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Insights from FEG

FEG is delighted to share our thought-leadership via various mediums and communication types, including 
written publications – blogs, periodicals, and presentations – digital webinars, in-person events, and audio 
streams. Subscribe to FEG Insider, our bi-monthly newsletter, to receive the latest updates!

Market Commentary and Perspectives: Industry Insights and Engagement Opportunities:

Industry Perspectives
Views on topical issues and trends affecting clients

FEG Insight Bridge Podcast
Interviews with prominent investment, economic and 
philanthropic leaders, hosted by FEG’s co-CIO and Head of 
Research 

Research Studies
Proprietary research exploring key themes and trends 
impacting clients

Events
Hosted events, webinars, and gatherings at industry 
conferences

Portfolio Insights  
Quarterly asset class commentary and recap across public and private 
markets

Dashboard
Monthly data points and comments across key areas of the market

Market Perspectives
Brief commentary and analysis on timely market events and trends

Capital Markets Assumptions
Annual update to long-term return expectations

Educational Presentations
Thematic and asset class specific practice management presentations

In-Depth Research
Quarterly reviews and visual representations of datapoints across asset 
classes

Subscribe Today for FEG’s Latest!
www.feg.com/subscribe
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Month 3 Mos YTD 1Yr 3Yr 5Yr 10Yr

Since

Inception Date Market Value

Annualized

Total Composite 5.6% 3.0% 5.0% 23.0% 13.3% 5.7% 10.0% 7.7% 2/05 $183,857,437

Target Weighted Benchmark 1 7.5 3.3 5.6 21.6 14.4 7.4 9.3 7.4

Custom PC Benchmark 2 6.0 2.8 5.1 22.2 15.3 8.1 9.9 7.3
CPI + 5% 1.1 3.1 3.7 9.0 8.2 9.5 8.4 7.6

Total Composite since FEG Inception 5.6 3.0 5.0 23.0 -  -  -  15.0 1/25 183,857,437

Target Weighted Benchmark 3 7.5 3.3 5.6 21.6 -  -  -  15.0

Global Equity Composite 9.3 4.4 7.6 32.3 19.2 9.6 13.2 10.4 1/11 105,265,286

MSCI ACWI IMI Index 10.1 3.7 7.1 31.6 19.5 10.2 12.0 9.9

U.S. Composite 10.4 4.5 6.1 31.2 -  -  -  18.6 2/25 65,976,235

MSCI USA IMI Index 10.4 4.3 6.0 31.1 -  -  -  19.0

S&P 500 Index 10.4 4.1 5.6 31.0 -  -  -  19.2

Schwab U.S. Large Cap ETF 10.3 4.1 5.5 30.5 -  -  -  18.7 2/25 60,598,934
DJ U.S. LC Total Stock Market Index 10.4 4.1 5.5 30.5 -  -  -  18.8

SPDR Portfolio S&P 600 Small Cap ETF 10.4 8.2 14.3 38.8 -  -  -  21.0 2/25 5,377,301

S&P SmallCap 600 Index 10.4 8.2 14.3 38.9 -  -  -  21.0

Total International Composite 7.7 4.2 10.2 34.0 -  -  -  32.5 2/25 39,289,051

MSCI ACWI ex-U.S. IMI Index 9.7 2.7 8.9 32.5 -  -  -  31.2

International Developed Composite 7.3 4.3 10.5 34.2 -  -  -  33.1 2/25 29,142,559
MSCI EAFE Index 7.5 0.9 6.1 24.6 -  -  -  25.0

MSCI World ex-U.S. IMI Index 7.5 1.6 6.6 27.2 -  -  -  27.4

Schwab International Equity ETF 9.5 3.4 9.7 33.0 -  -  -  32.2 2/25 26,162,689

FTSE Developed ex-U.S. Index (net) 9.4 3.3 9.6 32.8 -  -  -  31.9

Schwab International Small Cap Equity ETF 9.4 1.7 9.3 36.9 -  -  -  37.6 2/25 2,979,870

MSCI Small Cap EAFE Index 8.9 1.7 7.6 29.3 -  -  -  31.4

Emerging Composite 8.6 4.0 9.3 33.3 -  -  -  30.6 2/25 10,146,492

MSCI Emerging Markets IMI Index 14.5 5.2 14.3 45.4 -  -  -  40.3

Schwab Emerging Markets Equity ETF 8.6 4.0 9.3 33.3 -  -  -  28.7 2/25 10,146,492

FTSE All Emerging Index 10.3 1.5 7.3 31.6 -  -  -  28.6
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Month 3 Mos YTD 1Yr 3Yr 5Yr 10Yr

Since

Inception Date Market Value

Annualized

Private Equity

BlueStem Partners 0.0% 0.0% 0.0% 15.6% 8.1% 0.6% 10.4% 9.7% 6/03 $22,424,024

HFRI Fund of Funds Index 4.1 2.9 4.7 16.0 9.9 5.3 5.6 4.2

Fixed Income 0.2 -0.2 0.0 4.3 5.2 2.0 2.6 3.7 3/05 32,106,253

Bloomberg U.S. Aggregate Index 0.1 0.0 0.1 4.1 3.5 0.2 1.7 3.2

ICE BofA 7-10 Yr Govt Index -0.1 0.0 -0.2 2.9 2.1 -0.7 0.9 3.4
Dodge & Cox Income Fund 0.2 -0.1 0.2 5.2 -  -  -  4.6 2/25 10,772,973

Bloomberg U.S. Aggregate Index 0.1 0.0 0.1 4.1 -  -  -  3.8

DoubleLine Core Fixed Income Fund 0.5 -0.4 0.0 4.3 -  -  -  4.0 2/25 10,828,481

Bloomberg U.S. Aggregate Index 0.1 0.0 0.1 4.1 -  -  -  3.8
iShares U.S. Treasury Bond ETF -0.1 0.0 0.0 2.5 -  -  -  2.9 2/25 10,504,799

ICE BofA U.S. Treasury Index -0.1 0.0 0.0 2.5 -  -  -  2.8

Real Assets 5.3 7.9 13.9 33.3 14.4 -  -  13.8 2/23 8,584,692
Real Assets Benchmark 4 4.1 6.8 12.7 22.4 10.3 -  -  9.4

GMO Resources Fund 3.1 15.7 34.0 92.9 -  -  -  60.0 2/25 1,403,458

MSCI ACWI Commodity Producers Index -0.2 9.7 24.5 62.6 -  -  -  48.4

Lazard Global Listed Infrastructure Fund 3.7 6.9 10.9 23.6 -  -  -  26.1 2/25 3,366,586
MSCI World Core Infrastructure NR Index 4.5 8.6 12.7 18.0 -  -  -  20.7

FTSE Global Core Infrastructure 50/50 3.6 7.5 12.0 20.2 -  -  -  20.8

First Eagle Gold Fund -3.2 -4.3 5.5 72.8 -  -  -  85.9 2/25 405,593

FTSE Gold Mines Index -2.5 -8.3 2.2 86.6 -  -  -  106.2
S&P Global L/M Commodity Resources Index 0.2 7.9 21.5 58.6 -  -  -  49.8

Virtus D&P Global Real Estate Securities 9.1 7.5 10.6 16.8 -  -  -  14.2 2/25 3,409,055

FTSE EPRA/NAREIT Developed Index 8.5 5.7 9.6 17.1 -  -  -  13.2

Diversifying Strategies

FEG Select Diversifying Strategies Series 2.9 -  -  -  -  -  -  1.2 2/26 14,664,430

HFRI FOF: Conservative Index 2.7 -  -  -  -  -  -  1.7

Cash 0.0 0.1 0.1 0.4 -  -  -  0.6 2/25 812,751

Cash 0.0 0.0 0.0 0.0 -  -  -  0.1 2/25 812,751

U.S. 91-Day Treasury Bills 0.3 0.9 1.2 3.9 -  -  -  3.9
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Footnotes:
* Performance returns are net of investment management fees.
* Calculated returns may differ from the manager's due to differences in security pricing and/or cash flows.
* Manager and index data represent the most current available at the time of report publication.
* Market values and rates of return for monthly update reports may be based on estimates.
* For managers and indices that report returns on a lag, 0.0% is utilized for the most recent time period until the actual return data are reported.
* The fiscal year ends in December.
1 Target Weighted Benchmark is currently comprised of: 5.0% S&P Real Assets Equity Total Return Index, 17.0% Bloomberg U.S. Aggregate Index, 8.0% HFRI FOF: Conservative Index, and 

70.0% MSCI ACWI IMI Index.  Please see Appendix for benchmark history.
2 Custom PC Benchmark is currently comprised of: 5.0% S&P Real Assets Equity Total Return Index, 17.0% Bloomberg U.S. Aggregate Index, 8.0% HFRI FOF: Conservative Index, 15.0% 

LSEG Fund of Funds Index, and 55.0% MSCI ACWI IMI Index.  Please see Appendix for benchmark history.
3 Target Weighted Benchmark is currently comprised of: 5.0% S&P Real Assets Equity Total Return Index, 17.0% Bloomberg U.S. Aggregate Index, 8.0% HFRI FOF: Conservative Index, and 

70.0% MSCI ACWI IMI Index.  Please see Appendix for benchmark history.
4 Real Assets Benchmark is currently comprised of: 100.0% S&P Real Assets Equity Total Return Index.  Please see Appendix for benchmark history.
A The 3/31/26 return for the HFRI FOF: Conservative Index is delayed due to a lack of constituent funds reporting performance.  The 3/31/26 return for the HFRI Fund of Funds Index is being 

used as a placeholder.
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Current
Asset Class Weight

Large Cap Equity 33.0%

Small Cap Equity 2.9%

International Equity 14.2%

International Small Cap Equity 1.6%

Emerging Markets 5.5%

Fixed Income 17.5%

Public Real Estate 1.9%

Public Natural Resources 2.8%

Diversifying Strategies 8.0%

Private Equity 12.2%

Cash 0.4%

Total 100.0%
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Portfolio Portfolio Market Current
Asset Class - Style Manager Invested Cash Value Weight

Large Cap Equity - Broad Schwab U.S. Large Cap ETF 100.0% 0.0% $60,598,934 33.0%

Small Cap Equity - Core SPDR Portfolio S&P 600 Small Cap ETF 100.0% 0.0% $5,377,301 2.9%

International Equity - Core Schwab International Equity ETF 100.0% 0.0% $26,162,689 14.2%

International Small Cap Equity - Broad Schwab International Small Cap Equity ETF 100.0% 0.0% $2,979,870 1.6%

Emerging Markets - Core Schwab Emerging Markets Equity ETF 100.0% 0.0% $10,146,492 5.5%

Fixed Income - Core Dodge & Cox Income Fund 100.0% 0.0% $10,772,973 5.9%

Fixed Income - Core iShares U.S. Treasury Bond ETF 100.0% 0.0% $10,504,799 5.7%

Fixed Income - Core Plus DoubleLine Core Fixed Income Fund 100.0% 0.0% $10,828,481 5.9%

Public Real Estate - REIT Virtus D&P Global Real Estate Securities 100.0% 0.0% $3,409,055 1.9%

Public Natural Resources - Commodities First Eagle Gold Fund 100.0% 0.0% $405,593 0.2%

Public Natural Resources - Commodities GMO Resources Fund 100.0% 0.0% $1,403,458 0.8%

Public Natural Resources - Infrastructure Lazard Global Listed Infrastructure Fund 100.0% 0.0% $3,366,586 1.8%

Diversifying Strategies - Diversifying Strategies FEG Select Diversifying Strategies Series 100.0% 0.0% $14,664,430 8.0%

Private Equity - Venture Capital BlueStem Partners 100.0% 0.0% $22,424,024 12.2%

Cash - Cash Cash 0.0% 100.0% $812,751 0.4%

Sub-Total $183,857,436 100.0%

Cash - Cash Short Term Pool $9,493,418

Total $193,350,854
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Target Weighted Benchmark

Since Inception Weight

MSCI AC World Index 75.00%

ICE BofA 7-10 Yr Govt Index 25.00%

December 31, 2024 Weight

S&P Real Assets Equity Total Return Index 5.00%

Bloomberg U.S. Aggregate Index 27.00%

MSCI ACWI ex-U.S. IMI Index 13.00%

MSCI USA IMI Index 55.00%

February 28, 2025 Weight

S&P Real Assets Equity Total Return Index 5.00%

Bloomberg U.S. Aggregate Index 27.00%

MSCI ACWI IMI Index 68.00%

April 30, 2025 Weight

S&P Real Assets Equity Total Return Index 5.00%

Bloomberg U.S. Aggregate Index 36.00%

MSCI ACWI IMI Index 59.00%

February 28, 2026 Weight

S&P Real Assets Equity Total Return Index 5.00%

Bloomberg U.S. Aggregate Index 17.00%

HFRI FOF: Conservative Index 8.00%

MSCI ACWI IMI Index 70.00%

Custom PC Benchmark

Since Inception Weight

MSCI AC World Index 75.00%

HFRI Fund of Funds Index 15.00%

ICE BofA 7-10 Yr Govt Index 10.00%

December 31, 2024 Weight

S&P Real Assets Equity Total Return Index 5.00%

Bloomberg U.S. Aggregate Index 12.00%

HFRI Fund of Funds Index 15.00%

MSCI ACWI ex-U.S. IMI Index 13.00%

MSCI USA IMI Index 55.00%

February 28, 2025 Weight

S&P Real Assets Equity Total Return Index 5.00%

Bloomberg U.S. Aggregate Index 12.00%

HFRI Fund of Funds Index 15.00%

MSCI ACWI IMI Index 68.00%

April 30, 2025 Weight

S&P Real Assets Equity Total Return Index 5.00%

Bloomberg U.S. Aggregate Index 21.00%

HFRI Fund of Funds Index 15.00%

MSCI ACWI IMI Index 59.00%

July 31, 2025 Weight

S&P Real Assets Equity Total Return Index 5.00%

Bloomberg U.S. Aggregate Index 21.00%

LSEG Fund of Funds Index 15.00%

MSCI ACWI IMI Index 59.00%

February 28, 2026 Weight

S&P Real Assets Equity Total Return Index 5.00%

Bloomberg U.S. Aggregate Index 17.00%

HFRI FOF: Conservative Index 8.00%

LSEG Fund of Funds Index 15.00%

MSCI ACWI IMI Index 55.00%

Target Weighted Benchmark

Since Inception Weight

S&P Real Assets Equity Total Return Index 5.00%

Bloomberg U.S. Aggregate Index 27.00%

MSCI ACWI ex-U.S. IMI Index 13.00%

MSCI USA IMI Index 55.00%

February 28, 2025 Weight

S&P Real Assets Equity Total Return Index 5.00%

Bloomberg U.S. Aggregate Index 27.00%

MSCI ACWI IMI Index 68.00%

April 30, 2025 Weight

S&P Real Assets Equity Total Return Index 5.00%

Bloomberg U.S. Aggregate Index 36.00%

MSCI ACWI IMI Index 59.00%

February 28, 2026 Weight

S&P Real Assets Equity Total Return Index 5.00%

Bloomberg U.S. Aggregate Index 17.00%

HFRI FOF: Conservative Index 8.00%

MSCI ACWI IMI Index 70.00%

Real Assets Benchmark

Since Inception Weight

Bloomberg Commodity Index Total Return100.00%

February 28, 2025 Weight

S&P Real Assets Equity Total Return Index100.00%



Disclosures

This one on one report was prepared by FEG (also known as Fund Evaluation Group, LLC), a federally registered investment adviser under the Investment Advisers Act of 1940, 
as amended, providing non-discretionary and discretionary investment advice to its clients on an individual basis.  Registration as an investment adviser does not imply a 
certain level of skill or training. The oral and written communications of an adviser provide you with information about which you determine to hire or retain an adviser.  Fund 
Evaluation Group, LLC, Form ADV can be obtained by written request directed to: Fund Evaluation Group, LLC, 201 East Fifth Street, Suite 1600, Cincinnati, OH 45202 Attention: 
Compliance Department.

The information herein was obtained from various sources. FEG does not guarantee the accuracy or completeness of such information provided by third parties. The 
information in this report is given as of the date indicated and believed to be reliable. FEG assumes no obligation to update this information, or to advise on further 
developments relating to it.  FEG, its affiliates, directors, officers, employees, employee benefit programs and client accounts may have a long position in any securities of 
issuers discussed in this report.

Market Values and return statistics for time periods pre-dating FEG’s relationship with clients may include data provided by the clients and/or a previous consultant is assumed 
to be accurate.  However, this information is not independently verified by FEG.

Performance results are calculated using information provided by the custodian and/ or independent pricing sources.  It is the responsibility of the trustee, custodian and /or 
manager to ensure the accuracy of market value and transactional data.  Performance analysis is calculated using monthly and/or quarterly market values.  Performance 
analysis and asset valuations may or may not include accrued interest and dividend income and are net or management fees.  FEG/Consulting fees may or may not be 
deducted, based on client preference.

Monitoring of managers includes fundamental research for all investment managers, as well as enhanced coverage for managers that have been approved for FEG’s 
recommended list.  A Quarterly Content Questionnaire is the basis of fundamental coverage and requests qualitative (e.g., personnel, organizational changes) and quantitative 
information (performance, cash flows) on all investment strategies for ongoing monitoring and adherence to investment policy. Clients may have exposure to both 
fundamental and recommended managers in their portfolio depending on their unique needs.  FEG conducts conference calls directly with the active managers that receive 
enhanced coverage.

Mutual funds are bound by their prospectus, limiting potential deviation from the stated investment strategy.

Index performance results do not represent any managed portfolio returns.  An investor cannot invest directly in a presented index, as an investment vehicle replicating an 
index would be required.  An index does not charge management fees or brokerage expenses, and no such fees or expenses were deducted from the performance shown.

This report is prepared for informational purposes only.  

Past Performance is not indicative of future results.
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