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Allocation vs. Targets

Balance
($)

Current
Allocation

(%)
Policy

(%)
Policy Range

(%)
Within IPS

Range?

Equity 773,293,032 51.8 50.0 40.0 - 60.0 Yes

   US Large Cap Equity 310,464,491 20.8 20.0 15.0 - 25.0 Yes

   US Small/Mid Cap Equity 154,991,203 10.4 10.0 5.0 - 15.0 Yes

   Int'l Developed Markets Equity 144,984,738 9.7 15.0 10.0 - 20.0 No

   Emerging Markets Equity 85,456,594 5.7 5.0 0.0 - 10.0 Yes

   Global Equity 77,396,006 5.2 0.0 0.0 - 5.0 No

Private Equity / Alternatives 161,850,925 10.8 10.0 5.0 - 15.0 Yes

Opportunistic 4,064,540 0.3 0.0 0.0 - 5.0 Yes

Fixed Income 440,951,738 29.6 30.0 25.0 - 35.0 Yes

   Core Plus Bonds 225,434,879 15.1 15.0 10.0 - 20.0 Yes

   Liquid Absolute Return 114,251,596 7.7 7.5 2.5 - 12.5 Yes

   Multi-Sector Fixed Income 101,265,263 6.8 7.5 2.5 - 12.5 Yes

Real Assets 91,637,635 6.1 10.0 1.0 - 20.0 Yes

   Core Real Estate 18,233,190 1.2 6.0 1.0 - 11.0 Yes

   Opportunistic Real Estate 22,774,503 1.5 4.0 0.0 - 9.0 Yes

   Global REITs 50,629,942 3.4 0.0 0.0 - 5.0 Yes

Cash and Equivalents 20,006,336 1.3 0.0 0.0 - 10.0 Yes

Total 1,491,804,207 100.0 100.0

St. Paul Teachers' Retirement Fund Association

Asset Allocation Compliance | As of March 31, 2026

The fiscal year end for St. Paul's Teacher Retirement Association is June 30th.
The International Developed Markets Equity policy weight (15%) includes the global equity allocation.
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Asset Allocation History
5 Years Ending March 31, 2026

Equity Private Equity / Alternatives Opportunistic

Fixed Income Real Assets Cash and Equivalents
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St. Paul Teachers' Retirement Fund Association

Total Portfolio | As of March 31, 2026
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Net Return Summary

Total Fund Policy Index
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St. Paul Teachers' Retirement Fund Association

Total Portfolio Performance | As of March 31, 2026
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Trailing Net Performance

Market Value
($)

% of
Portfolio

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Since
Inception

(%)

Inception
Date

Total Portfolio 1,491,804,207 100.0 -1.1 12.5 11.1 6.9 8.9 8.8 Jul-12

      Policy Index -1.8 12.0 9.5 6.0 8.2 8.2

  Equity 695,897,026 46.6 -1.2 23.3 16.8 9.7 12.1 11.7 Jul-12

      Domestic Equity 465,455,695 31.2 -2.4 20.9 17.1 10.0 12.9 12.9 Jul-12

      Non-US Equity 230,441,332 15.4 1.3 29.5 15.6 7.6 8.8 7.5 Jul-12

  Global Equity 77,396,006 5.2 -12.0 -14.4 1.8 2.3 7.5 7.9 Jul-12

  Private Equity / Alternatives 161,850,925 10.8 -0.1 5.3 5.8 9.4 11.7 5.6 Jan-03

  Opportunistic 4,064,540 0.3 0.0 0.0 0.3 -0.4 3.6 2.0 Feb-15

  Fixed Income 440,951,738 29.6 0.0 5.9 5.1 1.1 1.9 2.1 Jul-12

  Real Assets 91,637,635 6.1 2.9 2.7 3.2 3.4 3.1 4.0 Jul-12

  Cash and Equivalents 20,006,336 1.3

St. Paul Teachers' Retirement Fund Association

Trailing Net Performance | As of March 31, 2026
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Trailing Net Performance

Market Value
($)

% of
Portfolio

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Since
Inception

Inception
Date

    Total Portfolio 1,491,804,207 100.0 -1.1 12.5 11.1 6.9 8.9 8.8 Jul-12

        Policy Index -1.8 12.0 9.5 6.0 8.2 8.2

       Equity 695,897,026 46.6 -1.2 23.3 16.8 9.7 12.1 11.7 Jul-12

       Domestic Equity 465,455,695 31.2 -2.4 20.9 17.1 10.0 12.9 12.9 Jul-12

      US Large Cap Equity

       SBI Equity Index 177,298,134 11.9 -3.9 18.0 17.9 11.0 13.8 12.4 Mar-14

        Russell 3000 Index -4.0 18.1 17.9 10.9 13.7 12.3

       Blackrock S&P 500 22,130,140 1.5 -4.4 17.8 18.3 12.0 14.1 12.8 Jan-15

        S&P 500 Index -4.3 17.8 18.3 12.1 14.2 12.8

       SSIM Russell 1000 Growth 48,164,297 3.2 -9.8 -- -- -- -- -3.9 Sep-25

        Russell 1000 Growth Index -9.8 -- -- -- -- -3.9

       Barrow Hanley 62,871,920 4.2 -1.0 12.7 14.8 9.7 11.1 9.4 Nov-00

        Russell 1000 Value Index 2.1 15.9 14.3 9.4 10.6 7.7

    US Small/Mid Cap Equity

      Victory Integrity SCV 71,032,060 4.8 5.1 -- -- -- -- 19.0 Jul-25

        Russell 2000 Value Index 5.0 -- -- -- -- 22.0

       Emerald Diversified SCG 83,959,143 5.6 -0.6 50.8 -- -- -- 23.2 Oct-24

        Russell 2000 Growth Index -2.8 23.6 -- -- -- 7.7

St. Paul Teachers' Retirement Fund Association

Trailing Net Performance | As of March 31, 2026
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St. Paul Teachers' Retirement Fund Association

Trailing Net Performance | As of March 31, 2026

Market Value
($)

% of
Portfolio

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Since
Inception

Inception
Date

    Non-US Equity 230,441,332 15.4 1.3 29.5 15.6 7.6 8.8 7.5 Jul-12

      International Developed Market 144,984,738 9.7

       SBI International Equity 144,984,738 9.7 0.0 26.0 15.3 8.1 9.0 6.6 Mar-14

        MSCI AC World ex USA (Net) -0.7 24.9 14.5 7.0 8.4 6.0

       Emerging Markets Equity 85,456,594 5.7

       Blackrock iShares Core MSCI EM 12,740,954 0.9 3.8 33.2 16.1 4.7 -- 5.4 Jan-18

        MSCI Emerging Markets (Net) -0.2 29.6 14.8 3.7 -- 4.8

       ABS Emerging Markets 72,715,640 4.9 3.7 36.9 -- -- -- 14.5 Aug-23

        MSCI Emerging Markets IMI (Net) -0.2 28.9 -- -- -- 13.3

    Global Equity 77,396,006 5.2 -12.0 -14.4 1.8 2.3 7.5 7.9 Jul-12

       Morgan Stanley Global Franchise 77,302,949 5.2 -12.0 -14.4 1.8 2.3 7.7 8.9 Jun-12

        MSCI World Index (Net) -3.6 18.9 16.8 10.3 11.8 11.7

       JP Morgan Focus 93,057 0.0

    Private Equity / Alternatives 161,850,925 10.8 -0.1 5.3 5.8 9.4 11.7 5.6 Jan-03

        Russell 3000 +3% -3.2 21.6 21.4 14.2 17.1 14.4

        Preqin Private Equity (1QTR Lag) 3.0 9.6 7.4 11.3 13.5 13.4

       Franklin Park 155,669,792 10.4

       Keep II 1,750,901 0.1

       TCW 1,735,682 0.1

       Via Energy 2,694,550 0.2

TCW is as of 12/31/25 and adjusted for interim cash flows.
Franklin Park and Via Energy are as of 9/30/25 and adjusted for interim cash flows.
Keep II is valued on a monthly basis.
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St. Paul Teachers' Retirement Fund Association

Trailing Net Performance | As of March 31, 2026

Market Value
($)

% of
Portfolio

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Since
Inception

Inception
Date

       Opportunistic 4,064,540 0.3 0.0 0.0 0.3 -0.4 3.6 2.0 Feb-15

       EnTrust Special Opportunities Fund III, Ltd 4,064,540 0.3 0.0 0.0 -1.8 -7.9 -0.5 0.1 Mar-15

        HFRI Event-Driven (Total) Index -0.5 11.2 9.7 5.9 7.0 5.8

        HFRI ED: Activist Index -4.1 10.1 8.7 4.0 6.1 5.2

        S&P 500 Index -4.3 17.8 18.3 12.1 14.2 12.7

    Fixed Income 440,951,738 29.6 0.0 5.9 5.1 1.1 1.9 2.1 Jul-12

       Guggenheim Core Plus 139,433,613 9.3 0.2 5.4 5.4 1.3 3.4 3.9 Jul-13

        Blmbg. U.S. Aggregate Index 0.0 4.3 3.6 0.3 1.7 2.1

       Payden & Rygel Core Bond 86,001,266 5.8 -0.1 4.3 3.7 -- -- 4.4 Jan-23

        Blmbg. U.S. Aggregate Index 0.0 4.3 3.6 -- -- 4.3

       Blackrock Strategic Income Opps 114,251,596 7.7 -0.3 6.4 -- -- -- 6.3 Apr-24

        Blmbg. U.S. Aggregate Index 0.0 4.3 -- -- -- 4.6

       Pioneer Multisector Fixed Income 71,435,184 4.8 -0.1 7.7 -- -- -- 9.5 May-24

        Blmbg. U.S. Universal Index -0.1 4.6 -- -- -- 6.5

       Brandywine Global Opportunistic 18,482,189 1.2 0.6 -- -- -- -- 1.9 Jul-25

        FTSE World Government Bond Index -1.1 -- -- -- -- -0.8

       Ares SDL Fund III 11,347,890 0.8 0.0 9.8 -- -- -- 11.6 Oct-24

    Real Assets 91,637,635 6.1 2.9 2.7 3.2 3.4 3.1 4.0 Jul-12

       UBS Trumbull Fund 18,233,190 1.2 0.9 4.4 -2.2 0.8 1.1 4.5 Sep-04

        NCREIF ODCE (net) 1.0 3.1 -2.8 2.3 3.8 5.6

       Principal US RE Securities 50,629,942 3.4 4.2 4.7 8.4 -- -- 6.9 Dec-22

        FTSE NAREIT Equity REIT Index 4.8 6.8 9.1 -- -- 7.3

EnTrust is as of 12/31/25 and adjusted for interim cash flows.
UBS is as of 3/31/26 and adjusted for interim cash flows.
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St. Paul Teachers' Retirement Fund Association

Trailing Net Performance | As of March 31, 2026

Market Value
($)

% of
Portfolio

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Since
Inception

Inception
Date

    Private Real Estate 22,774,503 1.5 1.2 -13.0 -9.2 -0.4 0.5 3.0 Jun-14

       Dune Real Estate Partners 2,049,471 0.1 0.0 -13.2 -8.1 -2.8 0.0 2.6 Jun-14

       Dune Real Estate Fund IV 3,648,762 0.2 0.0 -15.2 -10.6 4.9 -- -5.8 Sep-19

       PRISA III Fund, L.P. 17,076,270 1.1 1.7 -- -- -- -- 1.7 Jan-26

    Cash and Equivalents 20,006,336 1.3

       Parametric - Cash Overlay 8,630,722 0.6 -0.7 15.9 10.4 5.4 6.6 4.6 Dec-05

       US Bank 481,258 0.0 0.9 3.1 3.7 2.6 1.8 1.3 Jul-12

       US Bank Checking Account -- 0.0

       First American Treasury Obligations 10,894,356 0.7 0.8 -- -- -- -- 2.0 Sep-25

        ICE BofA 3 Month U.S. T-Bill 0.8 -- -- -- -- 2.2

All Private Real Estate funds except for PRISA III, are as of 12/31/25 and adjusted for interim cash flows. PRISA III is as of 3/31/26 and adjusted for interim cash flows.
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Calendar Year Performance

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

    Total Portfolio 12.8 11.4 14.5 -13.3 19.0 10.8 20.3 -4.2 15.4 9.8

        Policy Index 14.4 8.2 12.5 -12.6 15.1 12.7 18.5 -4.0 17.8 7.2

       Equity 21.5 16.0 20.3 -16.7 21.0 16.7 28.8 -8.4 21.4 11.4

       Domestic Equity 17.2 20.2 22.5 -17.0 24.3 18.2 30.1 -7.5 19.7 14.5

      US Large Cap Equity

       SBI Equity Index 17.1 23.8 26.0 -19.2 26.2 21.2 31.1 -5.3 21.1 12.8

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

       Barrow Hanley 12.5 18.7 11.3 -2.1 25.4 4.3 26.8 -6.9 14.7 12.9

        Russell 1000 Value Index 15.9 14.4 11.5 -7.5 25.2 2.8 26.5 -8.3 13.7 17.3

       SSIM Russell 1000 Growth -- -- -- -- -- -- -- -- -- --

        Russell 1000 Growth Index -- -- -- -- -- -- -- -- -- --

       Blackrock S&P 500 17.9 25.0 26.3 -18.1 28.7 18.4 31.5 -4.4 21.8 12.0

        S&P 500 Index 17.9 25.0 26.3 -18.1 28.7 18.4 31.5 -4.4 21.8 12.0

       US Small / Mid Cap Equity

       Victory Integrity SCV -- -- -- -- -- -- -- -- -- --

        Russell 2000 Value Index -- -- -- -- -- -- -- -- -- --

       Emerald Diversified SCG 33.3 -- -- -- -- -- -- -- -- --

        Russell 2000 Growth Index 13.0 -- -- -- -- -- -- -- -- --

St. Paul Teachers' Retirement Fund Association

Calendar Year Performance | As of March 31, 2026

SSIM Russell 1000 Growth and Victory Integrity will show returns after one full calendar year of performance.
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St. Paul Teachers' Retirement Fund Association

Calendar Year Performance | As of March 31, 2026

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

    Non-US Equity 31.7 7.0 14.8 -14.7 7.1 11.6 22.1 -14.7 27.7 2.6

      International Developed Market

       SBI International Equity 31.1 7.8 15.6 -13.7 9.0 11.3 22.5 -14.6 27.7 2.6

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

       Emerging Markets Equity

       Blackrock iShares Core MSCI EM 32.6 6.6 11.5 -19.9 -0.5 17.8 17.7 -14.9 -- --

        MSCI Emerging Markets (Net) 33.6 7.5 9.8 -20.1 -2.5 18.3 18.4 -14.6 -- --

       ABS Emerging Markets 32.3 5.4 -- -- -- -- -- -- -- --

        MSCI Emerging Markets IMI (Net) 31.4 7.1 -- -- -- -- -- -- -- --

       Global Equity 0.4 9.0 16.5 -17.1 22.1 13.3 29.3 -7.0 24.2 7.2

       Morgan Stanley Global Franchise 0.4 9.1 16.5 -17.2 22.0 13.3 29.7 -1.4 25.9 5.6

        MSCI World Index (Net) 21.1 18.7 23.8 -18.1 21.8 15.9 27.7 -8.7 22.4 7.5

       JP Morgan Focus

       Private Equity / Alternatives 5.9 5.0 6.6 3.7 38.9 8.6 19.4 10.8 13.6 10.1

        Russell 3000 +3% 20.7 27.5 29.7 -16.8 29.4 24.5 34.9 -2.4 24.8 16.1

        Preqin Private Equity (1QTR Lag) 8.6 6.4 4.4 4.1 49.1 14.0 11.4 16.6 16.7 9.1

       Opportunistic -10.1 2.8 15.5 -12.1 21.3 14.7 -1.8 -4.0 1.8 6.6

       EnTrust Special Opportunities Fund III, Ltd -10.1 1.8 10.9 -25.5 1.7 14.7 -1.7 -8.0 5.7 15.7

        HFRI Event-Driven (Total) Index 11.0 9.8 10.4 -4.8 12.4 9.3 7.5 -2.1 7.6 10.6

        HFRI ED: Activist Index 11.1 8.4 18.1 -16.4 16.1 10.3 17.3 -10.4 5.5 10.4

        S&P 500 Index 17.9 25.0 26.3 -18.1 28.7 18.4 31.5 -4.4 21.8 12.0
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St. Paul Teachers' Retirement Fund Association

Calendar Year Performance | As of March 31, 2026

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

       Fixed Income 8.8 3.0 6.8 -14.6 -0.6 0.4 7.5 -0.1 7.4 5.7

       Guggenheim Core Plus 8.5 3.7 6.9 -15.1 0.4 12.8 6.0 2.0 6.2 6.2

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

       Payden & Rygel Core Bond 7.4 1.3 5.8 -- -- -- -- -- -- --

        Blmbg. U.S. Aggregate Index 7.3 1.3 5.5 -- -- -- -- -- -- --

       Blackrock Strategic Income Opps 8.7 -- -- -- -- -- -- -- -- --

        Blmbg. U.S. Aggregate Index 7.3 -- -- -- -- -- -- -- -- --

       Pioneer Multisector Fixed Income 11.0 -- -- -- -- -- -- -- -- --

        Blmbg. U.S. Universal Index 7.6 -- -- -- -- -- -- -- -- --

       Brandywine Global Opportunistic -- -- -- -- -- -- -- -- -- --

        FTSE World Government Bond Index -- -- -- -- -- -- -- -- -- --

       Ares SDL Fund III 13.6 -- -- -- -- -- -- -- -- --

       Real Assets 1.4 2.7 1.9 -12.6 28.6 -7.2 7.2 0.1 4.2 8.7

       UBS Trumbull Fund 4.7 -2.5 -15.8 5.0 15.2 -5.7 -2.9 6.0 5.3 6.1

        NCREIF ODCE (net) 2.9 -2.3 -12.7 6.5 21.0 0.3 4.4 7.4 6.7 7.8

       Principal US RE Securities 2.7 8.0 13.6 -- -- -- -- -- -- --

        FTSE NAREIT Equity REIT Index 2.9 8.7 13.7 -- -- -- -- -- -- --

Brandywine Global Opportunistic will show returns after one full calendar year of performance.
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St. Paul Teachers' Retirement Fund Association

Calendar Year Performance | As of March 31, 2026

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

       Private Real Estate -15.9 -12.6 2.3 6.9 15.5 -17.7 -3.9 12.4 15.5 14.6

        NCREIF ODCE (net) 2.9 -2.3 -12.7 6.5 21.0 0.3 4.4 7.4 6.7 7.8

       Dune Real Estate Partners -13.3 -14.1 5.3 2.5 11.3 -18.8 -2.7 12.4 15.5 14.6

       Dune Real Estate Fund IV -18.1 -11.5 0.1 12.3 20.6 -13.5 -- -- -- --

       PRISA III Fund, L.P. -- -- -- -- -- -- -- -- -- --

       Cash and Equivalents

       Parametric - Cash Overlay 13.9 6.2 17.8 -15.7 14.0 12.7 22.8 -7.0 6.4 2.2

       US Bank 3.1 4.2 3.9 1.1 0.0 0.4 2.1 1.4 0.5 0.2

       US Bank Checking Account

       First American Treasury Obligations

        ICE BofA 3 Month U.S. T-Bill -- -- -- -- -- -- -- -- -- --

PRISA III and First American Treasury Obligations will show returns after one full calendar year of performance.
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St. Paul Teachers' Retirement Fund Association

Private Market Investments Overview | As of March 31, 2026
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St. Paul Teachers' Retirement Fund Association

Private Market Investments Overview | As of March 31, 2026
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St. Paul Teachers' Retirement Fund Association

Private Market Investments Overview | As of March 31, 2026

Cash Flow Activity for 1 Quarter
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St. Paul Teachers' Retirement Fund Association

Private Market Investments Overview | As of March 31, 2026

Cash Flow Activity for 1 Quarter
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Statistics Summary
1 Year Ending March 31, 2026

Return
(%)

Standard
Deviation

(%)

Information
Ratio

Beta
Sharpe
Ratio

Tracking
Error
(%)

Total Portfolio 12.5 7.0 0.2 1.0 1.2 2.1

Policy Index 12.0 6.4 - 1.0 1.2 0.0

Statistics Summary
3 Years Ending March 31, 2026

Return
(%)

Standard
Deviation

(%)

Information
Ratio

Beta
Sharpe
Ratio

Tracking
Error
(%)

Total Portfolio 11.1 8.4 0.7 1.1 0.7 2.2

Policy Index 9.5 7.2 - 1.0 0.7 0.0

Statistics Summary
5 Years Ending March 31, 2026

Return
(%)

Standard
Deviation

(%)

Information
Ratio

Beta
Sharpe
Ratio

Tracking
Error
(%)

Total Portfolio 6.9 10.2 0.4 1.1 0.4 2.1

Policy Index 6.0 9.1 - 1.0 0.3 0.0

Statistics Summary
Since Inception Ending March 31, 2026

Return
(%)

Standard
Deviation

(%)

Information
Ratio

Beta
Sharpe
Ratio

Tracking
Error

Inception
Date

Total Portfolio 8.8 9.8 0.3 1.1 0.7 2.3 07/01/2012

Policy Index 8.2 8.6 - 1.0 0.8 0.0

St. Paul Teachers' Retirement Fund Association

Total Fund | As of March 31, 2026
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Risk Return Statistics

3 Yrs
(%)

Total Portfolio

5 Yrs
(%)

Total Portfolio

RETURN SUMMARY STATISTICS

Maximum Return 6.1 6.1

Minimum Return -4.6 -6.8

Return 11.1 6.9

Excess Return 6.3 3.9

Excess Performance 1.6 0.9

RISK SUMMARY STATISTICS

Beta 1.1 1.1

Up Capture 115.0 112.2

Down Capture 112.6 110.5

RISK/RETURN SUMMARY STATISTICS

Standard Deviation 8.4 10.2

Sortino Ratio 1.2 0.6

Alpha 0.4 0.3

Sharpe Ratio 0.7 0.4

Excess Risk 8.3 10.1

Tracking Error 2.2 2.1

Information Ratio 0.7 0.4

CORRELATION STATISTICS

R-Squared 0.9 1.0

Actual Correlation 1.0 1.0

St. Paul Teachers' Retirement Fund Association

Total Fund | As of March 31, 2026
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Attribution Summary Chart

Selection Effect Allocation Effect Interaction Effect

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

Cash and Equivalents

Real Assets

Fixed Income

Private Equity / Alternatives

Equity

Total Portfolio

Attribution Summary
Policy
Weight

(%)

Wtd. Actual
Return

(%)

Wtd. Index
Return

(%)

Excess
Return

(%)

Selection
Effect

(%)

Allocation
Effect

(%)

Interaction
Effect

(%)

Total
Effect

(%)

Equity 50.8 11.6 7.6 4.0 1.0 0.0 0.0 2.0

Private Equity / Alternatives 11.2 5.4 5.4 0.0 -0.2 0.0 0.0 0.0

Fixed Income 30.3 3.6 -0.2 3.9 0.7 0.0 0.0 1.2

Real Assets 5.5 3.0 2.3 0.7 0.0 0.1 0.0 0.2

Cash and Equivalents 2.2 2.5 2.9 -0.4 0.0 -0.1 0.0 -0.1

Total Portfolio 100.0 6.0 4.5 1.5 1.4 0.1 0.0 1.5

St. Paul Teachers' Retirement Fund Association

Total Fund | 9 Months Ending March 31, 2026
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InvMetrics All Public DB Plans $1B - $5B
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QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Total Portfolio -1.1 (72) 12.5 (48) 11.1 (18) 6.9 (21) 8.9 (13)¢£

Policy Index -1.8 (95) 12.0 (57) 9.5 (65) 6.0 (62) 8.2 (45)��

5th Percentile 0.8 15.3 11.9 8.4 9.3

1st Quartile 0.1 13.5 10.8 6.8 8.6

Median -0.7 12.4 9.9 6.3 8.0

3rd Quartile -1.2 11.3 9.0 5.7 7.7

95th Percentile -1.9 9.4 7.6 4.8 7.1

Population 74 74 74 73 71

St. Paul Teachers' Retirement Fund Association

Total Fund | As of March 31, 2026

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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Annualized Return (%)

7.1

8.0

8.9

9.8

10.7

11.6

12.5

Annualized St. Dev.

4.4

5.3

6.2

7.1

8.0

8.9

9.8

Sharpe Ratio

0.5

0.6

0.7

0.8

0.9

1.0

Beta

0.4

0.6

0.8

1.0

1.2

1.4

Information Ratio

-0.8

-0.4

0.0

0.4

0.8

1.2

1.6

Total Portfolio 11.1 (18)

Policy Index 9.5 (65)

5th Percentile 11.9

1st Quartile 10.8

Median 9.9

3rd Quartile 9.0

95th Percentile 7.6

Population 74

Total Portfolio 8.4 (84)

Policy Index 7.2 (53)

5th Percentile 4.7

1st Quartile 5.9

Median 7.1

3rd Quartile 8.1

95th Percentile 9.2

Population 74

Total Portfolio 0.7 (43)

Policy Index 0.7 (71)

5th Percentile 1.0

1st Quartile 0.8

Median 0.7

3rd Quartile 0.6

95th Percentile 0.6

Population 74

Total Portfolio 1.1 (83)

Policy Index 1.0 (58)

5th Percentile 0.6

1st Quartile 0.8

Median 1.0

3rd Quartile 1.1

95th Percentile 1.2

Population 74

Total Portfolio 0.7 (22)

Policy Index -

5th Percentile 1.3

1st Quartile 0.7

Median 0.2

3rd Quartile -0.2

95th Percentile -0.7

Population 74

St. Paul Teachers' Retirement Fund Association

Total Fund | 3 Years Ending As of March 31, 2026
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Annualized Return (%)

4.3

5.0

5.7

6.4

7.1

7.8

8.5

9.2

Annualized St. Dev.

6.0

7.0

8.0

9.0

10.0

11.0

12.0

Sharpe Ratio

0.2

0.3

0.4

0.5

0.6

0.7

Beta

0.6

0.8

1.0

1.2

1.4

Information Ratio

-0.7

-0.4

-0.1

0.2

0.5

0.8

Total Portfolio 6.9 (21)

Policy Index 6.0 (62)

5th Percentile 8.4

1st Quartile 6.8

Median 6.3

3rd Quartile 5.7

95th Percentile 4.8

Population 73

Total Portfolio 10.2 (83)

Policy Index 9.1 (55)

5th Percentile 6.3

1st Quartile 7.4

Median 8.7

3rd Quartile 9.7

95th Percentile 11.2

Population 73

Total Portfolio 0.4 (48)

Policy Index 0.3 (63)

5th Percentile 0.7

1st Quartile 0.5

Median 0.4

3rd Quartile 0.3

95th Percentile 0.2

Population 73

Total Portfolio 1.1 (81)

Policy Index 1.0 (61)

5th Percentile 0.7

1st Quartile 0.8

Median 0.9

3rd Quartile 1.0

95th Percentile 1.2

Population 73

Total Portfolio 0.4 (10)

Policy Index -

5th Percentile 0.6

1st Quartile 0.3

Median 0.1

3rd Quartile -0.1

95th Percentile -0.5

Population 73

St. Paul Teachers' Retirement Fund Association

Total Fund | 5 Years Ending As of March 31, 2026
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Benchmark History
From Date To Date

Total Portfolio

01/01/2003 02/29/2012 100.0% Policy Index

03/01/2012 06/30/2018 55.0% MSCI AC World Index (Net), 20.0% Blmbg. Global Aggregate Index, 9.0% Russell 3000 +3%, 11.0% NCREIF Fund
Index-ODCE (EW) (Net), 5.0% HFRI FOF Composite Index

07/01/2018 06/30/2023 55.0% MSCI AC World Index (Net), 20.0% Blmbg. Global Aggregate Index, 11.0% NCREIF Fund Index-ODCE (EW) (Net), 9.0%
Private Equity / Alternatives, 5.0% HFRI FOF Composite Index

07/01/2023 Present 50.0% MSCI AC World Index (Net), 30.0% Blmbg. Global Aggregate Index, 10.0% NCREIF Fund Index-ODCE (EW) (Net),
10.0% Private Equity / Alternatives

St. Paul Teachers' Retirement Fund Association

Benchmark History | As of March 31, 2026
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Annual Investment Expense Analysis

Fee Schedule
Market Value

($)
Estimated Expense

($)
Expense Ratio

(%)

Equity 695,897,026 2,021,422 0.29

  SBI Equity Index 0.01 % of Assets 177,298,134 23,049 0.01

  Blackrock S&P 500 0.03 % of Assets 22,130,140 6,639 0.03

  SSIM Russell 1000 Growth 0.02 % of Assets 48,164,297 9,633 0.02

  Barrow Hanley 0.75 % of First $10 M
0.50 % of Next $15 M
0.25 % Thereafter

62,871,920 244,680 0.39

  Victory Integrity SCV 0.75 % of Assets 71,032,060 532,740 0.75

  Emerald Diversified SCG 0.60 % of Assets 83,959,143 503,755 0.60

  SBI International Equity 0.30 % of Assets 144,984,738 434,954 0.30

  Blackrock iShares Core MSCI EM 0.11 % of Assets 12,740,954 11,467 0.09

  ABS Emerging Markets 0.35 % of Assets 72,715,640 254,505 0.35

  Morgan Stanley Global Franchise 0.83 % of Assets 77,302,949 649,345 0.84

  EnTrust Special Opportunities Fund III, Ltd 1.25 % of Assets 4,064,540 50,807 1.25

Opportunistic 4,064,540 50,807 1.25

Fixed Income 440,951,738 1,446,386 0.33

  Guggenheim Core Plus 0.20 % of Assets 139,433,613 278,867 0.20

  Payden & Rygel Core Bond 0.25 % of First $50 M
0.20 % Thereafter

86,001,266 197,003 0.23

  Blackrock Strategic Income Opps 0.62 % of Assets 114,251,596 731,210 0.64

  Pioneer Multisector Fixed Income 0.35 % of First $50 M
0.30 % of Next $50 M
0.25 % of Next $100 M
0.20 % Thereafter

71,435,184 239,306 0.33

St. Paul Teachers' Retirement Fund Association

Fee Schedule | As of March 31, 2026
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St. Paul Teachers' Retirement Fund Association

Fee Schedule | As of March 31, 2026

Fee Schedule
Market Value

($)
Estimated Expense

($)
Expense Ratio

(%)

Real Assets 91,637,635 416,574 0.45

  UBS Trumbull Fund 0.96 % of First $10 M
0.83 % of Next $15 M
0.81 % Thereafter

18,233,190 163,424 0.90

  Principal US RE Securities 0.50 % of Assets 50,629,942 253,150 0.50

Cash and Equivalents 20,006,336 66,286 0.33

  Parametric - Cash Overlay 0.20 % of Assets 8,630,722 17,261 0.20

  US Bank 0.00 % of Assets 481,258 - 0.00

  US Bank Checking Account 0.45 % of Assets - - 0.45

  First American Treasury Obligations 0.45 % of Assets 10,894,356 49,025 0.45

Total Fund (excluding PE / Alts) 1,329,953,282 4,650,818 0.35
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