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ISBI Pension Fund: Performance Summary
Performance Data as of 9/30/2025

Performance QTD YTD 1 Year 3 Years 5 Years 10 Years

Total Fund 3.6 10.4 8.9 11.3 8.2 8.2

ISBI Policy Benchmark 4.7 11.0 9.6 11.8 7.9 8.0

Actual Allocation Benchmark 4.8 11.3 10.0 11.9 7.9 7.9

Global Public Equity 7.2 17.0 - - - -

MSCI AC World IMI Index (Net) 7.7 18.3 16.8 22.5 13.3 11.6

US Equity 8.0 14.2 17.5 23.9 15.1 14.3

Russell 3000 Index 8.2 14.4 17.4 24.1 15.7 14.7

Developed Foreign Equity 4.6 22.0 14.7 20.8 11.5 -

MSCI EAFE (Net) 4.8 25.1 15.0 21.7 11.2 8.2

Emerging Markets Equity 8.5 20.3 12.3 15.8 7.4 8.6

MSCI Emerging Markets (Net) 10.6 27.5 17.3 18.2 7.0 8.0

Private Equity -0.2 5.0 5.3 4.2 15.7 15.1

Private Equity Custom Benchmark 4.3 8.2 10.6 7.0 15.4 13.6

Custom benchmark definitions are detailed in the appendix.
Data sourced from Meketa Illinois State Board of Investment Pension Fund Q3 2025 Performance Update. Returns are net of management fees.
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Custom Benchmark definitions are detailed in the appendix.
Data sourced from Meketa Illinois State Board of Investment Pension Fund Q3 2025 Performance Update. Returns are net of management fees.

Performance QTD YTD 1 Year 3 Years 5 Years 10 Years

Fixed Income Composite 1.4 6.3 4.2 5.6 1.7 3.0

Bloomberg U.S. Universal Index 2.1 6.3 3.4 5.6 0.1 2.3

Rate Sensitive 2.0 6.1 1.7 3.9 -1.3 -

Bloomberg U.S. Aggregate Index 2.0 6.1 2.9 4.9 -0.4 1.8

Treasury Inflation Protection Securities 2.1 6.9 3.8 4.9 1.4 -

Core Fixed Income 2.0 5.9 1.3 3.7 -1.8 1.5

Intermediate / Long-Term Treasuries 1.9 5.5 0.0 2.5 -3.6 -

Credit Composite 0.1 6.9 9.2 9.6 10.0 -

Credit Custom Benchmark 3.9 6.3 9.5 11.4 7.3 6.5

Multi-Sector Credit 1.4 4.9 6.8 11.2 8.7 -

Private Credit -0.2 7.4 9.8 9.1 10.6 -

Real Assets Composite -0.3 2.3 2.2 -0.8 6.4 7.0

Real Assets Custom Benchmark 0.8 3.3 4.3 -3.1 3.6 4.8

Infrastructure -0.3 7.2 8.4 9.8 10.3 11.7

Custom Infrastructure Benchmark 1.6 5.6 6.6 6.7 8.2 6.4

Real Estate -0.3 1.0 0.5 -3.0 5.5 5.9

ISBI RE Benchmark 0.6 2.6 3.6 -5.9 2.3 4.2

ISBI Pension Fund: Performance Summary
Performance Data as of 9/30/2025
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Sourced from Meketa Illinois State Board of Investment Pension Fund Q3 2025 Performance Update. 

ISBI Policy Benchmark: Currently 42% MSCI ACWI IMI, 11% Cambridge Associates PE & VC Index (1 Quarter Lagged), 5% 
Bloomberg Intermediate Treasuries, 9% Bloomberg Aggregate, 5% Bloomberg Long-Term Treasury Index, 3% Custom TIPS 
Index, 1% ICE BofA/ML USA HY Master II, 1% CSFB Leveraged Loan Index, 10% Hamilton Lane Private Credit Custom 
Benchmark, 10% NCREIF ODCE + 60bps, 3% CPI + 3.5%. Prior to January 1, 2025, target allocation percentages for each broad 
asset class in the Pension Fund’s investment policy.

Actual Allocation Benchmark: Dynamic benchmark, updated monthly with actual Pension Fund portfolio broad asset class 
allocation percentages.

Private Equity Custom Benchmark: Currently Cambridge Associates US PE & VC Index 1Q lagged. Prior to July 1, 2023, 
Cambridge Associates US PE Index 1Q lagged.

Private Credit Custom Benchmark: Currently Hamilton Lane Private Credit Custom Benchmark. Prior to July 1, 2024, 50% ICE 
BofA/ML USA HY Master II/50% Credit Suisse Leveraged Loans + 150bps. Prior to July 1, 2023, S&P/LSTA US Levered Loan 100 
Index + 175bps. Prior to January 1, 2023, S&P/LSTA US Levered Loan 100 Index.

Multi-Sector Credit Custom Benchmark: Currently 50% ICE BofA/ML USA HY Master II/50% Credit Suisse Leveraged Loans. 
Prior to July 1, 2023, 50% Bloomberg High Yield/50% Credit Suisse Leveraged Loans. Prior to July 1, 2021, 35.7% Bloomberg 
High Yield, 35.7% Credit Suisse Leveraged Loans, 14.3% JPM GBI EM Global Diversified, 14.3% JPM EMBI Global Diversified.

Real Assets Custom Benchmark: Currently 76.9% NCREIF-ODCE Index+60bps and 23.1% CPI+350bps. Prior to January 1, 
2023, 76.9% NCREIF-ODCE Index and 23.1% CPI+350bps. Prior to July 1, 2021, 83.3% NCREIF-ODCE Index 1Q lagged (net) and 
16.7% CPI+350bps.

Infrastructure Custom Benchmark: Currently CPI + 3.5%. Prior to July 1, 2017, Bloomberg US Universal Index.

Real Estate Custom Benchmark: Currently NCREIF-ODCE Index + 60 bps. Prior to January 1, 2023, NCREIF-ODCE Index. Prior 
to July 1, 2022, NCREIF-ODCE Index 1Q Lagged. Prior to July 1, 2011, NCREIF Property Index.

Appendix: Custom Benchmark Definitions



Disclaimer of Warranties and Limitation of Liability - This document was prepared by RVK, Inc. (RVK) and may include information and data from some or all of the following sources: client staff; custodian banks; 
investment managers; specialty investment consultants; actuaries; plan administrators/record-keepers; index providers; as well as other third-party sources as directed by the client or as we believe necessary or 
appropriate. RVK has taken reasonable care to ensure the accuracy of the information or data, but makes no warranties and disclaims responsibility for the accuracy or completeness of information or data 

provided or methodologies employed by any external source. This document is provided for the client’s internal use only. It should not be construed as legal or tax advice. It does not constitute a recommendation 
by RVK or an offer of, or a solicitation for, any particular security and it is not intended to convey any guarantees as to the future performance of the investment products, asset classes, or capital markets. This 
document should not be construed as investment advice: it does not reflect all potential risks with regard to the client’s investments and should not be used to make investment decisions without additional 

considerations or discussions about the risks and limitations involved. Any decision, investment or otherwise, made on the basis of this document is the sole responsibility of the client or intended recipient.



Cambridge Associates Private Equity Index Disclaimer 

“The information and data provided herein (the “data”) is the proprietary property of Cambridge Associates, LLC, S&P Dow Jones Indices LLC and/or 
their respective affiliates. Unless you are in possession of a valid license from S&P Dow Jones Indices for access, use or distribution of the data, you 
may not, except as expressly permitted by such S&P Dow Jones Indices license: (i) copy, share, sell, distribute or otherwise make the data available 
to any other party; (ii) use the data contained herein in any other manner, including for any internal or external business purposes, except as 
expressly communicated to you in writing by the provider of this data; or (iii) use the data as a basis for financial contracts, financial instruments, 
financial products, indices or as a benchmark under the IOSCO Principles for Financial Benchmarks published by the International Organization of 
Securities Commissions on 17 July 2013, the European Union Regulation on Benchmarks (“EU BMR”) and/or the retained EU BMR in the United 
Kingdom, as may be amended from time to time (together the “Regulatory Framework”), except as expressly communicated to you in writing by 
the provider of this data. Users of this data acknowledge and agree that Cambridge Associates, LLC and/or its affiliates calculate and administer the 
data but are not authorized as an “administrator” under the Regulatory Framework; and S&P Dow Jones Indices LLC and/or its affiliates are acting 
in the capacity of distributor of the data and does not have any responsibility for the compilation, composition, changes, calculation or 
administration of the data.  

The users of this data acknowledge and agree that no duty of care is owed to them or to any other person by Cambridge Associates, LLC, S&P Dow 
Jones Indices LLC, their respective affiliates and/or any of their respective third party data or service providers (collectively, “data providers”) and 
that use of data creates no fiduciary or other relationship in contract or in tort between the users or any other person and such data providers.  

The data is provided on an “as is” basis. Data providers make no any warranty, express or implied, as to the availability, accuracy, completeness or 
timeliness of the data, nor as to the results to be obtained by users of the data, nor as to the quality, performance or fitness for a particular 
purpose of the data. Data providers shall not in any way be liable to any user of the data for any inaccuracies, errors or omissions in the data, 
regardless of cause, or for any damages (whether direct or indirect) resulting therefrom. Each of the data providers shall be a third‐party 
beneficiary of these, and any other disclaimers provided and shall have the right to enforce the same. 

The opinions, estimates or projections in the data do not reflect the opinions of data providers. Neither Cambridge Associates, LLC, S&P Dow Jones 
Indices LLC and/or their respective affiliates have any obligation to update, modify or amend the data or to otherwise notify users in the event that 
any matter stated in the data, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate.  

Without limiting the foregoing, data providers shall have no liability whatsoever, whether in contract (including under an indemnity), in tort 
(including negligence), under a warranty, under statute or otherwise, in respect of any loss or damages (including indirect, incidental, special or 
consequential damages or lost profits) suffered by users of the data, including as a result of or in connection with any opinions, recommendations, 
forecasts, judgments, or any other conclusions, or any course of action determined, by users of the data or any other person, whether or not based 
on the data, content, information or materials contained herein and whether or not such losses or damages could have been foreseen or 
prevented.  

© 2022 S&P Dow Jones Indices LLC, its affiliates and/or their licensors. All rights reserved.” 
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