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Market Tracker May 2026

U.S. Equity Returns Yield Curve Fixed Income Returns

May YTD 1 Yr May YTD 1 Yr

S&P 500 5.3% 11.3% 29.8% Aggregate 0.3% 0.4% 5.1%

Russell 3000 5.1% 11.2% 29.4% Universal 0.4% 0.5% 5.5%

NASDAQ 8.4% 16.3% 42.0% Government 0.1% 0.0% 3.7%

Dow Jones 2.9% 6.9% 22.7% Treasury 0.1% 0.0% 3.7%

Int. Gov/Credit 0.1% 0.3% 4.1%

Non-U.S. Equity Returns Long Gov/Credit 1.0% 0.1% 6.0%

May YTD 1 Yr TIPS 0.2% 1.6% 4.9%

ACWI 5.2% 12.1% 30.3% Municipal 5 Year 0.2% 0.6% 4.3%

ACWI ex. US 5.0% 14.4% 32.8% High Yield 0.5% 1.7% 7.6%

EAFE Index 3.1% 9.4% 22.8% Bank Loans 0.5% 1.2% 5.0%

EAFE Local 3.7% 9.1% 22.3% Global Hedged 0.6% 0.8% 3.8%

EAFE Growth 4.2% 8.2% 15.7% Style Index Returns EM Debt Hard Currency 1.0% 2.6% 13.7%

EAFE Value 2.1% 10.4% 30.1%

EAFE Small Cap 3.9% 11.8% 27.2% Hedge Fund Returns
Emerging Markets 9.7% 25.6% 54.3% May YTD 1 Yr

EM Small Cap 3.4% 16.3% 31.7% HFRX Equal Wtd. 1.5% 3.0% 9.2%

HFRX Hedged Equity 2.8% 6.7% 14.2%

Regional Returns HFRX Event Driven 0.9% 2.1% 5.9%

May YTD 1 Yr HFRX Macro 1.9% 6.5% 17.4%

Europe 2.7% 7.0% 20.4% HFRX Relative Value 0.8% 1.6% 5.7%

Asia ex-Japan 11.2% 27.8% 56.6% CBOE PutWrite 2.2% 4.2% 17.8%

EM Latin America -4.2% 13.2% 43.1% U.S. Equity Sector Returns

UK -0.3% 7.0% 23.0% Commodity Returns

Germany 2.8% 2.2% 6.1% May YTD 1 Yr

France 1.6% 1.8% 11.2% GSCI Total -7.6% 37.7% 51.1%

Japan 5.0% 16.1% 31.7% Precious Metals -0.4% 7.1% 58.6%

China -3.0% -8.5% 6.1% Livestock -4.6% 1.6% 11.8%

Brazil -9.1% 12.6% 40.6% Industrial Metals 5.1% 15.4% 37.0%

India -0.6% -11.2% -11.4% Energy -8.9% 57.1% 50.7%

Agriculture -1.8% 8.7% 6.4%

Real Estate Returns WTI Crude Oil -11.6% 74.8% 81.3%

Qtr YTD 1 Yr Gold -1.2% 5.0% 37.3%

1.2% 1.2% 4.9%

9.0% 12.6% 12.7%

NCREIF NPI National*

FTSE NAREIT

*Returns as of March 31, 2026

18.2% 18.0%

S
m

a
ll

2.8% 4.4% 5.8%

S
m

a
ll

18.3%

10.9% 8.2%

M
id 2.3% 2.9% 4.8%

M
id 14.1% 11.8% 4.5%

L
a
rg

e

2.9% 5.1% 7.2%

L
a
rg

e

13.7%

Month-to-Date Year-to-Date

Value Core Growth Value Core Growth

-10%
-5%
0%
5%

10%
15%
20%
25%
30%

Month-to-Date Year-to-Date

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

0 10 20 30

Y
ie

ld
 

Most Recent Month Ago Year Ago

PREPARED BY MARQUETTE ASSOCIATES

180 North LaSalle St, Ste 3500, Chicago, Illinois 60601

CHICAGO BALTIMORE MILWAUKEE PHILADELPHIA ST. LOUIS

CONFIDENTIALITY
any

Marquette
from
and

The
guaranteed
is
the
of

Forward
assumptions
risk
are
differ
account

The
events
investment
accurate
subject
information

This
expectations
material
portfolio
process,
of
such
performance

ABOUT

Marquette
—
experience

Marquette
not
which

I I I II I I
I I I

MarquetteAssociates



Index summary

Source: Bloomberg as of March 31, 2026

MarquetteAssociates

MTD YTD

S&P 500 -5.0% -4.3%
Russell 1000 -5.0% -4.2%
Russell 1000 Value -4.8% 2.1%

Russell 1000 Growth -5.2% -9.8%
Russell Midcap -5.3% 1.3%
Russell 2000 -5.0% 0.9%

MSCI ACWI -7.2% -3.2%
MSCI ACWI ex US -10.8% -0.7%I
MSCI EAFE -10.3% -1.2%

MSCI EAFE (Local) 8.0% 0.1%

MSCI Emerging Markets -13.1% -0.2%

MSCI EAFE Small Cap -10.9% -1.3%

Bloomberg Aggregate -1.8% 0.0%

Bloomberg Treasury -1.7% 0.0%

Bloomberg High Yield -1.2% -0.5%|
CS Leveraged Loan Index 0.6% -0.5%

-15% 10% -5% 0% 5% -10% -5% 0% 5%
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Pain at the pump

Global energy prices have surged as geopolitical disruptions are
severely constraining supply and impairing transportation

Brent Crude Futures WTI Futures European Gas Futures (R)

Source: Bloomberg as of March 23, 2026
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Inflation

Headline inflation soared to 3.3% in March, driven by higher gasoline
costs stemming from the conflict in Iran

Headline CPI Core CPI

Source: Bloomberg, Bureau of Economic Analysis as of March 31, 2026. The most recently available official PCE Price Index level is for January 2026, which reflects roughly 2.8%
year-over-year inflation. More recent PCE figures have not yet been released.
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Term premium

The term premium fell in 1Q as rate cut expectations fell; there are
still positive roll opportunities further out on the curve

— 2yr10yr Spread —2yr30yr Spread

Source: Bloomberg as of March 31, 2026

2yr10yr Average Spread 2yr30yr Average Spread
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S&P 500 sector performance

March saw broad weakness, as 10 of 11 S&P 500 Index sectors were
negative; Energy maintained leadership in both March and 1Q

MTD «QTD bYTD

Source: Bloomberg as of March 31, 2026

MarquetteAssociates U.S. Equities 6



Historical S&P 500 Index bull and bear markets

Bull markets for the S&P 500 Index have dwarfed periods of weakness
in terms of cumulative return magnitude

Periods of Strength Periods of Weakness

Source: Bloomberg as of March 31, 2026

MarquetteAssociates U.S. Equities 7



The market rotation continues

Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26

Source: Bloomberg as of April 8, 2026

March saw outperformance of the value factor and an extension of a
style rotation (much of 2025 was led by growth)

Russell 3000 Value Russell 3000 Growth Russell 3000

MarquetteAssociates U.S. Equities 8



A breakdown of the U.S. equity space by market cap

Large-cap companies now comprise an increasingly high share of the
U.S. equity market thanks to robust performance in recent years

Large Cap Mid Cap Small Cap

Source: Bloomberg as of March 31, 2026. Large Cap: The top 200 companies in the Russell 3000 Index. Mid Cap: The next 800 companies in the Russell 3000 Index. Small Cap:
The remaining companies in the Russell 3000 Index.
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MSCI ACWI ex-U.S. sector performance

Energy led the non-U.S. market in March; all other sectors posted
negative returns amid the Iran conflict and Al-related uncertainty

MTD «QTD bYTD

Source: Bloomberg as of March 31, 2026. Sector weights based on the MSCI ACWI ex-U.S. Index.

MarquetteAssociates Non-U.S. Equities 10



Non-U.S. country performance
A strong start to 2026 gave way to widespread losses in March; Korea
lost more than 70% of its year-to-date gain as Brazil now leads in 2026

MTD «QTD bYTD

Source: Bloomberg as of March 31, 2026. Returns based on individual MSCI country indices; country weights based on the MSCI ACWI ex-U.S. Index.

MarquetteAssociates Non-U.S. Equities 11



OECD global macroeconomic projections

A prolonged spike in energy prices is projected to decrease global
GDP growth and increase inflation

Americas Europe Asia

Yearl Year 2 Yearl Year 2

Source: OECB calculations using NiGEM macroeconomic model. Scenario assumes a shock in which oil prices rise to USD 135 in 2026 Q2 and TTF prices to EUR 77/MWh, before
gradually declining while remaining above baseline levels. It further incorporates a temporary increase in investment risk premia of 50 basis points over 2026 Q2-Q4, which fade
gradually thereafter.

MarquetteAssociates Non-U.S. Equities 12



Total Fund Composite
Executive summary on investment options in the program
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Investment Manager Asset Class Status Reason

Target Retirement Date Fund Target Date In Compliance --

Target Retirement 2030 Fund Target Date In Compliance --

Target Retirement 2035 Fund Target Date In Compliance --

Target Retirement 2040 Fund Target Date In Compliance --

Target Retirement 2045 Fund Target Date In Compliance --

Target Retirement 2050 Fund Target Date In Compliance --

Target Retirement 2055 Fund Target Date In Compliance --

Target Retirement 2060 Fund Target Date In Compliance --

Target Retirement 2065 Fund Target Date In Compliance --

Target Retirement 2070 Fund Target Date In Compliance --

Target Retirement 2075 Fund Target Date In Compliance --

Growth Fund Large-Cap Core In Compliance --

Growth and Income Fund Core Fixed Income In Compliance --

Conservative Principal Protection Fund Cash & Equivalents In Compliance --

New York State Secure Choice Savings Program Manager Status

MarquetteAssociates



Total Program Assets $1,274,702

Assets by Investment Tier Percentage Assets by Investment Tier

Equity

0.8%

Fixed Income

0.6%

Cash

19.0%

Target Date

79.6%

Equity 10,464

Fixed Income 7,786

Cash 241,932

Target Date 1,014,521

Growth of Assets

0.4

0.8

1.2

1.6

0.0

-0.4

Total Program Assets

M
ill

io
n

s
($

)

9/25 12/25 3/26

New York State Secure Choice Savings Program Program Asset Summary

As of March 31, 2026
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Asset Class Market Value % of Portfolio 3 Mo Return

Total Fund Composite 1,274,702 100.0

Target Retirement Date Funds 1,014,521 79.6

   Target Retirement Date Fund Target Date 32,259 2.5 0.2

   Target Retirement 2030 Fund Target Date 64,510 5.1 -0.2

   Target Retirement 2035 Fund Target Date 91,905 7.2 -0.7

   Target Retirement 2040 Fund Target Date 96,740 7.6 -0.8

   Target Retirement 2045 Fund Target Date 102,752 8.1 -1.0

   Target Retirement 2050 Fund Target Date 116,874 9.2 -1.3

   Target Retirement 2055 Fund Target Date 140,481 11.0 -1.4

   Target Retirement 2060 Fund Target Date 160,680 12.6 -1.4

   Target Retirement 2065 Fund Target Date 141,485 11.1 -1.4

   Target Retirement 2070 Fund Target Date 66,743 5.2 -1.5

   Target Retirement 2075 Fund Target Date 92 0.0 -3.2

Growth Fund Large-Cap Core 10,464 0.8 -4.4

Growth and Income Fund Core Fixed Income 7,786 0.6 0.0

Conservative Principal Protection Fund Cash & Equivalents 241,932 19.0 0.9

New York State Secure Choice Savings Program Portfolio Allocation

As of March 31, 2026
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Market
Value

% of
Portfolio

3 Mo 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs Inception
Inception

Date

Total Fund Composite 1,274,702 100.0 Jul 25

Target Retirement Date Funds 1,014,521 79.6 Jul 25

Target Retirement Date Fund 32,259 2.5 0.2 5.7 Jul 25

BlackRock LifePath Index Retirement Fund

   Target Date Retirement Income -0.4 9.3 7.6 3.5 4.7 4.7 4.8

      Target-Date Retirement Rank 31 21

Target Retirement 2030 Fund 64,510 5.1 -0.2 6.1 Jul 25

BlackRock LifePath Index 2030 Fund (LINKX)

   Target Date 2026-2030 -0.8 12.5 10.4 5.2 7.3 7.6 5.9

      Target-Date 2030 Rank 15 47

Target Retirement 2035 Fund 91,905 7.2 -0.7 6.3 Jul 25

BlackRock LifePath Index 2035 Fund (LIJKX)

   Target Date 2031-2035 -1.1 14.4 11.9 6.1 8.4 8.6 6.6

      Target-Date 2035 Rank 31 60

Target Retirement 2040 Fund 96,740 7.6 -0.8 7.0 Jul 25

BlackRock LifePath Index 2040 Fund (LIKKX)

   Target Date 2036-2040 -1.2 16.4 13.2 6.9 9.2 9.3 7.4

      Target-Date 2040 Rank 26 62

Target Retirement 2045 Fund 102,752 8.1 -1.0 7.5 Jul 25

BlackRock LifePath Index 2045 Fund (LIHKX)

   Target Date 2041-2045 -1.4 17.7 14.2 7.6 10.0 9.9 7.7

      Target-Date 2045 Rank 29 63

New York State Secure Choice Savings Program Annualized Performance (Net of Fees)

As of March 31, 2026
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New York State Secure Choice Savings Program Annualized Performance (Net of Fees)

As of March 31, 2026

Market
Value

% of
Portfolio

3 Mo 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs Inception
Inception

Date

Target Retirement 2050 Fund 116,874 9.2 -1.3 7.9 Jul 25

BlackRock LifePath Index 2050 Fund (LIPKX)

   Target Date 2046-2050 -1.5 18.8 14.7 7.9 10.2 10.1 8.1

      Target-Date 2050 Rank 33 59

Target Retirement 2055 Fund 140,481 11.0 -1.4 8.2 Jul 25

BlackRock LifePath Index 2055 Fund (LIVKX)

   Target Date 2051-2055 -1.6 18.9 14.9 8.1 10.4 10.3 8.1

      Target-Date 2055 Rank 37 54

Target Retirement 2060 Fund 160,680 12.6 -1.4 8.1 Jul 25

BlackRock LifePath Index 2060 Fund (LIZKX)

   Target Date 2056-2060 -1.6 19.1 15.0 8.1 10.4 10.3 8.2

      Target-Date 2060 Rank 38 55

Target Retirement 2065 Fund 141,485 11.1 -1.4 7.3 Jul 25

BlackRock LifePath Index 2065 Fund (LIWKX)

   Target Date 2061-2065+ -1.7 19.3 15.1 8.1 10.6 8.2

      Target-Date 2065+ Rank 39 66

Target Retirement 2070 Fund 66,743 5.2 -1.5 8.1 Jul 25

BlackRock LifePath Index 2070 Fund (LIYKX)

   Target Date 2061-2065+ -1.7 19.3 15.1 8.1 10.6 8.2

      Target-Date 2065+ Rank 56 71

Target Retirement 2075 Fund 92 0.0 -3.2 -3.2 Jan 26

BlackRock LifePath Index 2070 Fund (LIYKX)

   Target Date 2061-2065+ -1.7 19.3 15.1 8.1 10.6 -1.7

      Target-Date 2065+ Rank 95 95

MarquetteAssociates



New York State Secure Choice Savings Program Annualized Performance (Net of Fees)

As of March 31, 2026

Market
Value

% of
Portfolio

3 Mo 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs Inception
Inception

Date

Growth Fund 10,464 0.8 -4.4 4.9 Jul 25

State Street Equity 500 Index Fund (SSSYX)

   S&P 500 Index -4.3 17.8 18.3 12.1 14.4 14.2 6.2

      Large Blend Rank 50 55

Growth and Income Fund 7,786 0.6 0.0 3.5 Jul 25

State Street Aggregate Bond Index Fund (SSFEX)

   Blmbg. U.S. Aggregate Index 0.0 4.3 3.6 0.3 1.6 1.7 3.1

      Intermediate Core Bond Rank 35 7

Conservative Principal Protection Fund 241,932 19.0 0.9 2.9 Jul 25

State Street Institutional U.S. Government Money Market Fund (GVMXX)

   90 Day U.S. Treasury Bill 0.8 4.0 4.7 3.3 2.7 2.3 2.9

MarquetteAssociates



Market
Value

% of
Portfolio

YTD 2025 2024 2023 2022 2021 2020 2019 2018

Total Fund Composite 1,274,702 100.0

Target Retirement Date Funds 1,014,521 79.6

Target Retirement Date Fund 32,259 2.5 0.2

BlackRock LifePath Index Retirement Fund

   Target Date Retirement Income -0.4 11.2 6.4 10.0 -12.8 5.4 8.7 12.9 -3.2

      Target-Date Retirement Rank 31

Target Retirement 2030 Fund 64,510 5.1 -0.2

BlackRock LifePath Index 2030 Fund (LINKX)

   Target Date 2026-2030 -0.8 14.1 9.4 14.3 -16.1 11.6 13.0 19.9 -6.4

      Target-Date 2030 Rank 15

Target Retirement 2035 Fund 91,905 7.2 -0.7

BlackRock LifePath Index 2035 Fund (LIJKX)

   Target Date 2031-2035 -1.1 15.9 11.1 16.1 -16.9 13.6 14.1 21.9 -7.1

      Target-Date 2035 Rank 31

Target Retirement 2040 Fund 96,740 7.6 -0.8

BlackRock LifePath Index 2040 Fund (LIKKX)

   Target Date 2036-2040 -1.2 17.5 12.4 17.5 -17.4 15.2 14.5 23.1 -7.9

      Target-Date 2040 Rank 26

Target Retirement 2045 Fund 102,752 8.1 -1.0

BlackRock LifePath Index 2045 Fund (LIHKX)

   Target Date 2041-2045 -1.4 18.8 13.7 18.8 -17.8 16.5 15.1 24.3 -8.2

      Target-Date 2045 Rank 29

New York State Secure Choice Savings Program Annualized Performance (Net of Fees)

As of March 31, 2026
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New York State Secure Choice Savings Program Annualized Performance (Net of Fees)

As of March 31, 2026

Market
Value

% of
Portfolio

YTD 2025 2024 2023 2022 2021 2020 2019 2018

Target Retirement 2050 Fund 116,874 9.2 -1.3

BlackRock LifePath Index 2050 Fund (LIPKX)

   Target Date 2046-2050 -1.5 19.5 14.1 19.3 -18.0 16.9 15.3 24.5 -8.4

      Target-Date 2050 Rank 33

Target Retirement 2055 Fund 140,481 11.0 -1.4

BlackRock LifePath Index 2055 Fund (LIVKX)

   Target Date 2051-2055 -1.6 19.9 14.5 19.5 -18.1 17.1 15.5 24.8 -8.4

      Target-Date 2055 Rank 37

Target Retirement 2060 Fund 160,680 12.6 -1.4

BlackRock LifePath Index 2060 Fund (LIZKX)

   Target Date 2056-2060 -1.6 19.9 14.6 19.6 -18.1 17.0 15.2 25.0 -8.6

      Target-Date 2060 Rank 38

Target Retirement 2065 Fund 141,485 11.1 -1.4

BlackRock LifePath Index 2065 Fund (LIWKX)

   Target Date 2061-2065+ -1.7 20.3 14.5 20.0 -18.5 17.5 15.5 26.3 -9.1

      Target-Date 2065+ Rank 39

Target Retirement 2070 Fund 66,743 5.2 -1.5

BlackRock LifePath Index 2070 Fund (LIYKX)

   Target Date 2061-2065+ -1.7 20.3 14.5 20.0 -18.5 17.5 15.5 26.3 -9.1

      Target-Date 2065+ Rank 56

Target Retirement 2075 Fund 92 0.0 -3.2

BlackRock LifePath Index 2070 Fund (LIYKX)

   Target Date 2061-2065+ -1.7 20.3 14.5 20.0 -18.5 17.5 15.5 26.3 -9.1

      Target-Date 2065+ Rank 95

MarquetteAssociates



New York State Secure Choice Savings Program Annualized Performance (Net of Fees)

As of March 31, 2026

Market
Value

% of
Portfolio

YTD 2025 2024 2023 2022 2021 2020 2019 2018

Growth Fund 10,464 0.8 -4.4

State Street Equity 500 Index Fund (SSSYX)

   S&P 500 Index -4.3 17.9 25.0 26.3 -18.1 28.7 18.4 31.5 -4.4

      Large Blend Rank 50

Growth and Income Fund 7,786 0.6 0.0

State Street Aggregate Bond Index Fund (SSFEX)

   Blmbg. U.S. Aggregate Index 0.0 7.3 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0

      Intermediate Core Bond Rank 35

Conservative Principal Protection Fund 241,932 19.0 0.9

State Street Institutional U.S. Government Money Market Fund (GVMXX)

   90 Day U.S. Treasury Bill 0.8 4.2 5.3 5.0 1.5 0.0 0.7 2.3 1.9

MarquetteAssociates



Market Value % of Portfolio Estimated Expense
Industry Median
Expense Ratio

Total Fund Composite 1,274,702 100.00 0.09 -

Target Retirement Date Fund 32,259 2.53 0.09 0.66

Target Retirement 2030 Fund 64,510 5.06 0.09 0.67

Target Retirement 2035 Fund 91,905 7.21 0.09 0.64

Target Retirement 2040 Fund 96,740 7.59 0.09 0.70

Target Retirement 2045 Fund 102,752 8.06 0.09 0.64

Target Retirement 2050 Fund 116,874 9.17 0.09 0.69

Target Retirement 2055 Fund 140,481 11.02 0.09 0.65

Target Retirement 2060 Fund 160,680 12.61 0.09 0.65

Target Retirement 2065 Fund 141,485 11.10 0.09 0.60

Target Retirement 2070 Fund 66,743 5.24 0.09 0.60

Target Retirement 2075 Fund 92 0.01 0.09 0.60

Growth Fund 10,464 0.82 0.02 0.75

Growth and Income Fund 7,786 0.61 0.03 0.52

Conservative Principal Protection Fund 241,932 18.98 0.11 -

New York State Secure Choice Savings Program Fee Schedule

MarquetteAssociates
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Retirement Years

2070 2065 2060 2055 2050 2045 2040 2035 2030 Income

BlackRock LifePath® Index K 94.6 (29) 94.6 (29) 94.6 (24) 93.5 (37) 87.7 (62) 78.6 (79) 69.1 (83) 58.8 (79) 46.8 (81) 36.7 (29)¢£

5th Percentile 96.7 96.7 96.7 96.2 94.3 92.1 82.6 70.5 60.6 40.4

1st Quartile 94.7 94.9 94.6 93.9 92.6 89.4 80.6 67.7 58.1 37.8

Median 93.7 92.5 92.1 92.0 89.2 84.2 76.7 64.9 54.2 31.3

3rd Quartile 90.1 89.2 89.6 88.6 87.1 80.2 72.2 60.7 49.4 25.8

95th Percentile 89.0 87.9 87.8 86.2 82.1 76.3 67.4 53.4 32.3 22.5

Population 147 175 178 182 183 171 183 187 190 142

New York State Secure Choice Savings Program Target Date Fund Retirement Year Allocation

As of March 31, 2026
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Retirement Years

2070 2065 2060 2055 2050 2045 2040 2035 2030 Income

BlackRock LifePath® Index K - 16.7 (7) 16.7 (7) 16.7 (7) 16.1 (9) 15.0 (25) 13.6 (43) 12.1 (51) 10.6 (54) 8.8 (14)¢£

5th Percentile 15.7 17.0 17.0 16.9 16.6 16.2 15.3 13.4 11.7 9.1

1st Quartile 15.6 15.6 15.6 15.6 15.4 15.0 14.1 12.7 11.2 8.5

Median 13.8 15.1 15.0 15.0 14.8 14.4 13.5 12.1 10.7 7.7

3rd Quartile 13.6 14.3 14.3 14.2 14.0 13.5 12.6 11.3 9.8 6.7

95th Percentile 11.1 12.4 12.5 12.3 12.0 11.3 10.6 9.3 7.9 6.1

Population 9 164 179 178 179 177 178 182 183 134

New York State Secure Choice Savings Program Target Date Fund Retirement Year Performance

3 Years Ending March 31, 2026
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New York State Secure Choice Savings Program Target Date Fund Holdings

As of March 31, 2026

Global Equity
2070

98.9
2065

98.9
2060

98.9
2055

98.1
2050

93.5
2045

84.7
2040

73.9
2035

62.4
2030

49.0
Income

37.8
BlackRock Russell 1000 Index Fund 55.4 55.3 55.3 54.6 51.3 45.9 40.1 34.6 28.1 22.4
BlackRock Small Cap Index Fund 3.6 3.6 3.6 3.5 3.2 2.5 1.7 1.0 0.5 0.5
iShares Core MSCI Total Inti Stk ETF 39.0 39.1 39.2 38.7 36.3 31.9 26.9 22.4 17.3 12.8
iShares FTSE NAREIT All Eq REIT Idx 0.9 0.9 1.0 1.4 2.8 3.7 3.0 2.4 1.5 0.6
iShares Global Infrastructure ETF - - - - - 0.7 2.1 1.9 1.6 1.7

US Fixed Income 0.3 0.2 0.2 0.2 0.2 0.2 0.1 0.2 0.1 -
BlackRock Cash Funds Treasury SL Agency 0.3 0.2 0.2 0.2 0.2 0.2 0.1 0.2 0.1 -

Global Fixed Income 1.0 1.0 1.0 1.9 6.4 15.4 26.2 37.7 49.8 60.0
iShares US Long Credit Bond Index 1.0 1.0 1.0 1.9 3.7 3.3 3.3 2.9 2.4 2.2
iShares US Intermediate Credit Bond Idx - - - 0.0 0.2 2.3 4.6 7.7 7.8 6.4
iShares US Intermediate Gov Bd Idx - - - 0.0 0.4 3.8 7.7 11.9 14.6 21.3
iShares US Long Government Bond Idx - - - 0.0 0.4 1.9 3.5 4.7 6.1 7.2
iShares 0-5 Year TIPS Bond ETF - - - - 0.0 0.1 0.4 1.0 8.2 9.9
iShares US Securitized Bond Index - - - - 1.7 4.0 6.7 9.5 10.8 13.0

US Real Assets - - - - - 0.0 - - 1.3 2.3
iShares Enhanced Roll Yield Index - - - - - 0.0 - - 1.3 2.3

Other -0.1 -0.1 -0.2 -0.2 -0.2 -0.3 -0.1 -0.2 -0.2 -0.1
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
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Fund Information

Fund Name : State Street Aggregate Bond Index K Portfolio Assets : $3,449 Million

Fund Family : State Street Investment Management Portfolio Manager : Burns,R/DiCosimo,M/Przygoda,M

Ticker : SSFEX PM Tenure : 11 Years 3 Months

Inception Date : 09/19/2014 Fund Style : Intermediate Core Bond

Fund Assets : $3,465 Million Style Benchmark : Blmbg. U.S. Aggregate Index

Portfolio Turnover : 17%

3 Mo

Growth and Income Fund 0.0

   Blmbg. U.S. Aggregate Index 0.0

Fund Characteristics

Avg. Coupon 3.88 %

Avg. Effective Maturity 8.03 Years

Avg. Effective Duration 5.77 Years

Avg. Credit Quality A

Yield To Maturity 4.56 %

SEC Yield 4.16 %

Top Ten Securities

State Street Aggregate Bond Idx 100.0 %
Total 100.0 %

Maturity Distribution

0.0% 15.0% 30.0% 45.0%

<1Yr
>30Yrs

10-15Yrs
15-20Yrs

5-7Yrs
7-10Yrs

3-5Yrs
1-3Yrs

20-30Yrs

Fixed Income Sector Allocation

0.0% 20.0% 40.0% 60.0%

Government

Securitized

Corporate

Cash & Equivalents

Municipal

Other

Regional Allocation

0.0% 50.0% 100.0% 150.0%

Other

AC Asia Pacific

AC Europe

AC Americas

Quality Allocation

0.0% 25.0% 50.0% 75.0% 100.0%

Not Rated
Below B

B
BB

BBB
A

AA
AAA

Growth and Income Fund Portfolio Characteristics

As of March 31, 2026
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Fund Information

Fund Name : State Street Equity 500 Index K Portfolio Assets : $15,923 Million

Fund Family : State Street Investment Management Portfolio Manager : Rabinovich,E/Schneider,K/Scofield,A

Ticker : SSSYX PM Tenure : 23 Years 3 Months

Inception Date : 09/17/2014 Fund Style : Large Blend

Fund Assets : $16,460 Million Style Benchmark : S&P 500 Index

Portfolio Turnover : 2%

3 Mo

Growth Fund -4.4

   S&P 500 Index -4.3

Fund Characteristics

Total Securities 506

Avg. Market Cap $404,153 Million

P/E 20.6

P/B 4.3

Div. Yield 1.5%

Top Ten Securities

NVIDIA Corp 7.5 %

Apple Inc 6.6 %

Microsoft Corp 4.9 %

Amazon.com Inc 3.6 %

Alphabet Inc Class A 3.0 %

Broadcom Inc 2.6 %

Alphabet Inc Class C 2.4 %

Meta Platforms Inc Class A 2.2 %

Tesla Inc 1.9 %

Berkshire Hathaway Inc Class B 1.6 %
Total 36.2 %

Market Capitalization

0.0% 20.0% 40.0% 60.0%

Micro

Small

Medium

Large

Giant

Equity Sector Allocation

0.0% 15.0% 30.0% 45.0%

Information Technology
Financials

Communication Services
Consumer Discretionary

Health Care

Industrials
Consumer Staples

Energy
Utilities

Real Estate
Materials

Regional Allocation

0.0% 50.0% 100.0% 150.0%

AC Asia Pacific

AC Europe

AC Americas

Growth Fund Portfolio Characteristics

As of March 31, 2026
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Investment Manager Evaluation Terminology

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

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

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

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

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

Manager Status

MarquetteAssociates



180 North LaSalle St, Ste 3500, Chicago, Illinois 60601
CHICAGO  BALTIMORE  MILWAUKEE  PHILADELPHIA  ST. LOUIS

PHONE  312-527-5500
WEB  MarquetteAssociates.com

CONFIDENTIALITY NOTICE: This communication, including attachments, is for the exclusive use of the addressee and contains proprietary, confidential and/or privileged 
information; any use, copying, disclosure, dissemination or distribution is strictly prohibited. Marquette Associates, Inc. retains all proprietary rights they may have in the information. 

Marquette Associates, Inc. (“Marquette”) has prepared this document for the exclusive use by the client or third party for which it was prepared. The information herein was 
obtained from various sources, including but not limited to third party investment managers, the client's custodian(s) accounting statements, commercially available databases, and 
other economic and financial market data sources.

The sources of information used in this document are believed to be reliable. Marquette has not independently verified all of the information in this document and its accuracy 
cannot be guaranteed. Marquette accepts no liability for any direct or consequential losses arising from its use. The information provided herein is as of the date appearing in this 
material only and is subject to change without prior notice. Thus, all such information is subject to independent verification, and we urge clients to compare the information set 
forth in this statement with the statements received directly from the custodian in order to ensure accuracy of all account information. Past performance does not guarantee future 
results and investing involves risk of loss. No graph, chart, or formula can, in and of itself, be used to determine which securities or investments to buy or sell. 

Account and Composite characteristics data is derived from underlying holdings uploaded to the Investment Metrics Platform (“Platform”); the Platform then uses data for the 
noted time period from Standard & Poor’s (equity holdings) and ICE (fixed income holdings) to populate the reporting templates. Some securities, including cash equivalents, may 
not be accurately classified during this population process due to missing identifiers or unavailable data. As a result, characteristics in this report may differ from other data sources. 
For example, Bloomberg indices may include additional rating information which may differ from the S&P rating used by the Platform.

Forward‐looking statements, including without limitation any statement or prediction about a future event contained in this presentation, are based on a variety of estimates and 
assumptions by Marquette, including, but not limited to, estimates of future operating results, the value of assets and market conditions. These estimates and assumptions, including 
the risk assessments and projections referenced, are inherently uncertain and are subject to numerous business, industry, market, regulatory, geopolitical, competitive, and financial 
risks that are outside of Marquette's control. There can be no assurance that the assumptions made in connection with any forward‐looking statement will prove accurate, and 
actual results may differ materially. Indices have been selected for comparison purposes only. Client account holdings may differ significantly from the securities in the indices and 
the volatility (beta) of the account may be more or less than the benchmark. You cannot invest directly in an index.

The inclusion of any forward‐looking statement herein should not be regarded as an indication that Marquette considers forward‐looking statements to be a reliable prediction of 
future events. The views contained herein are those of Marquette and should not be taken as financial advice or a recommendation to buy or sell any security. Any forecasts, 
figures, opinions or investment techniques and strategies described are intended for informational purposes only. They are based on certain assumptions and current market 
conditions, and although accurate at the time of writing, are subject to change without prior notice. Opinions, estimates, projections, and comments on financial market trends 
constitute our judgment and are subject to change without notice. Marquette expressly disclaims all liability in respect to actions taken based on any or all of the information 
included or referenced in this document. The information is being provided based on the understanding that each recipient has sufficient knowledge and experience to 
evaluate the merits and risks of investing.

This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any interest in any investment vehicle, and should not be relied on as such. Targets, ranges 
and expectations set forth in this presentation are approximations; actual results may differ materially. Artificial intelligence has been utilized during the preparation of this 
document.

ABOUT MARQUETTE ASSOCIATES

Marquette was founded in 1986 with the sole objective of providing investment consulting at the highest caliber of service. Our expertise is grounded in our commitment to client 
service — our team aims to be a trusted partner and as fiduciaries, our clients’ interests and objectives are at the center of everything we do. Our approach brings together the 
real-world experience of our people and our dedication to creativity and critical thinking in order to empower our clients to work towards their goals. 

Marquette is an independent investment adviser registered with the U.S. Securities and Exchange Commission under the Investment Advisers Act of 1940, as amended. Registration 
does not imply a certain level of skill or training. More information about Marquette including our investment strategies, fees and objectives can be found in our ADV Part 2 and 
Form CRS which are available upon request and on our website. For more information, please visit www.MarquetteAssociates.com.

MarquetteAssociates
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