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M E KETA Economic and Market Update

Commentary

In the first quarter of 2025, investment flows rotated out of US stocks to non-US stocks while bond markets
rallied on uncertainty related to tariffs and growth.

-

Domestic equities sold off in the first quarter (Russell 3000: -4.7%) with growth underperforming value, small-cap
trailing large-cap, and defensive sectors outperforming.

Non-US developed market stocks (MSCI EAFE: +6.9%) outperformed US markets at the start of the year,
supported by rate cuts from the ECB, EU planned increases in defense spending, and a weakening US dollar.

Emerging market equities returned +2.9% in the first quarter, largely supported by a rally in Chinese stocks (they
rose an impressive +15.0%) on DeepSeek Al enthusiasm.

In February, the Federal Reserve held rates steady with inflation, while improving, remaining above target and with
the unemployment rate at near historic lows.

Most fixed income markets posted positive returns in the first quarter with the broad bond market (Bloomberg
Aggregate) up 2.8%. Long Treasuries (+4.7%) were the best performer in the falling rate environment while high
yield bonds (+1.0%) produced the smallest gains given the economic uncertainty in the US.

Looking ahead, continued uncertainty related to the US administration’s tariff policies and their impact on the
economy, inflation, and Fed policy will be key. The path of China’s economy and relations with the US, as well as
concerns over elevated valuations and technology-driven concentration in the US equity market will also be
important focuses of 2025.
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Economic and Market Update
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- Atthe end of the first quarter, global investors rotated away from the US, with domestic equities in negative territory

(particularly small cap), while other asset classes were positive.

- Commodities led the way during the quarter due to safe havens like gold, while non-US developed markets
followed, driven by strong results in Europe.

- In March, ahead of tariff announcements in the US, riskier assets generally sold off.

1 Source: Bloomberg. Data is as of March 31, 2025.
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M E KETA Economic and Market Update

Domestic Equity Returns'

Domestic Equity

S&P 500 -5.6 -4.3 8.3 9.1 18.6 12.5
Russell 3000 -5.8 -4.7 7.2 8.2 18.2 11.8
Russell 1000 -5.8 -4.5 7.8 8.6 18.4 12.2
Russell 1000 Growth -8.4 -10.0 7.8 10.1 201 15.1
Russell 1000 Value -2.8 21 7.2 6.6 16.1 8.8
Russell MidCap -4.6 -3.4 2.6 4.6 16.3 8.8
Russell MidCap Growth -7.4 -71 3.6 6.2 14.8 10.1
Russell MidCap Value -3.7 -2.1 2.3 3.8 16.7 7.6
Russell 2000 -6.8 -95 -4.0 0.5 13.3 6.3
Russell 2000 Growth -7.6 -11.1 -4.9 0.8 10.8 6.1
Russell 2000 Value -6.0 -7.7 -3.1 0.0 15.3 6.1

US Equities: In the first quarter the Russell 3000 fell -4.7%.

- After a strong start to the year, US equities ended the quarter lower. In late January China’s DeepSeek introduced
an Al model comparable to market leaders but at a much lower cost. This took investors by surprise and heavily
weighed on technology stocks, particularly the “Magnificent 7”. Renewed trade tensions between the US and its
trading partners also caused investors to lower expectations.

- Growth stocks were harder hit than value stocks across the market cap spectrum. In the large cap space, this
dynamic was driven by technology stocks (NVIDIA, Broadcom, Microsoft, Apple), along with Tesla. In the small cap
space, where the divergence was less pronounced, technology stocks were again the driver, mainly due to software
and semiconductor stocks.

- Small cap stocks (Russell 2000) trailed large cap stocks (Russell 1000) over the quarter as recession fears grew.

1 Source: Bloomberg. Data is as of March 31, 2025.
R ————— |
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M E KETA Economic and Market Update

Russell 3000 Sector Returns
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-» There was wide performance dispersion among sectors in the first quarter, from -13.0% (technology) to
+8.5% (consumer staples). Overall, the defensive sectors performed better than growth-oriented sectors.

- The so-called “Magnificent 7” stocks came under pressure weighing on both the technology and consumer
discretionary sectors. The announcement of DeepSeek out of China and weak results from Tesla and Amazon
drove results.

- Consumer staples was a bright spot as more defensive, dividend-paying stocks, such as Coca-Cola and
Philip Morris International, fared relatively well. Energy and utilities also performed well due to broader growth and

inflation concerns.

1 Source: Bloomberg. Data is as of March 31, 2025.
R ————— |
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M E KETA Economic and Market Update

Foreign Equity Returns’

March Q1 1YR 3YR 5YR 10 YR
Foreign Equity (%) (%) (%) (%) (%) (%)
MSCI ACWI Ex US -0.2 5.2 6.1 4.5 10.9 5.0
MSCI EAFE -0.4 6.9 4.9 6.0 11.8 5.4
MSCI EAFE (Local Currency) -2.8 2.9 4.1 8.7 13.2 6.3
MSCI EAFE Small Cap 0.5 3.7 3.1 0.9 9.9 5.3
MSCI Emerging Markets 0.6 2.9 8.1 1.4 7.9 3.7
MSCI Emerging Markets (Local Currency) 0.3 2.7 11.1 4.7 9.6 5.7
MSCI EM ex China 0.0 -1.7 -2.1 0.7 12.0 4.5
MSCI China 2.0 15.0 40.4 3.5 1.5 2.5

Foreign Equity: Developed international equities (MSCI EAFE) returned 6.9% in the first quarter and emerging
market equities (MSCI Emerging Markets) rose 2.9%.

- By contrast to the US, developed market equities rose in the first quarter benefiting from the rotation away from
US technology companies. Eurozone stocks saw the highest returns, driven by plans in Germany to increase
defense and infrastructure spending, strong gains in the financial sector (particularly banks), and continued rate
cuts from the ECB. The UK followed closely behind, with gains led by returns in large cap energy and financials.
Japan saw moderate losses, due to global trade uncertainties hurting exporters.

- Emerging markets saw modest gains in the first quarter, driven largely by China. China’s gains were a combination
of improving sentiment towards tech following DeepSeek’s promising Al debut and the announcement of additional
stimulus measures. Brazil was another strong performer in Q1, benefitting from strong commodity gains and a
strengthening currency. India saw declines due to slowing growth and weakening demand for their exports.

1 Source: Bloomberg. Data is as of March 31, 2025.
]
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M E KETA Economic and Market Update

Equity Cyclically Adjusted P/E Ratios'’
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Price to Earnings Ratio

- Valuations in US stocks came down over the quarter but remained at a significant premium to non-US developed
and emerging market stocks.

- US equities, priced at 35.6 times earnings, continued to trade well above their long-run P/E average of 28.3.

- Non-US developed market valuations (21.2 times) increased over the quarter due in part to strong results in Europe
and are trading slightly above their long-term average. Emerging market valuations (15.1 times) also increased in
Q1 but remain below their long-run average.

1 US Equity Cyclically Adjusted P/E on S&P 500 Index. Source: Robert Shiller, Yale University, and Meketa Investment Group. Developed and Emerging Market Equity (MSCI EAFE and EM Index) Cyclically Adjusted P/E Source: Bloomberg. Earnings
figures represent the average of monthly “as reported” earnings over the previous ten years. Data is as of March 2025. The average line is the long-term average of the US, EM, and EAFE PE values from April 1998 to the recent month-end,
respectively.

R
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M E KETA Economic and Market Update

Fixed Income Returns'

10 YR Duration
Fixed Income (%) (Years)
Bloomberg Universal 0.0 2.7 5.2 1.0 0.3 1.8 4.9 5.9
Bloomberg Aggregate 0.0 2.8 4.9 0.5 -0.4 1.5 4.6 6.1
Bloomberg US TIPS 0.6 4.2 6.2 0.1 24 25 4.2 6.8
Bloomberg Short-term TIPS 1.0 3.0 7.0 3.2 4.1 2.8 4.1 2.4
Bloomberg US Long Treasury -0.9 4.7 1.3 -7.2 -7.9 -0.6 4.6 14.9
Bloomberg High Yield -1.0 1.0 7.7 5.0 7.3 5.0 7.7 3.5
JPM GBI-EM Global Diversified (USD) 1.6 4.3 4.0 2.7 2.3 1.3 -- --

Fixed Income: The Bloomberg Universal index rose 2.7% in the first quarter.

- Uncertainty related to tariffs and growing worries about economic growth drove investors to high quality bonds over
the quarter.

-» The broad US bond market (Bloomberg Aggregate) rose 2.8% with both short- (+3.0%) and longer-dated (+4.2%)
TIPS outperforming as inflation risks rose modestly. Long-term Treasuries (+4.7%) particularly benefited in this
environment of uncertainty and falling interest rates.

- High yield bonds (+1.0%) rose the least during the quarter as uncertainty and risk aversion grew ahead of the
planned tariff announcement from the US in early April.

1 Source: Bloomberg. Data is as of March 31, 2025. The yield and duration data from Bloomberg is defined as the index’s yield to worst and modified duration, respectively. JPM GBI-EM data is from J.P. Morgan. Current yield and duration data is not
available.
R
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Economic and Market Update

US Yield Curve'
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- US Treasury yields declined significantly over the quarter, as investors expressed concerns about the potential
policies of the new US administration, economic data related to consumers weakened, and overall growth

expectations fell.

- The more policy sensitive 2-year Treasury yield fell from 4.24% to 3.89%, while the 10-year Treasury yield declined

from 4.57% to 4.21%.

- After the Fed started reducing interest rates in September 2024, the yield curve stopped being inverted (short-term
interest rates higher than long-term interest rates) given expectations for inflation to continue to decline and policy
rates to continue lower.

' Source: Bloomberg. Data is as of March 31, 2025. The August 2024 Treasury yields are shown as a reference before the first interest rate cut.
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M E KETA Economic and Market Update

Stress is Building on US Consumers
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- Some signs of stress on the US consumer have started to emerge given persistently higher prices and interest
rates.

- After falling to historic lows during the pandemic, loan delinquencies recently started rising.

- While some segments of the credit market have started to show signs of stress, total delinquencies remain well
below pre-pandemic levels.

- While total delinquency rates are below pre-pandemic levels, the credit card segment is showing more signs of
distress where borrowers are subject to variable and higher borrowing costs.

- Credit card delinquencies are rising rapidly, especially for borrowers under the age of forty.

1 Source: New York Federal Reserve, Quarterly Household Debt and Credit Report, February 2025. See also FRED. Data is as of February 28, 2025.
2 Source: FRED. Data is as of February 28, 2025.
-]
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M E KETA Economic and Market Update

Credit Spreads vs. US Treasury Bonds'
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Given all the uncertainty, spreads (the yield above a comparable maturity Treasury) widened in the first quarter.
High yield spreads moved the most (2.9% to 3.5%) due to the concerns related to the US economy.
All yield spreads remained below their respective long-run averages, particularly high yield (3.5% versus 4.9%).

N N R 2

Although spreads are tight, absolute bond yields remain at above-average levels compared to the last two decades.

1 Source: Bloomberg. Data is as March 31, 2025. Average lines denote the average of the investment grade, high yield, and emerging market spread values from September 2002 to the recent month-end, respectively.
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M E KETA Economic and Market Update

Equity and Fixed Income Volatility'
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- Bond and equity volatility rose in the first quarter driven mainly by policy and trade uncertainty.

-» Volatility levels (VIX) in the US stock market and bond market (MOVE) finished the quarter above their respective
long-run averages.

1 Equity Volatility — Source: FRED. Fixed Income Volatility — Source: Bloomberg. Implied volatility as measured using VIX Index for equity markets and the MOVE Index to measure interest rate volatility for fixed income markets. Data is as of

March 31, 2025. The average line indicated is the average of the VIX and MOVE values between January 2000 and March 2025.
|
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M E KETA Economic and Market Update

US Ten-Year Breakeven Inflation and CPI’
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- While inflation has been slow to return to the Fed’s 2% average target, over the quarter the year-over-year rate fell
from 2.9% to 2.4%. The month-over-month rate moved into negative territory at quarter-end (-0.1%). A slowing in
the rate of increase in the services sector along with a drop in energy prices contributed to the recent decline.

- Core inflation year-over-year also declined over the quarter (3.2% to 2.8%) with the month-over-month rate slowing
to 0.1%. A decline in the pace of shelter price increases drove results.

- Inflation expectations (breakevens) stayed relatively stable over the quarter as investors continued to evaluate the
potential inflationary impacts of the new US administration’s policies.

1 Source: FRED. Data is as of March 2025. The CPI and 10 Year Breakeven average lines denote the average values from February 1997 to the present month-end, respectively. Breakeven values represent month-end values for comparative
purposes.
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M E KETA Economic and Market Update

Global Inflation (CPI Trailing Twelve Months)'
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- Inflation in the eurozone fell over the quarter (2.4% to 2.2%), due largely to declines in energy costs and services.
Levels remain slightly below the US.

-» The latest reading of inflation in Japan dropped from 4.0% to 3.7% as energy subsidies were reintroduced.

- In China, despite record policy stimulus consumer prices moved back into negative territory over the quarter. In
March, prices fell by 0.1% compared to a year prior, a lower decline than the February reading of -0.7%. Despite
years of policy stimulus to counter the real estate crisis and economy, the Chinese consumer has remained weak.

' Source: Bloomberg. Data is as March 2025, except Japan which is as of February 2025.

e —
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M E KETA Economic and Market Update

US Unemployment'
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- In March, the US added 228,000 jobs (above expectations of 140,000). The unemployment rate rose slightly to
4.2% but remained in the tight range of 4.0% to 4.2% it has been in since May of last year. There were 7.1 million
jobseekers (little changed from the prior reading) of which 1.5 million have been without work for more than
27 weeks.

- A broader measure of total unemployed (U-6) that includes those marginally attached to the labor force and
employed part-time for economic reasons, fell slightly to 7.9%.

- Health care (+54k), social assistance (+24k), retail (+24k), and transportation (+23k) added jobs in March while the
Federal government lost 4,000 jobs adding to the 11,000 lost in February.

-» The last reading of job opening fell slightly to 7.6 million, a level well below the pandemic highs (>12 million); the
number of openings exceeded the number of unemployed workers looking for work (7.1 million).

- Separations (5.3 million) and hires (5.4 million) remained steady and average hourly wages continued to grow at
approximately 4.0% annually.

" Source: FRED and BLS. Data is as of March 31, 2025.
]
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M E KETA Economic and Market Update

Policy Rates'
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-» The Fed kept US interest rates steady at their March meeting after reducing rates by 0.25% twice over the final
quarter of 2024 to a range of 4.25% to 4.50%. Given growing concerns about growth, markets recently increased
expectations for the number of rate cuts in 2025 to over three.

- In February, the Bank of England cut interest rates for the third time by 0.25% to 4.5%, while in March the
European Central Bank cut rates by another 0.25% to 2.5%. In addition to cutting interest rates, the People’s Bank
of China has also reduced reserve requirements, lowered mortgage rates, and supported the stock market.

- In contrast to many other central banks, the Bank of Japan increased interest rates in January to 0.5%, in the face
of persistent inflation. Rate cutting by other major central banks are complicating prospects for further policy rate
hikes in Japan.

1 Source: Bloomberg. Data is as of March 31, 2025. United States rate is the mid-point of the Federal Funds Target Rate range. Eurozone rate is the ECB Deposit Facility Announcement Rate. Japan rate is the Bank of Japan Unsecured Overnight
Call Rate Expected. China rate is the China Central Bank 1-Year Medium Term Interest Rate. UK rate is the UK Bank of England Official Bank Rate.
.
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M E KETA Economic and Market Update

US Dollar vs. Broad Currencies’
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- After largely strengthening through 2024, the US dollar recently started to weaken.

-» Concerns over changing US administration policies, slower growth, and corresponding lower yields have recently
weighed on the value of the dollar.

1 Source: Bloomberg. Data as of March 31, 2025.
|
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M E KETA Economic and Market Update

Summary

Key Trends:

-

According to the International Monetary Fund’s (IMF) January report, global growth in 2025 is expected to be
slightly higher than 2024 (3.3% versus 3.2%). Growth forecast in the US (+2.7%) and China (+4.6%) are lower for
this year compared to last, while growth in the EU (+1.0%) is projected to be slightly higher in 2025.

Elevated levels of uncertainty along with higher tariffs could weigh on growth while at the same time fan inflation.
Inflation levels will likely lead to a slower pace of interest rate cuts by the Fed. Uncertainty in the US and the
potential for slower growth could continue the rotation out of US assets and the pressure on the dollar.

Signs of stress have started to emerge on the US consumer with sentiment weakening. Consumers are particularly
concerned about losing their jobs and the potential for higher prices. Overall risk to economic growth and to inflation
from tariffs, as well as elevated borrowing costs, could put further pressure on consumers and lead to a weaker job
market.

US equities have recently come under pressure. A focus going forward will be whether earnings can remain resilient
if growth slows. Also, the future paths of the large technology companies that have driven market gains will continue
to be important.

Trade tensions between the US and China will remain a key focus. As tariffs have soared on both sides, China has
allowed its currency to weaken against the dollar. Outside of tariffs, China continues to focus on supporting its
economy/asset prices with a suite of fiscal and financial policy stimulus measures. Advances in Al technologies
have also contributed to some optimism. Despite the policy support, consumer spending is still weak and issues
remain in the real estate sector.
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M EKETA UNITE HERE Local 25 and Hotel Association of Washington, DC Pension Fund

Executive Summary

» The Pension Fund's assets rose in the first quarter (1.5%), ending the month of March valued at
$357.9 million. The Fund has gained $21.5 million over the past year in investment gains.

-» Cash flows into the fund have continued to grow, with a net cash inflow of $5.9 million over the trailing twelve
months.

- All asset classes were within the IPS’ ranges at quarter end.

- In the first quarter, the Fund gained 1.5% net of fees, outperforming the Policy Benchmark by 0.5% and the Simple
Benchmark by 1.2%.

-» Over the trailing year, the Pension Fund underperformed the Policy Benchmark by 0.9% and outperformed the
Simple Benchmark by 0.7%.

-» The Global Equity portfolio (-0.3%) underperformed the MSCI ACWI (-1.6%) in the quarter, as the Pension Fund'’s
well diversified equity portfolio held up well compared to US Large Cap Growth stocks which ended the quarter
down 10%.

- Bond Performance was positive over the quarter as yields fell, with the Pension Fund’s Investment Grade Bond
aggregate slightly underperforming the Bloomberg US Aggregate (2.7% vs 2.8%).

- Private equity investments continue to perform well, with the aggregate since inception IRR of 19.4% through the
latest valuation date of 9/30/2024.

e |
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MEKETA UNITE HERE Local 25 & Hotel Assoc of Washington, DC Pension Fund

Total Pension Fund | As of March 31, 2025

Portfolio Objective

The Pension Fund was established to provide income to retirees. The Pension Fund's assets are structured to provide growth from capital gains and income, while maintaining sufficient
liquidity and stability to meet beneficiary payments. The assets of the Pension Fund will be invested with a long-term horizon consistent with the participant demographics and the goals of
the Pension Fund.

Net Return Summary Current Allocation
12.0

90 87 Cre:)dit
79 _ Risk Mitigation 8.9%
£ 6.3 6.1 67 22.3%
E 6.0
3.8 36
3.0 15 I
"~ 1.0
oo 1N |
QTD 1Yr 3Yrs 5Yrs 10Yrs  Inception Inflation Hezdoggf/ Growth Assets
(%) (%) (%) (%) (%) 10M1/11 0% 48.8%

M Total Pension Fund Policy Benchmark
QTD 1Yr 3Yrs 5Yrs 10Yrs Since Inception

(%) (%) (%) (%) (%) Inception Date
Total Pension Fund 15 6.3 3.8 8.7 6.1 7.1 10/01/2011
Policy Benchmark 1.0 7.2 3.6 9.4 6.7 7.7 . . L. N
Annualized Standard Deviation Sharpe Ratio
12.0 0.9
0.7
Summary of Cash Flows 9.0
Quarter-To-Date One Year
Total Pension Fund 6.0
Beginning Market Value 351,752,156 330,579,927 0.2
Net Cash Flows 1,072,896 5,866,647 3.0 .
Net Investment Change 5,121,851 21,500,328
Ending Market Value 357,946,903 357,946,903 0.0 0.0
Yr 3Yrs 5Yrs 1Yr 3Yrs 5Yrs
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MEKETA UNITE HERE Local 25 & Hotel Assoc of Washington, DC Pension Fund

Total Trust | As of March 31, 2025

Actual vs. Target Allocation Allocation vs. Targets and Policy
|

Current Current Policy

Balance Allocation(%) Pz)l/:,c):y Range(%) Wét:r:ggs
52.0% Growth Assets $174,621,030 48.8 52.0 42.0 - 62.0 Yes
Growth Assets Global Equity $152,525,399 42.6 43.0 33.0-53.0 Yes
-48.8% Private Equity $19,148,591 53 9.0 0.0-15.0 Yes
Private Placement Assets $2,947,040 0.8 0.0 0.0-15.0 Yes
‘ Credit $31,926,620 8.9 8.0 0.0 -15.0 Yes
High Yield Bonds & Bank Loans  $31,926,620 8.9 8.0 0.0-15.0 Yes
8.0% Inflation Hedges $71,530,850 20.0 20.0 10.0 - 30.0 Yes
Credit Infrastructure $17,987,886 5.0 5.0 0.0-10.0 Yes
I8_9% TIPS $6,960,601 1.9 2.0 0.0-5.0 Yes
Real Estate $28,312,182 7.9 8.0 0.0-15.0 Yes
| Natural Resources $10,238,517 2.9 3.0 0.0-6.0 Yes
Gold $8,031,664 2.2 2.0 0.0-6.0 Yes
20.0% Risk Mitigation $79,868,402 22.3 20.0 10.0 - 30.0 Yes
Inflation Hedges Long-Term Government Bonds $13,431,208 3.8 4.0 0.0-9.0 Yes
.20_0% Investment Grade Bonds $61,910,923 17.3 16.0 6.0-26.0 Yes
Cash $4,526,271 1.3 0.0 0.0-5.0 Yes
‘ Total $357,946,903 100.0 100.0
20.0%
Risk Mitigation
22.3%
|
0.0% 50.0% 100.0%

Target Allocation

B Actual Allocation

]
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MEKETA UNITE HERE Local 25 & Hotel Assoc of Washington, DC Pension Fund

Total Pension Fund | As of March 31, 2025

Asset Class Performance Summary

Market Value % of QTD 1Yr 3Yrs 5Yrs 10Yrs Inception Inception

($) Portfolio (%) (%) (%) (%) (%) (%) Date
Total Pension Fund 357,946,903 100.0 1.5 6.3 3.8 8.7 6.1 71 Oct-11
Policy Benchmark 1.0 7.2 3.6 9.4 6.7 7.7
Simple Benchmark 0.3 56 3.5 8.4 5.7 6.5
Growth Assets 174,621,030 48.8 04 5.6 6.8 15.0 -- 1.1 Jan-17
Growth Assets Custom Benchmark -0.7 84 7.0 155 -- 11.3
Global Equity 152,525,399 42.6 -0.3 6.5 7.7 151 9.5 11.3 Oct-11
MSCI AC World IMI Index -1.6 6.3 6.3 15.0 8.6 10.2
Private Equity Assets 19,148,591 5.3 0.9 -0.2 08 137 17.5 201 May-13
Russell 3000 +2% 1Q Lag 3.1 262 102 16.1 14.8 16.0
Preqin Private Equity 1Q Lagged 0.0 35 29 136 13.4 13.9
Private Placement Assets 2,947,040 0.8
Credit Assets 31,926,620 8.9 1.2 9.2 5.0 6.5 -- 4.2 Jan-17
Credit Assets Custom Benchmark 1.0 6.6 4.0 4.8 -- 3.5
High Yield Bonds Assets 31,926,620 8.9 12 95 5.8 71 4.8 5.0 Sep-12
Bimbg. U.S. Corp: High Yield Index 1.0 7.7 5.0 7.3 5.0 5.4
Inflation Hedges 71,530,850 20.0 4.8 86 -0.6 5.2 -- 4.1 Jan-17
Inflation Hedges Custom Benchmark 3.3 7.4 -0.8 6.2 -- 5.1
Infrastructure 17,987,886 5.0 2.8 - -- - -- 2.8 Oct-24
DJ Brookfield Listed Public Infrastructure +1% (QTR Lag) -2.9 -- -- -- -- 11.3
TIPS Assets 6,960,601 1.9 30 74 25 3.8 2.8 2.3 Dec-11
Bimbg. U.S. TIPS 0-5 Year 3.0 7.0 3.2 4.1 2.8 2.1
Real Estate Assets 28,312,182 7.9 0.7 52 -46 21 4.4 5.9 Oct-11
NCRIEF ODCE (EW) 0.0 -0.1 -55 2.1 4.9 6.6
Natural Resources Assets 10,238,517 2.9 83 11 13 17.2 6.4 4.1 Sep-12
S&P Global LargeMidcap Resources & Commodities Index 8.2 1.1 -1.5 16.9 6.1 3.9
Gold 8,031,664 2.2 255 431 14.0 -- -- 13.3 Jul-21
60% Gold (Spot)/ 40% FTSE Gold Mines 26.0 44.2 12.8 -- -- 13.3

See appendix for Policy Benchmark descriptions.

]
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MEKETA

UNITE HERE Local 25 & Hotel Assoc of Washington, DC Pension Fund

Total Pension Fund | As of March 31, 2025
Market Value % of QTD 1Yr 3Yrs 5Yrs 10Yrs Inception Inception

($) Portfolio (%) (%) (%) (%) (%) (%) Date
Risk Mitigating Assets 79,868,402 22.3 29 438 1.2 0.3 -- 1.8 Jan-17
Risk Mitigating Assets Custom Benchmark 3.2 46 0.4 -0.5 - 1.5
Investment Grade Bond Assets 61,910,923 17.3 2.7 5.4 0.9 0.1 1.6 2.4 Oct-11
Bimbg. U.S. Aggregate Index 2.8 4.9 0.5 -0.4 1.5 1.9
Long-Term Government Bonds 13,431,208 3.8 4.7 - - - - -4.3 Oct-24
Blmbg. U.S. Government: Long Term Bond Index 4.7 -- -- -- -- -4.3
Cash 4,526,271 1.3
s EEETTTTTTTTTTEEEEEs———S—S—S—S——"—"r__————
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MEKETA

Total Pension Fund
Policy Benchmark
Simple Benchmark
Growth Assets
Growth Assets Custom Benchmark
Global Equity
MSCI AC World IMI Index
ASB Equity Index
S&P 500 Index
SSgA Russell 1000 Value Index
Russell 1000 Value Index
SSgA Russell 1000 Growth Index
Russell 1000 Growth Index
DF Dent Small Cap Growth Fund
Russell 2000 Growth Index
DFA U.S. Small Cap Value Portfolio
Russell 2000 Value Index
J. Stern & Co. World Stars Global Equity Fund
MSCI AC World IMI Index
Artisan Global Opportunities
MSCI AC World Index
First Eagle Global Equity
MSCI AC World Index
Kopernik Global All-Cap Fund
MSCI AC World Index
ABS EM ex China
MSCI EM ex China
ABS China Direct
MSCI China
SSgA MSCI EAFE Index
MSCI EAFE

Trailing Net Performance

Market Value % of QTD

($) Portfolio (%)
357,946,903 100.0 1.5
1.0

0.3

174,621,030 48.8 -0.4
-0.7

152,525,399 42.6 -0.3
-1.6

39,268,044 11.0 -4.3
-4.3

8,440,103 2.4 2.1
2.1

3,956,398 1.1 -10.0
-10.0

3,559,006 1.0 7.5
-11.1

1,373,704 0.4 -8.2
7.7

16,781,146 4.7 -3.3
-1.6

19,416,894 5.4 -4.5
-1.3

26,134,391 7.3 4.7
-1.3

8,666,164 2.4 14.6
-1.3

3,927,510 1.1 -3.5
1.7

1,754,303 0.5 10.5
15.0

15,131,301 4.2 6.9
6.9

ABS EM ex China and ABS China Direct are estimated based on preliminary manager performance.

S eeeETTTTTEeETeeeeem—S—MSSR——
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UNITE HERE Local 25 & Hotel Assoc of Washington, DC Pension Fund

Total Pension Fund | As of March 31, 2025

5Yrs
(%)

10 Yrs
(%)

Inception
(%)
71
7.7
6.5
1.1
11.3
113
10.2
12.6
12.7
10.3
10.1
16.8
16.6
1.3
-2.2
-6.7
-7.3
-2.2
1.7
-1.1
2.5
4.2
2.5
8.5
10.4
-10.7
-8.6
25.3
31.6
5.9
5.8

Inception
Date

Oct-11
Jan-17
Oct-11
Aug-15
Jan-21
Aug-22
Jun-24
Nov-24
Aug-24
Aug-24
Aug-24
Jan-17
Sep-24
Sep-24

Sep-18



MEKETA UNITE HERE Local 25 & Hotel Assoc of Washington, DC Pension Fund

Total Pension Fund | As of March 31, 2025

Market Value % of QTD 3Yrs 5Yrs 10Yrs Inception Inception
($) Portfolio (%) (%) (%) (%) (%) Date
SSgA Emerging Markets Index 4,116,434 1.2 3.6 8.1 1.7 7.9 -- 5.5 Apr-16
MSCI Emerging Markets 2.9 8.1 1.4 7.9 -- 5.6
Private Equity Assets 19,148,591 5.3 -09 -0.2 0.8 13.7 17.5 20.1 May-13
Russell 3000 +2% 1Q Lag 3.1 262 10.2 16.1 14.8 16.0
Preqin Private Equity 1Q Lagged 0.0 3.5 2.9 13.6 13.4 13.9
Ridgemont Equity Partners | 14,230 0.0
SVB Strategic Investors Fund VIl 6,266,549 1.8
Trilantic Capital Partners VI (North America), L.P. 2,607,493 0.7
Flagship Pioneering Special Opportunities Fund Il, L.P. 841,123 0.2
Ironsides Direct Investment Fund V, L.P. 2,857,941 0.8
Ironsides Partnership Fund V, L.P. 2,470,716 0.7
Lightspeed Venture Partners Select IV 1,656,594 0.5
KPS Special Situations Fund V 1,292,595 0.4
Vitruvian Investment Partnership IV 1,141,350 0.3
Private Placement Assets 2,947,040 0.8
ULLICO Class A 2,947,040 0.8
Credit Assets 31,926,620 8.9 1.2 9.2 5.0 6.5 - 4.2 Jan-17
Credit Assets Custom Benchmark 1.0 6.6 4.0 4.8 -- 3.5
High Yield Bonds & Bank Loans 31,926,620 8.9 1.2 9.5 5.8 71 4.8 5.0 Sep-12
Blmbg. U.S. Corp: High Yield Index 1.0 7.7 5.0 7.3 5.0 5.4
Brigade High Income Fund 31,926,620 8.9 1.2 - - - - 8.4 Jul-24
60% Bloomberg U.S. Corporate High Yield & 40% S&P UBS Lev Loans 0.8 - -- -- - 5.9
Inflation Hedges 71,530,850 20.0 4.8 8.6 -0.6 5.2 -- 41 Jan-17
Inflation Hedges Custom Benchmark 3.3 7.4 -0.8 6.2 -- 5.1
Infrastructure 17,987,886 5.0 2.8 - - - - 2.8 Oct-24
DJ Brookfield Listed Public Infrastructure +1% (QTR Lag) -2.9 - -- - - 11.3
JPM IIF ERISA Hedged LP 17,987,886 5.0 2.8 -- -- - - 2.8 Oct-24
DJ Brookfield Listed Public Infrastructure +1% (QTR Lag) -2.9 - -- - - 11.3
TIPS Assets 6,960,601 1.9 3.0 7.4 2.5 3.8 2.8 23 Dec-11
Blmbg. U.S. TIPS 0-5 Year 3.0 7.0 3.2 4.1 2.8 2.1
Vanguard Short-Term TIPS 6,960,601 1.9 3.0 7.0 3.3 4.1 - 3.1 Dec-16
Blmbg. U.S. TIPS 0-5 Year 3.0 7.0 3.2 4.1 -- 3.2

Private Equity Assets reflect the most recent NAV (12/31/2024), adjusted for subsequent cash flows. SVB Strategic Investors Fund VIl and Ironsides Partnership V reflect 9/30/2024 NAVs, adjusted for subsequent cash flows.
JPM IIF ERISA Hedged reflects the most recent NAV (12/31/2024), adjusted for subsequent cash flows.
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MEKETA UNITE HERE Local 25 & Hotel Assoc of Washington, DC Pension Fund

Total Pension Fund | As of March 31, 2025

Market Value % of QTD 3Yrs 5Yrs 10Yrs Inception Inception
($) Portfolio (%) (%) (%) (%) (%) Date
Real Estate Assets 28,312,182 7.9 0.7 5.2 -4.6 21 4.4 59 Oct-11
NCRIEF ODCE (EW) 0.0 -0.1 -5.5 2.1 4.9 6.6
SSgA U.S. REIT Index 14,266,927 4.0 1.1 9.6 -1.5 10.7 - 4.8 Sep-18
Dow Jones U.S. Select REIT Total Return Index 1.2 9.8 -1.4 10.8 -- 4.5
AFL-CIO Building Investment Trust 10,275,151 2.9 0.0 1.4 -14.9 -6.6 -0.2 2.6 Oct-11
NCRIEF ODCE (EW) 0.0 -0.1 -5.5 2.1 4.9 6.6
DRA Growth & Income Fund VIII 222,560 0.1
DRA Growth & Income Fund IX 794,878 0.2
DRA Growth & Income Fund X LLC 2,752,666 0.8
Natural Resources Assets 10,238,517 2.9 8.3 1.1 -1.3 17.2 6.4 4.1 Sep-12
S&P Global LargeMid Commodity & Resources 8.2 1.1 -1.5 16.9 6.1 3.9
SSgA S&P Global Large MidCap Natural Resources Index 10,238,517 2.9 8.3 1.1 -1.3 17.2 6.4 41 Sep-12
S&P Global LargeMid Commodity & Resources 8.2 1.1 -1.5 16.9 6.1 3.9
Gold 8,031,664 2.2 25.5 431 14.0 -- -- 13.3 Jul-21
60% Gold (Spot)/ 40% FTSE Gold Mines 26.0 44.2 12.8 - - 13.3
First Eagle Institutional Gold, LP 8,031,664 2.2 255 431 14.0 - - 13.3 Jul-21
60% Gold (Spot)/ 40% FTSE Gold Mines 26.0 44.2 12.8 - - 13.3
Risk Mitigating Assets 79,868,402 22.3 29 4.8 1.2 0.3 -- 1.8 Jan-17
Risk Mitigating Assets Custom Benchmark 3.2 4.6 0.4 -0.5 -- 1.5
Investment Grade Bond Assets 61,910,923 17.3 2.7 5.4 0.9 0.1 1.6 2.4 Oct-11
Bimbg. U.S. Aggregate Index 2.8 4.9 0.5 -0.4 1.5 1.9
AFL-CIO Housing Investment Trust 4,449,407 1.2 2.7 54 0.5 -0.6 1.3 1.8 Oct-11
Blmbg. U.S. Aggregate Index 2.8 4.9 0.5 -0.4 1.5 1.9
SSgA U.S. Aggregate Bond Index 13,396,705 3.7 2.8 5.0 0.5 -0.3 -~ 15 Sep-18
Blmbg. U.S. Aggregate Index 2.8 4.9 0.5 -0.4 -- 1.6
Brandywine U.S. Fixed Income 12,870,403 3.6 2.4 - - - - 7.5 Jun-24
Blmbg. U.S. Aggregate Index 2.8 -- -- -- -- 5.8
Wellington Core Bond 31,194,409 8.7 2.7 - - - - 6.0 Jun-24
Blmbg. U.S. Aggregate Index 2.8 - -- -- -- 5.8

Private Real Estate Assets reflect the most recent NAV (12/31/2024), adjusted for subsequent cash flows.
AFL-CIO Building Investment Trust is stale as of the prior quarter (12/31/2024).
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MEKETA UNITE HERE Local 25 & Hotel Assoc of Washington, DC Pension Fund

Total Pension Fund | As of March 31, 2025

Market Value % of QTD 3Yrs 5Yrs 10Yrs Inception Inception
($) Portfolio (%) (%) (%) (%) (%) Date
Long-Term Government Bonds 13,431,208 3.8 4.7 - - - - -4.3 Oct-24
Blmbg. U.S. Government: Long Term Bond Index 4.7 -- -- -- -- -4.3
SSgA Long U.S. Treasury Index 13,431,208 3.8 4.7 -- -- -- - -4.3 Oct-24
Blmbg. U.S. Treasury: Long 4.7 -- -- -- -- -4.3
Cash 4,526,271 1.3
Cash 4,526,271 1.3
I |
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MEKETA UNITE HERE Local 25 & Hotel Assoc of Washington, DC Pension Fund

Total Pension Fund | As of March 31, 2025

Calendar Year Net Returns
Market Value % of

2024 (%) 2023 (%) 2022 (%) 2021 (%) 2020 (%)

($) Portfolio
Total Pension Fund 357,946,903 100.0 8.6 10.5 -10.0 12.1 12.4
Policy Benchmark 9.4 10.0 -10.4 13.4 11.9
Simple Benchmark 9.5 16.4 -17.3 8.8 14.0
Growth Assets 174,621,030 48.8 13.6 19.8 -13.1 19.2 18.5
Growth Assets Custom Benchmark 17.0 20.0 -15.8 20.1 18.0
Global Equity 152,525,399 42.6 15.3 23.8 -16.9 17.0 19.2
MSCI AC World IMI Index 16.4 21.6 -18.4 18.2 16.3
ASB Equity Index 39,268,044 11.0 25.0 26.3 -18.1 28.6 18.4
S&P 500 Index 25.0 26.3 -18.1 28.7 18.4
SSgA Russell 1000 Value Index 8,440,103 2.4 14.3 11.5 -7.6 26.3 --
Russell 1000 Value Index 14.4 11.5 -7.5 25.2 --
SSgA Russell 1000 Growth Index 3,956,398 1.1 33.2 42.7 = - -
Russell 1000 Growth Index 33.4 42.7 - - -
DF Dent Small Cap Growth Fund 3,559,006 1.0 - = - - —
Russell 2000 Growth Index - - - - -
DFA U.S. Small Cap Value Portfolio 1,373,704 0.4 -- = - - -
Russell 2000 Value Index - - - - -
J. Stern & Co. World Stars Global Equity Fund 16,781,146 4.7 - - - - --
MSCI AC World IMI Index - - - - -
Artisan Global Opportunities 19,416,894 54 -- = - - -
MSCI AC World Index - - — - -
First Eagle Global Equity 26,134,391 7.3 - = - - —
MSCI AC World Index - - - - -
Kopernik Global All-Cap Fund 8,666,164 2.4 -0.1 15.2 -9.5 18.2 35.4
MSCI AC World Index 17.5 22.2 -18.4 18.5 16.3
ABS EM ex China 3,927,510 1.1 -- = = - -
MSCI EM ex China - - - - -
ABS China Direct 1,754,303 0.5 -- = = - -
MSCI China - - - — -

ABS EM ex China and ABS China Direct are estimated based on preliminary manager performance.
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MEKETA UNITE HERE Local 25 & Hotel Assoc of Washington, DC Pension Fund

Total Pension Fund | As of March 31, 2025
2024 (%) 2023 (%) 2022 (%) 2021 (%) 2020 (%)

Market Value % of

($) Portfolio
SSgA MSCI EAFE Index 15,131,301 4.2 3.8 18.6 -14.2 11.6 8.2
MSCI EAFE 3.8 18.2 -14.5 11.3 7.8
SSgA Emerging Markets Index 4,116,434 1.2 6.7 9.6 -20.1 -2.6 18.2
MSCI Emerging Markets 7.5 9.8 -20.1 -2.5 18.3
Private Equity Assets 19,148,591 5.3 1.5 0.4 15.0 45.2 19.9
Russell 3000 +2% 1Q Lag 37.8 22.8 -15.9 34.5 17.3
Preqin Private Equity 1Q Lagged 5.3 7.6 2.9 44.7 17.0
Ridgemont Equity Partners | 14,230 0.0
SVB Strategic Investors Fund VI 6,266,549 1.8
Trilantic Capital Partners VI (North America), L.P. 2,607,493 0.7
Flagship Pioneering Special Opportunities Fund I, L.P. 841,123 0.2
Ironsides Direct Investment Fund V, L.P. 2,857,941 0.8
Ironsides Partnership Fund V, L.P. 2,470,716 0.7
Lightspeed Venture Partners Select IV 1,656,594 0.5
KPS Special Situations Fund V 1,292,595 0.4
Vitruvian Investment Partnership IV 1,141,350 0.3
Private Placement Assets 2,947,040 0.8
ULLICO Class A 2,947,040 0.8
Credit Assets 31,926,620 8.9 10.5 11.6 -12.3 29 3.8
Credit Assets Custom Benchmark 6.2 12.6 -13.2 -1.0 5.3
High Yield Bonds & Bank Loans 31,926,620 8.9 10.7 12.5 -8.4 5.8 1.2
Blmbg. U.S. Corp: High Yield Index 8.2 13.4 -11.2 5.3 7.1
Brigade High Income Fund 31,926,620 8.9 -- -- -- -- --
60% Bloomberg U.S. Corporate High Yield & 40% S&P UBS Lev Loans -- -- -- -- --
Inflation Hedges 71,530,850 20.0 3.8 -2.7 -3.3 14.5 3.9
Inflation Hedges Custom Benchmark 3.1 -4.7 1.8 16.8 5.5
Infrastructure 17,987,886 5.0 - -- -- -- -
DdJ Brookfield Listed Public Infrastructure +1% (QTR Lag) -- -- -- -- --
JPM IIF ERISA Hedged LP 17,987,886 5.0 -- -- -- -- --

DJ Brookfield Listed Public Infrastructure +1% (QTR Lag) - - - - -

Private Equity Assets reflect the most recent NAV (12/31/2024) adjusted for subsequent cash flows. SVB Strategic Investors Fund VIIl and Ironsides Partnership V reflect 9/30/2024 NAVs, adjusted for subsequent cash flows.
JPM IIF ERISA Hedged reflects the most recent NAV (12/31/2024), adjusted for subsequent cash flows.
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UNITE HERE Local 25 & Hotel Assoc of Washington, DC Pension Fund

MEKETA

Total Pension Fund | As of March 31, 2025
2024 (%) 2023 (%) 2022 (%) 2021 (%) 2020 (%)

Market Value % of

($) Portfolio

TIPS Assets 6,960,601 1.9 4.9 4.4 -5.5 5.6 7.2
Blmbg. U.S. TIPS 0-5 Year 4.7 4.6 -2.7 5.3 5.1
Vanguard Short-Term TIPS 6,960,601 1.9 4.8 4.6 -2.8 5.3 5.0
Bimbg. U.S. TIPS 0-5 Year 4.7 4.6 -2.7 5.3 5.1
Real Estate Assets 28,312,182 7.9 3.4 -10.3 -4.2 21.7 -1.4
NCRIEF ODCE (EW) -2.4 -13.3 7.6 21.9 0.8
SSgA U.S. REIT Index 14,266,927 4.0 7.9 13.8 -26.0 45.8 -11.2
Dow Jones U.S. Select REIT Total Return Index 8.1 14.0 -26.0 45.9 -11.2
AFL-CIO Building Investment Trust 10,275,151 2.9 04 -34.0 -3.4 12.7 -0.8
NCRIEF ODCE (EW) -2.4 -13.3 7.6 21.9 0.8

DRA Growth & Income Fund VIII 222,560 0.1

DRA Growth & Income Fund IX 794,878 0.2

DRA Growth & Income Fund X LLC 2,752,666 0.8
Natural Resources Assets 10,238,517 2.9 -5.4 -1.4 15.1 26.5 2.2
S&P Global LargeMid Commodity & Resources -5.5 -1.6 14.7 26.3 1.5
SSgA S&P Global Large MidCap Natural Resources Index 10,238,517 2.9 5.4 -1.4 15.1 26.5 2.2
S&P Global LargeMid Commodity & Resources -5.5 -1.6 14.7 26.3 1.5
Gold 8,031,664 2.2 18.3 9.3 -0.5 -- --
60% Gold (Spot)/ 40% FTSE Gold Mines 19.3 12.2 -6.0 -- --
First Eagle Institutional Gold, LP 8,031,664 2.2 18.3 9.3 -0.5 -- --
60% Gold (Spot)/ 40% FTSE Gold Mines 19.3 12.2 -6.0 -- --
Risk Mitigating Assets 79,868,402 22.3 1.4 5.8 -11.1 -1.2 6.7
Risk Mitigating Assets Custom Benchmark 0.6 5.5 -13.0 -1.5 7.5
Investment Grade Bond Assets 61,910,923 17.3 2.1 6.1 -12.9 -1.5 7.6
Bimbg. U.S. Aggregate Index 1.3 5.5 -13.0 -1.5 7.5
AFL-CIO Housing Investment Trust 4,449,407 1.2 2.4 5.2 -13.5 -1.0 6.2
Blmbg. U.S. Aggregate Index 1.3 5.5 -13.0 -1.5 7.5
SSgA U.S. Aggregate Bond Index 13,396,705 3.7 1.4 5.6 -13.1 -1.5 7.6
Bimbg. U.S. Aggregate Index 1.3 5.5 -13.0 -1.5 7.5

Private Real Estate Assets reflect the most recent NAV (12/31/2024) adjusted for subsequent cash flows.
AFL-CIO Building Investment Trust is stale as of the prior quarter (12/31/2024).
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MEKETA UNITE HERE Local 25 & Hotel Assoc of Washington, DC Pension Fund

Total Pension Fund | As of March 31, 2025

Market Value % Of 2024 (%) 2023 (%) 2022 (%) 2021 (%) 2020 (%)

($) Portfolio

Brandywine U.S. Fixed Income 12,870,403 3.6 -- = - - —
Blmbg. U.S. Aggregate Index - - - - -
Wellington Core Bond 31,194,409 8.7 = = - - -
Bimbg. U.S. Aggregate Index - - - - -
Long-Term Government Bonds 13,431,208 3.8 - -- o= -- -
Bimbg. U.S. Government: Long Term Bond Index - - - - -
SSgA Long U.S. Treasury Index 13,431,208 3.8 - — = - -
Bimbg. U.S. Treasury: Long - - - - -

Cash 4,526,271 1.3

Cash 4,526,271 1.3

]
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MEKETA UNITE HERE Local 25 & Hotel Assoc of Washington, DC Pension Fund

Total Pension Fund | As of March 31, 2025

Risk Return Statistics
3Yrs 5Yrs

(%) (%)
Total Pension Fund Total Pension Fund

RETURN SUMMARY STATISTICS

Maximum Return 52 6.0
Minimum Return -5.9 -5.9
Return 3.8 8.7
Excess Return 0.0 6.2
Excess Performance 0.2 -0.7
RISK SUMMARY STATISTICS

Beta 1.0 0.9
Up Capture 97.2 95.2
Down Capture 95.1 98.1
RISK/RETURN SUMMARY STATISTICS

Standard Deviation 94 8.8
Sortino Ratio 0.0 1.1
Alpha 0.3 -0.1
Sharpe Ratio 0.0 0.7
Excess Risk 9.3 8.8
Tracking Error 1.5 1.6
Information Ratio 0.1 -0.5

CORRELATION STATISTICS
R-Squared 1.0 1.0
Actual Correlation 1.0 1.0

R
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MEKETA UNITE HERE Local 25 & Hotel Assoc of Washington, DC Pension Fund

Total Pension Fund | As of March 31, 2025

Statistics Summary
3 Years Ending March 31, 2025

Return gg?:t?;?‘ Information Sharpe Trgfrlg:lg
% Ratio Beta Ratio %
Total Pension Fund 3.8 9.4 0.1 1.0 0.0 1.5
Policy Benchmark 3.6 9.8 - 1.0 0.0 0.0
Growth Assets 6.8 12.9 -0.2 0.9 0.3 24
Growth Assets Custom Benchmark 7.0 14.4 - 1.0 0.3 0.0
Global Equity 7.7 15.3 0.6 0.9 0.3 2.0
MSCI AC World IMI Index (Net) 6.3 16.2 - 1.0 0.2 0.0
ASB Equity Index 9.0 17.0 -1.2 1.0 0.4 0.0
S&P 500 Index 9.1 171 - 1.0 0.4 0.0
SSgA Russell 1000 Value Index 6.6 16.8 -1.2 1.0 0.2 0.0
Russell 1000 Value Index 6.6 16.8 - 1.0 0.2 0.0

SSgA Russell 1000 Growth Index - - - - - -
Russell 1000 Growth Index - o - - - -
DF Dent Small Cap Growth Fund - - - - - -
Russell 2000 Growth Index - = - - - -
DFA U.S. Small Cap Value Portfolio - - - - - -
Russell 2000 Value Index - o - - - -
J. Stern & Co. World Stars Global Equity Fund - - - - - -
MSCI AC World IMI Index - o - - - -
Artisan Global Opportunities - - - - - -
MSCI AC World Index - o - - - -
First Eagle Global Equity - - - - - -
MSCI AC World Index - = - - - -
Kopernik Global All-Cap Fund 6.4 14.7 -0.1 0.6 0.2 13.1
MSCI AC World Index 6.9 16.1 - 1.0 0.2 0.0
ABS EM ex China - - - - - -
MSCI EM ex China - = - - - -
ABS China Direct - - - - - -
MSCI China - o - - - -
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Total Pension Fund | As of March 31, 2025

Return Star.lda.lrd Information Sharpe [EEck e

3 Deviation . . Error

%o 0 Ratio Beta Ratio o

%o %o

SSgA MSCI EAFE Index 6.3 16.6 1.0 1.0 0.2 0.2
MSCI EAFE 6.1 16.5 - 1.0 0.2 0.0
SSgA Emerging Markets Index 1.7 17.8 0.2 1.0 -0.1 1.8
MSCI Emerging Markets 1.4 17.3 - 1.0 -0.1 0.0
Credit Assets 5.0 7.1 0.3 0.8 0.1 2.8
Credit Assets Custom Benchmark 4.0 8.6 - 1.0 0.0 0.0
High Yield Bonds & Bank Loans 5.8 58 0.2 0.7 0.3 3.3
Blmbg. U.S. Corp: High Yield Index 5.0 8.1 - 1.0 0.1 0.0

Brigade High Income Fund - - - - - -
60% Bloomberg U.S. Corporate High Yield & 40% S&P UBS Lev Loans - - = - - -

Inflation Hedges -0.6 7.9 0.1 1.3 -0.6 4.5
Inflation Hedges Custom Benchmark -0.8 5.2 - 1.0 -0.9 0.0
TIPS Assets 2.5 4.2 -0.6 1.3 -0.4 1.2
Blmbg. U.S. TIPS 0-5 Year 3.2 3.2 - 1.0 -0.3 0.0
Vanguard Short-Term TIPS 3.3 3.2 0.1 1.0 -0.3 0.1
Bimbg. U.S. TIPS 0-5 Year 3.2 3.2 - 1.0 -0.3 0.0
Real Estate Assets -4.6 10.3 0.1 0.4 -0.8 10.8
NCRIEF ODCE (EW) -5.5 5.8 - 1.0 -1.6 0.0
SSgA U.S. REIT Index -1.5 20.6 -34 1.0 -0.2 0.0
Dow Jones U.S. Select REIT Total Return Index -1.4 20.6 - 1.0 -0.2 0.0
AFL-CIO Building Investment Trust -14.9 14.6 -0.8 1.5 -1.3 121
NCRIEF ODCE (EW) -5.5 5.8 - 1.0 -1.6 0.0
Natural Resources Assets -1.3 19.0 0.9 1.0 -0.2 0.3
S&P Global LargeMid Commaodity & Resources -1.5 19.2 - 1.0 -0.2 0.0
SSgA S&P Global Large MidCap Natural Resources Index -1.3 19.0 0.9 1.0 -0.2 0.3
S&P Global LargeMid Commodity & Resources -1.5 19.2 - 1.0 -0.2 0.0
Gold 14.0 19.5 0.2 0.9 0.6 3.5
60% Gold (Spot)/ 40% FTSE Gold Mines 12.8 21.4 - 1.0 0.5 0.0
First Eagle Institutional Gold, LP 14.0 19.5 0.2 0.9 0.6 3.5
60% Gold (Spot)/ 40% FTSE Gold Mines 12.8 21.4 - 1.0 0.5 0.0

]
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Total Pension Fund | As of March 31, 2025

Return Star]da.lrd Information Sharpe [EEck e

a Deviation . . Error

%o o Ratio Beta Ratio o

o %o

Risk Mitigating Assets 1.2 7.2 0.9 0.9 -0.4 0.8
Risk Mitigating Assets Custom Benchmark 0.4 7.8 - 1.0 -0.4 0.0
Investment Grade Bond Assets 0.9 7.7 1.2 1.0 -04 0.4
Bimbg. U.S. Aggregate Index 0.5 7.6 - 1.0 -0.5 0.0
AFL-CIO Housing Investment Trust 0.5 7.2 0.0 1.0 -0.5 0.9
Bimbg. U.S. Aggregate Index 0.5 7.6 - 1.0 -0.5 0.0
SSgA U.S. Aggregate Bond Index 0.5 7.6 0.2 1.0 -0.4 0.2
Bimbg. U.S. Aggregate Index 0.5 7.6 - 1.0 -0.5 0.0

Brandywine U.S. Fixed Income - - - - - -
Bimbg. U.S. Aggregate Index - = o - - -
Wellington Core Bond - - - - - -
Blmbg. U.S. Aggregate Index - = o - - -
Long-Term Government Bonds - - - - - -
Bimbg. U.S. Government: Long Term Bond Index - = o = - -
SSgA Long U.S. Treasury Index - - - - - -
Blmbg. U.S. Treasury: Long - = = - - -

]
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Total Pension Fund | 1 Year Ending March 31, 2025
Attribution Summary Chart

I
KR B
|
Credit Assets ‘ -.
|

Inflation Hedges

Total Pension Fund

Risk Mitigating Assets o

I
-2.0 % -1.6 % 1.2% -0.8 % -0.4 % 0.0% 0.4% 0.8%

[ Selection Effect Allocation Effect B Interaction Effect @ Total Effects

Attribution Summary

Policy Wtd. Actual Wtd. Index Excess Selection Allocation Interaction
Weight Return Return Return Effect Effect Effect
(%) (§0) (%) (%) (%) (%) (§0)

Growth Assets 50.8 5.6 8.4 -2.8 -1.5 0.1 0.0 -1.4
Credit Assets 9.0 9.2 6.6 2.6 0.2 0.0 0.0 0.3
Inflation Hedges 21.8 8.6 7.4 1.2 0.3 -0.1 0.1 0.3
Risk Mitigating Assets 18.5 4.8 4.6 0.3 0.0 -0.1 0.0 -0.1
Total Pension Fund 100.0 6.3 7.2 -0.9 -0.9 -0.1 0.1 -0.9

Differences in attribution returns and returns in the performance summary may occur as a result of the different calculation methodologies that are applied by PARIs.
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MEKETA

Total Pension Fund | Quarter To Date Ending March 31, 2025

Cash Flow Summary
Quarter to Date

Beginning
Market Value

Ending

Net Investment Market Value

Net Cash Flows($) Change($)

($)

($)

ASB Equity Index 38,099,666 3,000,000 -1,831,621 39,268,044
SSgA Russell 1000 Value Index 8,266,259 - 173,843 8,440,103
SSgA Russell 1000 Growth Index 4,394,840 - -438,442 3,956,398
DF Dent Small Cap Growth Fund 3,847,826 - -288,820 3,559,006
DFA U.S. Small Cap Value Portfolio 1,496,299 - -122,594 1,373,704
J. Stern & Co. World Stars Global Equity Fund 12,911,525 4,600,000 -730,378 16,781,146
Artisan Global Opportunities 20,334,416 - -917,523 19,416,894
First Eagle Global Equity 23,241,817 1,800,000 1,092,574 26,134,391
Kopernik Global All-Cap Fund 5,187,119 2,500,000 979,046 8,666,164
ABS EM ex China 4,071,513 - -144,003 3,927,510
ABS China Direct 1,586,947 - 167,356 1,754,303
SSgA MSCI EAFE Index 21,233,985 -7,400,000 1,297,316 15,131,301
SSgA Emerging Markets Index 7,940,614 -4,000,000 175,820 4,116,434
Ridgemont Equity Partners | 24,060 - -9,830 14,230
SVB Strategic Investors Fund VIII 6,350,599 -84,050 - 6,266,549
Trilantic Capital Partners VI (North America), L.P. 2,760,718 15,313 -168,538 2,607,493
Flagship Pioneering Special Opportunities Fund II, L.P. 927,186 5,000 -91,063 841,123
Ironsides Direct Investment Fund V, L.P. 2,959,987 -88,826 -13,220 2,857,941
Ironsides Partnership Fund V, L.P. 2,470,716 - - 2,470,716
Lightspeed Venture Partners Select IV 1,662,347 - -5,753 1,656,594
KPS Special Situations Fund V 1,127,003 159,533 6,059 1,292,595
Vitruvian Investment Partnership IV 1,018,803 18,410 104,138 1,141,350
ULLICO Class A 2,947,040 - - 2,947,040
Brigade High Income Fund 30,086,205 1,500,000 340,415 31,926,620
JPM IIF ERISA Hedged LP 17,500,000 - 487,886 17,987,886
Vanguard Short-Term TIPS 6,755,166 - 205,435 6,960,601
SSgA U.S. REIT Index 14,103,878 - 163,049 14,266,927
AFL-CIO Building Investment Trust 10,275,151 - - 10,275,151

e ——
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Total Pension Fund | Quarter To Date Ending March 31, 2025

Ending
Market Value

Beginning

Market Value Net Investment

$) Net Cash Flows($) Change($) $)
DRA Growth & Income Fund VIII 224,954 - -2,394 222,560
DRA Growth & Income Fund IX 888,876 -90,985 -3,013 794,878
DRA Growth & Income Fund X LLC 2,776,440 -65,202 41,428 2,752,666
SSgA S&P Global Large MidCap Natural Resources Index 9,450,686 - 787,831 10,238,517
First Eagle Institutional Gold, LP 6,398,738 - 1,632,926 8,031,664
AFL-CIO Housing Investment Trust 4,333,502 - 115,905 4,449,407
SSgA U.S. Aggregate Bond Index 13,035,859 - 360,845 13,396,705
Brandywine U.S. Fixed Income 12,568,839 - 301,564 12,870,403
Wellington Core Bond 30,366,892 - 827,517 31,194,409
SSgA Long U.S. Treasury Index 12,825,585 - 605,624 13,431,208
Cash 5,300,102 -796,297 22,465 4,526,271
Total 351,752,156 1,072,896 5,121,851 357,946,903

I |
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UNITE HERE Local 25 & Hotel Assoc of Washington, DC Pension Fund

Annual Investment Expense Analysis

Fee Schedule

Market Value

Total Pension Fund | As of March 31, 2025

Estimated Annual Fee

Estimated Annual Fee

ASB Equity Index

SSgA Russell 1000 Value Index

SSgA Russell 1000 Growth Index

DF Dent Small Cap Growth Fund

DFA U.S. Small Cap Value Portfolio

J. Stern & Co. World Stars Global Equity Fund
Artisan Global Opportunities

First Eagle Global Equity

Kopernik Global All-Cap Fund

ABS EM ex China

ABS China Direct

SSgA MSCI EAFE Index

SSgA Emerging Markets Index

Ridgemont Equity Partners |

SVB Strategic Investors Fund VI

Trilantic Capital Partners VI (North America), L.P.

Flagship Pioneering Special Opportunities Fund Il, L.P.

Ironsides Direct Investment Fund V, L.P.
Ironsides Partnership Fund V, L.P.
Lightspeed Venture Partners Select IV
KPS Special Situations Fund V
Vitruvian Investment Partnership IV
ULLICO Class A

Brigade High Income Fund

JPM IIF ERISA Hedged LP

Vanguard Short-Term TIPS

SSgA U.S. REIT Index

AFL-CIO Building Investment Trust
DRA Growth & Income Fund VIII

DRA Growth & Income Fund IX

DRA Growth & Income Fund X LLC

SSgA S&P Global Large MidCap Natural Resources Index

First Eagle Institutional Gold, LP

0.02 % of Assets

0.02 % of Assets

0.02 % of Assets

0.95 % of Assets

0.31 % of Assets

0.45 % of Assets

0.50 % of Assets

0.55 % of Assets

0.90 % of Assets

0.50 % of Assets

0.65 % of Assets

0.04 % of Assets

0.08 % of Assets

2.00 % of Assets

0.95 % of Assets
Performance Based 1.75 % and 20.00 %
1.00 % of Assets

0.25% of Committed Capital
0.25% of Committed Capital
2.00% of Committed Capital
1.25% of Committed Capital
1.93 % of Assets

0.00 % of Assets

0.52 % of Assets

0.95 % of Assets

0.04 % of Assets

0.06 % of Assets

0.77 % of Assets

0.90 % of Assets

0.90 % of Assets

0.90 % of Assets

0.10 % of Assets

0.45 % of Assets

($)
39,268,044
8,440,103
3,956,398
3,559,006
1,373,704
16,781,146
19,416,894
26,134,391
8,666,164
3,927,510
1,754,303
15,131,301
4,116,434
14,230
6,266,549
2,607,493
841,123
2,857,941
2,470,716
1,656,594
1,292,595
1,141,350
2,947,040
31,926,620
17,987,886
6,960,601
14,266,927
10,275,151
222,560
794,878
2,752,666
10,238,517
8,031,664

(%)

($)
5,890
1,688

791

33,811
4,258

75,515

97,084

143,739

77,995
19,638
11,403
6,053
3,293
285
59,632
45,631
8,411

21,971

166,018
170,885

2,784
8,560
78,605
2,003
7,154
24,774
10,239
36,142
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Total Pension Fund | As of March 31, 2025

Market Value Estimated Annual Fee Estimated Annual Fee
Fee Schedule ($) (%) ($)
AFL-CIO Housing Investment Trust 0.35 % of Assets 4,449,407 0.35 15,573
SSgA U.S. Aggregate Bond Index 0.03 % of Assets 13,396,705 0.03 3,349
Brandywine U.S. Fixed Income 0.29 % of Assets 12,870,403 0.29 37,324
Wellington Core Bond 0.12 % of Assets 31,194,409 0.12 37,433
SSgA Long U.S. Treasury Index 0.03 % of Assets 13,431,208 0.03 4,029
Cash 0.00 % of Assets 4,526,271 0.00 -
Total Pension Fund 357,946,903 0.34 1,221,863
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Total Pension Fund | As of March 31, 2025

Private Market Investments Overview

Vintage Total Total Unrealized
Asset Sleeve Year Commitment Unfunded Contributions Distributions Value Last Reported Date Net IRR
Flagship Pioneering Special Opportunities Fund I, L.P. 2018 1,000,000 49,999 950,001 0 892,186 2024-09-30 0.94x -1.9%
Ironsides Direct Investment Fund V, L.P. 2018 2,000,000 137,441 2,417,913 1,089,815 3,292,849 2024-09-30 1.81x  16.2%
Ironsides Partnership Fund V, L.P. 2018 2,000,000 431,637 1,805,410 237,090 2,470,716 2024-09-30 1.50x  17.7%
KPS Special Situations Fund V, L.P. 2019 1,500,000 482,690 1,203,473 303,676 1,444 855 2024-09-30 1.45x  18.7%
Lightspeed Venture Partners Select Fund IV, L.P. 2020 1,500,000 75,000 1,425,000 12,296 1,694,578 2024-09-30 1.20x  57%
Ridgemont Equity Partners |, L.P. 2010 2,000,000 113,444 1,992,417 5,040,260 24,060 2024-09-30 254x  26.7%
Strategic Investors Fund VIII, L.P. 2016 3,000,000 550,000 2,450,316 986,878 6,568,322 2024-09-30 3.08x 22.5%
Trilantic Capital Partners VI (North America), L.P. 2018 2,500,000 47,012 2,678,307 769,059 2,760,718 2024-09-30 1.32x  9.4%
Vitruvian Investment Partnership 1V, L.P. 2020 993,996 94,781 908,248 8,775 1,096,272 2024-09-30 1.22x  9.4%
Total Private Equity 16,493,996 1,982,004 15,831,086 8,447,849 20,244,556 2024-09-30 1.81x 19.4%
AFL-CIO Building Investment Trust Fund 1988 6,367,046 0 6,367,046 0 10,195,244 2024-09-30 1.60x  3.0%
DRA Growth and Income Fund [X, LLC 2017 3,000,000 0 3,138,369 4,028,833 1,063,272 2024-09-30 1.62x 15.3%
DRA Growth and Income Fund VIII, LLC 2014 2,475,000 0 2,929,711 3,118,157 224,954 2024-09-30 1.14x  4.1%
DRA Growth and Income Fund X, LLC 2019 3,000,000 292,733 3,252,563 1,194,967 2,776,440 2024-09-30 1.22x  11.0%
Total Real Estate 14,842,046 292,733 15,687,689 8,341,957 14,259,910 2024-09-30 1.46x 4.7%
Grand Total 31,336,042 2274737 31,518,775 16,789,806 34,504,466 2024-09-30 1.63x 7.7%

R
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Total Pension Fund | As of March 31, 2025

Benchmark History

From Date To Date Benchmark
Policy Benchmark

07/01/2024 Present 43.0% MSCI AC World IMI Index (Net), 9.0% Russell 3000 +2% 1Q Lag, 8.0% Blmbg. U.S. Corp: High Yield Index, 2.0% Blmbg.
U.S. TIPS 0-5 Year, 8.0% NCRIEF ODCE (EW) (Net), 3.0% S&P Global LargeMid Commodity & Resources (Net), 5.0% DJ
Brookfield Listed Public Infrastructure +1% (QTR Lag), 2.0% 60% Gold (Spot)/ 40% FTSE Gold Mines, 16.0% Blmbg. U.S.
Aggregate Index, 4.0% Blmbg. U.S. Government: Long Term Bond Index

Simple Bechmark

10/01/2011 Present 60.0% MSCI AC World Index (Net), 40.0% Blmbg. Global Aggregate Index
Growth Assets Custom Benchmark

07/01/2024 Present 82.7% MSCI AC World IMI Index (Net), 17.3% Russell 3000 +2% 1Q Lag
Credit Assets Custom Benchmark

07/01/2024 Present 100.0% Blmbg. U.S. Corp: High Yield Index
Inflation Hedges Custom Benchmark

07/01/2024 Present 10.0% BImbg. U.S. TIPS 0-5 Year, 40.0% NCRIEF ODCE (EW) (Net), 15.0% S&P Global LargeMid Commodity & Resources
(Net), 25.0% DJ Brookfield Global Infrastructure (Net) +1% (Q Lag), 10.0% 60% Gold (Spot)/ 40% FTSE Gold Mines

Risk Mitigating Assets Custom Benchmark
07/01/2024 Present 80.0% BImbg. U.S. Aggregate Index, 20.0% Blmbg. U.S. Government: Long Term Bond Index
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MEKETA Corporate Update

98%

Client Retention Rate

Offices - A §
5:1
Client | Consultant Ratio
$2 u 3T Client and employee

Assets Under Assets in Alternative
Advisement Investments

=
o B

Meketa Investment Group is 'Y et
proud to work for over 25 million UPCOMING EVENTS

American families everyday! Q1 Investment Perspectives Webcast
April 2025

counts as of December
31, 2024; assets under
advisement as of June
30, 2024; assets in
alternative investments
as of December 31,
2024.

Client retention rate is
one minus the number
of clients lost divided
by the number of
clients at prior year-
end. Average over the
previous five years.
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THOUGHT LEADERSHIP

/

Can US Listed Companies
Sustain Earnings Growth?

With prices for the US equity market approaching
all-time highs, the market is discounting significant
earnings growth to justify higher valuations. The
earnings growth rates US stocks have achieved in
the post-GFC period could support these
valuations if these growth rates are sustainable.

This paper provides an overview of some
variables historically associated with earnings
growth to help predict future earnings growth for
the broad equity market. It also addresses
differences in these factors between the US and
other markets that may be driving disparities in
earnings growth and valuations relative to non-US
markets.

Read more here:
https://meketa.com/leadership/can-listed-us-companies-
sustain-earnings-growth/

I

Re-underwriting a Portfolio: A
Strategic Discipline for Institutional
Investors and Why it Matters

Re-underwriting a portfolio isn’t about short-term
market timing; it's about thinking through
portfolio construction and raising the possibilities
of achieving the institution’s financial goals.

With inflation, interest rates, liquidity constraints,
and geopolitical risks reshaping the investment
environment, a disciplined reassessment of the
portfolio, its underlying asset classes, and the
managers that fill those asset classes is critical
for risk management and value creation. Peter
Woolley, Co-CEO, answers six questions that
investment decision-makers should consider
when re-underwriting their portfolio.

Read more here:
https://meketa.com/news/meketa-connectives-re-

underwriting-a-portfolio-a-strategic-discipline-for-

institutional-investors-and-why-it-matters/

Corporate Update

The Next Al Powerhouse:
India’s Bold Bet on Al Dominance

The race for artificial intelligence (Al) leadership

is a global endeavor with economic and
investment implications.

While the US and China have grabbed most of
the headlines, India also seeks to be a serious
contender. India recently announced the “Al for
India 2030” initiative, which is intended to drive
Al adoption and to help India along its path of
economic development.

Read more here:
https://meketa.com/news/meketa-connectives-the-next-ai-

powerhouse-indias-bold-bet-on-ai-dominance/
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ANNOUNCING
OUR NEWEST =l Laura Morgan

SHAREHOLDERS | '[\)Ai?gci%irn gfli-lrijnrﬁz)r? IFéesources
2025 »

Erika Olson

Managing Principal / Director of
Public Markets Manager Research

Jared Pratt

Managing Principal / Consultant
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HONORS
AND
AWARDS
FOR

MEKETA'S
DECORATED

LEADERS

top 25 in 25

TRAILBLAZING INSTITUTIONAL INVESTORS IN
REAL ESTATE

Congratulations to Meketa’s Christy
Fields on being selected to Kayo
Conference Series’ Top 25 in ’'25:
Trailblazing Institutional Investors in
Real Estate list! This well-earned
recognition  highlights  Christy’s
leadership and deep expertise in the
dynamic real estate sector. We're
grateful for Christy’s many
contributions to Meketa and proud to
have her on our team.

View the full list here:

https://kayoconferenceseries.com/to

DCIARE DCIIA

Defined Cnnlnbutm Defined Contribution

titutional Investment Assc Insttutional Investment Association

LEADER

‘Leader and
Rising Star Awards [yrg|ry

March 19, 2025 | Newport Beach, CA

Our own Hannah Schriner, CAIA
and Lauren Giordano enjoyed
attending last week's Defined
Contribution Institutional Investment
Association (DCIIA) Leader and
Rising Star Awards celebration.
We're proud to see Hannah and
Lauren receive these well deserved
honors and are grateful for their
contributions to our firm.

View the full list of DCIIA’s Leader
and Rising Stars here:
https://dciia.org/page/2024RisingStar

p-25-in-25-trailblazing-institutional-
investors-in-real-estate/

sLeaders

Corporate Update

Congratulations to our own Judy
Chambers on being selected as
one of Institutional Investor's
Women in Investment
Management 2025 leaders! This
honor recognizes allocators who
have demonstrated excellence
and innovation in the alternatives
and private markets arena. The
honorees were celebrated at the
AlphaEdge North America
conference, where Judy also
moderated a panel on alternatives.
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MEKETA

A GATEWAY 10O
SMARTER, MORE
INFORMED
DECISION MAKING

MEKETA essentials is our proprietary digital
platform that puts powerful tools and insights
at your fingertips. Designed exclusively for
Meketa clients, it integrates four decades of
institutional investment expertise into a single
resource to support asset allocation, portfolio
construction, manager due diligence, and
performance analysis.

Whether you're analyzing portfolio risk, evaluating
public or private market managers, or accessing
our latest thought leadership, MEKETA essentials
offers a comprehensive suite of tools to help you.

New this quarter we have released
a helpful brochure to assist in
navigating our MEKETA essentials
toolkit with ease.

Corporate Update

Manage Portfolios

Asset Allocation | Using our extensive, annually updated Capital
Market Expectations, MEKETA essentials Asset Allocation is an
advanced risk management tool designed to provide a
comprehensive perspective on diversification and its potential
benefits.

Portfolio Builder | With more than 6,000 investment products
accessible, Portfolio Builder allows you to quantitatively analyze
and compare portfolio construction options.

Research Investment Managers

Public and Private Markets Research Meketa’'s Public and
Private Markets research includes current and historical notes and
due diligence reports as well as performance and benchmark data.

Review Portfolio Dashboard

For clients that use Meketa for private markets reporting, MEKETA
essentials provides a single point of access for manager
performance reporting as well as essential access to manager
documents.

Access Thought Leadership

Provides users current and historical access to Meketa's wide
array of thought leadership, including our annual capital market
expectations, research primers, asset class innovations and a
wide variety of global macro thematic content.
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MEKETA ESSENTIALS PORTFOLIO BUILDER

= MEKETA essent Portfolio Builder

£ Managér Selection Analysis Parame ters

e S © (] s senchmarc © sanoae: @ With Portfolio Builder, users are able to quantitatively analyze and

MSCI ACWI Net TR 12/31/2014

T Wanagerconst compare different portfolio construction options from approximately
il 6,000 products while understanding the impact of each underlying

(2 Portfolio Statistics

Region: @ 9/30/2024
) Manager Statistics

- ——— manager. The tool includes a broad array of public markets and

Rolling Period: @

— 36 liquid alternatives managers, as well as provides the ability for a
: user to upload managers. It allows for analysis and optimization of
Portfolio Optimization porth“OS as We” as Screen|ng by faCtOI‘S SUCh as aSSGt ClaSS,

Add Optimization Model(s): @

. strategy, and Meketa rating.

&, Upload Returns

4

Maximize Sharpe Ratio

No parameter setting required for optimization model

The Portfolio Builder tool can assist in

Combining both the art and answering questions such as...
science of portfolio construction,
Portfolio Builder provides clients

the ability to understand how

What is the information ratio of my current global equity allocation?
What changes to my portfolio would optimize that information ratio?
If I were to change the allocations to the managers in my US equity allocation,

changing managers and adjusting how would that impact my factor exposures?
Investments can impact portfoho What impact would a change to my fixed income portfolio have had during the
risk and performance.” recent increase in interest rates?
Stella Mach How would introducing a new manager affect the tracking error versus my
Quantitative Analyst /Team Leader benchmark and my overall risk exposure?
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MEKETA
IN THE
COMMUNITY

Cycle for Survival

On February 8th Team Meketa was
excited to return for our 6th year of
continued success to participate in
Cycle for Survival, a national
campaign to raise money for
Sloan Kettering Cancer Center
research for rare cancers. The
event is a high energy Spin Class
for all levels of participation and
100% of the proceeds go to
directly to cancer research.

Corporate Update

LA Wildfires

In early 2025, Los Angeles County, California
suffered from a series of devastating wildfires
causing loss of life, homes, businesses, and
historical landmarks.

To show our support for the region, Meketa
donated $5,000 and encouraged employees
to donate to several foundations listed here.

LDS ANGELES CALIFORNIA

N
EHE  (®)FIRE

FOUNDATION

X %
PASADENA % World % Labor

QQ- e Central ¥ % Community

Eg i‘SJSE’CﬁT Kitchen Services

American
Red Cross
—

ol SWCYCLE

Participated FORSURVIVAL
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MEKETA IN THE NEWS
WSJ XX PRIVATE EQUITY

Private Credit’'s Consolidation Is More Complicated

Than You Think By Jennifer Rossa February 24, 2025

“| think two of the biggest drivers of our industry now tie to the insurance market and to the mass
affluentretail market,” said Mary Bates, managing principal at Meketa.

FUNDfire

Inst'l Investors Give Securitized Fixed Income Another Look
By Justin Mitchell & Bridget Hickey | January 31, 2025

Mark McKeown, managing principal and head of fixed income research at Meketa, said he's observed a
"much stronger" level of interest in securitized products in recent months than over the past five years. But
investors are still a bit skittish about these products following the 2008 global financial crisis, which was
famously triggered by speculation around securitized mortgage products, he added.

"There is a hangover and there's hesitancy from certain types of investors from the
[global financial crisis] experience," Mark McKeown, Meketa.

However, the market has changed since the crisis, Kerschner said. Securitized debt products were a new
asset class that exploded in size, and ratings agencies have since changed their approach. New regulations
following the crisis also aim to ensure these products will not trigger another collapse. "[T]he market learned
their lesson that ... having a new asset class grow that quickly was not smart," he said. "We can walk
institutional investors through that, and if we're allowed to do that, | think a lot of them can get
comfortable that what happened then won't happen again."

Part of why there is opportunity in this asset class stems from the number of investors who still do not
feel comfortable because of the financial crisis, but that is changing, due to the favorable spread
between corporate bonds and securitized products and minimal interest rate risk, as well as the simple
passage of time, McKeown said. "l think that's fading, but it definitely still exists," he said. These days,
most of the attention in the securitized space is focused on collateralized debt obligations, or CLOs, auto
loans, and credit cards, he added.

MEKETA.COM
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fin\news

Infrastructure Trends Promise Consistent Long-
Term Returns For E&Fs By Justin Slaughter | March 19, 2025

That mammoth deal, which cost the BlackRock consortium $22.8 billion, is just one
indication of the growing opportunity set across the interational private infrastructure
space, driven by strong and steady demand, expanding diversity of the asset class and
the physical and mandated revenue structures of infrastructure projects generally,
according to Meketa Managing Principal and Infrastructure Program Lead Lisa Bacon.
Bacon finds the confluence of factors is building a promising opportunity set for
endowments and foundations seeking reliable strong retums over the long term. Ports
are only one segment of the asset class as a large and growing swath of the opportunity
set is related to electricity, demand for which will likely continue to expand, boosting the
need for private dollars to build more infrastructure to produce, transport or store energy,
Bacon said.

While demand has been building, the global opportunity set has evolved from being
dominated by traditional energy power generation, transportation and utility
infrastructure to encompass a broader range of assets, including “lower carbon
businesses and assets, such as electric vehicle charging networks” as well as
renewable energy, which is increasingly cheaper than traditional sources of energy
like fossil fuels, according to Bacon. “The demand for energy and electricity isn't going
away, it has been growing overall and changing its footprint. In many situations, one or
more renewable power sources are the cheapest source of energy, even
unsubsidized, and so are an attractive option to meet some of those demands,
recognizing, at least today, they cannot satisfy the full demand,” she said. Though
public policies around renewable energy sources in the U.S. may be in flux today, “there
are a lot of dynamics at play with this,” according to Bacon, who finds that “with the
exception of recent executive orders, a lot of those factors were pushing in the same
direction, pushing the demand and supply for those investments with some velocity.”
“I'm not trying to say infrastructure is everything to everybody, but
there is a lot of flexibility,” Bacon said.
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MEKETA Disclaimer

THIS REPORT (THE “REPORT”) HAS BEEN PREPARED FOR THE SOLE BENEFIT OF THE INTENDED RECIPIENT (THE “RECIPIENT”).

SIGNIFICANT EVENTS MAY OCCUR (OR HAVE OCCURRED) AFTER THE DATE OF THIS REPORT, AND IT IS NOT OUR FUNCTION OR
RESPONSIBILITY TO UPDATE THIS REPORT. THE INFORMATION CONTAINED HEREIN, INCLUDING ANY OPINIONS OR
RECOMMENDATIONS, REPRESENTS OUR GOOD FAITH VIEWS AS OF THE DATE OF THIS REPORT AND IS SUBJECT TO CHANGE AT
ANY TIME. ALL INVESTMENTS INVOLVE RISK, AND THERE CAN BE NO GUARANTEE THAT THE STRATEGIES, TACTICS, AND METHODS
DISCUSSED HERE WILL BE SUCCESSFUL.

THE INFORMATION USED TO PREPARE THIS REPORT MAY HAVE BEEN OBTAINED FROM INVESTMENT MANAGERS, CUSTODIANS,
AND OTHER EXTERNAL SOURCES. SOME OF THIS REPORT MAY HAVE BEEN PRODUCED WITH THE ASSISTANCE OF ARTIFICIAL
INTELLIGENCE (“AlI’) TECHNOLOGY. WHILE WE HAVE EXERCISED REASONABLE CARE IN PREPARING THIS REPORT, WE CANNOT
GUARANTEE THE ACCURACY, ADEQUACY, VALIDITY, RELIABILITY, AVAILABILITY, OR COMPLETENESS OF ANY INFORMATION
CONTAINED HEREIN, WHETHER OBTAINED EXTERNALLY OR PRODUCED BY THE Al.

THE RECIPIENT SHOULD BE AWARE THAT THIS REPORT MAY INCLUDE AI-GENERATED CONTENT THAT MAY NOT HAVE CONSIDERED
ALL RISK FACTORS. THE RECIPIENT IS ADVISED TO CONSULT WITH THEIR MEKETA ADVISOR OR ANOTHER PROFESSIONAL ADVISOR
BEFORE MAKING ANY FINANCIAL DECISIONS OR TAKING ANY ACTION BASED ON THE CONTENT OF THIS REPORT. WE BELIEVE THE
INFORMATION TO BE FACTUAL AND UP TO DATE BUT DO NOT ASSUME ANY RESPONSIBILITY FOR ERRORS OR OMISSIONS IN THE
CONTENT PRODUCED. UNDER NO CIRCUMSTANCES SHALL WE BE LIABLE FOR ANY SPECIAL, DIRECT, INDIRECT, CONSEQUENTIAL,
OR INCIDENTAL DAMAGES OR ANY DAMAGES WHATSOEVER, WHETHER IN AN ACTION OF CONTRACT, NEGLIGENCE, OR OTHER
TORT, ARISING OUT OF OR IN CONNECTION WITH THE USE OF THIS CONTENT. IT IS IMPORTANT FOR THE RECIPIENT TO CRITICALLY
EVALUATE THE INFORMATION PROVIDED.

CERTAIN INFORMATION CONTAINED IN THIS REPORT MAY CONSTITUTE “FORWARD-LOOKING STATEMENTS,” WHICH CAN BE
IDENTIFIED BY THE USE OF TERMINOLOGY SUCH AS “MAY,” “WILL,” “SHOULD,” “EXPECT,” “AIM,” “ANTICIPATE,” “TARGET,” “PROJECT,”
‘ESTIMATE,” “INTEND,” “CONTINUE,” OR “BELIEVE,” OR THE NEGATIVES THEREOF OR OTHER VARIATIONS THEREON OR
COMPARABLE TERMINOLOGY. ANY FORWARD-LOOKING STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS IN
THIS REPORT ARE BASED UPON CURRENT ASSUMPTIONS. CHANGES TO ANY ASSUMPTIONS MAY HAVE A MATERIAL IMPACT ON
FORWARD-LOOKING STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS. ACTUAL RESULTS MAY THEREFORE BE
MATERIALLY DIFFERENT FROM ANY FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS IN THIS REPORT.

PERFORMANCE DATA CONTAINED HEREIN REPRESENT PAST PERFORMANCE. PAST PERFORMANCE IS NO GUARANTEE OF FUTURE
RESULTS.
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M EKETA Disclaimer, Glossary, and Notes

THIS REPORT (THE “REPORT”) HAS BEEN PREPARED FOR THE SOLE BENEFIT OF THE INTENDED RECIPIENT (THE “RECIPIENT”).

SIGNIFICANT EVENTS MAY OCCUR (OR HAVE OCCURRED) AFTER THE DATE OF THIS REPORT, AND IT IS NOT OUR FUNCTION OR
RESPONSIBILITY TO UPDATE THIS REPORT. THE INFORMATION CONTAINED HEREIN, INCLUDING ANY OPINIONS OR
RECOMMENDATIONS, REPRESENTS OUR GOOD FAITH VIEWS AS OF THE DATE OF THIS REPORT AND IS SUBJECT TO CHANGE AT ANY
TIME. ALL INVESTMENTS INVOLVE RISK, AND THERE CAN BE NO GUARANTEE THAT THE STRATEGIES, TACTICS, AND METHODS
DISCUSSED HERE WILL BE SUCCESSFUL.

THE INFORMATION USED TO PREPARE THIS REPORT MAY HAVE BEEN OBTAINED FROM INVESTMENT MANAGERS, CUSTODIANS, AND
OTHER EXTERNAL SOURCES. SOME OF THIS REPORT MAY HAVE BEEN PRODUCED WITH THE ASSISTANCE OF ARTIFICIAL
INTELLIGENCE (“Al") TECHNOLOGY. WHILE WE HAVE EXERCISED REASONABLE CARE IN PREPARING THIS REPORT, WE CANNOT
GUARANTEE THE ACCURACY, ADEQUACY, VALIDITY, RELIABILITY, AVAILABILITY, OR COMPLETENESS OF ANY INFORMATION
CONTAINED HEREIN, WHETHER OBTAINED EXTERNALLY OR PRODUCED BY THE Al.

THE RECIPIENT SHOULD BE AWARE THAT THIS REPORT MAY INCLUDE AI-GENERATED CONTENT THAT MAY NOT HAVE CONSIDERED
ALL RISK FACTORS. THE RECIPIENT IS ADVISED TO CONSULT WITH THEIR MEKETA ADVISOR OR ANOTHER PROFESSIONAL ADVISOR
BEFORE MAKING ANY FINANCIAL DECISIONS OR TAKING ANY ACTION BASED ON THE CONTENT OF THIS REPORT. WE BELIEVE THE
INFORMATION TO BE FACTUAL AND UP TO DATE BUT DO NOT ASSUME ANY RESPONSIBILITY FOR ERRORS OR OMISSIONS IN THE
CONTENT PRODUCED. UNDER NO CIRCUMSTANCES SHALL WE BE LIABLE FOR ANY SPECIAL, DIRECT, INDIRECT, CONSEQUENTIAL,
OR INCIDENTAL DAMAGES OR ANY DAMAGES WHATSOEVER, WHETHER IN AN ACTION OF CONTRACT, NEGLIGENCE, OR OTHER TORT,
ARISING OUT OF OR IN CONNECTION WITH THE USE OF THIS CONTENT. IT IS IMPORTANT FOR THE RECIPIENT TO CRITICALLY
EVALUATE THE INFORMATION PROVIDED.

CERTAIN INFORMATION CONTAINED IN THIS REPORT MAY CONSTITUTE “FORWARD-LOOKING STATEMENTS,” WHICH CAN BE
IDENTIFIED BY THE USE OF TERMINOLOGY SUCH AS “MAY,” “WILL,” “SHOULD,” “EXPECT,” “AIM,” “ANTICIPATE,” “TARGET,” “PROJECT,”
“‘ESTIMATE,” “INTEND,” “CONTINUE,” OR “BELIEVE,” OR THE NEGATIVES THEREOF OR OTHER VARIATIONS THEREON OR COMPARABLE
TERMINOLOGY. ANY FORWARD-LOOKING STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS IN THIS REPORT ARE
BASED UPON CURRENT ASSUMPTIONS. CHANGES TO ANY ASSUMPTIONS MAY HAVE A MATERIAL IMPACT ON FORWARD-LOOKING
STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS. ACTUAL RESULTS MAY THEREFORE BE MATERIALLY
DIFFERENT FROM ANY FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS IN THIS REPORT.

PERFORMANCE DATA CONTAINED HEREIN REPRESENT PAST PERFORMANCE. PAST PERFORMANCE IS NO GUARANTEE OF FUTURE
RESULTS.
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M EKETA Disclaimer, Glossary, and Notes

Credit Risk: Refers to the risk that the issuer of a fixed income security may default (i.e., the issuer will be unable to make timely principal and/or
interest payments on the security).

Duration: Measure of the sensitivity of the price of a bond to a change in its yield to maturity. Duration summarizes, in a single number, the
characteristics that cause bond prices to change in response to a change in interest rates. For example, the price of a bond with a duration of three
years will rise by approximately 3% for each 1% decrease in its yield to maturity. Conversely, the price will decrease 3% for each 1% increase in the
bond’s yield. Price changes for two different bonds can be compared using duration. A bond with a duration of six years will exhibit twice the percentage
price change of a bond with a three-year duration. The actual calculation of a bond’s duration is somewhat complicated, but the idea behind the
calculation is straightforward. The first step is to measure the time interval until receipt for each cash flow (coupon and principal payments) from a
bond. The second step is to compute a weighted average of these time intervals. Each time interval is measured by the present value of that cash
flow. This weighted average is the duration of the bond measured in years.

Information Ratio: This statistic is a measure of the consistency of a portfolio’s performance relative to a benchmark. It is calculated by subtracting
the benchmark return from the portfolio return (excess return), and dividing the resulting excess return by the standard deviation (volatility) of this
excess return. A positive information ratio indicates outperformance versus the benchmark, and the higher the information ratio, the more consistent
the outperformance.

Jensen’s Alpha: A measure of the average return of a portfolio or investment in excess of what is predicted by its beta or “market” risk. Portfolio
Return- [Risk Free Rate + Beta*(market return-Risk Free Rate)].

Market Capitalization: For a firm, market capitalization is the total market value of outstanding common stock. For a portfolio, market capitalization
is the sum of the capitalization of each company weighted by the ratio of holdings in that company to total portfolio holdings; thus it is a weighted-
average capitalization. Meketa Investment Group considers the largest 65% of the broad domestic equity market as large capitalization, the next 25%
of the market as medium capitalization, and the smallest 10% of stocks as small capitalization.

Market Weighted: Stocks in many indices are weighted based on the total market capitalization of the issue. Thus, the individual returns of higher
market-capitalization issues will more heavily influence an index’s return than the returns of the smaller market-capitalization issues in the index.

Maturity: The date on which a loan, bond, mortgage, or other debt/security becomes due and is to be paid off.

Prepayment Risk: The risk that prepayments will increase (homeowners will prepay all or part of their mortgage) when mortgage interest rates
decline; hence, investors’ monies will be returned to them in a lower interest rate environment. Also, the risk that prepayments will slow down when
mortgage interest rates rise; hence, investors will not have as much money as previously anticipated in a higher interest rate environment. A
prepayment is any payment in excess of the scheduled mortgage payment.
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Price-Book Value (P/B) Ratio: The current market price of a stock divided by its book value per share. Meketa Investment Group calculates P/B as
the current price divided by Compustat's quarterly common equity. Common equity includes common stock, capital surplus, retained earnings, and
treasury stock adjusted for both common and nonredeemable preferred stock. Similar to high P/E stocks, stocks with high P/B’s tend to be riskier
investments.

Price-Earnings (P/E) Ratio: A stock’s market price divided by its current or estimated future earnings. Lower P/E ratios often characterize stocks in
low growth or mature industries, stocks in groups that have fallen out of favor, or stocks of established blue chip companies with long records of stable
earnings and regular dividends. Sometimes a company that has good fundamentals may be viewed unfavorably by the market if it is an industry that
is temporarily out of favor. Or a business may have experienced financial problems causing investors to be skeptical about is future. Either of these
situations would result in lower relative P/E ratios. Some stocks exhibit above-average sales and earnings growth or expectations for above average
growth. Consequently, investors are willing to pay more for these companies’ earnings, which results in elevated P/E ratios. In other words, investors
will pay more for shares of companies whose profits, in their opinion, are expected to increase faster than average. Because future events are in no
way assured, high P/E stocks tend to be riskier and more volatile investments. Meketa Investment Group calculates P/E as the current price divided
by the I/B/E/S consensus of twelve-month forecast earnings per share.

Quality Rating: The rank assigned a security by such rating services as Fitch, Moody’s, and Standard & Poor’s. The rating may be determined by
such factors as (1) the likelihood of fulfillment of dividend, income, and principal payment of obligations; (2) the nature and provisions of the issue;
and (3) the security’s relative position in the event of liquidation of the company. Bonds assigned the top four grades (AAA, AA, A, BBB) are considered
investment grade because they are eligible bank investments as determined by the controller of the currency.

Sharpe Ratio: A commonly used measure of risk-adjusted return. It is calculated by subtracting the risk free return (usually three-month Treasury bill)
from the portfolio return and dividing the resulting excess return by the portfolio’s total risk level (standard deviation). The result is a measure of return
per unit of total risk taken. The higher the Sharpe ratio, the better the fund’s historical risk adjusted performance.

STIF Account: Short-term investment fund at a custodian bank that invests in cash-equivalent instruments. It is generally used to safely invest the
excess cash held by portfolio managers.

Standard Deviation: A measure of the total risk of an asset or a portfolio. Standard deviation measures the dispersion of a set of numbers around a
central point (e.g., the average return). If the standard deviation is small, the distribution is concentrated within a narrow range of values. For a normal
distribution, about two thirds of the observations will fall within one standard deviation of the mean, and 95% of the observations will fall within two
standard deviations of the mean.

Style: The description of the type of approach and strategy utilized by an investment manager to manage funds. For example, the style for equities
is determined by portfolio characteristics such as price-to-book value, price-to-earnings ratio, and dividend yield. Equity styles include growth, value,
and core.

Tracking Error: A divergence between the price behavior of a position or a portfolio and the price behavior of a benchmark, as defined by the
difference in standard deviation.

R —
MEKETA.COM Page 61 of 62



M EKETA Disclaimer, Glossary, and Notes

Yield to Maturity: The yield, or return, provided by a bond to its maturity date; determined by a mathematical process, usually requiring the use of a
“pbasis book.” For example, a 5% bond pays $5 a year interest on each $100 par value. To figure its current yield, divide $5 by $95—the market price
of the bond—and you get 5.26%. Assume that the same bond is due to mature in five years. On the maturity date, the issuer is pledged to pay $100
for the bond that can be bought now for $95. In other words, the bond is selling at a discount of 5% below par value. To figure yield to maturity, a
simple and approximate method is to divide 5% by the five years to maturity, which equals 1% pro rata yearly. Add that 1% to the 5.26% current yield,
and the yield to maturity is roughly 6.26%.

5% (discount) _ 1% pro rata, plus
5 (yrs. to maturity) B 5.26% (current yield)

= 6.26% (yield to maturity)

Yield to Worst: The lowest potential yield that can be received on a bond without the issuer actually defaulting. The yield to worst is calculated by
making worst-case scenario assumptions on the issue by calculating the returns that would be received if provisions, including prepayment, call, or
sinking fund, are used by the issuer.

NCREIF Property Index (NPI): Measures unleveraged investment performance of a very large pool of individual commercial real estate properties
acquired in the private market by tax-exempt institutional investors for investment purposes only. The NPI index is capitalization-weighted for a
guarterly time series composite total rate of return.

NCREIF Fund Index - Open End Diversified Core Equity (NFI-ODCE): Measures the investment performance of 28 open-end commingled funds
pursuing a core investment strategy that reflects funds' leverage and cash positions. The NFI-ODCE index is equal-weighted and is reported gross
and net of fees for a quarterly time series composite total rate of return.

Sources: Investment Terminology, International Foundation of Employee Benefit Plans, 1999.
The Handbook of Fixed Income Securities, Fabozzi, Frank J., 1991

The Russell Indices®, TM, SM are trademarks/service marks of the Frank Russell Company.
Throughout this report, numbers may not sum due to rounding.
Returns for periods greater than one year are annualized throughout this report.

Values shown are in millions of dollars, unless noted otherwise.
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