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AGENDA MEETING NOTICE

1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 

10. 

11. 

Board of Directors Meeting 

DATE: Wednesday, April 1, 2026 
TIME: 8:30 a.m. 
LOCATION: Staples Street Center - 2N° Floor Boardroom, 602 North Staples St., Corpus Christi, TX

BOARD OF DIRECTORS OFFICERS 
Arthur Granado, Chair 
Lynn Allison, Vice-Chair/Legislative Chair 
Jeremy Coleman, Board Secretary 

TOPIC 
Pledge of Allegiance 

Safety Briefing 

Roll Call and Establish Quorum 

Confirm Posting of Meeting's Public Notice 
in Accordance with Texas Open Meetings 
Act, Texas Government Code, Chapter 551 

Public Notice on Executive Session 

BOARD OF DIRECTORS MEMBERS 
Beatriz Charo, Rural & Small Cities Chair 

Aaron Munoz, Administration & Finance Chair 
Eloy Salazar, Operations & Capital Projects Chair 
David Berlanga Gabi Canales Beth Owens 
Jahvid Motaghi Susie Luna Saldana 

SPEAKER EST.TIME REFERENCE 
A. Granado/ 1 min. -----

U.S. Veteran, TBD 

G. Casas 3 min. -----

M. Montiel 1 min. -----

A. Granado 1 min. -----

A. Granado 1 min. -----

Public Notice is given that the Board may elect to go into executive session at any time during the meeting in order to 
discuss matters listed on the agenda, when authorized by the provisions of the Open Meetings Act, Chapter 551 of the 
Texas Government Code. In the event the Board elects to go into executive session regarding an agenda item, the 
section or sections of the Open Meetings Act authorizing the executive session will be publicly announced by the 
presiding officer 

Receipt of Conflict of Interest Affidavits A. Granado 1 min. -----

Opportunity tor Public Comment A. Granado 3 min. -----

3 min. limit - no discussion 
Public Comment may be provided in writing, limited to 1,000 characters, by using the Public Comment Form online at 
https://www.ccrta.org/meetings/public-comment or by regular mail or hand-delivery to the CCRTA at 602 N. Staples St., 
Corpus Christi, TX 78401, and MUST be submitted no later than 5 minutes after the start of a meeting in order to be 
provided for consideration and review at the meeting. All Public Comments submitted shall be placed into the record of 
the meeting. 

Awards and Recognition - D. Majchszak 5 min. -----

a) New Hires

Presentation on Bue Days Update D. Majchszak/ 3 min. -----

Johnny Philipello 

Discussion and Possible Action to A. Granado 3 min. Pages 1-11 
Approve the March 4, 2026, Board of 
Directors Meeting Minutes 
CONSENT ITEMS: The following items are routine or administrative in 5 min. Pages 12-37 
nature and have been discussed previously by the Board or Committees. PPT 

The Board has been furnished with support documentation on these 
items. 

a) Amend the Board Staff Communications Policy
b) Adopt the Revised 2026 Emergency Preparedness Policy
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c) Award a Three (3) Year Contract to SHI Government Solutions
for Microsoft Office 365 Government

d) Award a Contract to Ardurra Group, Inc. (Ardurra) for Project
Management Services, for the New Bear Lane Maintenance
Facility, not to Exceed $799,639

Update on New Maintenance Facility" .. S. Montez 7 min. Pages 38-40

PPT 

Update .. on .. RCAf C0mm'ittee Activities S. Montez 3 min. PPT 

Presentations: 25 min. 
a) 2025 Year End Defined Benefit Plan R. Saldana/

Year End Presentation Chris Koeller 

b) February 2026 Financial Report R. Saldana
c) April 2026 Procurement Update R. Saldana
d) February 2026 Operations Report G. Robinson

Pages 41-68 PPT 

Pages 69-85 PPT 

Pages 86 -88 PPT 

Pages 89-97 PPT

cE·o-Report D. Majchszak 5 min. PPT 

s·oarct Chafr· Comments Board Chair 5 min. -----

AdJournment Board Chair 1 min. -----

Total Estimated Time: 1 hr 12 mins 

On Thursday, March 26, 2026 this Notice was posted by Marisa Montiel at the CCRTA Staples Street Center, 602 N. Staples 
Street, Corpus Christi, Texas; and sent to the Nueces County and the San Patricio County Clerks for posting at their locations. 

PUBLIC NOTICE is given that the Board may elect to go into executive session at any time during the meeting in order to discuss 
matters listed on the agenda, when authorized by the provisions of the Open Meetings Act, Chapter 551 of the Texas Government 
Code. In the event the Board elects to go into executive session regarding an agenda item, the section or sections of the Open 
Meetings Act authorizing the executive session will be publicly announced by the presiding officer. 

In compliance with the Americans with Disabilities Act, individuals with disabilities who plan to attend this meeting and who may 
need auxiliary aids or services are requested to contact the Assistant Secretary to the Board at (361) 903-34 7 4 at least 48 hours 
in advance so that appropriate arrangements can be made. lnformaci6n en Espanol: Si usted desea esta informaci6n en 
Espanol o en otro idioma, por favor llame al telefono(361) 289-2712. 

Mission Statement 

To provide our riders with safe, accessible, 
convenient, and sustainable transportation solutions 

that unite communities and promotes local 
economic growth. 

Vision Statement 

Provide an integrated system of innovative accessible 
and efficient public transportation services that 

increase access to opportunities and contribute to a 
healthy environment for the people in our service area. 
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OCIO Solutions  

RTA Defined Benefit Plan & 
Trust  

   

MONTHLY CLIENT REPORT  

As of December 31, 2025  

 
 

41



Agenda  

 

 

2 
 

  

 

Team overview  3  

Market outlook  4  

Cash Flow  9  

Investment policy summary  10  

Asset allocation  11  

Performance  13  

Historical benchmark comparison  20  

Important information  22  

42



Investment advisory team  

 

 

 

Chris Koeller  

Vice President, Client Portfolio Manager  

OCIO Solutions  

26 Years of industry experience  

4 Years of firm experience  

koeller.christopher@principal.com  

(336) 324 -8746  

 

 

Steve Guggenberger, CIMA  

Managing Director – Client Portfolio Management  

OCIO Solutions  

37 Years of industry experience  

4 Years of firm experience  

Guggenberger.Steve@Principal.com  

763 -232 -3663  
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Q1 2026 key themes

Economic and Market Review
As of December 31, 2025

• Solid foundations for global growth in 2026
The global economy enters 2026 on a firm footing, supported by widespread fiscal stimulus, monetary normalization, 
and accelerating AI -driven capex and adoption —factors that should underpin robust growth across most regions. 

• The U.S. economy has sustained its robust underlying architecture
Corporate profit margins are holding firm, and gains in household wealth are sustaining consumer spending despite 
labor market weakness. AI capex is a growth engine, while the OBBBA could fuel a prolonged investment impulse. 

• The Federal Reserve is approaching neutral, balancing inflation and employment concerns
Persistent inflation concerns, coupled with robust economic activity, imply only modest policy action. We expect two 
cuts in 2026, bringing rates just below the midpoint of the neutral range.

• Equity market returns will be dependent on strong earnings growth
Stretched U.S. valuations and intensifying scrutiny of AI imply that earnings —both in tech and beyond —must deliver. 
The solid macro backdrop is supportive of modest gains, with U.S. tech exposure, along with broader sectoral and 
regional diversification, offering upside while mitigating concentration risk. 

• Fixed income credit: Tight spreads but benefiting from robust macro tailwinds
Favorable macro conditions imply reduced default risk. Credit spreads remain very tight, but renewed private market 
stress —provided they are idiosyncratic rather than systemic in nature —may provide entry points. 

• Focus on balance and diversification
2025 delivered the strongest cross -asset and cross -regional performances in recent years. The solid macro backdrop 
for 2026 argues for a continued focus on diversification, particularly in light of both AI risks and opportunities. 

For Financial Professional/Institutional use only. May not be used with the public. 5141995 -012026
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Economic and Market Review
As of December 31, 2025

As of December 31, 2025.
Source: Morningstar Direct. Returns are annualized. Past performance does not guarantee future results . Index performance information reflects no deduction for fees, expenses, or taxes. 
Indices are unmanaged and individuals cannot invest directly in an index. See Important Information for index descriptions.

3-months 1-year 3-year 5-year 10 -year

U.S. Equities

Russell 1000 Value Index 3.81% 15.91% 13.90% 11.33% 10.53%

S&P 500 Index 2.66% 17.88% 23.01% 14.42% 14.82%

Russell 1000 Growth Index 1.12% 18.56% 31.15% 15.32% 18.13%

Russell Midcap Index 0.16% 10.60% 14.36% 8.67% 11.01%

Russell 2000 Index 2.19% 12.81% 13.73% 6.09% 9.62%

Non -U.S. Equities

MSCI EAFE NTR Index 4.86% 31.22% 17.22% 8.92% 8.18%

MSCI ACWI ex -USA Index 5.05% 32.39% 17.33% 7.91% 8.41%

MSCI Emerging Markets Index 4.73% 33.57% 16.40% 4.20% 8.42%

Fixed Income

ICE BofA U.S. Treasury Bill 3 -month Index 0.97% 4.18% 4.81% 3.17% 2.18%

Bloomberg Aggregate Bond Index 1.10% 7.30% 4.66% -0.36% 2.01%

Bloomberg U.S. Corp High Yld 2% Issuer Capped Index 1.31% 8.62% 10.06% 4.50% 6.52%

Bloomberg Long -Term Govt/Credit Index -0.02% 6.62% 3.06% -4.89% 1.98%

Other

MSCI U.S. REIT Index -1.99% 1.68% 7.06% 5.35% 4.42%

S&P GSCI ® Index 0.97% 7.12% 3.86% 14.65% 6.08%

U.S. Dollar Index 0.56% -9.37% -1.70% 1.80% -0.03%

For Financial Professional/Institutional use only. May not be used with the public. 5141995 -012026

Equity markets and fixed income markets both delivered strong positive returns for 
the year.

International equities outpaced domestic equities for the year.
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Economic and Market Review
As of December 31, 2025

In U.S. equities, mid -caps lagged large and small caps for the quarter and the year.

For the quarter, value stocks beat growth stocks.

Source: Morningstar Direct and FactSet Global. Data As of December 31, 2025. Past performance is not indicative of future returns. The Morningstar Style Box TM reveals a fund’s investment 
strategy. For equity funds, the vertical axis shows the market capitalization of the stocks owned and the horizontal axis, sh ows the investment style (value, blend, or growth). Russell 1000 
Value - Large Value, Russell 1000 - Large Blend, Russell 1000 Growth - Large Growth, Russell Midcap Value - Mid Value, Russell M idcap - Mid Blend, Russell Midcap Growth - Mid Growth, Russell 
2000 Value - Small Value, Russell 2000 - Small Blend, Russell 2000 Growth - Small Growth

For Financial Professional/Institutional use only. May not be used with the public. 5141995 -012026

Value Blend Growth

Small 3.3 % 2.2 % 1.2 %

Mid 1.4 % 0.2 % -3.7 %

QTD 

Large 3.8 % 2.4 % 1.1%

Value Blend Growth

Small 12.6 % 12.8 % 13.0 %

Mid 11.0% 10.6 % 8.7 %

YTD

Large 15.9 % 17.4 % 18.6%

Value Blend Growth

Small

Mid

Current P/E vs. 20 -year avg. P/E

Large

Value Blend Growth

Small 106 % 110 % 108 %

Mid 107 % 105 % 123 %

Current P/E as % of 20 -year avg. P/E

Large 119% 128 % 139 %
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16.9

16. 5

21.2

28.8

26.8

34.5

20.7

21.8

31.9
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Economic and Market Review
As of December 31, 2025

The history of interest rates
How have interest rates changed in recent years?

Dec 3 1, 2022 Dec 31 , 2023 Dec 31, 2024 Dec 31, 2025

Fed Funds 4.12 5.60 4.40 3.74

2-year 4.41 4.23 4.25 3.47

5-year 3.99 3.84 4.38 3.73

10 -year 3.88 3.88 4.58 4.18

2- to 10 -year spread -0.53 -0.35 0.33 0.71

30 -year 3.97 4.03 4.78 4.84

Source: Morningstar Direct. Past performance does not guarantee future results.

For Financial Professional/Institutional use only. May not be used with the public. 5141995 -012026
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6.00%

Fed Funds 2-year 5-year 10-year 30-year

Dec. 3 1, 2022

Dec. 31, 2025 3.74% 3.47% 3.73% 4.18% 4.84%

4.12% 4.41% 3.99% 3.88% 3.97%
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Asset Class Returns
As of December 31, 2025

Best

Worst

The returns reflect performance of certain indexes as defined below. This information is general in nature and is not intende d to be reflective of any specific plan. 
Cash - FTSE 3 -month T -bill ,Government Treasury -BBg Long Treasury, Commodities -Bloomberg Commodity Idx, Intermediate Bond -BBg US Agg Bond Idx, High Yield 
Bond -ICE BofA High Yield Idx, Intl Bonds -Bloomberg Global Aggregate ex USD,  Asset Allocation -portfolio assumes the following we ights: 60% S&P 500 and 40% BBg US 
Agg, Large Cap -S&P 500, Mid Cap -S&P Midcap 400, Small Cap -Russell  2000, Intl Stocks -MSCI EAFE (net), Emerging Markets -MSCI EM ( net), Real Estate -Wilshire U.S. 
REIT.   Past performance does not guarantee future results.

For Financial Professional/Institutional use only. May not be used with the public. 5141995 -012026

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Real Estate
4.23%

Small Cap
21.31%

Emerging Markets
37.28%

Cash
1.86%

Large Cap
31.49%

Small Cap
19.96%

Real Estate
46.18%

Commodities
16.09%

Large Cap
26.29%

Large Cap
25.02%

Emerging Markets
33.57%

Large Cap
1.38%

Mid Cap
20.74%

Intl Stocks
25.03%

Intermediate Bond
0.01%

Mid Cap
26.20%

Large Cap
18.40%

Large Cap
28.71%

Cash
1.50%

Intl Stocks
18.24%

Asset Allocation
15.04%

Intl Stocks
31.22%

Asset Allocation
1.28%

High Yield
17.34%

Large Cap
21.83%

Government 
Treasury
-1.84%

Real Estate
25.76%

Emerging Markets
18.31%

Commodities
27.11%

High Yield
-11.11%

Asset Allocation
17.67%

Mid Cap
13.93%

Large Cap
17.88%

Intermediate Bond
0.55%

Large Cap
11.96%

Mid Cap
16.24%

Intl Bonds
-2.15%

Small Cap
25.52%

Government 
Treasury
17.70%

Mid Cap
24.76%

Intermediate Bond
-13.01%

Small Cap
16.93%

Small Cap
11.54%

Commodities
15.77%

Cash
0.03%

Commodities
11.77%

Small Cap
14.65%

High Yield
-2.26%

Asset Allocation
22.18%

Asset Allocation
14.73%

Asset Allocation
15.86%

Mid Cap
-13.06%

Mid Cap
16.44%

Real Estate
9.11%

Asset Allocation
13.70%

Intl Stocks
-0.81%

Emerging Markets
11.19%

Asset Allocation
14.21%

Asset Allocation
-2.35%

Intl Stocks
22.01%

Mid Cap
13.66%

Small Cap
14.82%

Intl Stocks
-14.45%

Real Estate
16.10%

High Yield
8.04%

Small Cap
12.81%

Government 
Treasury
-1.21%

Asset Allocation
8.31%

Intl Bonds
10.51%

Large Cap
-4.38%

Emerging Markets
18.44%

Intl Bonds
10.11%

Intl Stocks
11.26%

Asset Allocation
-15.79%

High Yield
13.40%

Emerging Markets
7.50%

High Yield
8.55%

Mid Cap
-2.18%

Real Estate
7.24%

Government 
Treasury

8.53%

Real Estate
-4.84%

Government 
Treasury
14.83%

Intl Stocks
7.82%

High Yield
5.29%

Large Cap
-18.11%

Emerging Markets
9.83%

Cash
5.45%

Mid Cap
7.50%

Small Cap
-4.41%

Intermediate Bond
2.65%

High Yield
7.48%

Small Cap
-11.01%

High Yield
14.40%

Intermediate Bond
7.51%

Cash
0.05%

Intl Bonds
-18.70%

Intermediate Bond
5.53%

Commodities
5.38%

Intermediate Bond
7.30%

High Yield
-4.55%

Intl Bonds
1.49%

Real Estate
4.18%

Mid Cap
-11.08%

Intermediate Bond
8.72%

High Yield
6.20%

Intermediate Bond
-1.54%

Emerging Markets
-20.09%

Cash
5.26%

Intl Stocks
3.82%

Intl Bonds
6.91%

Intl Bonds
-6.02%

Government 
Treasury

1.33%

Intermediate Bond
3.54%

Commodities
-11.25%

Commodities
7.69%

Cash
0.58%

Emerging Markets
-2.54%

Small Cap
-20.44%

Intl Bonds
3.99%

Intermediate Bond
1.25%

Government 
Treasury

5.59%

Emerging Markets
-14.92%

Intl Stocks
1.00%

Commodities
1.70%

Intl Stocks
-13.79%

Intl Bonds
5.09%

Commodities
-3.12%

Government 
Treasury
-4.65%

Real Estate
-26.76%

Government 
Treasury

3.06%

Government 
Treasury
-6.41%

Cash
4.40%

Commodities
-24.66%

Cash
0.27%

Cash
0.84%

Emerging Markets
-14.58%

Cash
2.25%

Real Estate
-7.90%

Intl Bonds
-7.05%

Government 
Treasury
-29.26%

Commodities
-7.91%

Intl Bonds
-7.79%

Real Estate
2.71%
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Cash flow  

AS OF DECEMBER 31, 2025  

 

 

Returns for periods of less than one year are not annualized. Past performance is not a reliable indicator of future performance and should not be relied upon to make investment decisions . It is not possible to 
invest directly in an index.   See Important Information for further details.  

9 
 

  

 

 
Three  
month  

Year  
to -date  One year  Three year  Five year  Ten year  

Beginning   
market value  

56,463,356  51,467,777  51,467,777  42,538,416  46,558,910  30,221,977  

Contributions  1,022,837  3,031,615  3,031,615  7,980,347  45,071,093  45,071,093  

Withdrawals  -805,277  -3,191,135  -3,191,135  -9,397,410  -48,709,970  -48,709,970  

Gains/loss  1,095,813  6,468,471  6,468,471  16,655,376  14,752,961  31,715,025  

Ending  
market value  

57,776,730  57,776,730  57,776,730  57,776,730  57,776,730  57,776,730  

 
Portfolio inception:  January 31, 2004  
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Investment policy summary  

AS OF DECEMBER 31, 2025  

 
 

For asset allocation purposes and aggregate portfolio performance reporting, asset class category assignments for individual investment options are determined by OCIO Solutions and may differ from the 
assigned Morningstar category for a given investment.  

10  
 

  

 

 

Actual  

allocation  
 

 

 

Target  

allocation  
 

 

Asset class  Actual  
allocation  Minimum allocation  Target  

allocation  Maximum allocation  Variance  

U.S. EQUITY  23,538,887.38  40.74%  12.00%  40.00%  60.00%  0.74%  

LARGE VALUE  3,251,614.19  5.63%  0.00%  6.00%  12.00%  -0.37%  

LARGE BLEND  8,067,749.55  13.96%  6.00%  12.00%  18.00%  1.96%  

LARGE GROWTH  3,158,293.41  5.47%  0.00%  6.00%  12.00%  -0.53%  

U.S. MID CAP EQUITY  5,669,135.02  9.81%  4.00%  9.00%  14.00%  0.81%  

U.S. SMALL CAP EQUITY  3,392,095.21  5.87%  2.00%  7.00%  12.00%  -1.13%  

NON -U.S. EQUITY  7,738,410.52  13.39%  8.00%  15.00%  20.00%  -1.61%  

DEVELOPED MARKETS  6,230,887.37  10.78%  8.00%  12.00%  16.00%  -1.22%  

NON -U.S. EMERGING MARKETS EQUITY  1,507,523.15  2.61%  0.00%  3.00%  6.00%  -0.39%  

FIXED INCOME  21,876,786.23  37.86%  27.00%  38.00%  50.00%  -0.14%  

INTERMEDIATE BOND  21,876,786.23  37.86%  27.00%  38.00%  50.00%  -0.14%  

REAL ASSETS & ALTERNATIVES  3,490,092.70  6.04%  0.00%  5.00%  10.00%  1.04%  

REAL ESTATE  2,038,479.15  3.53%  0.00%  2.50%  5.00%  1.03%  

COMMODITIES  1,451,613.55  2.51%  0.00%  2.50%  5.00%  0.01%  

CASH & CASH EQUIVALENTS  1,132,553.40  1.96%  0.00%  2.00%  5.00%  -0.04%  

MONEY MARKET  1,132,553.40  1.96%  0.00%  2.00%  5.00%  -0.04%  
Total market value:  $57,776,730.23    Policy as amended on:  03/01/2024  

40.7%

13.4%

37.9%

6.0% 2.0%

U.S. EQUITIES

NON-U.S EQUITIES

FIXED INCOME

REAL ASSETS &
ALTERNATIVES

CASH & CASH
EQUIVALENTS

40.0%

15.0%

38.0%

5.0% 2.0%

U.S. EQUITIES

NON-U.S EQUITIES

FIXED INCOME

REAL ASSETS &
ALTERNATIVES

CASH & CASH
EQUIVALENTS
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Asset allocation overview  

AS OF DECEMBER 31, 2025  

  

For asset allocation purposes and aggregate portfolio performance reporting, asset class category assignments for individual investment options are determined by OCIO Solutions and may differ from the 
assigned Morningstar category for a given investment.  

11  
 

  

 

 

 
Fund  Market value  Actual allocation  

 U.S. EQUITY  23,538,887.38  40.74%  

 LARGE VALUE    

 PRINCIPAL/MFS VALUE CIT N  1,622,295.61  2.81%  
 PRINCIPAL/T. ROWE INST EQ INC MGD CIT N  1,629,318.58  2.82%  

 LARGE BLEND    

 PRINCIPAL/BLACKROCK S&P 500 IDX CIT N  8,067,749.55  13.96%  
 LARGE GROWTH    

 PRINCIPAL/AB LARGE CAP GROWTH CIT N  1,583,152.69  2.74%  

 PRINCIPAL/T. ROWE INST LC GR MGD CIT N  1,575,140.72  2.73%  
 MID -CAP BLEND    

 PRINCIPAL MID -CAP FD T -II 2,836,889.67  4.91%  

 PRINCIPAL/BLACKROCK S&P MIDC IDX CIT N  2,832,245.35  4.90%  
 SMALL BLEND    

 PRINCIPAL/MULTI -MANAGER SC CIT N  3,392,095.21  5.87%  
 NON -U.S. EQUITY  7,738,410.52  13.39%  
 FOREIGN LARGE VALUE    

 PRINCIPAL/CAUSEWAY INTL VL CIT N  1,512,351.83  2.62%  
 FOREIGN LARGE BLEND    

 PRINCIPAL/BLACKROCK INTL EQ IDX CIT N  3,243,535.58  5.61%  
 FOREIGN LARGE GROWTH    

 AMERICAN FUNDS EUPAC R6  1,474,999.96  2.55%  
 DIVERSIFIED EMERGING MKTS    

 ACADIAN EMERGING MARKETS I  772,887.17  1.34%  
 PUTNAM EMERGING MARKETS EQUITY R6  734,635.98  1.27%  
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Asset allocation overview  

AS OF DECEMBER 31, 2025  

  

For asset allocation purposes and aggregate portfolio performance reporting, asset class category assignments for individual investment options are determined by OCIO Solutions and may differ from the 
assigned Morningstar category for a given investment.  

12  
 

  

 

 
Fund  Market value  Actual allocation  

 FIXED INCOME  21,876,786.23  37.86%  

 INTERMEDIATE CORE BOND    

 ALLSPRING CORE BOND CIT N  5,738,362.01  9.93%  
 INTERMEDIATE CORE -PLUS BOND    

 PRINCIPAL/DODGE & COX INTER BD CIT N  5,793,439.27  10.03%  
 PRINCIPAL/FEDERATED TOT RET BOND CIT N  5,165,135.30  8.94%  
 TCW METWEST TOTAL RETURN BD I  5,179,849.65  8.96%  
 REAL ASSETS  3,490,092.70  6.04%  
 REAL ESTATE    

 COHEN & STEERS INSTL REALTY SHARES  2,038,479.15  3.53%  
 COMMODITIES BROAD BASKET    

 ALPS/CORCMDTY MGMT CMPLTCMDTY STRAT I  1,451,613.55  2.51%  
 MONEY MARKET  1,132,553.40  1.96%  

 MONEY MARKET    

 SHORT -TERM INVESTMENT FUND A S1  1,132,553.40  1.96%  

Total market value:  $57,776,730.23   
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Portfolio performance  

AS OF DECEMBER 31, 2025  

 
 

For asset allocation purposes and aggregate portfolio performance reporting, asset class category assignments for individual investment options are determined by OCIO Solutions and may differ from the 
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Time weighted returns  Three  
month  

Year  
to -date  

One  
year  

Three  
year  

Five  
year  

Ten  
year  

Inception  
date  

        Total portfolio performance (Net)  1.92%  12.45%  12.45%  11.66%  5.82%  7.42%  01/31/2004  
                RTA DBP DB TOTAL FLTX CBM  2.08%  14.14%  14.14%  12.32%  6.24%  7.77%   
        
        Excess return  -0.15%  -1.69%  -1.69%  -0.67%  -0.42%  -0.35%   
        
 

Asset class return information  
        EQUITY  2.72%  16.74%  16.74%  17.50%  9.91%  11.29%  01/31/2004  
                S&P 500 Index  2.66%  17.88%  17.88%  22.98%  14.42%  14.81%   
                LARGE VALUE  3.02%  13.92%  13.92%  11.58%  10.60%  10.76%  01/31/2004  
                Russell 1000® Value Index  3.81%  15.91%  15.91%  13.88%  11.32%  10.52%   
                LARGE BLEND  2.65%  17.83%  17.83%  22.96%  14.40%  14.85%  04/30/2012  
                S&P 500 Index  2.66%  17.88%  17.88%  22.98%  14.42%  14.81%   
                LARGE GROWTH  1.13%  15.92%  15.92%  28.16%  11.61%  15.35%  01/31/2004  
                Russell 1000® Growth Index  1.12%  18.56%  18.56%  31.12%  15.31%  18.11%   
                MID -CAP BLEND  1.17%  6.92%  6.92%  12.32%  8.96%  10.75%  04/30/2012  
                S&P MidCap 400 Index  1.64%  7.50%  7.50%  12.55%  9.11%  10.71%   
                SMALL BLEND  1.17%  3.15%  3.15%  8.86%  3.65%  9.19%  08/31/2009  
                Russell 2000® Index  2.19%  12.81%  12.81%  13.72%  6.09%  9.61%   
                FOREIGN LARGE VALUE  8.05%  38.82%  38.82%  22.09%  12.56%  9.38%  08/31/2010  
                MSCI EAFE Value NTR Index  7.83%  42.25%  42.25%  21.36%  13.36%  8.68%   
                FOREIGN LARGE BLEND  4.42%  31.69%  31.69%  17.32%  8.85%  7.78%  11/30/2004  
                MSCI EAFE NTR Index  4.86%  31.22%  31.22%  17.21%  8.92%  8.18%   
                FOREIGN LARGE GROWTH  4.62%  29.18%  29.18%  16.33%  4.55%  – 01/31/2004  
                MSCI EAFE Growth NTR Index  1.86%  20.76%  20.76%  13.14%  4.43%  7.42%   
                DIVERSIFIED EMERGING MKTS  4.47%  29.50%  29.50%  17.35%  4.81%  8.37%  03/31/2013  
                MSCI Emerging Markets NTR Index  4.73%  33.57%  33.57%  16.38%  4.19%  8.41%   
                FIXED INCOME  1.09%  7.55%  7.55%  5.32%  0.25%  2.67%  01/31/2004  
                Bloomberg U.S. Aggregate Bond Index  1.10%  7.30%  7.30%  4.66%  -0.36%  2.01%   
                INTERMEDIATE CORE BOND  1.03%  7.62%  7.62%  5.23%  -0.05%  2.32%  01/31/2004  
                Bloomberg U.S. Aggregate Bond Index  1.10%  7.30%  7.30%  4.66%  -0.36%  2.01%   
                INTERMEDIATE CORE -PLUS BOND  1.11%  7.52%  7.52%  5.34%  0.35%  2.81%  01/31/2004  
                Bloomberg US Universal TR USD  1.20%  7.58%  7.58%  5.23%  0.06%  2.43%   
                REAL ASSETS & ALTERNATIVES  1.98%  11.72%  11.72%  5.85%  8.22%  6.77%  09/30/2012  
                90 Day U.S. Treasury Bill Plus 3%  1.77%  7.52%  7.52%  8.16%  6.39%  5.28%   
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Asset class return information  Three  
month  

Year  
to -date  

One  
year  

Three  
year  

Five  
year  

Ten  
year  

Inception  
date  

        REAL ESTATE  -1.88%  3.09%  3.09%  6.70%  4.61%  4.96%  09/30/2012  
                S&P 500 Real Estate  -3.69%  -0.35%  -0.35%  3.15%  2.27%  2.97%   
                COMMODITIES BROAD BASKET  7.22%  25.71%  25.71%  5.77%  11.76%  7.46%  09/30/2012  
                Bloomberg Commodity Index  5.85%  15.77%  15.77%  3.95%  10.63%  5.72%   
                CASH & CASH EQUIVALENTS  1.04%  4.43%  4.43%  5.01%  3.34%  2.23%  01/31/2004  
                90 Day U.S. Treasury Bill  1.02%  4.40%  4.40%  5.03%  3.31%  2.23%   
                MONEY MARKET  1.05%  4.45%  4.45%  5.03%  3.35%  2.22%  01/31/2004  
                90 Day U.S. Treasury Bill  1.02%  4.40%  4.40%  5.03%  3.31%  2.23%   
        

Portfolio inception:  January 31, 2004  
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Time weighted returns  2025  2024  2023  2022  2021  2020  2019  2018  2017  2016  

           Total portfolio performance (Net)  12.45%  9.11%  13.50%  -14.63%  11.65%  12.95%  18.89%  -6.00%  13.10%  8.02%  
           
           RTA DBP DB TOTAL FLTX CBM  14.14%  9.34%  – – – – – – – – 
           
 

Asset class return information  2025  2024  2023  2022  2021  2020  2019  2018  2017  2016  
           EQUITY  16.74%  15.39%  20.47%  -17.08%  19.20%  16.55%  27.03%  -9.49%  22.25%  11.00%  
           
           S&P 500 Index  17.88%  25.02%  26.29%  -18.11%  28.71%  18.40%  31.49%  -4.38%  21.83%  11.96%  
           
           LARGE VALUE  13.92%  11.95%  8.96%  -4.78%  25.09%  4.25%  29.21%  -9.20%  17.30%  17.08%  
           
           Russell 1000® Value Index  15.91%  14.37%  11.46%  -7.54%  25.16%  2.80%  26.54%  -8.27%  13.66%  17.34%  
           
           LARGE BLEND  17.83%  25.01%  26.28%  -18.10%  28.70%  18.68%  31.54%  -4.31%  21.94%  11.97%  
           
           S&P 500 Index  17.88%  25.02%  26.29%  -18.11%  28.71%  18.40%  31.49%  -4.38%  21.83%  11.96%  
                      LARGE GROWTH  15.92%  28.83%  41.03%  -31.28%  19.69%  36.75%  30.66%  2.21%  33.43%  -1.05%  
                      Russell 1000® Growth Index  18.56%  33.36%  42.68%  -29.14%  27.60%  38.49%  36.39%  -1.51%  30.21%  7.08%  
           
           MID -CAP BLEND  6.92%  13.88%  16.42%  -13.05%  24.65%  14.65%  26.25%  -10.99%  16.28%  20.72%  
           
           S&P MidCap  400 Index  7.50%  13.93%  16.44%  -13.06%  24.76%  13.66%  26.20%  -11.08%  16.24%  20.74%  
           
           SMALL BLEND  3.15%  11.43%  12.26%  -20.26%  16.26%  23.70%  26.56%  -9.71%  17.64%  21.26%  
                      Russell 2000® Index  12.81%  11.54%  16.93%  -20.44%  14.82%  19.96%  25.52%  -11.01%  14.65%  21.31%  
                      FOREIGN LARGE VALUE  38.82%  3.62%  26.58%  -8.11%  8.03%  6.22%  20.75%  -18.20%  28.23%  0.85%  
           
           MSCI EAFE Value NTR Index  42.25%  5.68%  18.95%  -5.58%  10.89%  -2.63%  16.09%  -14.78%  21.44%  5.02%  
                      FOREIGN LARGE BLEND  31.69%  3.76%  18.23%  -13.62%  9.53%  8.92%  21.30%  -13.39%  23.14%  -1.75%  
           
           MSCI EAFE NTR Index  31.22%  3.82%  18.24%  -14.45%  11.26%  7.82%  22.01%  -13.79%  25.03%  1.00%  
                      FOREIGN LARGE GROWTH  29.18%  5.04%  16.05%  -22.73%  2.68%  25.28%  27.39%  – – – 
                      MSCI EAFE Growth NTR Index  20.76%  2.05%  17.58%  -22.95%  11.25%  18.29%  27.90%  -12.83%  – – 
           
           DIVERSIFIED EMERGING MKTS  29.50%  6.37%  17.38%  -22.27%  0.65%  13.29%  21.31%  -15.19%  36.43%  11.17%  
                      MSCI Emerging Markets NTR Index  33.57%  7.50%  9.83%  -20.09%  -2.54%  18.31%  18.44%  -14.58%  37.28%  11.19%  
           
           FIXED INCOME  7.55%  2.02%  6.48%  -12.64%  -0.78%  9.25%  9.24%  -0.23%  3.95%  3.87%  
                      Bloomberg U.S. Aggregate Bond Index  7.30%  1.25%  5.53%  -13.01%  -1.54%  7.51%  8.72%  0.01%  3.54%  2.65%  
                      INTERMEDIATE CORE BOND  7.62%  1.90%  6.28%  -13.10%  -1.52%  8.91%  8.68%  -0.14%  3.72%  2.89%  
           
           Bloomberg U.S. Aggregate Bond Index  7.30%  1.25%  5.53%  -13.01%  -1.54%  7.51%  8.72%  0.01%  3.54%  2.65%  
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Asset class return information  2025  2024  2023  2022  2021  2020  2019  2018  2017  2016  

           INTERMEDIATE CORE -PLUS BOND  7.52%  2.06%  6.54%  -12.49%  -0.55%  9.30%  9.58%  -0.29%  4.08%  4.38%  
           
           Bloomberg US Universal TR USD  7.58%  2.04%  6.17%  -12.99%  -1.10%  7.57%  9.29%  -0.26%  4.09%  3.92%  
           
           REAL ASSETS & ALTERNATIVES  11.72%  3.67%  2.40%  -7.83%  35.81%  0.30%  20.09%  -9.16%  5.41%  12.47%  
           
           90 Day U.S. Treasury Bill Plus 3%  7.52%  8.60%  8.40%  4.54%  3.05%  3.60%  5.31%  4.91%  3.86%  3.28%  
           
           REAL ESTATE  3.09%  5.29%  11.95%  -26.20%  39.73%  -5.82%  28.74%  -6.11%  5.08%  8.29%  
           
           S&P 500 Real Estate  -0.35%  1.73%  8.27%  -28.45%  42.50%  -5.17%  24.93%  -5.64%  7.17%  0.01%  
                      COMMODITIES BROAD BASKET  25.71%  1.46%  -7.21%  13.45%  29.86%  2.59%  11.32%  -15.11%  4.78%  16.04%  
           
           Bloomberg Commodity Index  15.77%  5.38%  -7.91%  16.09%  27.11%  -3.12%  7.69%  -11.25%  1.70%  11.77%  
                      CASH & CASH EQUIVALENTS  4.43%  5.44%  5.19%  1.65%  0.10%  0.50%  2.10%  1.62%  1.03%  0.46%  
           
           90 Day U.S. Treasury Bill  4.40%  5.45%  5.26%  1.50%  0.05%  0.58%  2.25%  1.86%  0.84%  0.27%  
           
           MONEY MARKET  4.45%  5.40%  5.25%  1.67%  0.10%  0.49%  2.03%  1.56%  1.01%  0.45%  
                      90 Day U.S. Treasury Bill  4.40%  5.45%  5.26%  1.50%  0.05%  0.58%  2.25%  1.86%  0.84%  0.27%  
           

56



Investment performance  

AS OF DECEMBER 31, 2025  

 
 

Category performance and percentile rankings are calculated by Morningstar, are reflective of the peer group assigned by Morn ingstar, and are shown for comparison purposes. Benchmark indexes shown are 
determined by OCIO Solutions based on index assignments by Morningstar. Returns for periods of less than one year are not ann ualized. Past performance is not a reliable indicator of future performance and 
should not be relied upon to make investment decisions.  It is not possible to invest directly in an index.   See Important Information for further details.  

17  
 

  

 

 Average annual total returns   Percentile rankings    

 
Three  
month  

Year  
to - 

date  
One  
year  

Three  
year  

Five  
year  

Ten  
year  

Since   
inception  Inception date  One  

year  
Three  
year  

Five  
year  

Ten  
year  

Expense ratio  
(net/gross)  

Expense limit  
expiration date  

Large Value                

PRINCIPAL/MFS VALUE CIT N  2.18%  13.35%  13.35%  11.22%  10.26%  10.59%  10.62%  05/01/2013  69  79  77  55  0.4/0.4  – 

Russell 1000® Value Index  3.81%  15.91%  15.91%  13.90%  11.33%  10.53%  –        

PRINCIPAL/T. ROWE INST EQ INC MGD CIT N  3.87%  14.49%  14.49%  11.93%  11.04%  10.85%  9.41%  07/31/2013  60  72  66  46  0.43/0.43  – 

Russell 1000® Value Index  3.81%  15.91%  15.91%  13.90%  11.33%  10.53%  –        

Large Value  3.15%  14.97%  14.97%  13.88%  11.66%  10.74%  Total funds in category  1107  1059  995  832    

Large Blend                

PRINCIPAL/BLACKROCK S&P 500 IDX CIT N  2.65%  17.83%  17.83%  22.98%  14.41%  14.84%  11.60%  01/30/1974  25  23  19  11  0.02/0.02  – 

S&P 500 Index  2.66%  17.88%  17.88%  23.01%  14.42%  14.82%  –        

Large Blend  2.21%  15.54%  15.54%  20.08%  12.67%  13.32%  Total funds in category  1314  1210  1122  880    

Large Growth                

PRINCIPAL/AB LARGE CAP GROWTH CIT N  0.62%  14.03%  14.03%  – – – 23.04%  02/16/2023  68  – – – 0.36/0.36  – 

Russell 1000® Growth Index  1.12%  18.56%  18.56%  31.15%  15.32%  18.13%  –        

PRINCIPAL/T. ROWE INST LC GR MGD CIT N  1.64%  17.82%  17.82%  31.86%  12.78%  17.24%  17.65%  05/01/2013  36  24  38  16  0.34/0.34  – 

Russell 1000® Growth Index  1.12%  18.56%  18.56%  31.15%  15.32%  18.13%  –        

Large Growth  0.55%  16.10%  16.10%  27.59%  11.28%  15.25%  Total funds in category  1080  1004  936  755    

Mid-Cap Blend                

PRINCIPAL/BLACKROCK S&P MIDC IDX CIT N  1.66%  7.44%  7.44%  12.52%  9.06%  10.79%  10.91%  04/30/1996  59  51  41  34  0.02/0.02  – 

S&P MidCap 400 Index  1.64%  7.50%  7.50%  12.56%  9.12%  10.72%  –        

Mid Cap Blend  1.06%  9.08%  9.08%  13.23%  8.86%  10.27%  Total funds in category  417  368  338  263    

Small Growth                

PRINCIPAL/MULTI -MANAGER SC CIT N  1.17%  3.15%  3.15%  8.87%  3.64%  9.32%  8.47%  11/15/2013  74  82  44  66  0.63/0.63  – 

Russell 2000® Index  2.19%  12.81%  12.81%  13.73%  6.09%  9.62%  –        

Small Growth  1.46%  8.06%  8.06%  13.01%  2.93%  10.30%  Total funds in category  531  518  496  389    
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 Average annual total returns   Percentile rankings    

 
Three  
month  

Year  
to - 

date  
One  
year  

Three  
year  

Five  
year  

Ten  
year  

Since   
inception  Inception date  One  

year  
Three  
year  

Five  
year  

Ten  
year  

Expense ratio  
(net/gross)  

Expense limit  
expiration date  

Foreign Large Value                

PRINCIPAL/CAUSEWAY INTL VL CIT N  8.05%  38.82%  38.82%  22.11%  12.63%  9.39%  7.31%  09/10/2014  50  18  35  27  0.51/0.51  – 

MSCI EAFE NTR Index  4.86%  31.22%  31.22%  17.22%  8.92%  8.18%  –        

Foreign Large Value  6.53%  38.48%  38.48%  19.21%  11.44%  8.53%  Total funds in category  357  336  318  243    

Foreign Large Blend                

PRINCIPAL/BLACKROCK INTL EQ IDX CIT N  4.42%  31.69%  31.69%  17.34%  9.24%  8.62%  6.61%  09/28/1990  44  41  24  31  0.04/0.04  – 

MSCI EAFE NTR Index  4.86%  31.22%  31.22%  17.22%  8.92%  8.18%  –        

Foreign Large Blend  4.35%  30.40%  30.40%  16.73%  8.12%  8.05%  Total funds in category  680  644  610  479    

Foreign Large Growth                

AMERICAN FUNDS EUPAC R6  4.62%  29.18%  29.18%  16.34%  4.59%  8.46%  8.83%  05/01/2009  12  24  42  32  0.47/0.47  – 

MSCI ACWI Ex -U.S. NTR Index  5.05%  32.39%  32.39%  17.33%  7.91%  8.41%  –        

Foreign Large Growth  0.74%  20.29%  20.29%  13.71%  3.44%  7.54%  Total funds in category  395  371  343  224    

Diversified Emerging Mkts                

ACADIAN EMERGING MARKETS I  4.57%  27.81%  27.81%  21.48%  8.99%  9.79%  8.87%  10/31/2016  69  7 11  12  1.11/1.16  03/2026  

MSCI Emerging Markets NTR Index  4.73%  33.57%  33.57%  16.40%  4.20%  8.42%  –        

PUTNAM EMERGING MARKETS EQUITY R6  4.31%  33.76%  33.76%  20.48%  4.11%  9.98%  7.04%  05/22/2018  35  8 57  10  0.77/1.07  12/2025  

MSCI Emerging Markets NTR Index  4.73%  33.57%  33.57%  16.40%  4.20%  8.42%  –        

Diversified Emerging Markets  4.73%  30.55%  30.55%  15.87%  4.29%  7.93%  Total funds in category  751  704  620  460    

Intermediate Core Bond                

ALLSPRING CORE BOND CIT N  1.03%  7.62%  7.62%  5.24%  -0.06%  2.30%  7.18%  01/30/1981  18  21  22  25  0.2/0.2  – 

Bloomberg U.S. Aggregate Bond Index  1.10%  7.30%  7.30%  4.66%  -0.36%  2.01%  –        

Intermediate Core Bond  1.02%  7.07%  7.07%  4.81%  -0.31%  2.00%  Total funds in category  444  414  374  277    
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 Average annual total returns   Percentile rankings    

 
Three  
month  

Year  
to - 

date  
One  
year  

Three  
year  

Five  
year  

Ten  
year  

Since   
inception  Inception date  One  

year  
Three  
year  

Five  
year  

Ten  
year  

Expense ratio  
(net/gross)  

Expense limit  
expiration date  

Intermediate Core -Plus Bond                

PRINCIPAL/DODGE & COX INTER BD CIT N  1.17%  7.68%  7.68%  6.12%  1.20%  3.31%  1.56%  10/09/2020  31  15  11  11  0.23/0.23  – 

Bloomberg U.S. Aggregate Bond Index  1.10%  7.30%  7.30%  4.66%  -0.36%  2.01%  –        

PRINCIPAL/FEDERATED TOT RET BOND CIT N  1.18%  7.09%  7.09%  4.93%  0.38%  2.89%  0.53%  11/30/2020  71  77  34  27  0.2/0.2  – 

Bloomberg U.S. Aggregate Bond Index  1.10%  7.30%  7.30%  4.66%  -0.36%  2.01%  –        

TCW METWEST TOTAL RETURN BD I  1.01%  7.81%  7.81%  4.91%  -0.55%  2.09%  4.77%  03/31/2000  26  78  83  74  0.44/0.44  – 

Bloomberg U.S. Aggregate Bond Index  1.10%  7.30%  7.30%  4.66%  -0.36%  2.01%  –        

Intermediate Core -Plus Bond  1.03%  7.33%  7.33%  5.38%  0.18%  2.52%  Total funds in category  530  491  452  336    

Real Estate                

COHEN & STEERS INSTL REALTY SHARES  -2.57%  3.09%  3.09%  7.27%  5.77%  6.48%  10.29%  02/14/2000  25  30  23  6 0.75/0.76  – 

Morningstar US Real Est TR USD  -1.95%  4.14%  4.14%  6.92%  4.70%  5.40%  –        

Real Estate  -1.80%  1.60%  1.60%  6.61%  4.51%  4.91%  Total funds in category  215  205  196  153    

Commodities Broad Basket                

ALPS/CORCMDTY MGMT CMPLTCMDTY STRAT I  7.22%  25.71%  25.71%  5.78%  11.68%  7.51%  2.99%  06/29/2010  7 26  38  24  1.15/1.3  02/2026  

Bloomberg Commodity Index  5.85%  15.77%  15.77%  3.96%  10.64%  5.73%  –        

Commodities Broad Basket  4.40%  15.89%  15.89%  5.26%  11.55%  6.61%  Total funds in category  107  97  92  66    

Money Market -Non -40 Act                

SHORT -TERM INVESTMENT FUND A S1  1.04%  4.49%  4.49%  5.08%  3.38%  2.33%  3.43%  02/29/1988  – – – – 0.09/0.09  – 

ICE BofA USD 3M Dep OR CM TR USD  1.05%  4.42%  4.42%  5.00%  3.26%  2.38%  –        

 – – – – – – Total funds in category  – – – –   
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 Historical benchmark comparison  

  RTA DBP DB TOTAL FLTX CBM  

 

 Benchmark portfolios  Weight (%)  

 

 
 December 2025  

  

  Bloomberg U.S. Aggregate Bond Index  38.0%   

  MSCI EAFE NTR Index  12.0%   

  S&P 500 Index  12.0%   

  Russell 2000® Index  7.0%   

  Russell 1000® Value Index  6.0%   

  Russell 1000® Growth Index  6.0%   

  S&P MidCap 400 Index  4.5%   

  Russell MidCap ® Index  4.5%   

  MSCI Emerging Markets NTR Index  3.0%   

  MSCI U.S. REIT Index  2.5%   

  Bloomberg Commodity Index  2.5%   

  90 Day U.S. Treasury Bill  2.0%   
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 Historical benchmark comparison  

  RTA DBP DB TOTAL FLTX CBM  

 

 Benchmark portfolios  Weight (%)  

 

 
 March 2024  

  

  Bloomberg U.S. Aggregate Bond Index  38.0%   

  S&P 500 Index  12.0%   

  MSCI EAFE NTR Index  12.0%   

  Russell MidCap® Index  9.0%   

  Russell 2000® Index  7.0%   

  Russell 1000® Value Index  6.0%   

  Russell 1000® Growth Index  6.0%   

  MSCI Emerging Markets NTR Index  3.0%   

  MSCI U.S. REIT Index  2.5%   

  Bloomberg Commodity Index  2.5%   

  90 Day U.S. Treasury Bill  2.0%   
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INSIGHT :

A strong macro environment in 2026, supported by easier monetary conditions and robust fiscal stimulus across 
major economies, is likely to favor cross -regional performance. AI, which has fueled U.S. large -cap tech gains, 
faces greater scrutiny as investors shift focus from aggressive AI -related spending to profitability. While U.S. 
tech allocation remains important, it may be prudent for investors to diversify into regions offering direct or 
indirect AI exposure at more attractive valuations and benefiting from supportive policy tailwinds.

2026: The case for diversification remains strong

Source: FactSet, Bloomberg, MSCI, Principal Asset Allocation. – Quick takes on capital markets (January 9, 2026) . Data as of December 31, 2025.

LTM (last twelve months) returns are total return and in USD terms. % Time Cheaper is relative to PAA Equity Composite Valuat ion history. PAA Equity Composite Valuation is a 
calculated measure, comprised of 60% price -to-earnings, 20% price -to-book and 20% to dividend yield. Composite started in 2003. EAFE is Europe, Australasia, Far East.

Global equity returns and valuations
Last twelve months returns and % of the time the Index has been cheaper relative to its history since 2003
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Prepared by: MFS

Market insight
Since 2020, high beta, low quality leadership has presented headwinds for active managers
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Prepared by: MFS

Market insight
Large cap dominance has suppressed market breadth to the narrowest levels of the late 1990s
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Alpha - The difference between an investment's actual returns and its expected performance, given its level of risk (as measured by b eta).  
  
Beta - An investment's sensitivity to market movements.  
  
R-Squared  - Ranges from 0 to 100 and reveals how closely an investment's returns track those of a benchmark index.  
  
Standard Deviation  - Measures how much an investment's returns are likely to fluctuate.  
  
Sharpe Ratio  - Measures how an investment balances risks and rewards. The higher the Sharpe ratio, the better the investment's historical ri sk -adjusted 
performance.  
  
Excess Return  - The difference between a manager's return and the return of an external standard such as a passive index.  
  
Tracking Error  - The standard deviation or volatility of excess returns.  
  
Percentile rankings are based on total returns in accordance with the appropriate Morningstar peer group. Returns shown for p eriods of less than one year 
are not annualized. All returns displayed here are after Total Investment Expense of the investment option. Investment option s are subject to investment 
risk. Shares or unit values will fluctuate and investments, when redeemed, may be worth more or less than their original cost . 
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Before investing, carefully consider the investment option objectives, risks, charges, and expenses. Contact a financial prof essional or visit principal.com for 
a prospectus or, if available, a summary prospectus containing this and other information. Please read it carefully before in vesting.  
  
This report is prepared solely for existing client use and not for any other purpose.  
  
Past performance is not indicative of future performance or a guarantee of future return. Investing involves risk, including the potential loss of some 
or all invested capital, and may yield results that are significantly different from that shown herein.  
 

 
The information in this report should not be considered investment, legal, accounting, or tax advice. Appropriate counsel, fi nancial professionals or other 
advisors should be consulted for advice on matters pertaining to investment, legal, accounting, or tax obligations and requir ements.  
  
The information in this report has been derived from sources believed to be accurate. Information derived from third -party sources, although believed to 
be reliable, has not been independently verified.  
  
No legal liability or obligation shall arise by reason of the use of this report, or any errors or omissions contained herein . 
  
The information in this report speaks as of the applicable date thereof, or the date as may be specified in the respective ma terials herein. Principal has no 
obligation to update any of the information provided herein.  
  
Index and/or other benchmarks are referred to for comparative purposes only; they are not necessarily intended to parallel th e risk or investment 
approach of the portfolios included.  
  
This report may contain "forward -looking" information that is not purely historical in nature. Such forward -looking information may include, among other 
things, projections and forecasts regarding potential future events that may occur (collectively, "Projections"). There is no  assurance, guarantee, 
representation, or warranty being made as to the accuracy of any Projections. Nothing contained herein may be relied upon as a guarantee, promise, 
forecast, or a representation as to future performance.  
  
Investing involves risk, including possible loss of principal.  
  
Asset allocation and diversification does not ensure a profit or protect against a loss. Equity investment options involve gr eater risk, including heightened 
volatility, than fixed -income investment options. Fixed -income investments are subject to interest risk; as interest rates rise their value will decline.  
International and global investing involves greater risks such as currently fluctuations, political/social instability, and d iffering accounting standards. These 
risks are magnified in emerging markets.  
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OCIO solutions and LDI solutions are provided by Investment Solutions, an advisory team within Principal Asset Management SM .  Principal Asset 
Management leads global asset management at Principal ® .  
  
Custody and trust services are provided by Principal Bank ® , Member FDIC, and/or Principal Trust Company ® .  These services are provided under the trade 
name Principal ®  Custody Solutions. Principal Trust Company is a trade name of Delaware Charter Guarantee & Trust Company.  
  
When Principal Custody Solutions is providing investment management services, Principal Custody Solutions serves as the inves tment manager or 
discretionary trustee but leverages the investment expertise of Principal Asset Management.   Customers may also contract directly with Principal Asset 
Management for investment management services.   In those instances, Principal Custody Solutions serves solely in a custodial or trustee capacity.   Please 
refer to your underlying service agreements for details.  
  
Principal Global Investors, LLC is registered with the U.S. Commodity Futures Trading Commission (CFTC) as a commodity tradin g advisor (CTA), a 
commodity pool operator (CPO) and is a member of the National Futures Association (NFA). Principal Global Investors advises q ualified eligible persons 
(QEPs) under CFTC Regulation 4.7. Principal Asset Management is a trade name of Principal Global Investors, LLC.  
  
Insurance products and plan administrative services provided through Principal Life Insurance Company ® . 
  
Principal Life Insurance Company, Principal Global Investors ® , Principal Bank, and Principal Trust Company are members of the Principal Financial Group ® , 
Des Moines, Iowa 50392. Principal ® , Principal Financial Group ® , and Principal and the logomark design are registered trademarks of Principal Financial 
Services, Inc., a Principal Financial Group company, in the United States and are trademarks and services marks of Principal Financial Services, Inc., in 
various countries around the world.  
  
© 2026 Principal Financial Services, Inc.  

 

Investment and Insurance products are:  
 Not Insured by the FDIC or Any Federal Government Agency  
 Not a Deposit or Other Obligation of, or Guaranteed  by, Principal Bank or Any Bank Affiliate  
 Subject to Investment Risks, Including Possible Loss of the Principal Amount Invested  
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