1.87 12.62 11.35
90th Percentile 1.37 11.43 9.95

Total Fund A 2.55 15.45 12.25
Benchmark B 2.46 15.37 12.19

Current Total Fund Target: 31% Russell 3000; 22% MSCI ACWI ex-U.S.; 22% Bloomberg U.S. Aggregate Bond; 5% EMD Blended Index; 5% Credit Suisse Leveraged Loan + 2%; 13% NCREIF ODCE 

(AWA); 2% ICE BofA ML 3-Month U.S. T-Bill.
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Peer Group Return Comparison (Continued)

MOA Trust Fund vs. Callan Public Fund Sponsor Database (Mid $100 - $1B)

Current Total Fund Target: 31% Russell 3000; 22% MSCI ACWI ex-U.S.; 22% Bloomberg U.S. Aggregate Bond; 5% EMD Blended Index; 5% Credit Suisse Leveraged Loan + 2%; 13% NCREIF ODCE 

(AWA); 2% ICE BofA ML 3-Month U.S. T-Bill.
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A(58)
B(63)

B(71)

A(76)

B(70)
A(75)

10th Percentile 8.46 10.85 9.57
25th Percentile 7.92 10.24 9.08

Median 7.08 9.77 8.62
75th Percentile 6.15 8.91 8.04
90th Percentile 5.17 8.14 7.34

Total Fund A 6.92 8.82 7.98
Benchmark B 6.63 9.25 8.20
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Performance Attribution

As of December 31, 2025

Net of fees.

Relative Attribution Effects for Quarter ended December 31, 2025

Effective Effective Total
Actual Target Actual Target Manager Asset Relative

Asset Class Weight Weight Return Return Effect Allocation Return
Domestic Equity 32% 31% 2.43% 2.40% 0.01% 0.01% 0.02%
International Equity 23% 22% 4.75% 5.05% (0.07%) 0.01% (0.06%)
Domestic Core/Plus Fixed 22% 22% 1.01% 1.10% (0.02%) (0.00%) (0.02%)
Private Credit 5% 5% 1.92% 1.67% 0.01% (0.00%) 0.01%
Emerging Markets Debt 5% 5% 3.72% 3.29% 0.02% (0.00%) 0.02%
Real Estate 10% 13% 0.51% 0.70% (0.02%) 0.04% 0.02%
Cash Equivalents 2% 2% 0.93% 0.97% (0.00%) 0.00% 0.00%

Total = + +2.45% 2.46% (0.07%) 0.06% (0.01%)

One Year Relative Attribution Effects

Effective Effective Total
Actual Target Actual Target Manager Asset Relative

Asset Class Weight Weight Return Return Effect Allocation Return
Domestic Equity 32% 31% 17.15% 17.15% (0.00%) (0.03%) (0.04%)
International Equity 22% 22% 29.62% 32.39% (0.54%) (0.03%) (0.57%)
Domestic Core/Plus Fixed 23% 22% 7.77% 7.30% 0.12% (0.11%) 0.01%
Private Credit 5% 5% 6.08% 7.99% (0.11%) (0.04%) (0.15%)
Emerging Markets Debt 5% 5% 14.64% 14.30% 0.02% (0.00%) 0.01%
Real Estate 11% 13% 3.40% 2.92% 0.06% 0.26% 0.32%
Cash Equivalents 2% 2% 4.14% 4.18% (0.00%) 0.09% 0.09%

Total = + +15.05% 15.37% (0.46%) 0.13% (0.32%)
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Asset Class and Manager Performance

As of December 31, 2025

Last Last Last

Last Last  3  5  10

Quarter Year Years Years Years

Total Fund - Gross 2.55% 15.45% 12.25% 6.92% 7.98%
Total Fund - Net 2.45% 15.05% 11.87% 6.55% 7.59%
Total Fund Benchmark* 2.46% 15.37% 12.19% 6.63% 8.20%
CPIU + 4% 0.76% 6.68% 6.97% 8.47% 7.20%

Domestic Equity - Gross 2.45% 17.21% 21.83% 13.58% 14.04%
Domestic Equity - Net 2.43% 17.15% 21.77% 13.53% 13.93%
Russell 3000 Index 2.40% 17.15% 22.25% 13.15% 14.29%

Domestic Large Cap Equity 2.65% 17.85% 22.94% 14.41% 14.46%
  Russell 1000 Index 2.41% 17.37% 22.74% 13.59% 14.59%
Vanguard Institutional Index 2.65% 17.85% 22.98% 14.40% 14.79%
  S&P 500 Index 2.66% 17.88% 23.01% 14.42% 14.82%

Domestic Mid Cap Equity (0.82%) 11.67% 14.28% 8.63% 10.79%
  Vanguard Mid Cap Index (0.82%) 11.67% 14.28% 8.61% 10.92%
     Vanguard Spliced Mid Cap (0.82%) 11.70% 14.30% 8.62% 10.93%

Domestic Small Cap Equity 2.91% 13.66% 14.00% 6.55% 9.49%
Small Cap Custom Benchmark** 2.19% 12.81% 13.73% 6.09% 7.82%
BlackRock Small Cap 2.91% 13.66% 14.00% 6.36% -
  Russell 2000 Index 2.19% 12.81% 13.73% 6.09% 9.62%

International Equity - Gross 4.86% 30.15% 16.24% 6.76% 7.96%
International Equity - Net 4.75% 29.62% 15.75% 6.32% 7.40%
MSCI ACWI xUS (Net) 5.05% 32.39% 17.33% 7.91% 8.41%

Vanguard International Value Fund 4.88% 29.98% 15.11% 7.79% -
   MSCI ACWI xUS Value 7.61% 39.50% 20.17% 11.87% 8.74%

American Funds EUPAC 4.61% 29.19% 16.35% 4.59% 8.43%
   MSCI ACWI xUS Growth 2.56% 25.65% 14.61% 4.01% 7.92%

Domestic Fixed Income - Gross 1.28% 7.70% 5.65% 1.22% 3.39%
Domestic Fixed Income - Net 1.19% 7.44% 5.42% 1.00% 3.15%
Bloomberg Aggregate 1.10% 7.30% 4.66% (0.36%) 2.01%

Domestic Core/Plus Fixed Income 1.01% 7.77% 5.03% 0.18% -
FIAM Core Plus 0.97% 7.53% 5.83% 0.84% 3.21%
Garcia Hamilton - Gross 1.12% 8.28% 4.53% (0.21%) -
Garcia Hamilton - Net 1.06% 8.01% 4.27% (0.46%) -
  Bloomberg Aggregate 1.10% 7.30% 4.66% (0.36%) 2.01%

Private Credit 1.92% 6.08% 7.01% - -
  PIMCO Private Income 1.92% 6.08% 7.01% - -
  S&P Leveraged + 2% 1.67% 7.94% 11.31% - -

Emerging Markets Debt 3.72% 14.64% 12.32% 1.76% -
RBC BlueBay Emerging Market Debt Fund 3.72% 14.64% 12.32% 3.15% -
  JPM:EMBI Global Diversified 3.29% 14.30% 10.60% 1.78% 4.40%

Real Estate - Gross 0.88% 4.64% (1.62%) 4.82% 3.76%
Real Estate - Net 0.51% 3.40% (2.74%) 3.64% 2.71%
NCREIF NFI-ODCE Value Weight Net 0.70% 2.92% (4.25%) 2.51% 3.88%

UBS Trumbull Property 1.14% 4.77% (4.85%) 0.88% 1.34%
  NCREIF NFI-ODCE Value Weight Net 0.70% 2.92% (4.25%) 2.51% 3.88%

Invesco US Income Fund 1.05% 4.09% (2.47%) 5.48% -
  NCREIF NFI-ODCE Value Weight Net 0.70% 2.92% (4.25%) 2.51% 3.88%

Harrison Street Property Fund 0.97% 3.47% (1.31%) - -
  NCREIF NFI-ODCE Value Weight Net 0.70% 2.92% (4.25%) 2.51% 3.88%

Cash Equivalents 0.93% 4.14% 4.77% 3.14% 2.03%
Allspring Government MMF 0.93% 4.14% 4.77% 3.14% -
      ICE BofA US 3-Mo US TBill 0.97% 4.18% 4.81% 3.17% 2.18%

Current Total Fund Target: 31% Russell 3000; 22% MSCI ACWI ex-U.S.; 22% Bloomberg U.S. Aggregate Bond; 5% EMD Blended Index; 5% Credit Suisse Leveraged Loan + 2%; 13% NCREIF ODCE 

(AWA); 2% ICE BofA ML 3-Month U.S. T-Bill.
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Asset Class and Manager Performance (Continued)

As of December 31, 2025

Last Last Last

Last Last  3  5  10

Quarter Year Years Years Years

Total Fund - Gross 2.55% 15.45% 12.25% 6.92% 7.98%
Total Fund - Net 2.45% 15.05% 11.87% 6.55% 7.59%
Total Fund Benchmark* 2.46% 15.37% 12.19% 6.63% 8.20%
CPIU + 4% 0.76% 6.68% 6.97% 8.47% 7.20%

Domestic Equity - Gross 2.45% 17.21% 21.83% 13.58% 14.04%
Domestic Equity - Net 2.43% 17.15% 21.77% 13.53% 13.93%
Russell 3000 Index 2.40% 17.15% 22.25% 13.15% 14.29%

Domestic Large Cap Equity 2.65% 17.85% 22.94% 14.41% 14.46%
  Russell 1000 Index 2.41% 17.37% 22.74% 13.59% 14.59%
Vanguard Institutional Index 2.65% 17.85% 22.98% 14.40% 14.79%
  S&P 500 Index 2.66% 17.88% 23.01% 14.42% 14.82%

Domestic Mid Cap Equity (0.82%) 11.67% 14.28% 8.63% 10.79%
  Vanguard Mid Cap Index (0.82%) 11.67% 14.28% 8.61% 10.92%
     Vanguard Spliced Mid Cap (0.82%) 11.70% 14.30% 8.62% 10.93%

Domestic Small Cap Equity 2.91% 13.66% 14.00% 6.55% 9.49%
Small Cap Custom Benchmark** 2.19% 12.81% 13.73% 6.09% 7.82%
BlackRock Small Cap 2.91% 13.66% 14.00% 6.36% -
  Russell 2000 Index 2.19% 12.81% 13.73% 6.09% 9.62%

International Equity - Gross 4.86% 30.15% 16.24% 6.76% 7.96%
International Equity - Net 4.75% 29.62% 15.75% 6.32% 7.40%
MSCI ACWI xUS (Net) 5.05% 32.39% 17.33% 7.91% 8.41%

Vanguard International Value Fund 4.88% 29.98% 15.11% 7.79% -
   MSCI ACWI xUS Value 7.61% 39.50% 20.17% 11.87% 8.74%

American Funds EUPAC 4.61% 29.19% 16.35% 4.59% 8.43%
   MSCI ACWI xUS Growth 2.56% 25.65% 14.61% 4.01% 7.92%

Domestic Fixed Income - Gross 1.28% 7.70% 5.65% 1.22% 3.39%
Domestic Fixed Income - Net 1.19% 7.44% 5.42% 1.00% 3.15%
Bloomberg Aggregate 1.10% 7.30% 4.66% (0.36%) 2.01%

Domestic Core/Plus Fixed Income 1.01% 7.77% 5.03% 0.18% -
FIAM Core Plus 0.97% 7.53% 5.83% 0.84% 3.21%
Garcia Hamilton - Gross 1.12% 8.28% 4.53% (0.21%) -
Garcia Hamilton - Net 1.06% 8.01% 4.27% (0.46%) -
  Bloomberg Aggregate 1.10% 7.30% 4.66% (0.36%) 2.01%

Private Credit 1.92% 6.08% 7.01% - -
  PIMCO Private Income 1.92% 6.08% 7.01% - -
  S&P Leveraged + 2% 1.67% 7.94% 11.31% - -

Emerging Markets Debt 3.72% 14.64% 12.32% 1.76% -
RBC BlueBay Emerging Market Debt Fund 3.72% 14.64% 12.32% 3.15% -
  JPM:EMBI Global Diversified 3.29% 14.30% 10.60% 1.78% 4.40%

Real Estate - Gross 0.88% 4.64% (1.62%) 4.82% 3.76%
Real Estate - Net 0.51% 3.40% (2.74%) 3.64% 2.71%
NCREIF NFI-ODCE Value Weight Net 0.70% 2.92% (4.25%) 2.51% 3.88%

UBS Trumbull Property 1.14% 4.77% (4.85%) 0.88% 1.34%
  NCREIF NFI-ODCE Value Weight Net 0.70% 2.92% (4.25%) 2.51% 3.88%

Invesco US Income Fund 1.05% 4.09% (2.47%) 5.48% -
  NCREIF NFI-ODCE Value Weight Net 0.70% 2.92% (4.25%) 2.51% 3.88%

Harrison Street Property Fund 0.97% 3.47% (1.31%) - -
  NCREIF NFI-ODCE Value Weight Net 0.70% 2.92% (4.25%) 2.51% 3.88%

Cash Equivalents 0.93% 4.14% 4.77% 3.14% 2.03%
Allspring Government MMF 0.93% 4.14% 4.77% 3.14% -
      ICE BofA US 3-Mo US TBill 0.97% 4.18% 4.81% 3.17% 2.18%

Last Last Last

Last Last  3  5  10

Quarter Year Years Years Years

Total Fund - Gross 2.55% 15.45% 12.25% 6.92% 7.98%
Total Fund - Net 2.45% 15.05% 11.87% 6.55% 7.59%
Total Fund Benchmark* 2.46% 15.37% 12.19% 6.63% 8.20%
CPIU + 4% 0.76% 6.68% 6.97% 8.47% 7.20%

Domestic Equity - Gross 2.45% 17.21% 21.83% 13.58% 14.04%
Domestic Equity - Net 2.43% 17.15% 21.77% 13.53% 13.93%
Russell 3000 Index 2.40% 17.15% 22.25% 13.15% 14.29%

Domestic Large Cap Equity 2.65% 17.85% 22.94% 14.41% 14.46%
  Russell 1000 Index 2.41% 17.37% 22.74% 13.59% 14.59%
Vanguard Institutional Index 2.65% 17.85% 22.98% 14.40% 14.79%
  S&P 500 Index 2.66% 17.88% 23.01% 14.42% 14.82%

Domestic Mid Cap Equity (0.82%) 11.67% 14.28% 8.63% 10.79%
  Vanguard Mid Cap Index (0.82%) 11.67% 14.28% 8.61% 10.92%
     Vanguard Spliced Mid Cap (0.82%) 11.70% 14.30% 8.62% 10.93%

Domestic Small Cap Equity 2.91% 13.66% 14.00% 6.55% 9.49%
Small Cap Custom Benchmark** 2.19% 12.81% 13.73% 6.09% 7.82%
BlackRock Small Cap 2.91% 13.66% 14.00% 6.36% -
  Russell 2000 Index 2.19% 12.81% 13.73% 6.09% 9.62%

International Equity - Gross 4.86% 30.15% 16.24% 6.76% 7.96%
International Equity - Net 4.75% 29.62% 15.75% 6.32% 7.40%
MSCI ACWI xUS (Net) 5.05% 32.39% 17.33% 7.91% 8.41%

Vanguard International Value Fund 4.88% 29.98% 15.11% 7.79% -
   MSCI ACWI xUS Value 7.61% 39.50% 20.17% 11.87% 8.74%

American Funds EUPAC 4.61% 29.19% 16.35% 4.59% 8.43%
   MSCI ACWI xUS Growth 2.56% 25.65% 14.61% 4.01% 7.92%

Domestic Fixed Income - Gross 1.28% 7.70% 5.65% 1.22% 3.39%
Domestic Fixed Income - Net 1.19% 7.44% 5.42% 1.00% 3.15%
Bloomberg Aggregate 1.10% 7.30% 4.66% (0.36%) 2.01%

Domestic Core/Plus Fixed Income 1.01% 7.77% 5.03% 0.18% -
FIAM Core Plus 0.97% 7.53% 5.83% 0.84% 3.21%
Garcia Hamilton - Gross 1.12% 8.28% 4.53% (0.21%) -
Garcia Hamilton - Net 1.06% 8.01% 4.27% (0.46%) -
  Bloomberg Aggregate 1.10% 7.30% 4.66% (0.36%) 2.01%

Private Credit 1.92% 6.08% 7.01% - -
  PIMCO Private Income 1.92% 6.08% 7.01% - -
  S&P Leveraged + 2% 1.67% 7.94% 11.31% - -

Emerging Markets Debt 3.72% 14.64% 12.32% 1.76% -
RBC BlueBay Emerging Market Debt Fund 3.72% 14.64% 12.32% 3.15% -
  JPM:EMBI Global Diversified 3.29% 14.30% 10.60% 1.78% 4.40%

Real Estate - Gross 0.88% 4.64% (1.62%) 4.82% 3.76%
Real Estate - Net 0.51% 3.40% (2.74%) 3.64% 2.71%
NCREIF NFI-ODCE Value Weight Net 0.70% 2.92% (4.25%) 2.51% 3.88%

UBS Trumbull Property 1.14% 4.77% (4.85%) 0.88% 1.34%
  NCREIF NFI-ODCE Value Weight Net 0.70% 2.92% (4.25%) 2.51% 3.88%

Invesco US Income Fund 1.05% 4.09% (2.47%) 5.48% -
  NCREIF NFI-ODCE Value Weight Net 0.70% 2.92% (4.25%) 2.51% 3.88%

Harrison Street Property Fund 0.97% 3.47% (1.31%) - -
  NCREIF NFI-ODCE Value Weight Net 0.70% 2.92% (4.25%) 2.51% 3.88%

Cash Equivalents 0.93% 4.14% 4.77% 3.14% 2.03%
Allspring Government MMF 0.93% 4.14% 4.77% 3.14% -
      ICE BofA US 3-Mo US TBill 0.97% 4.18% 4.81% 3.17% 2.18%
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Investment Manager Summary Report (Stoplight Chart)

As of December 31, 2025

Last Last  3  5  10  5 Year

Quarter Year Year Year Year Sharpe

Investment Manager Return Return Return Return Return Ratio

Domestic Equity

Vanguard Institutional Index
Callan Large Cap Core MFs

S&P 500 Index

2.6 63

2.7 63

17.9 41

17.9 40

23.0 38

23.0 38

14.4 45

14.4 45

14.8 24

14.8 23

0.8 33

0.8 33

Vanguard Mid Cap Index
Callan Mid Cap Core MFs

Vanguard Spl Mid Cap

-0.8 74

-0.8 74

11.7 33

11.7 33

14.3 33

14.3 33

8.6 54

8.6 54

10.9 27

10.9 27

0.4 56

0.4 56

BlackRock Small Cap
Callan Small Cap Core MFs

Russell 2000 Index

2.9 22

2.2 37

13.7 15

12.8 18

14.0 27

13.7 29

6.4 73

6.1 78

10.4 27

9.6 51

0.2 79

0.2 80

International Equity

Vanguard International Value Fund
Callan Intl Lg Cap Vl MF

MSCI ACWI xUS Value

5.0 76

7.6 24

30.4 86

39.5 47

15.5 83

20.2 43

8.2 84

11.9 44

8.1 61

8.7 45

0.3 82

0.6 31

American Funds EUPAC
Callan Intl MultCap Gr MF

MSCI ACWI xUS Growth

4.6 18

2.6 47

29.2 33

25.7 47

16.3 39

14.6 57

4.6 65

4.0 70

8.4 42

7.9 54

0.1 66

0.1 70

Fixed Income

FIAM Core Plus
Callan Core Plus FI

Blmbg:Aggregate

1.0 97

1.1 78

7.5 96

7.3 98

5.8 59

4.7 97

0.8 28

-0.4 97

3.2 42

2.0 100

-0.3 34

-0.5 99

Garcia Hamilton Fixed Income
Callan Core Bond FI

Blmbg:Aggregate

1.1 81

1.1 68

8.0 13

7.3 93

4.3 100

4.7 93

-0.5 98

-0.4 97

2.2 92

2.0 98

-0.5 84

-0.5 97

Private Credit

PIMCO Private Income
Callan EM Debt Blend MFs

S+P Leveraged + 2%

1.9 97

1.7 97

6.1 100

7.9 100

7.0 96

11.3 45

Returns:

above median

third quartile

fourth quartile

Sharpe Ratio:

above median

third quartile

fourth quartile

Last Last  3  5  10  5 Year

Quarter Year Year Year Year Sharpe

Investment Manager Return Return Return Return Return Ratio

Domestic Equity

Vanguard Institutional Index
Callan Large Cap Core MFs

S&P 500 Index

2.6 63

2.7 63

17.9 41

17.9 40

23.0 38

23.0 38

14.4 45

14.4 45

14.8 24

14.8 23

0.8 33

0.8 33

Vanguard Mid Cap Index
Callan Mid Cap Core MFs

Vanguard Spl Mid Cap

-0.8 74

-0.8 74

11.7 33

11.7 33

14.3 33

14.3 33

8.6 54

8.6 54

10.9 27

10.9 27

0.4 56

0.4 56

BlackRock Small Cap
Callan Small Cap Core MFs

Russell 2000 Index

2.9 22

2.2 37

13.7 15

12.8 18

14.0 27

13.7 29

6.4 73

6.1 78 9.6 51

0.2 79

0.2 80

International Equity

Vanguard International Value Fund
Callan Intl Lg Cap Vl MF

MSCI ACWI xUS Value

4.9 78

7.6 24

30.0 88

39.5 47

15.1 87

20.2 43

7.8 87

11.9 44 8.7 45

0.3 86

0.6 31

American Funds EUPAC
Callan Intl MultCap Gr MF

MSCI ACWI xUS Growth

4.6 18

2.6 47

29.2 33

25.7 47

16.3 39

14.6 57

4.6 65

4.0 70

8.4 42

7.9 54

0.1 66

0.1 70

Fixed Income

FIAM Core Plus
Callan Core Plus MFs

Blmbg:Aggregate

1.0 81

1.1 44

7.5 58

7.3 76

5.8 31

4.7 92

0.8 13

-0.4 85

3.2 19

2.0 96

-0.3 14

-0.5 90

Garcia Hamilton Fixed Income
Callan Core Bond FI

Blmbg:Aggregate

1.1 60

1.1 68

8.3 5

7.3 93

4.5 98

4.7 93

-0.2 89

-0.4 97 2.0 98

-0.5 47

-0.5 97

Emerging Markets Debt

RBC BlueBay Emerging Market Debt Fund
Callan EM Debt Blend MFs

JPM:EMBI Global Divsfd

3.7 59

3.3 65

14.6 94

14.3 96

12.3 27

10.6 69

3.1 36

1.8 84 4.4 71

-0.0 35

-0.1 83

Returns:

above median

third quartile

fourth quartile

Sharpe Ratio:

above median

third quartile

fourth quartile

Interpreting Stoplight Chart Numbers:

Fund Return

Index Return
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Investment Manager Summary Report (Stoplight Chart) (Continued)

As of December 31, 2025

Interpreting Stoplight Chart Numbers:

Fund Return

Index Return

Fund Ranking Compared to Peer Group

Index Ranking Compared to Peer Group

Last Last  3  5  10  5 Year

Quarter Year Year Year Year Sharpe

Investment Manager Return Return Return Return Return Ratio

Domestic Equity

Vanguard Institutional Index
Callan Large Cap Core MFs

S&P 500 Index

2.6 63

2.7 63

17.9 41

17.9 40

23.0 38

23.0 38

14.4 45

14.4 45

14.8 24

14.8 23

0.8 33

0.8 33

Vanguard Mid Cap Index
Callan Mid Cap Core MFs

Vanguard Spl Mid Cap

-0.8 74

-0.8 74

11.7 33

11.7 33

14.3 33

14.3 33

8.6 54

8.6 54

10.9 27

10.9 27

0.4 56

0.4 56

BlackRock Small Cap
Callan Small Cap Core MFs

Russell 2000 Index

2.9 22

2.2 37

13.7 15

12.8 18

14.0 27

13.7 29

6.4 73

6.1 78

10.4 27

9.6 51

0.2 79

0.2 80

International Equity

Vanguard International Value Fund
Callan Intl Lg Cap Vl MF

MSCI ACWI xUS Value

5.0 76

7.6 24

30.4 86

39.5 47

15.5 83

20.2 43

8.2 84

11.9 44

8.1 61

8.7 45

0.3 82

0.6 31

American Funds EUPAC
Callan Intl MultCap Gr MF

MSCI ACWI xUS Growth

4.6 18

2.6 47

29.2 33

25.7 47

16.3 39

14.6 57

4.6 65

4.0 70

8.4 42

7.9 54

0.1 66

0.1 70

Fixed Income

FIAM Core Plus
Callan Core Plus FI

Blmbg:Aggregate

1.0 97

1.1 78

7.5 96

7.3 98

5.8 59

4.7 97

0.8 28

-0.4 97

3.2 42

2.0 100

-0.3 34

-0.5 99

Garcia Hamilton Fixed Income
Callan Core Bond FI

Blmbg:Aggregate

1.1 81

1.1 68

8.0 13

7.3 93

4.3 100

4.7 93

-0.5 98

-0.4 97

2.2 92

2.0 98

-0.5 84

-0.5 97

Private Credit

PIMCO Private Income
Callan EM Debt Blend MFs

S+P Leveraged + 2%

1.9 97

1.7 97

6.1 100

7.9 100

7.0 96

11.3 45

Returns:

above median

third quartile

fourth quartile

Sharpe Ratio:

above median

third quartile

fourth quartile

Last Last  3  5  10  5 Year

Quarter Year Year Year Year Sharpe

Investment Manager Return Return Return Return Return Ratio

Domestic Equity

Vanguard Institutional Index
Callan Large Cap Core MFs

S&P 500 Index

2.6 63

2.7 63

17.9 41

17.9 40

23.0 38

23.0 38

14.4 45

14.4 45

14.8 24

14.8 23

0.8 33

0.8 33

Vanguard Mid Cap Index
Callan Mid Cap Core MFs

Vanguard Spl Mid Cap

-0.8 74

-0.8 74

11.7 33

11.7 33

14.3 33

14.3 33

8.6 54

8.6 54

10.9 27

10.9 27

0.4 56

0.4 56

BlackRock Small Cap
Callan Small Cap Core MFs

Russell 2000 Index

2.9 22

2.2 37

13.7 15

12.8 18

14.0 27

13.7 29

6.4 73

6.1 78 9.6 51

0.2 79

0.2 80

International Equity

Vanguard International Value Fund
Callan Intl Lg Cap Vl MF

MSCI ACWI xUS Value

4.9 78

7.6 24

30.0 88

39.5 47

15.1 87

20.2 43

7.8 87

11.9 44 8.7 45

0.3 86

0.6 31

American Funds EUPAC
Callan Intl MultCap Gr MF

MSCI ACWI xUS Growth

4.6 18

2.6 47

29.2 33

25.7 47

16.3 39

14.6 57

4.6 65

4.0 70

8.4 42

7.9 54

0.1 66

0.1 70

Fixed Income

FIAM Core Plus
Callan Core Plus MFs

Blmbg:Aggregate

1.0 81

1.1 44

7.5 58

7.3 76

5.8 31

4.7 92

0.8 13

-0.4 85

3.2 19

2.0 96

-0.3 14

-0.5 90

Garcia Hamilton Fixed Income
Callan Core Bond FI

Blmbg:Aggregate

1.1 60

1.1 68

8.3 5

7.3 93

4.5 98

4.7 93

-0.2 89

-0.4 97 2.0 98

-0.5 47

-0.5 97

Emerging Markets Debt

RBC BlueBay Emerging Market Debt Fund
Callan EM Debt Blend MFs

JPM:EMBI Global Divsfd

3.7 59

3.3 65

14.6 94

14.3 96

12.3 27

10.6 69

3.1 36

1.8 84 4.4 71

-0.0 35

-0.1 83

Returns:

above median

third quartile

fourth quartile

Sharpe Ratio:

above median

third quartile

fourth quartile

Last Last  3  5  10  5 Year

Quarter Year Year Year Year Sharpe

Investment Manager Return Return Return Return Return Ratio

Domestic Equity

Vanguard Institutional Index
Callan Large Cap Core MFs

S&P 500 Index

2.6 63

2.7 63

17.9 41

17.9 40

23.0 38

23.0 38

14.4 45

14.4 45

14.8 24

14.8 23

0.8 33

0.8 33

Vanguard Mid Cap Index
Callan Mid Cap Core MFs

Vanguard Spl Mid Cap

-0.8 74

-0.8 74

11.7 33

11.7 33

14.3 33

14.3 33

8.6 54

8.6 54

10.9 27

10.9 27

0.4 56

0.4 56

BlackRock Small Cap
Callan Small Cap Core MFs

Russell 2000 Index

2.9 22

2.2 37

13.7 15

12.8 18

14.0 27

13.7 29

6.4 73

6.1 78 9.6 51

0.2 79

0.2 80

International Equity

Vanguard International Value Fund
Callan Intl Lg Cap Vl MF

MSCI ACWI xUS Value

4.9 78

7.6 24

30.0 88

39.5 47

15.1 87

20.2 43

7.8 87

11.9 44 8.7 45

0.3 86

0.6 31

American Funds EUPAC
Callan Intl MultCap Gr MF

MSCI ACWI xUS Growth

4.6 18

2.6 47

29.2 33

25.7 47

16.3 39

14.6 57

4.6 65

4.0 70

8.4 42

7.9 54

0.1 66

0.1 70

Fixed Income

FIAM Core Plus
Callan Core Plus MFs

Blmbg:Aggregate

1.0 81

1.1 44

7.5 58

7.3 76

5.8 31

4.7 92

0.8 13

-0.4 85

3.2 19

2.0 96

-0.3 14

-0.5 90

Garcia Hamilton Fixed Income
Callan Core Bond FI

Blmbg:Aggregate

1.1 60

1.1 68

8.3 5

7.3 93

4.5 98

4.7 93

-0.2 89

-0.4 97 2.0 98

-0.5 47

-0.5 97

Emerging Markets Debt

RBC BlueBay Emerging Market Debt Fund
Callan EM Debt Blend MFs

JPM:EMBI Global Divsfd

3.7 59

3.3 65

14.6 94

14.3 96

12.3 27

10.6 69

3.1 36

1.8 84 4.4 71

-0.0 35

-0.1 83

Returns:

above median

third quartile

fourth quartile

Sharpe Ratio:

above median

third quartile

fourth quartile

Last Last  3  5  10  5 Year

Quarter Year Year Year Year Sharpe

Investment Manager Return Return Return Return Return Ratio

Real Estate

UBS Trumbull Property
Callan OE Core Cmngld RE

NCREIF NFI-ODCE Val Wt Nt

1.1 23

0.7 61

4.8 27

2.9 73

-4.8 67

-4.3 58

0.9 85

2.5 66

1.3 92

3.9 66

-0.3 87

-0.1 68

Invesco US Income Fund
Callan OE Core Cmngld RE

NCREIF NFI-ODCE Val Wt Nt

1.1 35

0.7 61

4.1 45

2.9 73

-2.5 34

-4.3 58

5.5 24

2.5 66 3.9 66

0.3 22

-0.1 68

Harrison Street Core Property Fund
Callan OE Core Cmngld RE

NCREIF NFI-ODCE Val Wt Nt

1.0 37

0.7 61

3.5 67

2.9 73

-1.3 28

-4.3 58 2.5 66 3.9 66 -0.1 68

Cash Equivalents

Allspring Government MMF
Callan Money Market Funds

ICE BofA US 3-Mo US TBill

0.9 82

1.0 52

4.1 59

4.2 52

4.8 51

4.8 46

3.1 43

3.2 36 2.2 27

-0.0 44

0.0 36

Returns:

above median

third quartile

fourth quartile

Sharpe Ratio:

above median

third quartile

fourth quartile
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Calendar Year Returns

As of December 31, 2025

Current Total Fund Target: 31% Russell 3000; 22% MSCI ACWI ex-U.S.; 22% Bloomberg U.S. Aggregate Bond; 5% EMD Blended Index; 5% Credit Suisse Leveraged Loan + 2%; 13% NCREIF ODCE 

(AWA); 2% ICE BofA ML 3-Month U.S. T-Bill.

2025 2024 2023 2022 2021

Total Fund - Gross 15.45% 9.33% 12.06% (11.60%) 11.76%
Total Fund - Net 15.05% 8.98% 11.66% (11.94%) 11.37%
Total Fund Benchmark* 15.37% 9.23% 12.04% (12.41%) 11.49%
CPIU + 4% 6.68% 6.89% 7.35% 10.46% 11.04%

Domestic Equity - Gross 17.21% 23.41% 25.02% (18.24%) 27.86%
Domestic Equity  - Net 17.15% 23.35% 24.96% (18.28%) 27.79%
Russell 3000 Index 17.15% 23.81% 25.96% (19.21%) 25.66%

Domestic Large Cap Equity 17.85% 24.89% 26.25% (18.13%) 28.85%
  Russell 1000 Index 17.37% 24.51% 26.53% (19.13%) 26.45%
Vanguard Institutional Index 17.85% 24.99% 26.26% (18.13%) 28.69%
  S&P 500 Index 17.88% 25.02% 26.29% (18.11%) 28.71%

Domestic Mid Cap Equity 11.67% 15.23% 16.00% (18.71%) 24.65%
  Vanguard Mid Cap Index 11.67% 15.23% 16.00% (18.70%) 24.53%
     Vanguard Spliced Mid Cap 11.70% 15.25% 15.98% (18.69%) 24.52%

Domestic Small Cap Equity 13.66% 11.86% 16.52% (19.87%) 15.69%
Small Cap Custom Benchmark** 12.81% 11.54% 16.93% (20.44%) 14.82%
BlackRock Small Cap 13.66% 11.86% 16.52% (19.87%) 14.67%
  Russell 2000 Index 12.81% 11.54% 16.93% (20.44%) 14.82%

International Equity - Gross 30.15% 3.46% 16.62% (16.90%) 6.25%
International Equity  - Net 29.62% 3.03% 16.14% (17.25%) 5.82%
MSCI ACWI xUS (Net) 32.39% 5.53% 15.62% (16.00%) 7.82%

Vanguard International Value Fund 29.98% 1.04% 16.15% (11.66%) 7.97%
   MSCI ACWI xUS Value 39.50% 6.04% 17.30% (8.59%) 10.46%

American Funds EUPAC 29.19% 5.04% 16.06% (22.73%) 2.85%
   MSCI ACWI xUS Growth 25.65% 5.07% 14.03% (23.05%) 5.09%

Domestic Fixed Income - Gross 7.70% 2.74% 6.56% (10.04%) 0.15%
Domestic Fixed Income - Net 7.44% 2.54% 6.35% (10.23%) (0.07%)
Bloomberg Aggregate 7.30% 1.25% 5.53% (13.01%) (1.54%)

Domestic Core/Plus Fixed Income 7.77% 1.21% 6.24% (12.15%) (0.87%)
FIAM Core Plus 7.53% 2.50% 7.55% (12.63%) 0.68%
Garcia Hamilton - Gross 8.28% 0.15% 5.33% (11.44%) (2.18%)
Garcia Hamilton - Net 8.28% 0.15% 5.33% (11.44%) (2.18%)
  Bloomberg Aggregate 7.30% 1.25% 5.53% (13.01%) (1.54%)

Private Credit 6.08% 8.28% 6.70% (0.55%) -
  PIMCO Priv ate Income 6.08% 8.28% 6.70% (0.55%) -
  S&P Lev eraged + 2% 7.94% 11.05% 15.05% 0.97% -

Emerging Markets Debt 14.64% 6.92% 15.62% (17.73%) (6.44%)
RBC BlueBay  Emerging Market Debt Fund 14.64% 6.92% 15.62% (15.27%) (2.76%)
  JPM:EMBI Global Div ersif ied 14.30% 6.54% 11.09% (17.78%) (1.80%)

Real Estate - Gross 4.64% (0.03%) (8.97%) 11.44% 19.22%
Real Estate - Net 3.40% (1.14%) (9.98%) 10.21% 17.92%
  NCREIF NFI-ODCE Value Weight Net 2.92% (2.27%) (12.73%) 6.55% 21.02%

UBS Trumbull Property 4.77% (2.44%) (15.72%) 5.02% 15.48%
  NCREIF NFI-ODCE Value Weight Net 2.92% (2.27%) (12.73%) 6.55% 21.02%

Inv esco US Income Fund 4.09% (0.50%) (10.44%) 12.61% 25.00%
  NCREIF NFI-ODCE Value Weight Net 2.92% (2.27%) (12.73%) 6.55% 21.02%

Harrison Street Property  Fund 3.47% (0.50%) (6.63%) 10.15% -
  NCREIF NFI-ODCE Value Weight Net 2.92% (2.27%) (12.73%) 6.55% 21.02%

Cash Equivalents 4.14% 5.17% 5.01% 1.47% 0.01%
Allspring Gov ernment MMF 4.14% 5.17% 5.01% 1.47% 0.01%
      ICE Bof A US 3-Mo US TBill 4.18% 5.25% 5.01% 1.46% 0.05%
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Calendar Year Returns (Continued)

As of December 31, 2025

2025 2024 2023 2022 2021

Total Fund - Gross 15.45% 9.33% 12.06% (11.60%) 11.76%
Total Fund - Net 15.05% 8.98% 11.66% (11.94%) 11.37%
Total Fund Benchmark* 15.37% 9.23% 12.04% (12.41%) 11.49%
CPIU + 4% 6.68% 6.89% 7.35% 10.46% 11.04%

Domestic Equity - Gross 17.21% 23.41% 25.02% (18.24%) 27.86%
Domestic Equity  - Net 17.15% 23.35% 24.96% (18.28%) 27.79%
Russell 3000 Index 17.15% 23.81% 25.96% (19.21%) 25.66%

Domestic Large Cap Equity 17.85% 24.89% 26.25% (18.13%) 28.85%
  Russell 1000 Index 17.37% 24.51% 26.53% (19.13%) 26.45%
Vanguard Institutional Index 17.85% 24.99% 26.26% (18.13%) 28.69%
  S&P 500 Index 17.88% 25.02% 26.29% (18.11%) 28.71%

Domestic Mid Cap Equity 11.67% 15.23% 16.00% (18.71%) 24.65%
  Vanguard Mid Cap Index 11.67% 15.23% 16.00% (18.70%) 24.53%
     Vanguard Spliced Mid Cap 11.70% 15.25% 15.98% (18.69%) 24.52%

Domestic Small Cap Equity 13.66% 11.86% 16.52% (19.87%) 15.69%
Small Cap Custom Benchmark** 12.81% 11.54% 16.93% (20.44%) 14.82%
BlackRock Small Cap 13.66% 11.86% 16.52% (19.87%) 14.67%
  Russell 2000 Index 12.81% 11.54% 16.93% (20.44%) 14.82%

International Equity - Gross 30.15% 3.46% 16.62% (16.90%) 6.25%
International Equity  - Net 29.62% 3.03% 16.14% (17.25%) 5.82%
MSCI ACWI xUS (Net) 32.39% 5.53% 15.62% (16.00%) 7.82%

Vanguard International Value Fund 29.98% 1.04% 16.15% (11.66%) 7.97%
   MSCI ACWI xUS Value 39.50% 6.04% 17.30% (8.59%) 10.46%

American Funds EUPAC 29.19% 5.04% 16.06% (22.73%) 2.85%
   MSCI ACWI xUS Growth 25.65% 5.07% 14.03% (23.05%) 5.09%

Domestic Fixed Income - Gross 7.70% 2.74% 6.56% (10.04%) 0.15%
Domestic Fixed Income - Net 7.44% 2.54% 6.35% (10.23%) (0.07%)
Bloomberg Aggregate 7.30% 1.25% 5.53% (13.01%) (1.54%)

Domestic Core/Plus Fixed Income 7.77% 1.21% 6.24% (12.15%) (0.87%)
FIAM Core Plus 7.53% 2.50% 7.55% (12.63%) 0.68%
Garcia Hamilton - Gross 8.28% 0.15% 5.33% (11.44%) (2.18%)
Garcia Hamilton - Net 8.28% 0.15% 5.33% (11.44%) (2.18%)
  Bloomberg Aggregate 7.30% 1.25% 5.53% (13.01%) (1.54%)

Private Credit 6.08% 8.28% 6.70% (0.55%) -
  PIMCO Priv ate Income 6.08% 8.28% 6.70% (0.55%) -
  S&P Lev eraged + 2% 7.94% 11.05% 15.05% 0.97% -

Emerging Markets Debt 14.64% 6.92% 15.62% (17.73%) (6.44%)
RBC BlueBay  Emerging Market Debt Fund 14.64% 6.92% 15.62% (15.27%) (2.76%)
  JPM:EMBI Global Div ersif ied 14.30% 6.54% 11.09% (17.78%) (1.80%)

Real Estate - Gross 4.64% (0.03%) (8.97%) 11.44% 19.22%
Real Estate - Net 3.40% (1.14%) (9.98%) 10.21% 17.92%
  NCREIF NFI-ODCE Value Weight Net 2.92% (2.27%) (12.73%) 6.55% 21.02%

UBS Trumbull Property 4.77% (2.44%) (15.72%) 5.02% 15.48%
  NCREIF NFI-ODCE Value Weight Net 2.92% (2.27%) (12.73%) 6.55% 21.02%

Inv esco US Income Fund 4.09% (0.50%) (10.44%) 12.61% 25.00%
  NCREIF NFI-ODCE Value Weight Net 2.92% (2.27%) (12.73%) 6.55% 21.02%

Harrison Street Property  Fund 3.47% (0.50%) (6.63%) 10.15% -
  NCREIF NFI-ODCE Value Weight Net 2.92% (2.27%) (12.73%) 6.55% 21.02%

Cash Equivalents 4.14% 5.17% 5.01% 1.47% 0.01%
Allspring Gov ernment MMF 4.14% 5.17% 5.01% 1.47% 0.01%
      ICE Bof A US 3-Mo US TBill 4.18% 5.25% 5.01% 1.46% 0.05%

2025 2024 2023 2022 2021

Total Fund - Gross 15.45% 9.33% 12.06% (11.60%) 11.76%
Total Fund - Net 15.05% 8.98% 11.66% (11.94%) 11.37%
Total Fund Benchmark* 15.37% 9.23% 12.04% (12.41%) 11.49%
CPIU + 4% 6.68% 6.89% 7.35% 10.46% 11.04%

Domestic Equity - Gross 17.21% 23.41% 25.02% (18.24%) 27.86%
Domestic Equity  - Net 17.15% 23.35% 24.96% (18.28%) 27.79%
Russell 3000 Index 17.15% 23.81% 25.96% (19.21%) 25.66%

Domestic Large Cap Equity 17.85% 24.89% 26.25% (18.13%) 28.85%
  Russell 1000 Index 17.37% 24.51% 26.53% (19.13%) 26.45%
Vanguard Institutional Index 17.85% 24.99% 26.26% (18.13%) 28.69%
  S&P 500 Index 17.88% 25.02% 26.29% (18.11%) 28.71%

Domestic Mid Cap Equity 11.67% 15.23% 16.00% (18.71%) 24.65%
  Vanguard Mid Cap Index 11.67% 15.23% 16.00% (18.70%) 24.53%
     Vanguard Spliced Mid Cap 11.70% 15.25% 15.98% (18.69%) 24.52%

Domestic Small Cap Equity 13.66% 11.86% 16.52% (19.87%) 15.69%
Small Cap Custom Benchmark** 12.81% 11.54% 16.93% (20.44%) 14.82%
BlackRock Small Cap 13.66% 11.86% 16.52% (19.87%) 14.67%
  Russell 2000 Index 12.81% 11.54% 16.93% (20.44%) 14.82%

International Equity - Gross 30.15% 3.46% 16.62% (16.90%) 6.25%
International Equity  - Net 29.62% 3.03% 16.14% (17.25%) 5.82%
MSCI ACWI xUS (Net) 32.39% 5.53% 15.62% (16.00%) 7.82%

Vanguard International Value Fund 29.98% 1.04% 16.15% (11.66%) 7.97%
   MSCI ACWI xUS Value 39.50% 6.04% 17.30% (8.59%) 10.46%

American Funds EUPAC 29.19% 5.04% 16.06% (22.73%) 2.85%
   MSCI ACWI xUS Growth 25.65% 5.07% 14.03% (23.05%) 5.09%

Domestic Fixed Income - Gross 7.70% 2.74% 6.56% (10.04%) 0.15%
Domestic Fixed Income - Net 7.44% 2.54% 6.35% (10.23%) (0.07%)
Bloomberg Aggregate 7.30% 1.25% 5.53% (13.01%) (1.54%)

Domestic Core/Plus Fixed Income 7.77% 1.21% 6.24% (12.15%) (0.87%)
FIAM Core Plus 7.53% 2.50% 7.55% (12.63%) 0.68%
Garcia Hamilton - Gross 8.28% 0.15% 5.33% (11.44%) (2.18%)
Garcia Hamilton - Net 8.28% 0.15% 5.33% (11.44%) (2.18%)
  Bloomberg Aggregate 7.30% 1.25% 5.53% (13.01%) (1.54%)

Private Credit 6.08% 8.28% 6.70% (0.55%) -
  PIMCO Priv ate Income 6.08% 8.28% 6.70% (0.55%) -
  S&P Lev eraged + 2% 7.94% 11.05% 15.05% 0.97% -

Emerging Markets Debt 14.64% 6.92% 15.62% (17.73%) (6.44%)
RBC BlueBay  Emerging Market Debt Fund 14.64% 6.92% 15.62% (15.27%) (2.76%)
  JPM:EMBI Global Div ersif ied 14.30% 6.54% 11.09% (17.78%) (1.80%)

Real Estate - Gross 4.64% (0.03%) (8.97%) 11.44% 19.22%
Real Estate - Net 3.40% (1.14%) (9.98%) 10.21% 17.92%
  NCREIF NFI-ODCE Value Weight Net 2.92% (2.27%) (12.73%) 6.55% 21.02%

UBS Trumbull Property 4.77% (2.44%) (15.72%) 5.02% 15.48%
  NCREIF NFI-ODCE Value Weight Net 2.92% (2.27%) (12.73%) 6.55% 21.02%

Inv esco US Income Fund 4.09% (0.50%) (10.44%) 12.61% 25.00%
  NCREIF NFI-ODCE Value Weight Net 2.92% (2.27%) (12.73%) 6.55% 21.02%

Harrison Street Property  Fund 3.47% (0.50%) (6.63%) 10.15% -
  NCREIF NFI-ODCE Value Weight Net 2.92% (2.27%) (12.73%) 6.55% 21.02%

Cash Equivalents 4.14% 5.17% 5.01% 1.47% 0.01%
Allspring Gov ernment MMF 4.14% 5.17% 5.01% 1.47% 0.01%
      ICE Bof A US 3-Mo US TBill 4.18% 5.25% 5.01% 1.46% 0.05%
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Key Macro Theme: Tariffs

Tariffs are a tax on the sale of imported goods (and possibly services) to consumers, businesses, and governments.

‒ The cost is absorbed by the buyer, the seller (U.S. importer), or both.

Tariffs as currently implemented substantially increase the price of many imported goods:

‒ Final goods such as food, clothing, tools, electronics, and automobiles

‒ Intermediate goods ranging from raw materials (timber, metals) to processed materials (steel, aluminum) to auto 

parts

Higher tariffs could meaningfully increase inflation in the shorter term, and possibly over the longer term if they 

remain in place as a long-term economic policy rather than a negotiating strategy.

After uncertainty rocked the equity markets in April 2025, global markets now appear to be “looking past” tariffs, with 

strong reported profits, strong U.S. GDP growth, and falling expectations for recession fueling investor confidence.

The takeaway:

1. Tariff rates are now higher than they have been since 1935, and substantially higher than any time over the past 

50 years.

2. Tariff revenue increased substantially in 2025 but made up just 5.7% of total government revenue last year.

Uncertainty in policy and implementation remains, and the impact could still be dramatic
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Source: The Budget Lab at Yale

Big picture: The imposition of tariffs as they have currently evolved will likely raise prices for imported goods, 
adding to inflation pressures. The potential reduction in purchasing power from higher prices may slow demand and 
the economy. For goods with a ready domestic substitute, consumers and businesses can shift demand, but the 
prices paid for goods may still be higher.

‒ The charts compare the historical effective tariff rate in the United States through 2024 to the estimated average 
effective tariff rate in 2025 based on the shifting policies throughout the year.

‒ The current estimate puts the effective tariff rate at near the highest level since 1935.
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Tariffs and Federal Revenues

Tariffs are reported in government revenues as “customs duties.”

Though customs duties jumped significantly in fiscal year 2025, it is only a small piece of total government revenues. 

‒ Jumped from ~$85B in FY 2024 to ~$330B in FY 2025 (seasonally adjusted annual rate)

‒ Represented 1.5% and 5.7% of total government revenue, respectively
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Published Research Highlights: 4Q25

The Callan Periodic Table of 

Investment Returns: Year-

End 2025

Putting the 

‘Frankenstein’ 

of Indices 

Back in the 

Lab

Weston Lewis

Corporate DB 

Plan Risk: What 

We Know—and 

Think We Know

Corporate DB Plan 

Focus Group

You Spent That 

Much!? How 

Spending 

Policies Shape 

Endowment 

Sustainability

Adam Lozinski

Callan 2025 Investment 

Management Fee Study

Research Café: Private 

Equity Secondary Funds

Additional Reading

Active vs. Passive quarterly charts

Capital Markets Review quarterly newsletter

Monthly Updates to the Periodic Table

Market Pulse Flipbook quarterly markets update

Market Intelligence (clients-only)

Real Estate Indicators market outlook

Recent Blog Posts

2025 Asset Manager 

Sustainable Investment 

Practices Study



43MOA Trust Fund Board | February 20, 2026

2026 National Conference

Registration will open in January for this event in 

Scottsdale on April 20-22, 2026!

Our annual conference will feature mainstage speakers and 

Callan-led workshops on a variety of topics.

This year we welcome General Stanley McChrystal, Mark 

Blythe, and other amazing speakers to the stage! We will 

continue to update our website as we add additional 

information regarding this event!

Learn more about this event at: 

callan.com/events/2026national
Upcoming Webinars

January 21, 2026

Capital Markets Assumptions Webinar

January 23, 2026

4Q Market Intelligence Webinar

February 25, 2026

Research Café: Sustainable Investment Interview Series

March 26, 2026

STAR Webinar

Callan Institute Events

Upcoming conferences, workshops, and webinars

Mark Your Calendar

2026 Regional Workshops

June 16, 2026 - Denver

June 18, 2026 – Chicago

October 20, 2026 – Atlanta

October 22, 2026 – San Francisco

Watch your email for further details and an invitation.
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Introducing Callan On-Demand Education (CODE)

► Variety of educational courses

► Interactive and engaging

► Self-guided modules

► Eligible for continuing education credits

► Learning at your own pace

CODE courses are designed for investment 

professionals of all levels—and they’re self-guided. 

Access them anytime, from anywhere, and get 

continuing education credits for each completed 

course.

CODE is for you, your colleagues, your new hires, 

and your interns. It’s for anyone interested in 

learning about institutional investing.

callan.com/code

3 Reasons to Take CODE Courses

Showcase your skills and knowledge2

Become a better fiduciary1

Learn from Callan’s investment experts3

https://www.callan.com/code/
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“Our study shows continued pressure on actual fees paid for active management, but 

the pace of fee compression seems to be slowing and may be approaching a practical 

lower limit for quality institutional products in some asset classes. Although the rate 

of decrease in active fees appears to be slowing, passive management market share 

has grown in some areas like U.S. small cap equity and core fixed income, where 

traditionally active management has been dominant.” 

— Ivan “Butch” Cliff, EVP, director of research, about Callan’s recently released 2025 Investment 

Management Fee Study

Callan Updates

Firm updates by the numbers, as of December 31, 2025

Total Associates: ~205

Company Ownership:

►100% employee ownership

►~70% of employees are equity owners

► Well-diversified ownership 

Total Investment Consultants: 50+

Total Specialty and Research Consultants: 65+

Total CFA/CAIA/FRMs: 60+

Total Institutional Investor Clients: 475+

Provides advisory services to institutional 
investor/asset owner clients with more than $4+ trillion



Disclosures
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Information contained in this document may include confidential, trade secret and/or proprietary information of Callan and the client. It is incumbent upon the user to maintain such 

information in strict confidence. Neither this document nor any specific information contained herein is to be used other than by the intended recipient for its intended purpose.

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

account or investment will be comparable to the performance information presented in this document. 

Certain information herein has been compiled by Callan from a variety of sources believed to be reliable but for which Callan has not necessarily verified for accuracy or 

completeness.  Information contained herein may not be current.  Callan has no obligation to bring current the information contained herein.

Callan’s performance, market value, and, if applicable, liability calculations are inherently estimates based on data availab le at the time each calculation is performed and may later 

be determined to be incorrect or require subsequent material adjustment due to many variables including, but not limited to, reliance on third party data, differences in calculation 

methodology, presence of illiquid assets, the timing and magnitude of unrecognized cash flows, and other data/assumptions needed to prepare such estimated calculations.  In no 

event should the performance measurement and reporting services provided by Callan be used in the calculation, deliberation, policy determination, or any other action of the client 

as it pertains to determining amounts, timing or activity of contribution levels or funding amounts, rebalancing activity, benefit payments, distribution amounts, and/or performance-

based fee amounts, unless the client understands and accepts the inherent limitations of Callan’s estimated performance, market value, and liability calculations.

Callan’s performance measurement service reports estimated returns for a portfolio and compares them against relevant benchmarks and peer groups, as appropriate; such service 

may also report on historical portfolio holdings, comparing them to holdings of relevant benchmarks and peer groups, as appropriate (“portfolio holdings analysis”). To the extent that 

Callan’s reports include a portfolio holdings analysis, Callan relies entirely on holdings, pricing, characteristics, and risk data provided by third parties including custodian banks, 

record keepers, pricing services, index providers, and investment managers. Callan reports the performance and holdings data as received and does not attempt to audit or verify 

the holdings data. Callan is not responsible for the accuracy or completeness of the performance or holdings data received from third parties and such data may not have been 

verified for accuracy or completeness. 

Callan’s performance measurement service may report on illiquid asset classes, including, but not limited to, private real es tate, private equity, private credit, hedge funds and 

infrastructure. The final valuation reports, which Callan receives from third parties, for of these types of asset classes may not be available at the time a Callan performance report is 

issued. As a result, the estimated returns and market values reported for these illiquid asset classes, as well as for any composites including these illiquid asset classes, including 

any total fund composite prepared, may not reflect final data, and therefore may be subject to revision in future quarters.

The content of this document may consist of statements of opinion, which are made as of the date they are expressed and are not statements of fact. The opinions expressed herein 

may change based upon changes in economic, market, financial and political conditions and other factors. Callan has no obligation to bring current the opinions expressed herein.

The information contained herein may include forward-looking statements regarding future results. The forward-looking statements herein: (i) are best estimations consistent with the 

information available as of the date hereof and (ii) involve known and unknown risks and uncertainties. Actual results may vary, perhaps materially, from the future results projected 

in this document. Undue reliance should not be placed on forward-looking statements. 

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

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

situation. 

Reference to, or inclusion in this document of, any product, service or entity should not necessarily be construed as recommendation, approval, or endorsement or such product, 

service or entity by Callan. This document is provided in connection with Callan’s consulting services and should not be viewed as an advertisement of Callan, or of the strategies or 

products discussed or referenced herein.  

Important Disclosures
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The issues considered and risks highlighted herein are not comprehensive and other risks may exist that the user of this document may deem material regarding the enclosed 

information. Please see any applicable full performance report or annual communication for other important disclosures.

Unless Callan has been specifically engaged to do so, Callan does not conduct background checks or in-depth due diligence of the operations of any investment manager search 

candidate or investment vehicle, as may be typically performed in an operational due diligence evaluation assignment and in no event does Callan conduct due diligence beyond 

what is described in its report to the client.  

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

determination of the suitability and consequences of such a decision. 

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

Past performance is no guarantee of future results. 

Important Disclosures (continued)



Callan was founded as an employee-owned investment consulting firm in 1973. Ever since, we have empowered institutional investor with creative, customized 

investment solutions backed by proprietary research, exclusive data, and ongoing education. Today, Callan provides advisory services to institutional investor 

clients with more than $4 trillion in total assets, which makes it among the largest independently owned investment consulting firms in the U.S. Callan uses a client-

focused consulting model to serve pension and defined contribution plan sponsors, endowments, foundations, independent investment advisers, investment 

managers, and other asset owners. Callan has six offices throughout the U.S. For more information, please visit www.callan.com.

Corporate Headquarters

One Bush Street

Suite 700

San Francisco, CA 94104  

www.callan.com

Callan

Regional Offices

Atlanta

Chicago

Denver

New Jersey

Portland

Image result

About Callan

http://www.callan.com/
http://www.callan.com/
http://www.callan.com/
http://www.callan.com/
http://www.callan.com/
http://www.google.com/url?sa=i&rct=j&q=&source=imgres&cd=&cad=rja&uact=8&ved=0ahUKEwio26SL0LDPAhUY9mMKHe_lArQQjRwIBw&url=https://plus.google.com/u/0/107350354213838732087&psig=AFQjCNFGevMvnbxk0yoVagRSQRgkRxs9Pw&ust=1475102746798736
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