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Market
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%
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1
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Incep.
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Date

Total Fund 30,196,061,943 2.0 5.7 12.6 12.6 10.4 6.8 8.2 8.4 07/01/1970

ISBI Policy Benchmark 2.2 6.9 13.4 13.4 10.9 6.6 7.9 N/A

   Difference -0.1 -1.2 -0.8 -0.8 -0.5 0.2 0.3 N/A

Actual Allocation Benchmark 2.3 7.2 13.9 13.9 11.0 6.5 7.8 N/A

   Difference -0.3 -1.5 -1.3 -1.3 -0.6 0.2 0.3 N/A

Fixed Income 9,597,865,371 1.3 2.7 7.7 7.7 5.6 1.6 3.2 5.8 11/01/1987

Bloomberg US Unv Bond Index 1.2 3.4 7.6 7.6 5.2 0.1 2.4 N/A

   Difference 0.1 -0.7 0.1 0.1 0.4 1.6 0.8 N/A

Rate Sensitive 6,319,686,668 0.6 2.6 6.7 6.7 3.7 -1.2 N/A 1.7 01/01/2017

Bloomberg US Agg Bond Index 1.1 3.2 7.3 7.3 4.7 -0.4 2.0 1.9

   Difference -0.5 -0.5 -0.6 -0.6 -1.0 -0.9 N/A -0.2

Treasury Inflation Protected Securities 849,817,724 0.0 2.1 6.9 6.9 4.3 1.1 N/A 2.5 08/01/2016

Custom TIPS Benchmark 0.1 2.2 7.0 7.0 4.2 1.1 3.1 2.5

   Difference -0.1 -0.1 -0.1 -0.1 0.1 0.0 N/A 0.0

Core Fixed Income 5,469,868,944 0.7 2.7 6.7 6.7 3.6 -1.6 1.6 1.6 06/01/2004

Bloomberg US Agg Bond Index 1.1 3.2 7.3 7.3 4.7 -0.4 2.0 3.3

   Difference -0.4 -0.4 -0.6 -0.6 -1.0 -1.3 -0.4 -1.7

Credit 3,278,178,703 2.7 2.7 9.7 9.7 9.9 9.5 N/A 7.7 01/01/2017

Credit Custom Benchmark 1.8 5.8 8.3 8.3 10.8 6.7 6.8 6.0

   Difference 0.8 -3.1 1.4 1.4 -0.8 2.8 N/A 1.7

Multi-Sector Credit 597,778,201 2.2 3.6 7.2 7.2 11.4 7.8 N/A 7.6 12/01/2018

Multi-Sector Credit Custom Benchmark 1.3 3.3 7.2 7.2 9.7 5.1 6.0 5.8

   Difference 0.9 0.3 0.0 0.0 1.7 2.7 N/A 1.8

Private Credit 2,680,400,501 2.8 2.5 10.3 10.3 9.5 10.5 N/A 8.4 05/01/2017

ISBI Private Credit Custom Benchmark 2.0 6.3 8.5 8.5 11.3 7.2 N/A 5.9

   Difference 0.8 -3.8 1.9 1.9 -1.8 3.2 N/A 2.6

Illinois State Board of Investment
Asset Allocation & Performance

As of December 31, 2025

Performance shown is net of fees. Performance is annualized for periods greater than one year. Composite market values may contain residual assets. Total Fund inception date uses quarterly ISBI data from
6/30/1970 through 6/30/1983, and custodian monthly returns thereafter.
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Illinois State Board of Investment
Asset Allocation & Performance

As of December 31, 2025

Allocation

Market
Value ($)

%
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Quarter FYTD CYTD
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Years
Since
Incep.
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Global Equity 16,872,737,510 2.7 8.7 17.8 17.8 16.2 10.1 11.7 11.8 10/01/1983

MSCI ACW IM Index (USD) (Net) 3.2 11.1 22.1 22.1 20.0 10.7 11.4 N/A

   Difference -0.5 -2.5 -4.3 -4.3 -3.8 -0.6 0.3 N/A

MSCI ACW Index (USD) (Net) 3.3 11.2 22.3 22.3 20.7 11.2 11.7 N/A

   Difference -0.6 -2.5 -4.6 -4.6 -4.5 -1.1 0.0 N/A

Global Public Equity 13,860,540,624 3.0 10.5 20.5 20.5 N/A N/A N/A 20.5 01/01/2025

MSCI ACW IM Index (USD) (Net) 3.2 11.1 22.1 22.1 20.0 10.7 11.4 22.1

   Difference -0.2 -0.7 -1.6 -1.6 N/A N/A N/A -1.6

Global Equity Managers 1,165,509,341 3.2 11.2 25.2 25.2 N/A N/A N/A 25.2 01/01/2025

MSCI ACW IM Index (USD) (Net) 3.2 11.1 22.1 22.1 20.0 10.7 11.4 22.1

   Difference 0.0 0.1 3.1 3.1 N/A N/A N/A 3.1

US Equity 8,143,606,929 2.5 10.7 17.1 17.1 21.9 12.6 14.0 12.9 10/01/1983

Russell 3000 Index 2.4 10.8 17.1 17.1 22.2 13.1 14.3 11.4

   Difference 0.1 -0.1 -0.1 -0.1 -0.4 -0.5 -0.3 1.5

Foreign Equity 4,551,424,354 4.0 9.8 26.1 26.1 16.2 7.6 8.7 7.7 03/01/1987

MSCI ACW Ex US IM Index (USD) (Net) 4.8 11.9 32.0 32.0 17.1 7.8 8.4 N/A

   Difference -0.8 -2.1 -5.8 -5.8 -0.9 -0.2 0.3 N/A

Private Equity 3,012,196,886 1.1 0.9 6.2 6.2 4.4 13.8 15.3 14.1 09/01/1985

Private Equity Custom Benchmark 2.8 7.2 11.2 11.2 8.1 13.4 14.1 13.4

   Difference -1.7 -6.3 -5.0 -5.0 -3.7 0.3 1.2 0.8

Performance shown is net of fees. Performance is annualized for periods greater than one year. Composite market values may contain residual assets.
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Illinois State Board of Investment
Asset Allocation & Performance

As of December 31, 2025

Allocation

Market
Value ($)

%
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Quarter FYTD CYTD
1

Year
3

Years
5

Years
10

Years
Since
Incep.

Inception
Date

Real Assets 3,554,988,715 0.7 0.4 3.1 3.1 -0.7 6.1 6.8 6.4 09/01/1985

Real Assets Custom Benchmark 0.9 1.7 4.2 4.2 -1.6 3.7 4.7 7.1

   Difference -0.1 -1.2 -1.1 -1.1 0.9 2.4 2.1 -0.7

Infrastructure 827,212,805 2.9 2.6 10.4 10.4 9.6 10.1 11.9 9.0 11/01/2006

Custom Infrastructure Benchmark 0.6 2.2 6.3 6.3 6.6 8.1 6.6 5.6

   Difference 2.3 0.4 4.1 4.1 3.1 2.0 5.3 3.3

Real Estate 2,727,775,911 0.1 -0.2 1.1 1.1 -2.9 5.0 5.6 5.3 09/01/1985

ISBI RE Benchmark 0.9 1.5 3.5 3.5 -3.9 2.4 4.0 7.0

   Difference -0.8 -1.7 -2.5 -2.5 1.0 2.6 1.6 -1.8

Cash Equivalents 170,316,455 1.1 2.2 4.5 4.5 5.1 3.3 N/A 2.5 12/01/2016

Returns for the fund are net of management fees. 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 (together, the “Data Provider”). Cambridge Associates, LLC and/or its affiliates calculate and administer the data, but are not authorized as “administrators” under any relevant benchmark regulations or principles
and the data cannot be used as a “benchmark” under such regulations or principles. The data has been licensed for use in connection with the fund (or other investment vehicle) or securities referenced herein (“Fund”).
The Fund is not sponsored, endorsed or promoted by the Data Provider. The Data Provider does not make any warranties or representations as to the accuracy, fitness for purpose or results to be obtained by using the
data and disclaims all liability in this regard.

Performance shown is net of fees. Performance is annualized for periods greater than one year. Composite market values may contain residual assets.
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APPENDIX A ‐ 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.” 




