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Category Results Notes 

Total Fund Performance  Positive 2.2% net of fees ($45 mm net investment change) 

Performance vs. Benchmark Underperformed 2.2% net of fees vs. 2.6% policy benchmark 

Performance vs. Peers Outperformed 36th percentile (2.2% vs 2.1% peer median) 

Asset Allocation Attribution Effects Outperformed 
Asset allocation attribution effects were slightly 

positive for the quarter 

Active Public1 Managers vs. Benchmarks Outperformed 
7 out of 13 active managers beat/matched their 

respective benchmarks after fees 

Compliance with Targets In Compliance All exposure within policy ranges 

→ FIPO generated a net 2.2% return in 4Q 2025, and a 14.2% return for the calendar year. 

→ FIPO ended calendar year 2025 with $2.08 billion in market value. 
  

 
1 All strategies that have liquidity, i.e. Includes open-end real estate and infrastructure, but not closed-end real estate, private equity, or private credit. 

Page 27 of 99 


	000_Report Cover Pager
	05_Agenda
	010_$2billion club
	$2 Billion Club
	FIPO Market Value
	→ FIPO ended 2025 with $2.083 billion.
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	Economic and Market Update
	Commentary
	→ In the fourth quarter US equities (Russell 3000) returned 2.4% bringing the full year results to 17.1%. Value outperformed growth for the quarter as market sentiment turned cautious given valuations in the AI related tech sector.
	→ Non-US equities outperformed US stocks in the fourth quarter and for the year, supported by attractive valuations, a rotation out of US tech stocks, a weaker US dollar, and defense and infrastructure spending.
	→ Most major bond markets finished the fourth quarter in positive territory with strong overall results for the year, particularly for riskier bonds. In the fourth quarter the broad US bond market (Bloomberg Aggregate) returned 1.1%, while cooling inf...
	→ The government reopened in mid-November but the longest shutdown on record likely had a meaningful short-term impact on the economy, while delayed and, in some cases, skipped economic data releases increased uncertainty for policymakers and financia...
	→ Key questions going forward include how the Fed will manage interest rates given competing pressures on its dual mandate of inflation and employment, will the impact of tariffs on inflation grow, can earnings growth remain resilient in the US, will ...

	Index Returns: 2024 vs. 2025
	→ In 2025, all asset classes rose, with international equities leading the way. Key drivers of the strong performance last year include resilient earnings, AI optimism, a weaker US dollar, and expectations for lower interest rates.
	→ Compared to 2024 we saw significant improvement in international investments (both equities and bonds), driven by weaker dollar crating a tail-wind for foreign currency denominated investments.
	→

	Domestic Equity Returns
	US Equities: The Russell 3000 index returned 2.4% in the fourth quarter and 17.1% in 2025.
	→ The gains in Q4 were driven mainly by a double-digit rebound in health care stocks. For the full calendar year, roughly half the 17.1% return came from the “Magnificent 7” stocks. Besides enthusiasm for the AI trade, the Fed starting to cut interest...
	→ Growth stocks trailed value for the quarter given concerns over valuations for AI-related companies and a shift in sentiment toward more “reasonably” priced economically sensitive areas.
	→ Large (Russell 1000) and small (Russell 2000) cap stocks had similar returns for the quarter, but large cap outperformed by close to 5.0% for the full year. The 2025 outperformance was mostly driven by the “Magnificent 7” stocks. Large cap banks als...

	Russell 3000 Sector Returns
	→ For the quarter, sector results were mixed with seven sectors increasing and four declining.
	→ Health care stocks (+11.5%) significantly outperformed other sectors in the fourth quarter. Eli Lilly rose over 40% during the quarter as investors expressed enthusiasm for its lead in the GLP-1 market. The technology and materials sectors both retu...
	→ For the full year, technology led the way, driven by the “Magnificent 7” stocks, plus Broadcom. Materials also rose over 20% in 2025, given easing trade tensions and stronger demand for industrial and energy transition metals.

	Foreign Equity Returns
	→ Developed markets posted solid gains in the fourth quarter, outperforming US equities. Eurozone performance was broad-based with financials, health care, and utilities leading. The UK saw similarly strong performance led by financials. Japanese equi...
	→ Emerging market stocks had strong fourth quarter performance, also benefitting from AI themes and central bank easing. Korea and Taiwan saw solid gains, driven by record-high profits in the tech sector, particularly among semiconductor companies. In...

	Equity Cyclically Adjusted P/E Ratios
	→ Cyclically adjusted US stock valuations finished the year just shy of 40, a level slightly above the post-pandemic peak. AI-related optimism has been a key driver pushing valuations higher since the April lows.
	→ Given strong results this year in non-US developed stocks, valuations moved further above their long-run P/E ratio (23.5 versus 18.6).
	→ As emerging market stocks led the way in 2025, their valuations are now also trading at levels above their long-run average (19.2 versus 16.9).

	US PE Average = 28.4
	EAFE PE Average = 18.6
	EM PE Average = 16.9
	39.9
	23.5
	19.2
	Performance and Profit Margins: S&P 500 and “Magnificent 7”
	→ Despite an over 25% decline to start last year, the so-called “Magnificent 7” AI-related technology stocks continued to drive market results, gaining close to 25% for 2025. Since 2020, these stocks increased roughly 3.5x while the other members of t...
	→ The relatively strong performance of the “Magnificent 7” has led to them currently comprising roughly a third of the entire S&P 500 index by market‑capitalization, making their performance going forward key to overall market results.
	→ Profit margins have been relatively strong for these companies, with the latest readings more than double the broad market (24% versus 11%).

	Fixed Income Returns
	Fixed Income: The Bloomberg Universal index rose 1.2% in the fourth quarter, returning 7.6% in 2025.
	→ In the fourth quarter falling short-term interest rates and relatively stable credit spreads led to overall gains in the bond market.
	→ The broad US bond market (Bloomberg Aggregate) rose 1.1% with longer-dated US Treasuries essentially flat. Shorter and longer-dated TIPS gained 0.4% and 0.1%, respectively, as inflation concerns eased modestly.
	→ As overall risk appetite remained strong, riskier bonds led the way with emerging market debt and US high yield returning 1.6% and 1.3%, respectively. In 2025 emerging market bonds returned an impressive 19.3% given relatively high yields, an earlie...

	US Yield Curve
	→ In the fourth quarter interest rates for shorter maturities fell, while rates for longer-dated maturities stayed stable or rose. These dynamics were driven by expectations for additional interest rate cuts by the Fed and rising term premium, lingeri...
	→ The policy-sensitive 2-year nominal Treasury yield fell from 3.61% to 3.48%. The 10-year nominal Treasury yield rose from 4.15% to 4.17%, while the 30-year nominal Treasury yield moved from 4.73% to 4.84%.
	→ Given these dynamics the yield curve steepened further in the fourth quarter. The spread between a two-year and ten-year Treasury increased from 54 basis points to 70 basis points.
	Stress is Building Among US Consumers
	→ Signs of stress on the US consumer have started to emerge, given persistently higher prices and interest rates.
	→ After falling to historic lows during the pandemic, loan delinquencies have increased.
	→ Parts of the credit card market, especially for younger cohorts, have begun to show stress as most borrowers are subject to variable and higher borrowing costs. Total delinquencies are below pre-pandemic levels though.
	Transition Into Serious Delinquency (90+ Days) for Student Loans
	→ The restarting of student loan payments and reporting for those in default could add further pressures to consumers.
	→ During the pandemic, student loan repayments were suspended with an estimated 43 million borrowers deferring payments.


	Gold
	→ In a year where risk assets did particularly well, gold, which is usually perceived as a safe haven, did even better, gaining close to 65%.
	→ Key drivers of gold’s strong year include central bank demand, a weaker US dollar, inflation concerns, central banks purchasing bullion, and expectations for lower rates.
	→ In 2025, the price of gold rose from just over $2,600 an ounce to over $4,300 an ounce.

	Credit Spreads vs. US Treasury Bonds
	→ Credit spreads (the difference in yield from a comparable maturity Treasury) remained relatively stable over the quarter at historically tight levels. A resilient US economy, strong corporate balance sheets/low default rates, and investor demand for...
	→ Investment grade spreads remained below 1.0% in December.
	→ High yield spreads stayed at 2.7% for the quarter, while emerging market spreads tightened from 2.0% to 1.8%.
	→ All yield spreads remained well below their respective long-run averages, especially high yield (2.7% versus 4.9%).

	Inv. Grade
	Average = 1.4%
	High Yield
	Average = 4.9%
	Emerging Mkt Debt
	Average = 3.4%
	0.8%
	2.7%
	1.8%
	Equity and Fixed Income Volatility
	→ Equity and bond market volatility eased in the fourth quarter to levels well below their long-run averages but there were several spikes in volatility during the quarter.
	→ Equity market volatility (VIX) finished the quarter at 15.0 versus a long-term average of 19.8. There were spikes above the 25 level in October and November in the wake of geopolitical tensions, questions about the path of interest rates given Fed m...
	→ Despite several spikes, bond market volatility (MOVE) ended the quarter at 64.0, below a long-term average of 86.5. Interest-rate uncertainty declining as inflation moderated and the Fed’s policy path became clearer drove bond market volatility lowe...
	→ In the final quarter of 2025, year-on-year headline inflation fell 0.3% to 2.7% (matching expectations). This was driven by a drop in services, as prices for goods, food, and energy remained stable. The month-on-month rate was 0.3% (like September)....
	→ Core inflation year-on-year fell from 3.0% to 2.6% (below expectations of 2.7%) in Q4 largely due to a decline in services, particularly shelter. The monthly growth rate came in at 0.2% in December (the same as September) slightly below expectations...
	→ Long-term inflation expectations fell slightly over the quarter (2.4% to 2.2%) and remain well anchored close to their long-run average of 2.1%.

	-1 Std. Dev.
	+1 Std. Dev.
	15.0
	Avg = 19.8
	-1 Std. Dev.
	+1 Std. Dev.
	64.0
	Avg = 86.5
	BE 10Y Avg = 2.1%
	CPI Avg = 2.5%
	Core CPI Avg = 2.4%
	↓
	↓
	2.2%
	2.7%
	2.6%
	↓
	Global Inflation (CPI Trailing Twelve Months)
	→ With inflation at its 2.0% target, the ECB has held policy rates steady at 2.0% with disinflationary pressures expected to continue in 2026.
	→ In December the Bank of Japan raised interest rates to their highest level in three decades from 0.5% to 0.75%. Inflation in Japan fell slightly (3.0% to 2.9%) but remains above target. Despite the slight drop, inflation levels continue to be roughl...
	→ China’s annual inflation rate moved into positive territory in the fourth quarter. It finished the year at 0.8%, the highest level since early 2023, largely driven by higher food prices particularly fresh vegetables (+18.2% yoy). Despite the positiv...

	2.9%
	0.8%
	2.0%
	US Unemployment
	→ In December, the US added 50,000 new jobs and the unemployment rate declined slightly from 4.6% to 4.4% (the same level as the end of Q3). Over the quarter the US shed 67,000 jobs, driven by the loss of government jobs in October related to the shut...
	→ Food services, health care, and social assistance sectors added the most jobs in December while the retail sector lost jobs. These steady job gains plus fewer people re-entering the labor force and slowing layoffs drove the decline in the unemployme...
	→ In other labor data, job openings continued to decline and hiring slowed, but layoffs have recently fallen and wages continued to grow above the rate of inflation.
	Global Policy Rates
	→ It appears that we are moving into an environment in which the Fed may continue to cut interest rates while other central banks are on hold or are moving rates higher.
	→ The Fed cut interest rates again in December to a range of 3.5% to 3.75% with market expectations for roughly two more cuts over the next 12 months. Based on comments after the recent meeting it appears the Fed will move cautiously, given inflation ...
	→ The ECB has held rates steady since last summer. In 2026, there are no expectations of further cuts by the ECB, but markets are pricing in nearly two cuts from the BOE.
	→ After cutting rates in May of last year, China’s central bank has held rates steady, although disinflationary pressures continue to be a concern.
	→ The BOJ increased rates by 0.25% at their last meeting with markets expecting nearly two more hikes this year, given inflation levels remaining above their 2% target.

	4.4%
	8.4%
	3.6%
	2.0%
	0.8%
	3.8%
	2.0%
	US Dollar vs. Broad Currencies
	→ The US dollar weakened by over 9% in 2025 on lower rate expectations, slowing growth, and fiscal deficit concerns.
	→ After a decline in the first half of the year, the dollar largely stayed range bound for the second half of 2025 as expectations for aggressive Fed rate cuts eased, yields in the US remained relatively high, and demand for safe-haven assets rose.
	→
	Key Trends

	→ According to the International Monetary Fund’s (IMF) October’s World Economic Outlook, the global economy will decelerate from 3.2% in 2025 to 3.1% in 2026. The US is expected to modestly accelerate economic growth in 2026 to 2.1% from 2.0% in 2025....
	→ Despite the decline in tariff rhetoric since earlier in 2025, questions remain about how tariffs will ultimately impact inflation. Overall, higher tariff levels and continued uncertainty could weigh on growth while increasing prices. Inflation level...
	→ Some signs of US consumer stress have started to emerge, with weakness in the jobs market and sentiment deteriorating. Consumers are particularly concerned about losing their jobs and the potential for higher prices. Overall, risk to economic growth...
	→ US equities continue to reach new highs. Relatively strong earnings, AI optimism, and rate cuts from the Fed all helped drive stocks higher last year. How earnings track from here, particularly for the large AI-related companies that make up a signi...
	→ Trade tensions between the US and China will remain an important focus as well as the overall health of China’s economy. President Trump and President Xi met in late October last year and agreed to suspend trade sanctions for a year. However, it is ...
	THIS REPORT (THE “REPORT”) HAS BEEN PREPARED FOR THE SOLE BENEFIT OF THE INTENDED RECIPIENT (THE “RECIPIENT”).
	SIGNIFICANT EVENTS MAY OCCUR (OR HAVE OCCURRED) AFTER THE DATE OF THIS REPORT, AND IT IS NOT OUR FUNCTION OR RESPONSIBILITY TO UPDATE THIS REPORT. THE INFORMATION CONTAINED HEREIN, INCLUDING ANY OPINIONS OR RECOMMENDATIONS, REPRESENTS OUR GOOD FAITH V...
	THE INFORMATION USED TO PREPARE THIS REPORT MAY HAVE BEEN OBTAINED FROM INVESTMENT MANAGERS, CUSTODIANS, AND OTHER EXTERNAL SOURCES. SOME OF THIS REPORT MAY HAVE BEEN PRODUCED WITH THE ASSISTANCE OF ARTIFICIAL INTELLIGENCE (“AI”) TECHNOLOGY. WHILE WE ...
	THE RECIPIENT SHOULD BE AWARE THAT THIS REPORT MAY INCLUDE AI-GENERATED CONTENT THAT MAY NOT HAVE CONSIDERED ALL RISK FACTORS. THE RECIPIENT IS ADVISED TO CONSULT WITH THEIR MEKETA ADVISOR OR ANOTHER PROFESSIONAL ADVISOR BEFORE MAKING ANY FINANCIAL DE...
	CERTAIN INFORMATION CONTAINED IN THIS REPORT MAY CONSTITUTE “FORWARD-LOOKING STATEMENTS,” WHICH CAN BE IDENTIFIED BY THE USE OF TERMINOLOGY SUCH AS “MAY,” “WILL,” “SHOULD,” “EXPECT,” “AIM,” “ANTICIPATE,” “TARGET,” “PROJECT,” “ESTIMATE,” “INTEND,” “CON...
	PERFORMANCE DATA CONTAINED HEREIN REPRESENT PAST PERFORMANCE. PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS.
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	Executive Summary
	Q4 2025 Executive Summary
	→ FIPO generated a net 2.2% return in 4Q 2025, and a 14.2% return for the calendar year.
	→ FIPO ended calendar year 2025 with $2.08 billion in market value.

	Recent Transfers Executed
	→ Funded the full $30 million additional commitment to TA Realty in early January 2026. Proceeds raised as follows:
	• $15 million from Northern Trust S&P 500 index (US equity).
	• $15 million from Wellington IQG (international equity).

	→ Received partial redemption proceeds of $7.9 million from JPM Strategic Property Fund (SPF) in early January 2026.
	→ Received partial redemption proceeds of $640,000 from JPM Special Situation Property Fund (SSPF).
	→ Partially funded the new commitment to Golub Capital Direct Lending Fund for $3.6 million in February 2026.
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	Exploring JPM SPF Exit Options
	Background
	→ FIPO terminated its investment with JPM SPF and JPM SSPF in late 2024.
	→ Proceeds have been coming back slowly as FIPO is in the exit queue with other investors.
	→ We recently explored creative options to seek faster liquidity timeline.

	JP Morgan Termination Status
	→ The table above summarizes the current redemption status.

	Introduction to Cohen & Steers Tactical Real Estate Fund
	→ Cohen & Steers has a real estate fund that invests in a combination of NCREIF ODCE funds and REITs.
	→ Investors like FIPO can transfer their ownership in an ODCE fund (e.g. JPM SPF) and receive shares in the Cohen and Steers Tactical Real Estate Fund (“TREF”).
	→ TREF will only accept ODCE funds, so FIPO’s smaller investment in JPM SSPF is not eligible.

	The Mechanics
	→ TREF is a partnership of two firms: IDR and Cohen & Steers.
	• IDR is a firm focused on building an “index fund” of NCREIF ODCE funds – essentially by investing in all of them.
	• Cohen & Steers is firm focused on listed real estate (REITs).


	TREF Portfolio Composition
	→ The amount of exposure to REITs will fluctuate, and is a lever Cohen & Steers will use to seek to execute on sector themes.

	Terms
	Considerations for the Board to Think About
	→ JPM recent performance vs. expected length of time for queue to continue.
	→ Complexity of a two-firm arrangement with TREF (Cohen & Steers as investment manager, IDR as subadvisor).
	→ Double layer of fees (to Cohen & Steers and to underlying ODCE funds).
	→ Benchmarking challenges given significant exposure to REITs.
	→ Historical volatility for REITs is higher than core private real estate (ODCE funds).
	→ Liquidity is better than traditional ODCE fund structure but still beholden to queue risk with underlying ODCE funds.

	Appendix 1 – Performance Expectations
	→ The alpha proposition from the REITs and tactical exposure can be highly beneficial if executed well, but could also cut the other way if REITs underperform core private real estate.

	Appendix 2 – Liquidity Share Class Structure
	→ TREF has quarterly liquidity for the REITs, but the underlying ODCE fund exposure is still subject to traditional queue process.
	→ There is some advantage of size/scale through the relationship with IDR (given they are often one of the biggest investors in each ODCE fund).

	Appendix 3 – REITS vs. ODCE
	→ REITs are traded on the stock exchange and have historically had higher volatility (both good and bad) than private real estate.
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	2026 Asset Study – Asset Allocation and Benchmarking Review
	Asset Allocation Review Introduction
	→ On an annual basis, Meketa releases its updated capital markets expectations.  The purpose of this review is to examine any changes to the Fund’s expected return and risk and to ensure FIPO’s asset allocation targets are still appropriate moving for...
	→ The backbone of the analysis is based on a modeling technique called Mean Variance Optimization (MVO).
	→ MVO analysis seeks to predict what the long term expected return will be based on a selected asset mix.
	→ MVO is a very useful tool, but it is imperfect.  Qualitative analysis must be applied when evaluating the forecasts.
	→ In the first quarter of each year, Meketa Investment Group typically prepares its capital market assumptions which serve as the backbone of the MVO analysis.
	→ The capital market assumptions seek to predict individual asset class returns and volatility over the next  twenty-year period.
	→ They do not predict returns or volatility in any given single year.

	Building our forecasts
	→ Each return assumption is based on the most important factors that drive returns for that asset class.
	→ The common components are income, growth and valuation.

	Current Asset Allocation Policy
	Annual Asset Study
	→ The following table illustrates the changes in expected return for each sub asset class that FIPO is invested in.

	Expected Return  Assumptions
	Expected Risk  Assumptions
	→ There have been minimal changes in our expected standard deviation assumptions.
	→ Our expectations are based on historical 20-year averages, with subjective adjustments.

	Summary
	→ Return expectations changed as follows:
	• Higher valuations for public equities after three consecutive years of strong growth result in lower  forward-looking return expectations. International equities, both developed and emerging, have also seen valuations creep above long-run average af...
	• Expectations of declining interest rates have reduced the long-run return expectations of investment grade bonds. Credit continues to be impacted by spread tightening.
	• With short- and intermediate-rates coming down, the yield curve has returned to a more “normal” upward-sloping curve from the u-shape exhibited one year prior.

	→ Risk expectations remained unchanged aside from a 1.0% reduction in private debt.

	2026 vs. 2025 Asset Study  Comparison
	Thoughts

	Interest Rates
	→ In 2025, the short end of the yield curve moved down, and the long end of the curve moved up, resulting in a steeper positive slope (e.g., the term premium for investing in longer duration bonds is increasing).

	US Yield Curve
	→ Credit spreads tightened slightly in 2025, moving further below their long-term averages.
	• The spread for high yield bonds declined from 287 basis points to 266 basis points, while the spread for investment grade corporates declined from 80 basis points to 78 basis points.

	→
	→ Short-term interest rates declined as the Fed cut its target rate, and the yield on the 10-year Treasury decreased.
	→ Tighter credit spreads amplified the yield reduction in credit markets.

	Equity Cyclically Adjusted P/E Ratios
	→ Cyclically adjusted US stock valuations finished the year just shy of 40, a level slightly above the post-pandemic peak. AI-related optimism has been a key driver pushing valuations higher since the April lows.
	→ Given strong results this year in non-US developed stocks, valuations moved further above their long-run P/E ratio (23.5 versus 18.6).
	→ As emerging market stocks led the way in 2025, their valuations are now also trading at levels above their long run average (19.2 versus 16.9).

	Historical Perspective
	→ We saw a 50 bps decline in 20-year expected returns, reflecting the impact of lower expected interest rates and elevated equity valuations.
	→ The median change year-over-year is 30 bps.
	→ As a point of comparison, actual realized trailing returns have been: 7.5% over trailing 10 years, and 7.9% since inception in 1994.

	Looking Forward
	→ No changes are required.  The asset mix should still produce a long term expected return over the actuarial target rate.
	→ Below we highlight the impact of making changes to the private equity weight.
	→  The impact from increasing or decreasing the private equity weight is negligible if the exposure is moved to/from public equities and private debt.
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	Benchmarking Review
	Background
	→ Since Meketa’s and FIPO implemented a new asset allocation policy in late 2019, the following changes to FIPO’s asset allocation policy and benchmarks have been implemented:
	• Effective 1/1/2022, the Private Equity benchmark was updated from the Cambridge Associates US Private Equity peer benchmark to a public market proxy comprised of the MSCI ACWI IMI index, plus a spread of 2%, on a 1-quarter lag.
	• Effective 7/1/2022, the allocation to Long-Term Treasuries was reduced by 2%, with a corresponding 1% increase to both High Yield Bonds and Bank Loans.


	Bank Loan Benchmarking
	→ We recommend changing the Bank Loan benchmark from S&P/UBS  Leveraged Loans to Morningstar LSTA U.S. Leveraged Loan Index.
	→ Following UBS’s acquisition of Credit Suisse in June 2023, Credit Suisse Securities (USA) LLC (CSSU) exited its role as Index Sponsor.  Several methodology changes accompanied the transition:
	• The pricing source shifted.
	• The classification of distressed and defaulted loans was narrowed.
	• Loans rated C or CC are now reclassified as 'below split CCC' rather than distressed. Additionally, coupon treatment for defaulted loans has changed.

	→ The transition introduces several concerns:
	→ The loss of historical continuity due to reclassification and methodology changes:
	• transparency may be reduced under SPDJI’s commercial model, which limits access to index rules and data.
	• UBS’s dual role as sponsor and market participant raises governance questions, despite SPDJI’s involvement.
	• the new licensing structure may impose additional costs and administrative burdens on users of the index.

	→ The Morningstar LSTA US Leveraged Loan Index presents a more stable and transparent alternative.

	Private Equity Benchmarking
	→ We recommend changing the private equity benchmark from MSCI ACWI IMI +2% (1 Q Lagged) to Preqin Private equity Benchmark.
	→ This would be a return to the “old approach” of private equity benchmarking.
	→ Preqin has improved as a provider in the following ways over the past few years:
	• Depth of reporting (number of funds in universe).
	• Stability of data (fewer revisions).
	• Timeliness of reporting (historically was released on a 2 quarter delay but now just 1 quarter delay).

	→ To Accurately evaluating the relative performance of private markets investments can be challenging for investors. Investors may choose between utilizing a peer universe benchmark, or a public market proxy.
	→ Private peer universe benchmarks are produced by major vendors such as Cambridge Associates and Preqin. These vendors compile the historical returns of thousands of funds in the respective sectors (private equity, private debt, real estate, infrastr...
	• These allow for a more apples-to-apples comparison of fund performance, and can provide the additional granularity of vintage year, strategy and sub-strategy.

	→ Public market proxies, typically a broad equity benchmark plus a percentage spread (i.e. MSCI ACWI IMI + 2%), while not a direct comparison to the unique return profile often seen in alternatives, can provide an assessment of the opportunity cost of...
	• Many private markets programs have struggled to keep pace with their public market proxy benchmarks with the strong performance of most major equity indices over recent periods.
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