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VII.

MassPRIM

Board Meeting Agenda
Tuesday, August 18, 2026, 9:30 a.m.*

Approval of the Minutes (Voting Item)

Executive Director/Chief Investment Officer Report

A. Markets and PRIT Fund Performance

B. Organizational Updates

Executive Director FY 2026 Performance Evaluation and FY 2027 Goals and Objectives
A. FY 2026 Performance Evaluation

B. FY 2027 Goals and Objectives (Voting Item)
Investment Report

A. Public Markets Performance Summary

B. Portfolio Completion Strategies Performance Summary
C. Private Equity

1. Performance Summary and Cash Flows

2. Commitment Summary

D. Request to Issue a Request for Proposals (RFP) for Operational Due Diligence Services (Voting
Item)

E. Real Estate and Timberland Performance Summary
Stewardship and Sustainability Report

A. Proxy Voting Services RFP Recommendation (Voting Item)
Finance & Administration Report

A. Legislative Update

B. Proposed 2027 PRIM Board and Committee Meeting Schedule
Informational Updates:

A. Approved Investments

B. June 2026 PRIM Operating Budget

C. Travel Report

D. Client Service

VIIl. Adjournment

* “This meeting will be held in accordance with Massachusetts General Laws Chapter 30A, section 20, as amended by Chapter 2 of
the Acts of 2025, and all members of the Board will participate remotely via audio/video conferencing, and public access to the
deliberations of the Board will likewise be provided via telephone.”
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Appendices

Minutes of the May 21, 2026, PRIM Board Meeting

PRIT Fund Performance Presentation (June 30, 2026)

PRIT Fund Performance Report (June 30, 2026)

Executive Director and Chief Investment Officer’s Draft Fiscal Year 2027 Goals and Objectives
Real Estate and Timberland Performance Charts

Proxy Voting Services RFP Recommendation Report

Proposed 2027 PRIM Board and Committee Meeting Schedule

June 2026 PRIM Operating Budget

Travel Report
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Approval of the Minutes (Voting Item)

The minutes of the May 21, 2026, PRIM Board meeting are attached as Appendix A.
Executive Director/Chief Investment Officer Report

A. Markets and PRIT Fund Performance

The PRIT Fund ended fiscal year 2026 with a record balance of $129.5 billion, the largest fiscal year
end value in PRIT's history, with a return of 12.7% (net), a gain of $14.7 billion. For the second
consecutive fiscal year, all seven major asset classes posted positive returns, the first time in 20
years the Fund has produced back-to-back years with every major asset class positive.

The 12.7% return exceeded our most important goal, the actuarial rate of return (7%), by a wide
margin. However, we are not pleased with the 2% relative underperformance versus the capital
fund benchmark. The underperformance was driven almost entirely by Private Equity, which
represented 14.6% of the PRIT Fund at fiscal year-end.

We understand the reasons for the Private Equity underperformance relative to our expectations
and are working to address them. At any given time, we expect to have both stronger and weaker
performing asset classes, and while Private Equity has not lived up to expectations in the short term,
it remains PRIM's strongest asset class over the long term. The primary driver of the recent relative
underperformance is the benchmark mismatch we have discussed for several years: Private Equity
is measured against a Public Markets Equity Index plus 3%, and Global Public Equity returns have
been two to three times larger than the returns of all other asset classes, including Private Equity,
for three consecutive years. This is an unusual and sustained level of outperformance we have
called a Super Streak in Global Equities.

Markets have also been driven overwhelmingly by a narrow set of Artificial Intelligence (Al) and Al
infrastructure companies. The S&P 500's ten largest holdings now represent nearly 40% of the
index's total market capitalization, nearly double the historical norm of approximately 20%. At that
level of concentration, the S&P 500 Index is no longer technically defined as a diversified portfolio
under the SEC's 40 Act rule. A similar dynamic has emerged in emerging markets, where the MSCI
Emerging Markets Index has become so concentrated in two South Korean semiconductor
companies, Samsung and SK Hynix, that their share prices effectively drive the index's return, with
Korea's overall country weight approaching a quarter of the Emerging Markets benchmark.

Private Equity's absolute underperformance, returning only 3.6% for the fiscal year, is related to
this same concentration and has affected the Venture, Growth, and Buyout strategies, largely
because of what the portfolio does and does not own. The Venture Capital market, like Global
Equities, has been extremely concentrated in a handful of Al large language model, Space, and
Defense Technology companies such as OpenAl, SpaceX, Anthropic, Cursor, Databricks, and Anduril,
making this the most concentrated venture capital market in history. Growth and Buyout strategies
are similarly underweighted to these Al, Space, and Defense themes and light on the outperforming
semiconductor and large language model sectors, while overweighted to the software sector, which
has sold off.

PRIM's Venture Capital portfolio generated a strong one-year return of 13.6% (net) but
underperformed the Venture Capital sector overall, the strongest area of Private Equity, which was
up more than 20% over the last 12 months. PRIM missed some of the largest price moves in Venture
Capital, including the $1.7 trillion IPO of SpaceX and the rise of OpenAl, largely because the
managers in this space have historically been reluctant to accept public pension capital, drawing
instead from endowments, foundations, family offices, and sovereign wealth funds. The team has
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been focused on gaining access to higher performing VC partnerships, and the Private Equity team
have onboarded 13 new strategies over the last five years.

Additionally, PRIM's Venture Capital exposure to Massachusetts based companies is roughly three
times the national average, and Massachusetts has lower exposure to the current wave of Al, Space,
and Defense Technology companies. PRIM’s Massachusetts venture exposure is instead overweight
to Biotechnology and Life Sciences, sectors that have significantly underperformed due to
headwinds including federal research, regulatory, and budgetary pressure.

In an environment this concentrated, broadly diversified portfolios like PRIT's are structurally
positioned to lag narrow, concentration driven benchmarks, even when absolute returns are
historically strong. FY2026's relative underperformance reflects a market backdrop in which
concentration, not diversification, has been rewarded, yet PRIM continues to believe that
maintaining diversification is the right long-term discipline for a fund of PRIT's size and liability
profile, even when it is out of favor in the short run.

We remain in good company on this point. Historically, spreading risk across managers, sectors,
strategies, and geographies has reduced volatility without sacrificing return. Harry Markowitz's
Modern Portfolio Theory, published in 1952, demonstrated mathematically that combining assets
with imperfectly correlated returns can lower a portfolio's overall volatility without a proportional
sacrifice in expected return, and he called diversification the closest thing to a free lunch in
investing. Decades of empirical research since Markowitz have reinforced this central implication:
a broadly diversified portfolio is designed to deliver steadier risk adjusted returns across full market
cycles, even when it necessarily lags during periods dominated by a single narrow theme. That
relationship has broken down over the past three years, but three, or even five, years do not make
a full cycle. Performance Super Streaks, like the one we are in, do not last forever, and leadership
will change. The challenge is not to describe the past but to predict the future, and PRIM's core
investment belief is that nobody can consistently predict which investment strategies will produce
the highest returns going forward. We therefore believe the correct approach is to remain on the
side of diversification and of empirical evidence and academic research for the long term.

For the one-year as of June 30, 2026, the PRIT Fund was up 12.7%, net of fees, underperforming the

total capital fund benchmark of 14.8% by 208 basis points.

e This performance equates to an investment gain of $14.7 billion, net of fees.

e This underperformance equates to $2.4 billion of value below the benchmark return.

e Net total outflows to pay benefits for the one-year ended June 30, 2026, were approximately
$565 million.

The following charts summarize the PRIT Fund performance for the one-year ended June 30, 2026.
More detailed PRIT Fund performance reports are included in the Board package at Appendix B and
Appendix C.
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Total PRIT Fund Returns
(Net of Fees) Annualized Returns as of June 30, 2026
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PRIT Fund Periodic Table of Returns
(Net of Fees) as of June 30, 2026

1 Year 3 Year 5 Year 10 Year

GLOBALEQUITY GLOBAL EQUITY GLOBALEQUITY PRIVATE EQUITY
24.2% 19.1% 10.6% 15.4%
PRIVATE EQUITY GLOBALEQUITY
7.5% 12.7%

TIMBER
6.8%

PRIVATE EQUITY
6.2%

PRIVATE EQUITY TIMBER TIMBER
36% 58% 56%
CORE FIXED INCOME CORE FIXED INCOME
3.4% 23%
TIMBER CORE FIXED INCOME CORE FIXED INCOME
31% (1.6%) 0.9%

Source: BNY.

B. Organizational Updates

The PRIT Fund ended fiscal year 2026 with a record balance of $129.5 billion as of June 30, 2026,
the largest fiscal year end value in PRIT's history. The Fund returned 12.7% (net), a gain of $14.7
billion, its strongest fiscal year return in five years and well above its 9% historical (since inception)
average. Global Public Equities remained the primary driver of returns, up 24.2% overall, with every
major geography posting double digit returns for the fiscal year: Domestic Equity up 24.0%,
International Equity up 19.2%, and Emerging Markets up 38.8%. For the second consecutive fiscal
year, all seven major asset classes posted positive returns, the first time in 20 years that the Fund
has produced back-to-back fiscal years with every major asset class positive, a combination that has
occurred only six times in the past two decades and never before in consecutive years. These strong
results occurred during a period in which markets and government policy decisions have been
changing very quickly, with geopolitical tensions at a historic high given the ongoing conflicts in
Ukraine and the Middle East, shifting trade and tariff policies, elevated interest rates, and persistent
inflation concerns. Despite this uncertainty, PRIT's diversified structure and disciplined approach
continued to serve it well, and investment productivity remained high, with staff successfully
researching and deploying more than $3.4 billion into highly attractive new investments.

Organizationally, the depth and talent of PRIM staff remain strong, and we continue to benefit from
extremely low turnover, with only one senior level departure during the year, the first such
departure in several years. We hired one new full-time employee, welcomed four seasonal interns,
and promoted five of PRIM's outstanding contributors. 66% of PRIM's workforce is diverse and 53%
of our workforce is female, both slightly higher than last year.

The work of our staff continues to receive local and national recognition. PRIM's Private Equity
Portfolio was ranked fourth among 200 U.S. public pension funds based on 10-year performance by
the American Investment Council's Public Pension Study. PRIM is the only fund that has been in the
top five every year the study has been conducted, including #1 rankings in 2019, 2018, 2015, and
2013. Pensions & Investments ranked PRIM fifth among the largest 200 funds in the U.S. for assets
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managed by diverse managers, outpacing our rank in overall assets under management, a reflection
of the continued success of the FUTURE Initiative. Institutional Investor honored Helen Huang,
Senior Investment Officer and Director of Growth and Venture Capital, with an Alpha Edge
recognition as one of the most influential women in private markets, a program that recognizes
those whose conviction, judgment, and impact set the standard for the industry. Jessica Murphy
was awarded a Commonwealth Citation for Outstanding Performance. | was named to Markets
Group's 2026 list of Elite Institutional Chief Investment Officers, and for the second consecutive
year, to the CIO Power 100 list by the publication Chief Investment Officer, an honor recognizing
leaders who demonstrate the judgment, discipline, and leadership required to navigate uncertainty
without losing sight of long-term objectives.

PRIM's financial controls and reporting remain industry leading and irreproachable. PRIM earned
the Certificate of Achievement for Excellence in Financial Reporting from the Government Finance
Officers Association for the 21st consecutive year and successfully completed the CFA Institute's
Global Investment Performance Standards of Integrity and Transparency (GIPS) for the eighth
consecutive year, a standard with which only a small handful of other pension funds comply. PRIM
completed more than 33 separate audits, including one from the State Auditor, and all resulted in
unmodified (clean) opinions with no findings.

The FUTURE Initiative, established to meet the objectives of the 2021 Investment Equity legislation,
aims to ensure that at least 20% of PRIM's investment managers are women, minorities, or persons
with disabilities. Currently, the PRIT Fund allocates approximately $17.7 billion, representing more
than 13.7%, to diverse investment managers across all asset classes. Since the Initiative's inception
in 2021, PRIM has more than doubled its commitment to diverse managers, allocating more than
$9.0 billion to these managers. In FY2026 alone, PRIM allocated $480 million to diverse managers.

The PRIM Stewardship and Sustainability team had an active and productive year. We drafted
PRIM's first ever Stewardship Report, outlining our efforts to improve transparency with external
stakeholders, and enhanced PRIM's website to better communicate this work. We comprehensively
revised PRIM's Custom Proxy Voting Guidelines, voted 12,817 proxy ballots, and initiated PRIM's
first ever engagement with fifty publicly traded companies on the Fair Pay and Transparency
Stewardship Priority. To advance our climate work, we partnered with Goldman Sachs to assess the
climate transition readiness of PRIM's public market portfolio and launched a physical climate risk
assessment of PRIM's direct real estate properties. On the private markets side, we developed and
presented a Responsible Workforce Management Policy for Private Equity and implemented
additional due diligence steps with our due diligence partner, Albourne, to operationalize the policy.
We supported the Treasurer by drafting a public comment letter to the SEC regarding reform of
Regulation S-K, obtained Board approval for two new partner memberships, and issued an RFP for
proxy advisory services. Veena Ramani, PRIM's Director of Stewardship, was invited to serve as Vice
Chair of the Council of Institutional Investors' Advisory Council, well deserved recognition for her
work over the past several years.

I am thankful to the entire PRIM staff and to the PRIM Board and committee members, for their
support, dedication, and hard work during a great fiscal year in very difficult and trying times.

Organizational Accomplishments

Summary of recent recognition for PRIM and its staff members

e 2025 Chief Investment Officer Power 100 List

Michael G. Trotsky, CFA, PRIM’s Executive Director and Chief Investment Officer, was named to
the CIO Power 100 List by the publication, Chief Investment Officer. The designation honors
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leaders “who continue to guide their funds through volatile times and are disciplined enough
to navigate whatever is ahead.” (October 2025)

Markets Group 2026 Elite Institutional CIOs List

Markets Group named Michael G. Trotsky, CFA, PRIM’s Executive Director and Chief Investment
Officer, to its 2026 list of Elite Institutional Chief Investment Officers. The 2026 edition highlights
those who “have excelled amid shifting macroeconomic conditions, geopolitical complexity,
[and] evolving risk frameworks.” (January 2026)

Certificate of Achievement for Excellence in Financial Reporting — Government Finance Officer
Association

PRIM was awarded the Government Finance Officer Association’s Certificate of Achievement
for Excellence in Financial Reporting for the 21 consecutive year. (May 2026)

GIPS® Compliance

For the 8th consecutive year, PRIM has completed the CFA Institute’s Global Investment
Performance Standards (GIPS®) verification. PRIM is one of only a handful of large public
pension plans to comply with the GIPS® standards. Additionally, Matt Liposky, PRIM’s Chief
Investment  Operations  Officer, chairs the GIPS® Standards Asset Owner
Subcommittee. (August 2025)

PRIM Ranked #5 For Assets Managed by Diverse Managers by Pensions & Investments

PRIM was ranked fifth among the largest 200 funds in the U.S. for assets managed by diverse
managers. This is an indication that PRIM’s ongoing efforts over the years, combined with the
new FUTURE initiative are putting PRIM at the top of the rankings in terms of progress.
(February 2026)

PRIM’s Private Equity Portfolio Ranked #4 by the American Investment Council

PRIM’s Private Equity Portfolio was ranked 4™ among 200 U.S. public pension funds based on
10-year performance by the American Investment Council’s Public Pension Study. PRIM is the
only fund that has been in the top five every year the study has been conducted, including #1
rankings in 2019, 2018, 2015, and 2013. (June 2025)

Institutional Investor 2026 Alpha Edge

Institutional Investor has honored Helen Huang, Senior Investment Officer and Director of
Growth and Venture Capital, with an Alpha Edge recognition, as “one of the most influential
women in private markets.” The Alpha Edge program recognizes those “whose conviction,
judgement, and impact set the standard for the industry.” (May 2026)

Commonwealth Citations for Outstanding Performance

Jessica Murphy, Director of Performance Reporting, received a Commonwealth Citation for
Outstanding Performance by Treasurer Deborah B. Goldberg. (October 2025)

Maintained an Organizational Culture that is Innovative, Professional, and Productive.

Maintained a sense of collegiality and camaraderie among PRIM Board, committee, and staff
members.

Continued to use the PRIM Human Resource Principles Based Position Attributes with all
managers to evaluate staff performance and promotional opportunities.

Maintained a reputation among other large public pension funds, and other state agencies, for
being a very effective, well-run, and high-performing organization.
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Updated the employee handbook to reflect new and evolving employment regulations and
policies governing the use of artificial intelligence.

Recruited and Onboarded Kathleen Heffernan — Office Administrator (November 2025)

Recruited and Sponsored Four New Seasonal Interns from groups including the Massachusetts
Treasury Finance Fellowship, Girls Who Invest and the NAACP Lighted Pathways Internship
Program. (3 of 4 are diverse interns in terms of gender, race, or both).

Internal Promotions

Helen Huang was promoted to Senior Investment Officer and Director of Growth and Venture
Capital.

Vivian Liang was promoted to Investment Officer, Research.
Jessica Murphy was promoted to Director of Performance Reporting.
Colleen Nulty was promoted to Senior Corporate Accountant.

Ethan Spencer was promoted to Senior Investment Officer and Director of Fundamental
Hedge Funds.

Professional and Continuing Education

PRIM staff credentials: 30 Masters degrees (2 employees have 2 Master’s), 4 J.D., 15 CFAs, 6
CPAs, 3 CAIA, 12 CFA Investment Foundations certificate holders, 1 CFA Private Markets and
Alternative Investment Certificate holder, 4 Notary Publics.

CFA Investment Foundations Certificate — offered to all seasonal interns.

Completed quarterly educational program in partnership with IBIS Consulting Group focusing
on communications and inclusion.

Monthly training and career development opportunities made available through PRIM’s HR
information system, ADP Workforce Now.

Board, Committee and Staff Educational Seminars

Educational Session with Howard Marks, Oaktree Founder
Regulatory Update with Foley Hoag

Educational Session with David Rubenstein, Carlyle Founder
Al Educational Session with Thomas Kamei, Morgan Stanley

Stewardship and Sustainability

Drafted PRIM'’s first-ever Stewardship Report, outlining PRIM’s Stewardship efforts to improve
transparency with external stakeholders and interested parties.

Partnered with Goldman Sachs to assess the climate transition readiness of PRIM’s Public
Market portfolio. Discussed higher risk holdings with Global Equity investment managers.

Partnered with Climate and Company (Datura) to analyze PRIM’s Public Markets portfolio on
deforestation related risks and identify companies and sectors that are driving the risk.
Partnering with CDP to engage companies identified as high risk.

Comprehensively revised PRIM’s Custom Proxy Voting Guidelines, moving from rules-based
guidelines to principles-based guidelines.

Initiated PRIM’s first-ever engagement with fifty publicly traded companies on the Fair Pay and
Transparency Stewardship Priority.
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Developed and presented the Responsible Workforce Management Policy for Private
Equity. Implemented additional due diligence steps with Albourne, as well as on-going
monitoring of managers to operationalize this policy.

Launched a physical climate risk assessment of PRIM’s direct Real Estate properties.

Supported the Treasurer by drafting a public comment letter to the SEC regarding reforming
Regulation S-K.

Obtained approval from the Board to join the following investor groups to further action on
stewardship priorities: CDP (formerly Carbon Disclosure Project) to further action on climate
transition planning, sustainable forests and transparency; Human Capital Management
Coalition to further action on fair pay and transparency.

PRIM’s Director of Stewardship was invited to become the Vice Chair of Council of
Institutional Investors’ (Cll) Advisory Council.

Enhanced PRIM’s website on our Stewardship efforts.

External Inclusion Activities

Continued to implement the FUTURE Initiative, PRIM’s strategic plan to achieve the goals set
forth in the Investment Equity Legislation which includes a provision to increase the diversity of
PRIM'’s investment managers and vendors to at least 20% and increase access for minorities,
women, and disabled investment managers and business partners.

The PRIT Fund currently invests approximately $17.7 billion, or 13.7% of the PRIT Fund, with
diverse investment managers across all asset classes.

Allocated more than $480 million to diverse managers in FY 2026.

PRIM has allocated approximately $9.0 billion to diverse managers since the launch of the
FUTURE Initiative.

Filed fifth required legislative update on the FUTURE Initiative.

Ranked fifth among the largest 200 funds in the U.S. for assets managed by diverse managers,
above our rank in size.

Completed the fifth annual Lenox Park DEI survey of our investment managers.

The Office of the State Auditor completed their audit of MassPRIM, where one of their audit
objectives was to determine “to what extent did PRIM work toward its goal of having at least
20% of investment managers who are minorities, women, and people with disabilities, in
accordance with Section 23(8)(b) of Chapter 32 of the General Laws” noting “no significant
issues” and “therefore, we concluded that, during the audit period, PRIM met the relevant
criteria regarding our objectives.”

Internal Inclusion Activities

66% of PRIM’s workforce is diverse in terms of gender, race, or both. (63% FY2025)

53% of PRIM’s workforce is female. (52% FY2025)

33% of PRIM’s Senior Management is diverse in terms of gender, race, or both. (36% FY2025)
29% of PRIM’s Senior Management is female. (32% FY2025)

3 out of 4 FY2026 interns are diverse in terms of gender, race, or both.

In FY2026, PRIM provided the CFA Institute with reporting of PRIM’s staff statistics and DEI
policy to comply with the CFA Institute’s Diversity, Equity, and Inclusion (DEI) Code for the
Investment Profession. PRIM is a founding signatory to the DEI Code.
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e Offered continuing education and training opportunities. Partnered with IBIS to complete a

quarterly inclusive training program.

e For all posted positions, PRIM ensured that a full slate of highly qualified, diverse candidate
applications have been received before engaging in the evaluation process and selecting the

most qualified candidate.

e PRIM continued to maintain and utilize a hiring playbook, created in FY2019, which ensures
PRIM has deliberate diversity procedures for each step of our recruitment process.

Job descriptions are reviewed for bias language before posting externally.

HR works with each hiring manager to create a tailored recruitment strategy.

o PRIM continues to utilize diverse recruiting resources, connecting with various affinity

groups to increase diverse candidate pools.

o PRIM continues to systematically evaluate all candidates on core competencies and critical
skills to ensure fair and consistent candidate evaluation and to eliminate biases.

o PRIM continues to utilize interview tools that will ensure candidates are being assessed
using the same set of interview questions at all stages of the interview process.

e For all procurements, PRIM utilized a process to review the Diversity of Certified Business
maintained by the Massachusetts Supplier Diversity Office (SDO) for suitability. The directory
includes all registered minority, women, LGBT, veteran, and disability-owned companies.

Proxy Voting

e Updated Proxy Voting Guidelines with a focus on executive compensation and developed and
obtained Board approval on a Proxy Voting Decision Making Policy.

FY 2026 Proxy Voting Statistics

# of Meetings Voted

8,537

# of Ballots Voted

12,817

# of Proposals Items Voted

87,932

Michael G. Trotsky, CFA, Client Presentations and Speaking Engagements in FY2026

Client Presentations
1. MTRS — Featured Speaker

2. MSRB Board Meeting — PRIM Update
Speaking Engagements

1. 2025 Blackstone Chief Investment Officer Symposium

Artificial Intelligence Symposium: Redefining What’s
Possible — JP Morgan

PREA Investor CIO Conference - Panelist
Boston Investment Conference

KKR 2025 Chief Investment Officer Innovation Symposium

o v & uw

Fiduciary Investors Symposium - Panelist

IMassPRIM
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lll.  Executive Director FY 2026 Performance Evaluation and FY 2027 Goals and Objectives
A. FY 2026 Performance Evaluation

PRIM’s Governance Manual states that the Chair of the Administration and Audit Committee shall
coordinate the process for the Executive Director’s evaluation and ensure the Board has received
all materials and information necessary to conduct the Executive Director’s evaluation. The Chair of
the Administration and Audit Committee will initiate the Executive Director’s FY 2026 Performance
Evaluation.

B. FY 2027 Goals and Objectives (Voting Item)

One of the Administration and Audit Committee's responsibilities, pursuant to the PRIM Board
Governance Manual, is to “coordinate the annual review of the Executive Director’s performance,”
which includes reviewing the Executive Director’s goals and objectives, revising them where
appropriate, and then recommending them to the PRIM Board for approval. The Executive
Director’s proposed FY 2027 Goals and Objectives are attached as Appendix D.

The Administration and Audit Committee reviewed the Executive Director’s FY 2027 Goals and
Objectives at its most recent meeting and recommends (unanimously) that the PRIM Board approve
the Executive Director’s FY 2027 Goals and Objectives.

IV. Investment Report
A. Public Markets Performance Summary
B. Portfolio Completion Strategies Performance Summary
C. Private Equity

1. Performance Summary and Cash Flows

2026 Cash flows '

Quarter Contributions 2 Distributions Net Cash Flow
31-Mar-26 534,248,077 606,148,034 71,899,957
30-Jun-26 423,893,760 584,555,039 160,661,279
TOTAL $958,141,837 $1,190,703,073 $232,561,236

! Excludes Private Debt and Private Natural Resources partnerships.

2 Contributions include fees.
(Source: BNY Mellon)

2. Commitment Summary

PRIM Private Equity

2026 Investment Summary (in millions)

*Denotes existing PRIM relationship

Partnership

Approved on January 5t as Interim

Thrive Capital Partners X, L.P. s7
Thrive Capital Partners X Growth $43
Thrive Capital Partners X Opportunity Fund, L.P. $15
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Approved at the February 26t Board Meeting

Quad-C Partners XI, L.P.* $200
Spark Capital IX, L.P.* S18
Spark Capital Growth VI, L.P.* $42

Approved on March 30t as Interim

Nordic Capital Fund XII, L.P.* $171
Waterland Private Equity Fund X, L.P.* $160
Waterland Partnership Fund Il, L.P.* $23

Approved at the May 21t Board Meeting
Altor Equity Partners VII, L.P.* $171

Approved on June 22" as Interim
Index Ventures XIII, L.P.*

Index Origin Fund IIl, L.P.* Sgg
Index Ventures Growth VII, L.P.* 5
Approved Co-Investments & GP-Led Secondaries $90
Total $971
2026 Investment Plan $1,800 — $2,200

All non-USD commitments converted to USD using June 30, 2026, exchange rate provided by BNY Mellon.
Request to Issue a Request for Proposals (RFP) for Operational Due Diligence Services (Voting
Item)

PRIM’s Operational Due Diligence services contract with Albourne expires November 19,
2026. Accordingly, PRIM staff and the Investment Committee recommend (unanimously) to the
PRIM Board that the Board authorize the issuance of an RFP for Operational Due Diligence services
and extend PRIM’s current contract with Albourne through December 31, 2026.

Real Estate and Timberland Performance Summary

Performance data for Real Estate and Timberland is attached as Appendix E.

V. Stewardship and Sustainability Report

A.

Proxy Voting Services RFP Recommendation (Voting Item)

PRIM staff will present the Proxy Voting Services RFP recommendation. The Evaluation Committee
and the Stewardship and Sustainability Committee recommend (unanimously) to the PRIM Board
that the Board select Segal Marco to provide Proxy Voting services. The Evaluation Committee
recommends Segal Marco for the following key reasons: extension of PRIM staff; fiduciary structure;
existing relationship and institutional knowledge; team strength; and fees. The Evaluation
Committee Report is attached as Appendix F.

VI. Finance & Administration Report

A.

Legislative Update
The Board will receive an update on legislative matters.

Proposed 2027 PRIM Board and Committee Meeting Schedule
The proposed 2027 PRIM Board and Committee Meeting schedule is attached as Appendix G. The
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proposed schedule will be distributed to the Board and committee members for review to minimize
scheduling conflicts. A final draft will be included in the November Administration and Audit
Committee meeting materials for a recommendation to the Board at its December meeting.

VII. Informational Updates:
A. Approved Investments

The following investment managers and/or partners were approved (unanimously) at the August 4,
2026, Investment Committee meeting:

Approved Investments

Asset Class Investment Managers Investment Strategy/Name Investment/Commitment

. Acadian, Blackrock, JP . . .
Global Equites US Large Cap Enhanced Index Initial allocation of $3.25 billion
Morgan, and Putnam

Private Equity  Union Square Ventures USV 2026, L.P. Commitment of up to $28 million
Private Equity  Union Square Ventures USV Opportunity 2026, L.P. Commitment of up to $22 million
. . Technology Crossover . .
Private Equity TCV Global Growth XIlI, L.P. Commitment of up to $150 million
Ventures
. . Technology Crossover . .
Private Equity Mayflower Technology Fund, L.P. Commitment of up to $150 million
Ventures
Private Equity GTCR LLC GTCR Fund XV, L.P. Commitment of up to $250 million
Private Equity  Volition Capital * Volition Capital Fund VI, L.P. Commitment of up to $75 million
Portfolio . . e
. . Artisan Global Unconstrained Initial investment of up to $150
Completion Artisan Partners -
. Strategy million
Strategies

* Investment manager was also approved to be added to the bench of co-investment managers.

B. June 2026 PRIM Operating Budget (Appendix H)

Global Equity

Fee Type Actual Budget Variance Percent
Base Fees 82,127,824 80,839,000 (1,288,824) -2%
Performance Fees 10,770,314 - (10,770,314) N/A
Total: 92,898,138 80,839,000 (12,059,138) -15%

Base fees variance is within expectations. Performance fees variance is due to two managers who are earning a fee. Note, no
performance fees are budgeted.

Core Fixed Income

Fee Type Actual Budget Variance Percent
Base Fees 11,708,559 11,001,000 (707,559) -6%
Performance Fees 4,367,522 - (4,367,522) N/A
Total: 16,076,081 11,001,000 (5,075,081) -46%

Base fees variance is due to higher than projected assets. Performance fees variance is due to one manager who is earning a fee.
Note, no performance fees are budgeted.

IMassPRIM
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Value Added Fixed Income

Fee Type Actual Budget Variance Percent

Base Fees 47,953,094 55,070,000 7,116,906 13%

Performance Fees 381,984 - (381,984) N/A
48,335,078 55,070,000 6,734,922 12%

Base fees variance is due to lower than projected assets. Performance fees variance is due to one manager who is earning a fee.
Note, no performance fees are budgeted.

Real Estate

Fee Type Actual Budget Variance Percent
Base Fees 49,503,682 58,122,000 8,618,318 15%
Performance Fees 2,196,551 - (2,196,551) N/A
Total: 51,700,233 58,122,000 6,421,767 11%

Base fees variance is due to lower than projected assets. Performance fees variance is due to one manager who is earning a fee.
Note, no performance fees are budgeted.

Timberland
Fee Type Actual Budget Variance Percent
Base Fees 9,185,853 11,100,000 1,914,147 17%

Base fees variance is due to lower than projected assets and timing of budgeted fee increases.

Private Equity

Fee Type Actual Budget Variance Percent
Base Fees 209,261,480 229,750,000 20,488,520 9%

Base fees variance is due to timing of activation of committed capital by managers.

Portfolio Completion Strategies

Fee Type Actual Budget Variance Percent

Base Fees 101,791,683 97,890,000 (3,901,683) -4%

Base fees variance is within expectations.

Overlay & Foreign Currency

Fee Type Actual Budget Variance Percent
Transaction 1,209,293 1,220,000 10,707 1%

Base fees variance is within expectations.

Investment Service Providers

Fee Type Actual Budget Variance Percent
Operations and Contractual 23,511,495 26,825,000 3,313,505 12%

Variance is primarily due to lower than budgeted Public Markets, PCS and Risk Measurement service providers fees.

Non-Investment Service Providers and Operations

Fee Type Actual Budget Variance Percent
Operations and Contractual 28,023,276 31,780,000 3,756,724 12%

Variance is due primarily to lower compensation expense due to open positions.

IMassPRIM
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C. Travel Report

A detailed schedule of travel expenses (including due diligence and fiduciary education/professional
development) is attached as Appendix I. This schedule includes expenses that were reimbursed
during the quarter.

D. Client Service

Currently, 100 entities, including the State Retiree Benefits Trust Fund (SRBTF - the
Commonwealth’s Other Post-Employment Benefits (OPEB) liability fund), invest in the PRIT Fund.
PRIM serves as an investment manager for approximately 90% of all state and local retirement
systems. PRIM clients are classified as “Participating Systems,” or “Purchasing Systems,” via our
Segmentation Program. Segmentation allows systems to invest in individual asset classes, or
“segments,” of the PRIT Fund as an alternative to investing in the aggregate Fund.

Client and Other Meetings

The Client Service team continues to meet virtually and in person with many of PRIM’s member
retirement systems. The Client Service team also meets with professional organizations and
government entities interested in learning more about the State Retiree Benefits Trust Fund
(SRBTF). The following is a list of completed and upcoming meetings since we updated the Board
on May 21, 2026.

Date Name of Retirement System/Entity

5/13/2026  Middlesex Regional Retirement Board
5/15/2026 MBTA Retirement Fund
5/20/2026  Bristol County Regional Retirement Board
5/26/2026  Hull Retirement Board
5/26/2026  Newton Retirement Board
6/1-3/2026 MACRS

6/9/2026 Haverhill Retirement Board
6/9/2026 Town of Dedham OPEB

6/9/2026 Town of Sharon OPEB

6/11/2026 SRBTF Board

6/18/2026  Wakefield Retirement Board
6/23/2026  Easthampton Retirement Board
6/25/2026  Newburyport Retirement Board
6/30/2026  Blue Hills Regional School District
7/16/2026  Chelsea Retirement Board
7/28/2026  Clinton Retirement Board
7/28/2026  Gardner Retirement Board
7/30/2026  MWRA Retirement Board
8/24/2026  Marblehead Retirement Board
8/25/2026  Fitchburg Retirement Board
8/26/2026  Fall River Retirement Board
9/10/2026 SRBTF Board

9/23/2026  Longmeadow Retirement Board
9/24/2026  Amesbury Retirement Board
9/24/2026  Beverly Retirement Board
9/24/2026  Methuen Retirement Board
9/28/2026  Belmont Retirement Board
9/28/2026  Essex Regional Retirement Board
9/29/2026  Worcester Regional Retirement Board
9/30/2026  Concord Retirement Board
9/30/2026  Gloucester Retirement Board

IMassPRIM
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9/30/2026

9/31/2026

10/7/2026

10/27/2026
10/27/2026
10/27/2026
10/28/2026
10/28/2026
10/29/2026
11/12/2026
11/17/2026
11/18/2026
11/19/2026
11/19/2026
11/24/2026
12/9/2026

Woburn Retirement Board

Greater Lowell Tech Retirement Board
Hampden County Regional Retirement Board
Clinton Retirement Board

Lynn Retirement Board

Greenfield Retirement Board
Chicopee Retirement Board

Berkshire County Retirement Board
Andover Retirement Board

Lowell Retirement Board

Barnstable County Retirement Board
Franklin Regional Retirement Board
Newton Retirement Board

Braintree Retirement Board

Lawrence Retirement Board

Town of Amherst OPEB

State Retire Benefits Trust Fund (SRBTF) Update

As of June 30, 2026, the total market value of the SRBTF assets was $4.7 billion. There are currently
85 governmental units, including MA Retirees, that invest in the SRBTF.

VIll. Adjournment

IMassPRIM
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COMMONWEALTH OF MASSACHUSETTS
PENSION RESERVES INVESTMENT MANAGEMENT BOARD

Minutes of the Board Meeting
Thursday, May 21, 2026

commencing at 9:32 a.m.

(CONDUCTED REMOTELY)

PRIM Board Offices
53 State Street
Boston, Massachusetts
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- Robert L. Brousseau

- Catherine D'Amato

- Ruth Ellen Fitch

- Theresa F. McGoldrick, Esq.
- Mark Lapman

- Dennis J. Naughton

- Carly Rose

Other Attendees (partial list):

- Alyssa Acker

- Kevin Conroy

- Deb Coulter

- Anthony Falzone
- Renee LeFevre

- Bi11 Li

- Matt Liposky

- Christina Marcarelli
- Michael McElroy
- Michael McGirr
- Veena Ramani

- Tim Schlitzer

- Joy Seth

Emma Staff

- Michael Trotsky
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PROCEEDINGS

A meeting of the Pension Reserves
Investment Management Board (PRIM Board) was held
remotely on Thursday, May 21, 2026. The meeting
was called to order and convened at 9:32 a.m.
Treasurer and Receiver-General Deborah Goldberg

chaired the meeting.

TREASURER GOLDBERG: Good morning and
welcome to the May 21, 2026 meeting of the PRIM
Board. It is now 9:32 a.m., and I call this
meeting to order.

This meeting is being held pursuant to
Massachusetts General Laws Chapter 30A, section 20
as amended by Chapter 2 of the Acts of 2025,
which permits remote participation by all Board
members via the use of adequate alternative means,
such as audio or videoconferencing, to ensure
public access to the deliberations of the Board.

Al1 Board members will participate
remotely via Zoom webinar, and public access will
likewise be provided via telephone with all
documents referenced at the meeting available to

be viewed on PRIM's website, www.mapension.com.
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Pursuant to the Commonwealth's Open
Meeting Law, Mass. General Laws Chapter 30A,
section 20, as chair of the Board, I would Tike
toadvise that any person may make an audio
recordingof this open meeting.

However, I am obligated to inform
attendees of any recording at the beginning of the
meeting. Accordingly, I am informing you all that
stenographer Virginia Dodge of Lexitas is
transcribing and also recording this meeting.

Have any other attendees informed the
Board of their intention to record this meeting,

Tony?

MR. FALZONE: Yes, Treasurer. Thank
you.

Matthew Scheffler, Framingham Public
Schools, has noted he will be recording the
meeting.

TREASURER GOLDBERG: If anyone else
intends to record today's meeting, please first
notify Seth Gitell by email at sgitell@
mapension.com.

In accordance with the Massachusetts

Open Meeting Law, I will now announce the names of
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all Board members who will be participating
remotely in all or a portion of today's meeting
and which will be recorded in the meeting minutes.
Bob Brousseau, Catherine D'Amato, Ruth
Ellen Fitch, Theresa McGoldrick, Mark Lapman,
Dennis Naughton.
I don't see Carly Rose, but Tony, Tet me

know when she arrives.

MR. FALZONE: Will do.
TREASURER GOLDBERG: And myself,
Treasurer Deb Goldberg.

Board members are all participating via

Zoom webinar. Please let us know if you have any
sort of technical difficulty by using the Raise
Hand function.

A11 Board members may participate in
any votes scheduled to take place at today's
meeting. Al1 votes must be taken by roll call.

Unless extenuating circumstances apply --

I just wanted to mention Carly Rose has
arrived.

Unless extenuating circumstances apply,
everyone participating in roll call votes should

activate their video camera before voting.
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We will now proceed to the first item on
the agenda.

Okay then. The first item on the agenda
is the consent agenda. I seek a motion that the
PRIM Board approve the following consent agenda
items as described in the expanded agenda: one,
approval of the PRIM Board minutes of the
February 26, 2026 meeting; approval of the
issuance of an RFP for audit and/or tax services;
and further to authorize the executive director to
take all actions necessary to effectuate this
vote.

Is there a motion?

MS. FITCH: So moved.

MR. BROUSSEAU: So moved.

TREASURER GOLDBERG: Is there a second?

MS. McGOLDRICK: Second.

TREASURER GOLDBERG: Any questions or
comments on any of the minutes or votes?

Hearing none, I'1l1 proceed.

Bob?

MR. BROUSSEAU: Yes.

TREASURER GOLDBERG: Catherine?

MS. D'AMATO: Yes.
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TREASURER GOLDBERG:
MS. FITCH: Yes.

TREASURER GOLDBERG:

MS. McGOLDRICK: Yes.

TREASURER GOLDBERG:
MR. LAPMAN: Yes.
TREASURER GOLDBERG:
MR. NAUGHTON: Yes.
TREASURER GOLDBERG:
MS. ROSE: Yes.
TREASURER GOLDBERG:

The motion carries.

The next item on the agenda will be the

Ruth Ellen?

Theresa?

Mark?

Dennis.

Carly?

Myself, yes.

executive director/chief investment officer

report, who will first talk about markets and PRIT

Fund performance, followed by organizational

updates.

Michael.

MR. TROTSKY: Thank you very much,

Treasurer, and good morning, everybody.

First, everyone should know that this
really is a moment of great emotion for PRIM.

Youmay not realize it, but today is the last

Boardmeeting for Bob Brousseau.
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And, Bob, we are so happy you can dial
in and join us today.

Thank you, Tony and Dave Griswold, for
your really heroic efforts to get him on the call
today so he can hear what I'm about to say.

We think it is appropriate that this
statement be recorded in the Board minutes, which
of course is also our public record.

Bob, you are the Board member with whom
I have worked the longest, and I'm really going
tomiss you at these meetings. We're all going to
miss you.

As our longest-serving Board member
witha tenure of 39 years, Bob is frequently
described as the dean of the PRIM Board. And
quite simply, Bob has shown a unique and
unparalleled dedicationto PRIM and our mission.
No one ever has served PRIM for as long as Bob.
He's been a volunteer Board and committee member
for, again, 39 years.

Bob joined the PRIM Board in 1987, soon
after its inception, while he was already a
veteran educator having served more than 25 years

in the Wareham Public Schools.
In 1987, way back when Bob started, the



10
11
12
13
14
15
16
17
18
19
20
21
22
23

24

Treasurer was Bob Crane, and we did not even have
a committee structure yet. According to our
archives, when Bob's tenure began, assets under
management were approximately $2 billion.

$2 billion. And today, you will hear that assets
are more than $122 billion.

Bob has worked with six treasurers,
eight governors and seven executive directors.
And as soon as the Admin and Audit Committee was
established, Bob joined it and has chaired it ever
since for decades.

Bob's enduring legacy will be that he
has always worked to ensure and enable a
professional and well-run organization that can
provide ample returns and responsible stewardship
for the retirement assets of more than 300,000
beneficiaries.

And it's always clear to anyone at PRIM
that Bob is always well-prepared for these Board
and committee meetings. He always asks great
questions, often from details deep inside the
materials. We know that Bob painstakingly reviews
all the materials in advance, sometimes hundreds

of pages in length. And you never know what Bob
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will ask at these meetings.

I joined PRIM soon after the Great
Financial Crisis when the organization really did
face several challenges and high turnover of
staff. And I fondly remember that Bob was
instrumental in providing us with the tools to
attract and retain the top talent that we have
today. And that really helped usher in a new era
of productivity and performance for PRIM.

I also remember Bob conducting my
performance evaluation each year, which, as you
know, must be done in an open public meeting, and
as you also know is not one of my favorite days of
the year.

But I am very deeply appreciative of the
deft skill that Bob uses 1in conducting this very
awkward meeting for me, often using language that
befits a skilled French, English and social
studies teacher.

On a more personal note, Bob and I check
in with each other very, very regularly, except
for two weeks during August when Bob historically
enjoys a remote off-the-grid camping trip to Maine

with Mary.
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During these check-ins, we always
discuss whatever issues are in front of PRIM.

That takes most of the time, but Bob never ever
ends a conversation without checking on me, Amy
and Ben, my family.

So I can honestly say after 15 years
working together, I can call Bob one of my closest
mentors and friends, in addition to being a great
business partner.

Now, PRIM is widely recognized today as
one of the top public pension funds in the United
States. As such, we all feel that the recognition
and the numerous awards we receive each year are
really recognition for Bob too, yet Bob never gets
an award.

And so today, as a small token of our
gratitude to Bob for decades, 39 years, of service
to PRIM and its beneficiaries and to the
Commonwealth, we are giving him an honorary
commemorative award. It's a plaque that we had
made to commemorate his long and successful
service on the PRIM Board.

We'll send it to you, Bob, as soon as

this meeting ends. And don't worry. We didn't

11
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spend any pension money on this plaque because
youwould never allow it. As proud Board member
andchair of the Admin and Audit Committee, we
recognize that you would always want every penny
to be invested for the benefit of our members and
not for you.
So thank you so much, Bob, for your

service. We'll miss you at these meetings. And

we're so happy you are able to dial in today.

Now, on to a few organizational updates --

TREASURER GOLDBERG: Whoa, whoa, whoa,
whoa. Wait, wait, wait.

You really think you're going to move on
to other things and we're not going to say
something about Bob Brousseau, a legend?

I mean honestly, Michael, he was there
long before you. So truthfully, you should be
sending all your awards to him.

But all kidding aside, Bob --

MR. BROUSSEAU: Yes.

TREASURER GOLDBERG: -- you and I have
been working together now for almost 12 years.

And you welcomed me with open arms. I hope I've

always made you proud.
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And it has been a real pleasure in all
the things that we've talked about, worked on and
the growth that we have seen and our ability to
ensure the stability of the pension fund and that
every retiree, including you, are able to know
that that check is going to arrive every single
month, even during COVID, even during volatile
markets. We are considered one of the top of our
peers.

And you were here from the, quote/
unquote, almost beginning. So I know that you
will always be available to me with your wise
counsel. And I am going to extend that
invitationto the rest of the members of the
Board. So youmay be getting phone calls. I know
you will from Michael.

And just know that I thank you for a

Tife devoted to service.

MR. BROUSSEAU: Thank you, Treasurer.

MR. NAUGHTON: Madam Treasurer, may I
speak?

TREASURER GOLDBERG: Absolutely.

MR. NAUGHTON: Good morning, Bob.

MR. BROUSSEAU: Good morning, Dennis.
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MR. NAUGHTON: I want everyone here to
know I have known Bob all of my professional Tife.
I started teaching in 1968 and shortly thereafter
got involved in MTA activities.

And Bob was one of the people you would
always recognize as a leader at MTA. Okay. So
Bob is a leader kind of person. We just saw that
here at PRIM, but throughout his Tife, he's been a
leader in anything with which he's been involved.

And I just want to say that, you know, I
recognize you, Bob, as -- I know how difficult
this is for you. I can't imagine, you know, after
putting in 39 years. And I'm so happy to see the
recognition that you're being given this morning.

Certainly you and I won't be strangers
when you're finished on this Board. And I Took
at Bob too as a kind of a mentor, a little older
thanI am. And in all my years at MTA, he was
always aleader. And eventually we became leaders
together, particularly when it came to championing
pension issues before the MTA and particularly the

MTA Annual Meeting.

Bob, all the best. We'll be in touch.

MR. BROUSSEAU: Thank you, Dennis.
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MS. FITCH: Can I just add my praise for
the work that you've done and thank you.

I'm an appointee of the Treasurer, and
it has meant a lot for me for the conversations
and all of the work that we do.

And just want to say a quick but deeply
felt thank you, Bob.

MS. McGOLDRICK: I want to also add
thank you to Bob because you were a mentor to me
too. And I started back in 2004 and knew nothing
about the pension fund really or retirement.

And, you know, you've always been so
helpful to me and so welcoming and kind. So thank
you for everything that you've done.

MR. BROUSSEAU: Thank you, Theresa.

MR. TROTSKY: Okay.

TREASURER GOLDBERG: Now you're allowed
to continue.

MR. TROTSKY: A1l right. Thank you very
much.

Bob, as I said --

MR. BROUSSEAU: May I just say a few
words, Madam Chair?

TREASURER GOLDBERG: Oh, absolutely.

15
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MR. BROUSSEAU: Okay. You know, I knew
this day would come. And it certainly has evoked
a lot of emotions within me because not only have
I worked with what I believe the best people that
I've ever seen in my 1life, but people who have
been so dedicated to the public employees of this
Commonwealth and their financial security in
retirement.

I'm so pleased that having worked with
every executive director since the organization
was founded and every Treasurer who was in office
at that time, never have I seen the growth that
we've seen in our fund in the last 16 years almost
under the leadership of Michael and the staff. It
is amazing to me what we've been able to
accomplish.

I was thinking of going back many, many
years, but I won't do that because the past is
something else.

But I just wanted everybody to know I'm
leaving the PRIM Board, not because I really
wanted to, but three years ago, when I ran the
last time, I made the very difficult decision in

my own heart that this would be my Tast term.
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After all, as this February 6, at the
age of 88 years old, I felt it was time for me to
let more people, other people, probably younger
people, become involved in this process.

And I know that the organization is
going to be in very, very fine hands.

Also the bit of advice that I have
garnered over the years is that look at what we
have accomplished and how we have accomplished it.
Through diversification of this fund, we have
built one of the premiere, if not the premiere
fund for public retirees in the United States of
America.

This is something I'm so proud of, that
I was a part of this. And especially what we have
seen, the growth in the last 16 years under
Michael's leadership, under your leadership, Madam
Treasurer, and under the excellent staff that
Michael has assembled around him.

It has been a source of pride to me and
especially to our members, when I speak to them
and see them at meetings, tell them what PRIM has
accomplished for them. It is heartwarming for me

to think that I was able to be just a small part
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of this endeavor.

Michael, I'm going to miss these
meetings. I'11 be honest with you. And I wish I
could continue, but when you get to be 88 years
old, three more years would have made me 91, going
on 92, to my 92nd year.

And I believe there comes a time when
everybody has to make that decision. And I had
made it three years ago in my heart, but it
certainly wasn't one that I made 1ightly.

So once again, the honor that you've
bestowed upon me, this honorary plaque, and I
understand what we can do in spending resources of
PRIM for anything of that because we're not here
--I think all of us on this Board are not here for
self-gratification. It's here for the mission
that PRIM was established to do, and that is to
protect the retirement income of our public
retirees in Massachusetts.

But once again, Michael, Treasurer,
staff, know that you will hold a special place in
my heart, now until the end of time, until I take

my last breath.

So thank you. Thank you so much. I

18
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love all of you.

TREASURER GOLDBERG: Well, we love you
too.

MR. BROUSSEAU: And I'm going to stay on
the meeting obviously.

TREASURER GOLDBERG: Obviously. Thank
you.

MR. TROTSKY: Right to the end, Bob.
Right to the last minute, I'm sure.

But the honor is ours to have served
with you. And your confidence in me in particular
and the entire organization means the world to us.
So we'll be in touch.

MR. BROUSSEAU: Thank you, Michael.

MR. TROTSKY: Now on to a few other
organizational updates. We could spend a whole
meeting appreciating Bob, and maybe we'll do that
in a different setting.

But first of all, this meeting does

coincide with the completion of the required
periodic Board self-assessment process, which
every member completed. You'll hear about that

today.

And this year, we did receive feedback
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on the pacing of our meetings, so I do want to
pick things up a Tittle now. Several members
suggested streamlining our meetings.

So with that in mind --

TREASURER GOLDBERG: Well, we have to
admit this was an extraordinary circumstance.

MR. TROTSKY: It was.

TREASURER GOLDBERG: Yes. Okay. I just
want to make that clear. We promise we're back to
streamlining.

MR. TROTSKY: Right. Back to
streamlining.

So with that in mind, we're going to try
to make our remarks, all of us, more efficient
today. And it starts with me. So here we go.

First, Carly, I'm glad you're on because
I want to congratulate Carly for running and
finishing her fifth Boston Marathon.

So that's terrific, Carly. Well done.
You make us proud.

MS. ROSE: Thank you very much, Michael.

MR. TROTSKY: Next this quarter, we are
very pleased to report that Institutional Investor

has honored Helen Huang with the Alpha Edge
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Recognition as one of the most influential women
in private markets. Alpha Edge program, this
program recognizes those, and I quote, "whose
conviction, judgment and impact set the standard
for the industry."

Helen 1is a senior investment officer and
director of growth and venture capital on the
private equity team.

So congratulations, Helen. This is very
well-deserved.

On a more bittersweet note, Maria
Garrahan, our senior investment officer and
director of research, has informed us that she
will not be returning to PRIM following her family
leave after the arrival of her second baby
daughter.

We're deeply grateful of course to
Maria's many successful years at PRIM, during
which she collaborated closely with our asset
class teams, the Investment Committee, the Board.
And she played a central role in building a highly
capable research effort.

We wish Maria and her family all the

very best in their next chapter.
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PRIM research will continue to report
directly to Mike McElroy, who has been covering
Maria's responsibility during the time of her
leave.

Now, moving on to markets and PRIT Fund
performance, since our last board meeting, global
markets have experienced really one of the most
geopolitical volatile quarters in recent memory.
And yet the PRIT Fund remained very resilient.

The fund held up very well through a
series of truly historic market dislocations,
including the Iran war, the unprecedented oil
supply shock and significant rotations across
equity markets.

In the first quarter, markets were up
through February, but March, if you remember, was
an especially challenging month. Global equities
declined sharply in March, but we are very pleased
to report that the PRIT Fund's careful
diversification again helped cushion the impact.

With a balance of $122.1 billion at the
end of March, the PRIT Fund was down less than
1 percent, down 0.8 percent in the quarter,

significantly outperforming the markets and also a
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60/40 mix of stocks and bonds. This is yet
another example of the PRIT Fund performing well
in both up markets and down markets.

Global equities and hedge funds were
among the weakest asset classes in the March
quarter, while private equity, real estate and
timberland were among the strongest.

Noteworthy is that in April, after the
ceasefire in Iran, the selloff completely
reversed, and the S&P 500 and the NASDAQ each
achieved new record levels, more than overcoming
the March quarter selloff.

The S&P 500, for example, was up 10 and
a half percent in April alone after falling
5 percent in March. And this strength has
continued into this quarter, rising in May
3.2 percent, in May alone, through yesterday.

It should also be noted, however, that
bond yields have been rising with a 10-year
Treasury yield hitting a six-month high of
4.7 percent on Tuesday. I think it's about
4.6 percent today.

The longer term results of the PRIT Fund

remain strong despite this recent volatility. For

23



10
11
12
13
14
15
16
17
18
19
20
21
22
23

24

the 12-month period ending in March, the PRIT Fund
gained 11 and a half percent net. That's an
investment gain of $12.6 billion.

And for the 12-month period, global
equities, private equity and value-added fixed
income were among the strongest asset classes,
while interest-sensitive asset classes like core
fixed income and real estate were the weakest.

At the end of last year, we discussed
that U.S. equities were in a three-year super
streak with a three-year annualized return of
nearly 23 percent, meaning that the market had
nearly doubled in just three years.

And this was primarily due to the
artificial intelligence surge, where a small group
of mega cap tech stocks posted really
unprecedented growth. These are the Magnificent
Seven stocks: NVIDIA, Google, Amazon, Apple,
Meta, Tesla and Microsoft.

And we noted that these three-year super
streak markets often exhibit a mean
recertification the following year. That is when

the market takes a breather.

And in the first calendar quarter of

24



10
11
12
13
14
15
16
17
18
19
20
21
22
23

24

2026, the quarter that we report on today, markets
definitely took a breather, albeit at least for
now a very short breather.

And as I have said, the PRIT Fund is
carefully designed. It's diversified with
components that will perform well 1in any
investment environment. And we remain pleased and
confident about the resiliency of the PRIT Fund
and its performance over all time periods and
throughout several different market environments
in both up markets 1ike we had the previous three
years and in down markets 1like we had in the first
quarter ending March.

Quickly, Tony, the performance slides.

And you'll see that I'm presenting fewer
of them today.

Let me know when they're up.

MR. FALZONE: Al11 set.

MR. TROTSKY: Thank you.

This shows that at the end of March, the
PRIT Fund stood at $122.1 billion. Again, it was
down fractionally for the quarter, down
0.8 percent for the one-year period. We were up

11.5 percent net, which is an investment gain in
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one year, $12.6 billion.

We pay benefits out of this pool of
assets, net outflows. Net outflows to pay
benefits were $475 million for the year.

Next slide.

For the one-year period, all major asset
classes had positive returns. You can see on the
left, global equities and private equity led the
way with strong returns. And public equities,
emerging markets and developed international
markets led U.S. large caps. Emerging markets
were up 32 percent for the one-year period.
Developed international markets up 22 percent, and
large cap U.S. stocks were up 18 percent.

In private equity, venture capital and
growth equity strategies were slightly stronger
than buyout strategies. And on the right, you can
see that interest-sensitive asset classes were up
less than the equity markets.

Real estate, you can also see up. And
that continues to strengthen from the pandemic era
slowdown. I'11 note that our focus is on core
real estate, and that has served us very well

through the pandemic slowdown. We're exposed less
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to more opportunistic, more risky investments.
Instead, we concentrate on the best properties
with very lTow leverage in the best locations
around the country.

Each asset class head Tater will have
more to say about their respective sleeve.

Next slide.

Again, 11 and a half percent is a strong
result in a challenging market. The entire
performance -- this is something I've been saying
for many quarters now. The entire
underperformance relative to the benchmark is due
to the private equity benchmark mismatch, which
helps us sometimes and hurts us other times.

It's because we compare the actual
private equity one-year return, the actual, which
was 8 and a half percent this year, to a seven-
year smoothed public benchmark plus 7 percent.
Seven years in the equity markets, the Tast seven
years have been very strong.

That benchmark, seven-year smoothed
benchmark, was up 16 and a half percent.
Comparing 8.4 percent one year to a seven-year

smoothed of 16.5 percent hurts the look of this
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chart.

And I'11 end as usual with the quilt
chart, next slide.

You can see that global equity led the
way for the one- and three-year period. We talked
about the super streak. Private equity leads for
5 and 10 years and is actually creeping up in the
ranks for the one- and three-year period.

We've had a really strong super streak
in global equities that showed some signs of
cracking in the March quarter. And that has
really allowed some other asset classes to begin
to catch up.

You can take those down.

And in closing, just a short word -- I
promise short -- about the global economy.

The economic data has been uneven amid
some reporting delays and geopolitical disruption,
but really the broad picture is consistent.
Growth is holding up, while inflation pressure
from the Iran conflict is showing through in
energy prices.

Corporate earnings results have been

very strong with the S&P earnings up 27 percent
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year to date, and breadth beyond just the
Magnificent Seven is showing.

To quote Connie Everson, who at the
Investment Committee said, and I quote, "Absent a
meaningful slowdown, a bear market is hard to
produce." That's really what's happening.
Corporate results have been strong so the markets
grind higher.

Key things to monitor going forward
include a prolonged energy spike feeding inflation
and bond yields. Persistently high volatility,
tightening liquidity as the Fed steps back from
supporting bank reserves. And of course energy
price risk that isn't priced into current
valuations.

That said, again, we remain confident
that the carefully constructed and diversified
PRIT Fund will continue to perform well, whatever
the future holds.

So thank you. I'l1l take any questions
or comments before we move on.

TREASURER GOLDBERG: Are there questions
for Michael?

MS. D'AMATO: This is Catherine. No
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question, but, Michael, the food inflation is
continuing to increase substantially so thank you
for -- you know, just keep noting it.

And what we're seeing, and I think some
of the uncertainty around this that is some of the
federal policies around food access, SNAP being
one, WIC being another highly targeted federal
program, what the implications would be on the
state. So they could be significant.

And states are actually now, a couple of
them very seriously, looking at leaving or not
having the SNAP program at all in their states.

So again, that puts more pressure on the
nonprofit sector, but also just on the wallets of
people that are in our pension program and just 1in
terms of their ability to take care of themselves
and their families.

So there's going to be greater pressure
coming in from a variety, but the food inflation --
I mean during COVID, it went as high as
15 percent, but we're seeing that creep 7, 8.
Depends on what you buy and where you're buying it
from.

But the last thing 1is fuel pricing. So
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fuel pricing's gone up. Diesel too now. It's
pushing in some states two and a half dollars more
a gallon. Gas is all over the place.

But diesel 1is very much attached to the
cost of food. So just -- or cost of any goods
coming in. Those are all diesel trucks.

So just two comments to include in your
thinking. Thank you.

MS. McGOLDRICK: I have one comment as
well. I just want to say, and I said this at the
Admin and Audit Committee meeting as well, and I
want to reiterate that the one bright 1light in our
NAGE members and state employees across the
Commonwealth right now is looking at how well the
pension fund is doing because there are so many
things that couldn't be going worse in terms of
what Catherine just outlined and the cost of
living and trying to keep up.

Being a state employee, a public
employee, knowing that you're a beneficiary of a
fund that's doing so well is something that's
holding people together, to look forward to the
fact that they will have that to rely upon when

they retire because there are very few bright
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lights right now for anyone that is a public
employee, whether it's at the state level, the
federal level.

And until things change, this is the one
thing that folks really can count on. And we're
really happy that we can spread that news to
people.

So thank you, Treasurer, and thank you,
Michael, for all the hard work you do maintaining
this fund.

TREASURER GOLDBERG: Thank you, Theresa.

MS. McGOLDRICK: And growing the fund.

TREASURER GOLDBERG: We 1ike growing. I
have the watering can right behind me.

Any other questions for Michael? Or
shall we move on?

I guess there are no more questions.

So the next item on the agenda is our
investment report. We'll be starting with public
markets. And that is Mike McElroy.

MR. McELROY: Thank you. Can everyone
hear me?

TREASURER GOLDBERG: We can.

MR. McELROY: Great. Good morning.
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Again, I'm Mike McElroy, director of public
markets. I'l1 give an overview of the market's
performance and the operating environment that
we've observed in the first quarter and for the
one-year period ending March 2026.

As we've noted, global equities paused a
little bit in the first quarter, down about
3 percent. That comes on the heels of three
consecutive quarters of positive returns prior to
the March quarter.

And then as Michael Trotsky noted, we
had a very strong April, up 10 percent. So global
equity is a very strong rebound coming off that
weak first quarter.

In terms of the relativerankings of
what was performing, the domesticequities in the
quarter were the weakest. Theywere down about 4
percent. Non-U.S. stocks, thesewould be
developed and emerging, were justslightly
negative for the quarter.

And this is a pattern that we've
observed over the one-year period as well, that we
did see very strong returns in the one-year

period. Global equities were up about 21 percent
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for the one-year.

Domestic equities lagged slightly. They
were up only about 18 percent. And the non-U.S.
equities up between 23 to 29 percent over the one-
year period. So very strong rebound for the non-
U.S. equities in our portfolio.

Value stocks, the stocks that tend to be
a little bit cheaper than the market, they were
the top performers everywhere in the first
quarter. And this 1is very similar to whatwe
observed Tast quarter as well.

Over the one-year period, growth stocks
led in the U.S. in the emerging markets, and these
would really be the technology stocks, Al-related
stocks, semiconductors, memory stocks in the U.S.
and emerging markets, whereas in the developed
international markets, the value stocks were the
best performers, financials, industrials, other
sectors that have a little more value behind them.

And smaller stocks tended to do better
than the Targer stocks in the developed markets,
but in the emerging markets, the largest stocks,
again like Taiwan Semiconductor, some of the

memory companies 1like Samsung were the real strong
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performers in the emerging markets in the quarter.

In the bond markets, core bond returns
were about flat in the first quarter, up about
2 percent over the one-year period. And our value-
added bonds, these would be more the credit-
exposed or emerging market debt issuers, were flat
in the first quarter, up about 8 percent over the
one-year period.

Rates didn't move much in the first
quarter. Unchanged to just slightly higher, but
we did observe the yield curve did steepen over
the one-year period as the long rates increased.

I think Michael Trotsky mentioned that just in
terms of those core bonds not having the same
return profile just because the rates went up in
the longer end of the yield curve.

From a credit perspective, credit
spreads remained tight, generally didn't change
much over the one-quarter and the one-year period.

So in terms of performance of the
different parts of the public equities portfolio,
equity returns for the PRIT Fund slightly Tagged
our benchmark in the first quarter by about

7 basis points and by about 18 basis points over
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the one-year period.

This is really related to our
international equity managers, particularly our
global quality or our quality growth managers.
They struggled in both the first quarter and over
the one-year period.

On the other hand, our domestic equity
and our emerging markets managers did perform well
against their benchmarks. So we're starting to
see it broadening out a 1little bit in terms of the
contributions, but we are still finding some
challenges within our quality growth managers in
the developed international markets.

One positive I would say was strong
performance that we saw from what we call our
systematic managers. These are quantitative
equity managers, very model-driven, very
disciplined, very risk-controlled. They put up
very good results across the areas that we have
invested with them.

And we expect several managers of this
type will be represented as we complete work of
the recently approved enhanced equity search that

we've been working on. And there will be more to
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come on that in the next quarter or two.

On the bond side, core and value-added
bonds performed in-1ine to slightly better than
benchmarks. In the first quarter, core Tagged by
5 basis points. Value-added was ahead by about
46 basis points. And over the one-year period,
core was ahead by about six. Value-added ahead by
about 96 basis points.

In the core bond portfolio, most
managers beat their benchmarks, and that was nice
to see in terms of that breadth.

And within value-added, we saw really
strong results from our high-yield managers, our
multi-asset credit, emergingmarkets debt. And
our 0CO, our other creditopportunities, managers
delivered very strongbenchmark-relative returns
for us in both periods.

From an operating environment
perspective, comments we're hearing from managers,
it does continue to be a challenging environment
for active equity managers. Quality really
continues not to be rewarded by the markets. Risk-
taking postures, looking for companies or

rewarding companies with lower profitability in
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certain sectors or companies that have high

amounts of debt is really kind of being sought out
by market participants rather than the higher
quality investments. And this kind of flows
through across our portfolio in terms of that anti-
quality bias in the markets right now.

On the other hand, companies continue to
deliver very strong revenue and earnings growth,
though these characteristics really aren't being
rewarded consistently by the market. So it isn't
a case that companies aren't delivering. It's
just not being recognized because it's just not
glamorous enough. The results aren't kind of
flashy enough for the market at this point.

And there's been some headline risks on
the obsolescence of software due to Al disruption
or replacement of software by other software, kind
of AI-generated software, but our managers are
noting that these software companies are
continuing to see strong bookings. They're
continuing to maintain service on any debt that
they have out there.

So it does seem to be kind of a headline

risk but not something that we're really observing



10
11
12
13
14
15
16
17
18
19
20
21
22
23

24

in terms of the market and the behavior of
companies that operate within this sector
currently.

One comment just on private credit, and
I would just relate this in terms of direct
corporate lending. It's been in the news a Tot,
just as an area of stress and Tiquidity in the
market.

The OCO portfolio, our credit
portfolio, we have a very low level of exposure to
thisdirect corporate lending. It's only about
5 percent of the OCO portfolio. And we've really
observed no meaningful credit events to date, and
we're talking to our managers quite frequently
about this.

I would also note that the way that we
have structured our investments with these
managers in terms of the types of funds that we
have with them has really protected PRIM from
some of the liquidity concerns that have been
highlighted in the press.

And so I think the way we've structured
as well as the exposures of our managers have

really kind of shielded us from a 1ot of the
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stresses that are being highlighted in the news.
We're speaking with managers regularly, monitoring
these risks and the market behaviors.

And I would just note also that just
with the strength of equity markets, we continue
to prudently redeploy these equity market gains
across the rest of the portfolio, really
harvesting these gains to remain within our asset
allocation ranges as the markets keep going up.

So in summary, we're continuing to
deliver the resilience that we expect in the
public markets portfolio.

For the outperformance and the
underperformance that I talked about, it's all
within our expectedbands in terms of the risks
that we're takingacross the public markets
portfolio. Very well-diversified across
different dimensions, geography, styles, sectors,
as well as asset types. And the aggregate risk
remains low across the overall public markets
portfolio.

So I'm happy to take any questions

that anyone has on the public markets.
TREASURER GOLDBERG: Questions for Mike?

I guess you're all set, Mike.
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MR. McELROY: Thank you.

TREASURER GOLDBERG: I'm assuming,
Christina, that you popped up because you're going
to do the voting item.

MR. McELROY: Correct.

TREASURER GOLDBERG: So I am going to
seek a motion and a second, and then Christina
will do the presentation.

I seek a motion that the PRIM Board
approve the Investment Committee's recommendation
to approve an initial commitment of up to
$250 million to Affinius Credit Fund-of-One as
part of the other credit opportunities allocation,
as described in the expanded agenda, and further
to authorize the executive director to take all
actions necessary to effectuate this vote.

Is there a motion?

MR. BROUSSEAU: So moved.

MR. LAPMAN: Move.

TREASURER GOLDBERG: Is there a second?

MR. NAUGHTON: Second.

MS. McGOLDRICK: Second.

TREASURER GOLDBERG: Thank you.

Christina.
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MS. MARCARELLI: Thank you, Madam
Treasurer. Good morning, everyone.

We are recommending an initial
commitment of up to $250 million to the Affinius
Credit Fund-of-One, which will sit in the other
credit opportunities allocation.

The fund will operate as a separately
managed account but will be structured as a fund
with PRIM as the sole limited partner, giving us
full customization and control over mandate
parameters.

The strategy aims to originate senior
loans backed primarily by recently completed, 1in
lease-up, or under-construction properties,
primarily in the residential and industrial
sectors, and retaining subordinated positions in
the fund.

The rationale for this recommendation
includes the market opportunity. Traditional
banks continue to pull back from transitional and
higher leverage loans, creating a meaningful gap
for nonbank lenders.

Second, Affinius brings a highly

integrated equity and credit platform. Their
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credit team collaborates directly with their
equity professionals on sourcing, underwriting,
asset management, providing real-time perspective
on relative value.

Third, the manager's sourcing network
and capital markets capabilities. Affinius has
completed significant borrowing across
70 counterparties since 2012, and this level of
activity improves their access to senior funding
and helps reduce execution risk.

Briefly on the manager, the firm traces
its roots to USAA Real Estate and Square Mile
Capital, combining decades of experience in both
credit and equity investing and employing more
than 300 professionals globally.

The proposed fund strategy is designed
to complement Affinius's existing Credit Partners
and Tactical Partners fund series. It targets
similar property types but focuses on loans that
sit at higher attachment points, allowing PRIM to
capture an incremental return relative to the
lower leverage strategies.

We have evaluated the key risks. Higher

leverage is a factor, but the fund remains within
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Affinius's established credit box, and the
incremental risk is deliberate and controlled.

Pipeline risk is mitigated by a robust
near-term pipeline, along with a wave of upcoming
loan maturities in the market that will require
refinancing.

And lastly, the terms are attractive
relative to a commingled fund vehicle, and the
evergreen structure provides PRIM the ability to
impose limitations to align with our highest
conviction areas.

So we believe the Affinius Credit Fund-
of-One offers timely exposure to a compelling part
of the commercial real estate lending market, Ted
by an experienced and well-integrated manager.

I'lT end it there, and happy to answer
any questions. Thank you.

TREASURER GOLDBERG: Questions for
Christina?

Okay. Hearing none -- I want to make
sure. I'l1l proceed with the vote.

Bob?

MR. BROUSSEAU: Yes.

TREASURER GOLDBERG: Catherine?
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MS. D'AMATO: Yes.

TREASURER GOLDBERG: Ruth Ellen?

I'm come back to you, Ruth Ellen.

Theresa?

MS. McGOLDRICK: Yes.

TREASURER GOLDBERG: Mark?

MR. LAPMAN: Yes.

TREASURER GOLDBERG: Ruth Ellen?

MS. FITCH: Yes.

TREASURER GOLDBERG: Dennis?

MR. NAUGHTON: Yes.

TREASURER GOLDBERG: Carly?

MS. ROSE: Yes.

TREASURER GOLDBERG: Myself, yes.

The motion carries. Thank you.

MS. MARCARELLI: Thank you.

TREASURER GOLDBERG: The next item on
the agenda, we will be doing portfolio completion
strategies. Bill will --

There you are, Bill.

Bill will give us a performance summary,
and it will be followed by two voting items.

And, Bill, you can tell us who will be

presenting on each of those voting items. I bet I
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can guess, but I'11 Tet you -- I'11 make sure. I
have some strong hunches here.

MR. LI: And they are appearing on the
screen too here.

So hi, everyone. Good morning. This is
Bill Li, director of portfolio completion
strategies.

I will speak to performance of PCS,
followed by Joy Seth, my colleague, presenting the
emerging manager direct hedge fund program
recommendation. And after that, my other
colleague, Matt Liposky, will cover the management
account RFP recommendation.

So first thing first, performance. As
usual, we Took at our performance through three
angles: absolute return, relative return and risk-
adjusted return.

In Q1, PCS, portfolio completion
strategies, saw a minus 1.6 percent hiccup. And
we have more than recovered that ground after
April.

Trailing one-year, hedge funds, which is
over 90 percent of PCS, was up by 7.7 percent.

And trailing three-year, hedge funds annualized
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10.1 percent, meaningfully ahead of our benchmark.

But to take a peek under the hood, the
stable value funds was up by 9 percent,
outperforming by 200 basis points. Directional
hedge funds annualized 13.2 percent, outpacing by
240 basis points annually.

As you know, we employ a barbell
approach in constructing the portfolio from top-
down, despite a predominant bottom-up philosophy
in manager selection.

The two-thirds stable value funds and
the one-third directional funds organically
combined to have delivered a 2.9 return-risk
ratio. And that's more than doubling the 60/40
market portfolio's 1.3 ratio. And we're genuinely
pleased with the quality of those returns.

Equity beta stayed in a healthy range,
which is moderate, now around .2. Again, proof
that our barbell approach works.

And we are seeing idiosyncrasies, or
alpha, dominate the performance, which was not a
surprise, given our preference for event-driven
types of strategies such as fixed income arbitrage

and special situations.
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So as an absolute return program, we've
done what we set out to do: wunlock distinctive
return streams for the PRIT mother ship and
generate real alpha.

One last note on our emerging manager
program, which helps us find great talents at
every stage of their 1ife cycle. 1It's continued
to pull in high single-digit annualized returns
over the last few years, all with a de minimus
beta risk.

Since the inception of that sourcing
channel seven years ago, we've tested, learned and
refined our approach. And at this point, we're
confident in scaling this success. And Joy Seth
will dive deeper later on how we envision
executing that on a go-forward basis.

And with that, happy to address any
questions.

MR. BROUSSEAU: Madam Treasurer, could I
make a comment?

TREASURER GOLDBERG: Absolutely.

MR. BROUSSEAU: I would certainly Tlike
to congratulate Bill and his team for the work

they've done, especially in the hedge fund area.
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I guess historically going back to the
early part of this century, between 2000 and 2010,
I can recall the discussions and the controversies
surrounding hedge funds and should our fund be
invested in them at all.

I'm glad that we moved on the decision
we did because it certainly has been a tremendous
investment.

MR. LI: Thank you, Bob, really, for
your kind words, but more importantly, for your
strong support all throughout the years.

Our hedge fund has gone through waves
until its current stage of the nationallyrecognized
success, and this wouldn't be possiblereally

without your support.

TREASURER GOLDBERG: Thank you, Bob.

Any other comments or questions on
performance, or shall we move on to the voting
items?

Okay then. Who is going to present the
first voting item on the emerging manager direct?
Is it -- I see --

MR. SETH: That would be me, Madam

Treasurer.
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TREASURER GOLDBERG: I had a feeling,
Joy. Okay. I'm going to seek a motion and a
second. And then you can take it over.

I seek a motion that the PRIM Board
approve the Investment Committee's recommendation
to approve the Emerging Manager Direct Hedge Fund
Program recommendations, attached as Appendix D of
the expanded agenda, and further to authorize the
executive director to take all actions necessary
to effectuate this vote.

Is there a motion?

MR. BROUSSEAU: So moved.

TREASURER GOLDBERG: Is there a second?

MS. D'AMATO: Second.

TREASURER GOLDBERG: Okay. Go ahead,
Joy. Thank you.

MR. SETH: Thank you, Madam Treasurer.

Good morning, everyone. My name is Joy
Seth, senior investment officer on the portfolio
completion strategies team.

Tony, before I get started, could we
please pull up slide 2 of Appendix D.

MR. FALZONE: Al11 set.

MR. SETH: Thank you.
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So today --

Sorry. I think this -- this is the
wrong slide, Tony, I think.

TREASURER GOLDBERG: Yes. It is.

MR. FALZONE: Joy, which appendix are
you referring to?

MR. SETH: Sorry. Appendix D.

MR. FALZONE: D?

MR. SETH: Yes.

MR. FALZONE: Give me one second. I
apologize.

MR. SETH: Sure. 1I'11 get started. So --

MR. FALZONE: That was the one I had
showing, but I'll show it again. Bear with me.

Let's take a lTook at it. Make sure.

MR. SETH: Perfect. Yes. Thank you.

Great. So today we are proposing a set

of recommendations to the Emerging Manager Direct
Hedge Fund program, or EMP.

Special thanks to Dave Gurtz, Matt
Liposky, Jay Leu and Shannon Ericson for their
unwavering support and meaningful contribution

throughout the program's 1ife.

The primary recommendation today is to



10
11
12
13
14
15
16
17
18
19
20
21
22
23

24

replace the program's fixed current cap, which has
been used up, with a dynamic capacity of
10 percent of the total PRIT hedge fund.

Alongside that, we are proposing to
raise the initial allocation range, increase the
emerging manager's strategy AUM cap, and refine
the fee structure to remain competitive while
ensuring alignment of interest.

Finally, we are also proposing to expand
the program's sourcing efforts to include
directional strategies, applying the same
underwriting discipline.

Tony, could we please move to slide 47?

By way of quick background, EMP was
launched in 2018 as a dedicated sourcing channel
for emerging hedge fund managers and initially
budgeted at a fixed cap, which at the time
represented approximately 10 percent of the PRIT
hedge fund.

The program operates exclusively through
SMA or separately managed accounts, giving PRIM
full transparency, daily position-level visibility
and negotiated capacity on pre-agreed favorable

terms.
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Over its seven-year history, the program
has on-boarded and actively managed a rotating
roster of emerging managers across stable value
strategies which are of low net or Tow sensitivity
to market beta.

Very quickly, I just want to share how
the program has evolved. So when it first
started, it wasn't without an initial rocky
period. It went through challenging ramp-up
period between 2018 and '22, characterized by
relatively high manager turnover, performance
below expectations.

In 2022, PCS conducted a comprehensive
internal review, which identified a rigid economic
framework that disincentivized some top-tier
talents. The review also highlighted the
importance of tighter underwriting and deeper
management engagement.

In acting upon those findings, the team
concentrated the portfolio into few high-
conviction managers and increased the frequency
and depth of engagement with the underlying
managers to ensure hands-on scrutiny aside from

the regular monitoring performed in parallel by
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our consultant.

And those changes have delivered.
Performance has significantly improved on both
absolute and risk-adjusted basis relative to
relevant benchmarks since those changes were
implemented.

At this point, we think that the
programis at a natural inflection point for
scaling. Asthe total PRIT hedge fund has grown,
EMP's fixedbudget has not kept pace. The program
has finished ramping up. And in the meantime,
because of the allocation cap, its relative size
within the total hedge fund has effectively halved
since launch.

At the same time, PRIM has existing
reserve capacity on favorable terms which remains
unused. And we believe it would be prudent to
utilize the capacities where we had negotiated
excellent business terms.

And at the same time, the emerging
manager market space has also become materially
more competitive since the program was first
launched.

Multi-PM platforms have scaled
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dramatically since the program lTaunched, as well
as in terms of AUM and in share they allocate to
external managers.

So all this means that for PRIM, the
window to access high quality managers has
shortened meaningfully. That said, PRIM's
institutional credibility, patient capital and
long-term partnership orientation remain a genuine
differentiator and are highly valued by managers.

So in summary, the EMP program has
evolved from a pilot program into a proven and
scalable sourcing platform. The team has been
disciplined in executing the post-2022 changes,
and the results delivered. And we believe that
these Phase II enhancements are well-calibrated,
scaling what 1is working, updating the criteria to
remain competitive in the current emerging manager
market landscape, and widening the sourcing net to
include directional strategies without diluting
the program's underwriting rigor.

And with that, happy to take any
questions.

TREASURER GOLDBERG: Questions for Joy?

Anyone?
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complete.

Investment Committee.

the vote.

problem.

56

A1l right. The explanation was

And again, we've vetted all this at the

Bob?

MR. BROUSSEAU: Yes.
TREASURER GOLDBERG:
Catherine? Sorry.

MS. D'AMATO: That's

Yes.
TREASURER GOLDBERG:
MS. FITCH: Yes.

TREASURER GOLDBERG:

MS. McGOLDRICK: Yes.

TREASURER GOLDBERG:
MR. LAPMAN: Yes.
TREASURER GOLDBERG:
MR. NAUGHTON: Yes.
TREASURER GOLDBERG:
MS. ROSE: Yes.
TREASURER GOLDBERG:

The motion carries.

And so I will proceed with

Catherine D'Amato --

okay. Not a

Ruth Ellen?

Theresa?

Mark?

Dennis?

Carly?

Myself, yes.

Thank you.

The next item is also a voting item, and
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I have a feeling Matt has something to do with

this.

MR. LIPOSKY: Excellent. Yes.

TREASURER GOLDBERG: Okay then. I'm

going to seek a motion and a second.

I seek a motion that the PRIM Board

approve the Investment Committee's recommendation

to approve Innocap, the incumbent, to provide

managed account platform services, subject to

successful contract negotiations, as described in

the expanded agenda, and further to authorize the

executive director to take all actions necessary

to effectuate this vote.

you.

operating

Is there a motion?

MR. BROUSSEAU: So moved.

TREASURER GOLDBERG: Is there a second?
MS. McGOLDRICK: Second.

TREASURER GOLDBERG: A1l right. Thank

Go ahead, Matt.

MR. LIPOSKY: Thank you.

I'm Matt Liposky, the chief investment
officer.

Good morning, Madam Treasurer and Board
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members.
I am at Appendix E to go over the
recommendation for managed account platform

services.

The Board approved the issuance of a
request for proposals for managed account platform
services on December 4, 2025, as the contract with
PRIM's current managed account provider, Innocap,
formerly HedgeMark, was set to expire towards the
end of this year.

The recommendation is for the selection
of the incumbent, Innocap. The evaluation
committee unanimously felt that Innocap was the
best firm to provide managed account platform
services.

Innocap and HedgeMark merged in 2022,
bringing together the two Targest and most
successful managed account platform providers.

Since we began investing in managed
accounts in 2014, Innocap has been instrumental in
on-boarding, operating and monitoring PRIM's
separately managed accounts.

The team that Innocap has servicing

PRIM's relationship 1is truly Innocap's A team,
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that on a daily basis act as an extension of staff
for PRIM.

Innocap brings industry expertise in all
facets of directly managed account operations,
allowing PRIM to maintain control of assets,
transparency, customization of strategies and firm
negotiations yielding fee and expense savings to
PRIM.

Over the last decade-plus, Innocap has
demonstrated to be the best-in-class platform
provider. Since we partnered with Innocap in
2014, Innocap has helped PRIM Taunch 34 separately
managed accounts. And for 11 consecutive years,
Innocap has been named best managed account
platform provider by Hedgeweek.

In addition to bringing top-level talent
and services to the PRIM relationship, Innocap
will continue to offer PRIM the same fee rate
we've had in place over the past several years.

I'll end it there, and I'm happy to take
any questions.

TREASURER GOLDBERG: Any questions for
Matt? Just want to make sure I'm not missing

anyone.
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A1l right. Thank you, Matt.

If there are no more questions, we will
proceed with the vote.

Bob?

MR. BROUSSEAU: Yes.

TREASURER GOLDBERG: Catherine?

MS. D'AMATO: Yes.

TREASURER GOLDBERG: Ruth Ellen?

MS. FITCH: Yes.

TREASURER GOLDBERG: Theresa?

MS. McGOLDRICK: Yes.

TREASURER GOLDBERG: Mark?

MR. LAPMAN: Yes.

TREASURER GOLDBERG: Dennis?

MR. NAUGHTON: Yes.

TREASURER GOLDBERG: Carly?

MS. ROSE: Yes.

TREASURER GOLDBERG: Myself, yes.

The motion carries.

Thank you, Matt.

MR. LIPOSKY: Thank you.

TREASURER GOLDBERG: And that is the end
of portfolio completion strategies.

We will next move on to private equity,
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and we have Mike McGirr.

MR. McGIRR: Thank you, Madam Treasurer.

Can you hear me okay?

TREASURER GOLDBERG: We can hear you.

So there will be a performance summary,
a commitment summary, and then we'll have a follow-
on investment recommendation.

MR. McGIRR: That's right.

A few words on performance. As Michael
mentioned, we're up 1.4 percent for the quarter
and 8.4 percent for the one-year. As a reminder,
with our lag, this is the period ending
December 2025.

Private equity's performance, as Michael
mentioned, was stronger, with growth and venture
for the one-year period up more than buyouts.

However, on a relative basis, relative
to the State Street Private Equity Index over that
one-year period of time, our buyout slightly
outperformed, while our venture and growth assets
underperformed.

Most acutely, in our venture capital
portfolio, the underperformance over the past year

is largely a story of what we don't own or don't
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own enough of, relative to the State Street Index
and the venture market in general, as a handful of
AI-dominated names have raised increasing amounts
of money at higher valuation levels. Those
companies include OpenAl, SpaceX, Anthropic,
Cursor, Scale AI, Anduril and Perplexity.

A very narrow market dominated by these
companies, where, again, we own some of them, but
not enough as they have been really the story.

Also moving forward, certainly a focus
of the financial press, we have the potential for
some of those large companies that are now valued
in the private markets at close to a trillion
dollars anticipated entering into the public
markets so stay tuned.

Moving back to PRIM's long-term
performance, private equity performance remains
strong with our 10-year, up 15.75 percent. And
cash flows for Q1 were positive, distributions
outpacing contributions, which is welcome to see.

Private equity assets remains at about
19 and a half billion dollars. That's a slight
uptick to 16 percent of PRIT, which is the middle

of our target allocation range.
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And for context, as a reminder, if we
rewound the calendar to this time last year,
private equity would have been about 17 percent of
PRIT. So 17 to 16 percent.

Looking at the commitment plan for the
year, we're about halfway through the year, and
we're making progress towards our goal. So feel
really good about that. And Alyssa Acker is going
to present our investment recommendation with the
high-conviction re-up.

But before she takes over, I'm happy to
speak to any comments or questions on the private
equity portfolio.

TREASURER GOLDBERG: Are there questions
for Michael?

MR. NAUGHTON: I have one, Madam
Treasurer.

TREASURER GOLDBERG: Yes. Go ahead,
please.

MR. NAUGHTON: Good morning, Michael. I
just was hearing this morning about SpaceX IPO,
and I was wondering if you had any comment on that
in the context of PRIM investments.

MR. McGIRR: SpaceX is one of our
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misses. We are not invested with the venture
capital firms that have participated in that high
growth(?) company.

I haven't had time to look through the
S-1, but it's certainly going to be a bellwether
in terms of reigniting the IPO market.

MR. NAUGHTON: Thank you.

TREASURER GOLDBERG: 1Is that the only
question, Dennis?

MR. NAUGHTON: I'm afraid so, Treasurer.
Thank you.

TREASURER GOLDBERG: It's fine.

Okay. We have a motion. We have a
second --

MS. D'AMATO: That was good.

TREASURER GOLDBERG: Oh, was there
another question? I don't --

MS. D'AMATO: No. I just said that was
very good, Treasurer.

TREASURER GOLDBERG: Oh, oh, oh. Thank
you.

MS. D'AMATO: And Dennis's humor is even
more pronounced so --

TREASURER GOLDBERG: Always has been.
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Okay. Then I'm proceeding with the

vote.
Bob?
MR. BROUSSEAU: Yes.
TREASURER GOLDBERG:
MS. D'AMATO: Yes.
TREASURER GOLDBERG:
MS. FITCH: Yes.

TREASURER GOLDBERG:

MS. McGOLDRICK: Yes.

TREASURER GOLDBERG:
MR. LAPMAN: Yes.
TREASURER GOLDBERG:
MR. NAUGHTON: Yes.
TREASURER GOLDBERG:
MS. ROSE: Yes.
TREASURER GOLDBERG:
The motion carries.
Okay then. The next

Oh, we're moving on.

to real estate and timberland performance summary.

I'm assuming it's Tim.

MR. FALZONE: I don't know if the Altor

presentation took place yet.

Catherine?

Ruth Ellen?

Theresa?

Mark?

Dennis?

Carly?

Myself, yes.

item --

We are moving on
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Mike, am I wrong?

MR. McGIRR: Yes. Madam Treasurer, I'd
like to maybe rewind a little bit for the --

TREASURER GOLDBERG: Okay. Wait a
minute. I screwed something up. We had the
performance summary and cash flows.

Did I not read the motion?

MR. McGIRR: We haven't had the motion,
and we haven't had a investment recommendation.

TREASURER GOLDBERG: And Alyssa is doing
the presentation.

Okay. I knew I was due for a second cup
of coffee, and I've been so mesmerized, I didn't
go get it.

A1l right. Apologies to everyone. 1
know I've shown you many times how many papers are
spread out in front of me so I won't do that.

Okay. I seek a motion that the PRIM
Board approve the Investment Committee's
recommendation to approve a commitment of up to
150 million euro to Altor Equity Partners VII, as
described in the expanded agenda, and further to
authorize the executive director to take all

actions necessary to effectuate this vote.
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Is there a motion?

MR. BROUSSEAU: So moved.

TREASURER GOLDBERG: Is there a second?

MS. McGOLDRICK: Second.

MS. FITCH: Second.

TREASURER GOLDBERG: Okay then. And
Alyssa.

And then when Alyssa is done, people can
ask questions, and then I'm going to do a roll
call vote.

And I'm going to blame all this on
Catherine D'Amato for teasing me and Dennis.
There you go. I knew I'd find something.

MS. ACKER: Well, thank you, Madam
Treasurer.

Good morning, everyone. I'm Alyssa
Acker, a senior investment officer on the private
equity team.

As the Treasurer mentioned, we have a
follow-on recommendation with Altor Equity
Partners. We made our first investment with Altor
about four years ago in Fund VI.

Altor is a leading private equity firm

headquartered in Stockholm, Sweden, investing in
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lower middle market buyouts in the Nordic region,
as well as Germany and Austria.

The firm was founded in 2002 and has
since built a leading position in the Nordic mid-
market over more than two decades, establishing a
very strong reputation as a visionary, ambitious
and hands-on partner.

Altor has a sector-focused model and
invests in the industrials, business services,
consumer, financial services and technology
sectors.

While they take a proactive approach to
sourcing, they continue to benefit from deal flow
from their local networks. Altor seeks to
establish partnerships with entrepreneurs and
management teams who favor the team's proven focus
on operational improvement and willingness to take
on complex operational challenges.

We believe that Altor has built a
differentiated sourcing advantage through their
deep local presence, sector expertise and a strong
partnership reputation, a combination that often
results in attractive entry valuation.

Altor has developed a repeatable and
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well-defined value creation playbook to improve
businesses that is focused on commercial,
operational and procurement excellence. The firm
will also pursue add-on acquisitions.

We're recommending a commitment of up to
150 million euros to Fund VII. And I would be
happy to take any questions on Altor.

TREASURER GOLDBERG: Are there questions
for Alyssa?

Okay then. Now we will proceed with the
vote.

Bob?

MR. BROUSSEAU: Yes.

TREASURER GOLDBERG: Catherine?

MS. D'AMATO: Yes, Treasurer.

TREASURER GOLDBERG: Ruth El1len?

MS. FITCH: Yes.

TREASURER GOLDBERG: Theresa?

MS. McGOLDRICK: Yes.

TREASURER GOLDBERG: Mark?

Mark?

MR. LAPMAN: Yes.

TREASURER GOLDBERG: We couldn't hear

you.
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Dennis?

MR. NAUGHTON: Yes.

TREASURER GOLDBERG: Carly?

MS. ROSE: Yes.

TREASURER GOLDBERG: Myself, yes.

The motion carries. All good.

A1l right then. Now we're going -- oh,

we're going to move on to --

I don't see Tim. Oh, there you are,
Tim. Okay, great.

Real estate and timberland performance,
summary only.

MR. SCHLITZER: Good morning, Madam
Treasurer. Good morning, everybody.

I just want to quickly wish Bob well.
I've known Bob for over 20 years. I got to PRIM
in 2005.

And, Bob, we have on staff always felt
your support and your commitment to themission at
PRIM. And that really means a 1ot toall of us.
It has been a pleasure workingwith you. And I
want to thank you for everything.

MR. BROUSSEAU: Thank you, Tim. I

appreciate that. I enjoyed working with you and
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your team also.

MR. SCHLITZER: Thank you, Bob.

So with that, no voting items today from

us. I'm just going to speak for a minute on
markets and performance, and we'll move on. And
not referring to any materials specifically, I
would add.

Real estate. 1In terms of the market
environment, private markets were up 1 percent in
the first quarter, 3.1 percent for the trailing
year. Not back to where we want to be, but
solidly in positive return territory.

The U.S. REIT market up 4.8 percent in
the first quarter, up over 13 percent year to
date, with outperformance being driven by data
centers, healthcare, and really senior housing
there, and self-storage, sectors which are less
prominent in the private benchmark.

Just speaking more specifically to our
portfolio, the allocation's at 8.9 percent. No
material change there. We're well within range.

In term of our returns, we returned
3.8 percent net for the year, 32 basis points

above benchmark.
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Let me just break that out a Tlittle bit
more. Public real estate, so that's about
14 percent of the portfolio, returned 7.9 percent
net, 104 basis points above benchmark.

And I'11 note that the $300 million that
we borrowed in December for real estate was
deployed in REITs, generating obviously a very
strong return ahead of that Tong-term redeployment
that we planned for.

Private real estate -- Michael spoke to
this a Tittle bit -- which is 85 percent of the
real estate portfolio, up 3.2 percent net. That's
25 basis points above benchmark.

Levered core. This is really our bread
and butter, 95 percent of the private portfolio,
up 4 percent net. That's 110 basis points above
the benchmark. Led by retail and self-storage,
but really with outperformance broadly diversified
across sectors and mostly by geographic return
dispersion. So that's sort of the differences 1in
the returns, more relative to local supply cycles.

And then non-core. Michael also
referenced this bucket. A much smaller part of

what we do.
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4.6 percent of the portfolio, down about
10 percent, and really no change in the story
here. We have not added to this bucket,whichis
continuing to be driven by headwinds in office,
1ife science lab properties and higher leverage,
with some developmentand in some cases, exposure
to apartments.

So just moving on to timberland and a
couple of comments on the market environment. The
index, the private timberland index, up
1.1 percent in Q1, up 4.9 percent for the trailing
year with the Southern region leading, up
6.6 percent, and then the Northwest with higher
export exposure positive at 2.4 percent but behind
the South.

Housing starts reached 1.5 million in
March, a constructive level for log sellers. 1
did see this morning that the April numbers were
down a bit. And we always see volatility there.
But still at decent housing start numbers. Hoping
that they get higher, though.

And adding a point there. Canadian
lumber tariffs, which are at about 45 percent when

combined now, have reduced imports and supported
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domestic Tumber price increases in Q1. Still Tots
of tariff uncertainty. And then elevated mortgage
rates are remaining as structural headwinds.

PRIM's portfolio. 2.6 percent of the
PRIT Fund. We're well within range. In terms of
returns, we were up 4.8 percent net for the year.
That's 19 basis points above benchmark.

One of the key return drivers notable
herewas strong outperformance in the Australia and
New Zealand portfolio. A bit of a turn there. I
will say a lot of that was FX-driven, but we also
had positive returns in local currency. So good
to see that as well.

You know, Asian demand does continue to
drag a bit, despite strong performance at our
property in that region. Longer term, I'm
referring to.

So we're continuing to monitor that.

But as I said, short-term results are better.
So I'm going to end there, and happy to

take any questions.

TREASURER GOLDBERG: Questions?
I don't see any, Tim.

MR. SCHLITZER: Thank you, everyone.
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Good to see you.

TREASURER GOLDBERG: Thank you.

Next item on the agenda 1is stewardship
and sustainability engagement update. I see Veena
has joined us and --

Veena.

MS. RAMANI: Thank you, Madam Treasurer.
Good morning.

Good morning, everyone. I'm Veena
Ramani. I'm the director of stewardship.

Again, like Tim, no voting items for us
today. Just an information update.

So in our April Stewardship Committee
meeting, we covered two topics. Again,
interesting going after Tim because the first item
was work that we've just embarked in partnership
with Tim and the real estate team to conduct a
physical climate risk assessment off our real
estate holdings with the goal of being able to dig
deeper on how our managers are assessing this
issue.

But where I'm hoping to focus my time
today is to talk about the next -- the additional

item we covered, which is our efforts to engage
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the SEC on their proposal to modernize the
corporate disclosure regime, which is a new effort
for us.

So as quick background, in January of
this year, the SEC issued a call for public
feedback on changes that they are considering to
Reg S-K, which are the rules that govern
everything public companies are required to put in
words as a part of their SEC filings.

The SEC's 1invitation for public
feedback, Chair Atkins' letter, is included in
your package as Appendix G.

And as you will have seen from the
letter, the SEC's view is that the current
regulatory expectations for corporate disclosure
are not always useful to investors and in fact
creates a burden on companies as they are
disincentivized to go public, again, sort of
hearkening back to the point that Dennis just made
about SpaceX.

So as you may recall, transparency is a
stewardship priority. It is our view that you
cannot make good decisions without good

information.
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So we felt that this issue was an
important one for us to submit our thoughts on
what we felt the disclosure regime ought to look
like for our purposes, to the SEC.

Now, it was our great pleasure to
partner with the Treasurer and her team to draft
and submit a letter, which is available in your
package as Appendix H.

We have not engaged regulators 1in this
way before, so it was very helpful to lean on the
expertise and the experience of the Treasurer and
her team in building this out.

Our message is what we hope 1is a
constructive one. We agree that the system 1is not
working as well as it should, but our
recommendation is that the SEC should not throw
out the baby with the bathwater.

So in that spirit, we also identified a
number of targeted adjustments to Reg S-K that we
felt would help both companies and their
investors.

So let me stop there, Madam Treasurer,
and pass it back to you to see if you have any

thoughts, and, again, happy to take any questions.

a4



10
11
12
13
14
15
16
17
18
19
20
21
22
23

24

78

TREASURER GOLDBERG: I just want to add
that this committee and the work that this
committee is doing, along with all of our superb
members of the committee, including several
members of our Board here, are doing
groundbreaking work.

You know, for years, people were trying
to strategize. How can you work with those
companies that you invest with 1in order to assure
that your long-term investment with them is not at
risk?

And the thoughtful strategies that Veena
has proposed and that we've worked through in our
various committee meetings are really setting the
standard nationally on intelligent approaches of
how you execute common sense into investment
strategies and work with the companies that we
invest in in --

I was going to say a non-threatening
way. I mean they would prefer we didn't challenge
them at all. But in a comprehensive and
intelligent way.

And so I'm very impressed with the work

that Veena has done with others. And that's
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basically what I have to add. Does anyone want to
ask any --

I'm going to shut -- I don't know if
anyone else can hear a screaming dog, but I'm
going to shut off my audio.

MR. BROUSSEAU: Madam Chair?

TREASURER GOLDBERG: Yes.

MR. BROUSSEAU: Bob Brousseau here. You
know, you've said many of the thoughts that I've
had, but stewardship and sustainability, of
course, for all of the negativity that we have
seen in certain quarters in this country against
this kind of -- these kinds of investments have
been I think very shortsighted. And I think some
of the comments made in certain regions of the
country, I think points that out.

I'm amazed and very proud of the fact
that we are a leader, with the literature that I
read, and I read a lot of it, especially Pensions
and Investments and others. We are a leader 1in
this area.

And I really commend you for having had
the foresight to move forward as we did, starting

about a year and a half ago in this area. I think
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it's going to make a big different in our society
and in the future.

TREASURER GOLDBERG: Thank you, Bob.

Any other comments?

MR. NAUGHTON: I have a comment, Madam
Treasurer, if I may.

TREASURER GOLDBERG: Thank you, Dennis.
Please do.

MR. NAUGHTON: First, I want to thank
Veena for a very thorough report.

And I want to say when that letter first
came and I read it, the letter that you sent,
Treasurer, I was stunned by the --

Well, I think that it appealed to my
Irish sense of humor, I guess I'd say, because we
all know what was behind Chair Atkins' request and
what he was referring to.

And to me, the response was an exquisite
jujitsu one, to take advantage of his presented
opportunity to have that input.

Thank you for that great Tanguage.

TREASURER GOLDBERG: Since the Tletter is
a public document, I am sharing it with some other

treasurers throughout the country because I think
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that it -- the tongue-in-cheek approach, we may
not achieve anything by it.

However, I think we need to draw a 1line
in the sand because we cannot accept that an SEC
will deprive investors of their rights as
investors.

So any other questions or comments from
members of the Board?

Hearing none, Veena, thank you again.

As always, I've often said that without Veena --

Veena's incredible creativity and
understanding of this space has really helped
educate all of us on best approaches that are
workable and very importantly within our fiduciary
duty.

MS. RAMANI: Thank you, ma'am.

TREASURER GOLDBERG: Next item on the
agenda is under finance and administration report.
And we will be Tooking at the draft fiscal year

2027 operating budget, which is a voting item.

And there's Deb Coulter.
MR. FALZONE: Treasurer, do you want to
read the motion before we do the presentation?

TREASURER GOLDBERG: I sure will so that
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we don't skip it.

MR. FALZONE: Thank you.

TREASURER GOLDBERG: Okay then. I seek
a motion that the PRIM Board approve the
Administration and Audit Committee's
recommendation to approve the draft fiscal year
2027 operating budget attached as Appendix I of
the expanded agenda, and further to authorize the
executive director to take all actions necessary
to effectuate this vote.

Is there a motion?

MR. BROUSSEAU: So moved.

TREASURER GOLDBERG: Is there a second?

MR. LAPMAN: Second.

TREASURER GOLDBERG: Thank you.

MR. FALZONE: Thank you, Treasurer. So

I'm going to begin, and then I'11 hand it over to
Deb for more detail.

Before I get into the voting item,
though, I'd be remiss if I didn't thank Bob on the
record for all the support he's shown the finance
and operations team and even more specifically me.
I've been working very closely with Bob, as Tim

mentioned, 20 years now, but really
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closely as chair of the Admin and Audit Committee
for almost 10 years now.

And he's been a huge help to me, a big
supporter of PRIM staff. And we thank you for all
of that. So I just wanted to say that before I
got into the item.

MR. BROUSSEAU: Thank you, Tony.

MR. FALZONE: You're welcome.

So I'm going to start on page 11 of the
expanded agenda. And the actual document is at
Appendix I of your packet.

I want to thank Deb, Dan Eckman,
director of finance, and the entire finance team
for their work creating the budget. There are a
lot of other contributors along the way, and I
want to thank them as well.

This budget impacts all areas of the
organization, and it is genuinely an organization-
wide collaboration.

As you know, PRIM operates outside of
the state budget and relies on investment returns
to support its operations. PRIM is not a line
item on the state budget.

You'll notice that the fiscal year 2027
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budget this year has a new 1look. Cosmetic
makeover, if you will.

We have been systematically modernizing
PRIM's reporting, and what we're presenting to you
today reflects the finance team's efforts in this
area.

So on page 3 of the actual budget,
you'll notice the total fiscal year 2027 budget
isprojected to be $645.9 million, or 50 basis
points, of the projected average PRIT Fund assets,
which, as Deb will go over with you, is pretty
flat, andwe've been able to continue to keep
costs low.

This amounts to a budget increase of
$42.3 million or 7 percent from the prior year.
This budget 1is based on continued asset growth
using NEPC's 10-year growth assumptions of
6.3 percent.

I'm always sensitive to increases in
the budget, but with that said, approximately
95 percent of the budget covers expenses for
external investment manager fees, advisors,
service providers and consultants that are
outsideof PRIM's four walls. The pie chart on

page 4 of the budget shows that breakdown.
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With the PRIT Fund's assets continuing
to grow, the expense of managing them will also
continue to rise. But we consider asset growth a
good thing, which will also increase expenses.

So let's say if you isolate investment
management fees, they account for over 90 percent
of the budget. These are variable costs. The
fees are paid to our investment managers for
managing the PRIT Fund assets.

These costs are typically based on the
value or complexity of our investments. Our
actual costs are going to fluctuate as our
investment values rise or fall.

Passive index investing is less
expensive than investing in more complex or active
strategies. There's a pie chart on page 5 that
shows the budget allocation by strategy.

It's worth noting that the size of any
particular asset allocation or asset class does
not directly determine the expense. Active
strategies, private markets and other more complex
alternative asset classes, they have higher fee
structures than the passive public markets do.

Now, none of us here at PRIM 1like to pay
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high fees, and the investment team does an
excellent job negotiating fees down. But
investing in these various asset classes helps
diversify the PRIT Fund, andare a critical
component of PRIM's asset allocation that has
historically allowed the fund to exceed the
7 percent actuarial rate of return.

So those are my prepared comments. And
with that, I can hand it over to Deb.

TREASURER GOLDBERG: Before you do, are

there any questions for Tony?

Okay. Deb, please take it away.

MS. COULTER: Great. Thanks, Madam
Treasurer.

And good morning, everyone. I'm Deb
Coulter, PRIM's chief financial officer.

As Tony mentioned, the fiscal year '27
operating budget is approximately $646 million,
which equates to an estimated expense ratio of
50 basis points, a rate that remains steady, even
with our projected growth in assets and services
to support the organization. As always,
controlling costs remains a central part of PRIM's

philosophy.
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As in prior years, the budget 1is divided
into two primary sections: investment expenses,
which are the costs directly associated with
managing the PRIT Fund assets, and non-investment
expenses, which are PRIM's operating costs.

So I'm starting on page 6 of Appendix I.
Investment management fees, which represent
91 percent of total expenses, are budgeted to
increase by approximately $39.7 million. And this
is driven by projected growth in PRIT Fund assets.

The most significant year-over-year
increases are seen in global equities where we are
budgeting for new enhanced domestic equity
managers and a new integrated global equity
mandate that was recently approved.

Also in value-added fixed income, where
we are projecting an increase in assets with
continued growth in our OCO allocation, and in
PCS, mainly due to a budgeted increase in hedge
fund assets with possible new mandates being added
as opportunities arise throughout the year.

In the next section, investment service
provider fees are projected to increase by

$768,000. And this is largely driven by higher
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budgeted platform fees to support our separately
managed account structures in PCS. These fees are
asset-based so as we add new accounts and assets
continue to grow, these fees will also increase.

And this increase is offset by decreases
in risk and research, where the teams have
identified lower fee options for data fees and
analytical tools.

So turning to page 7, non-investment
expenses. This section includes expenses that
support PRIM's daily operations, and they're
projected to increase by $1.6 million, mainly
driven by a budgeted increase in compensation to
support projected organizational growth.

And this section also includes funding
for potential AI tools as we continue to explore
ways to leverage this technology across the
organization.

Moving on to non-investment service
providers, expenses in this category are
relatively flat, increasing by only $230,000,
mainly due to an increase in IT consulting fees to
support ongoing projects, including a

cybersecurity review and ongoing AI initiatives.
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So in summary, the 7 percent budget
increase is primarily driven by anticipated growth
in PRIT Fund assets and projected investments 1in
organizational growth and technology.

Before I wrap up, I also wanted to thank
Bob for his many years of service. As the chair
of the Admin and Audit Committee, Bob is the
Boardmember that I've had the most interaction
with, and his guidance and support over my time

here has been invaluable.

So thank you, Bob.

And with that, we'd be happy to answer
any questions.

MR. BROUSSEAU: Thank you, Deb.

Madam Chair, if I may, it's amazing to
me after all these years as chair of the
committee, you know, sometimes PRIM has received
undue criticism because of the increase in fees.

I can't recall a time -- well, maybe one
year, there was -- when the basis point cost to
manage this nearly $123 billion fund is only
50 basis points. I think one year we may have
been at about 49 and a half. But 50 is a very

small amount.
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The team that Tony has assembled and Deb
and the work they have done has been phenomenal.
And I think the retirees and the members of the
public sector who are impacted by the fund should
be proud of the job that they have done.

You know, I've said many times, increase
in fees, not a bad thing because if these fees go
up, it means that we are investing the money and
earning assets for the members of the fund.

So fees are not necessarily bad as we
have heard them attacked in some quarters. They
are in many instance very good for the growth of
our fund.

And that's it. I don't want to say
more. But after all these years doing this work,
I've come to recognize how important this concept
is.

TREASURER GOLDBERG: Thank you, Bob.
You put it in very perfectly direct terms.

As we grow, we're going to end up
spending more on fees. It's just 1like when you
own your home and if you only have heat but you
decide to have air conditioning, you're going to

have to pay more in maintenance. It's that kind
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of thing.

But rather, the payoff on these
increased investments more than justifies having
to pay more in total fees.

So are there any other questions or
comments?

MR. NAUGHTON: I have just a brief
comment, if I may, Madam Treasurer.

TREASURER GOLDBERG: Absolutely.

MR. NAUGHTON: First, I want to thank
Tony and Deb for presentation. It's always
brilliant. But I've got to tell you, as a
1ifetime educator, I love your new format.

MR. FALZONE: Thank you, Dennis.

MR. NAUGHTON: Thanks for that.

MS. COULTER: Thank you.

TREASURER GOLDBERG: Any other
questions?

So we actually do have a voting item
here, and we do need to vote to approve the Admin
and Audit Committee's recommendation on the
operating budget.

So I'm going to put forward the motion

that the PRIM Board approve the Admin and Audit
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Committee's recommendation to approve the draft
fiscal year 2027 operating budget, attached as
Appendix I of the expanded agenda, and further to
authorize the executive director to take all
actions necessary to effectuate this vote.

Is there a motion?

MS. FITCH: So moved.

MR. BROUSSEAU: So moved.

MS. McGOLDRICK: Second.

TREASURER GOLDBERG: Second?

Any more questions or comments about the
operating budget?

Hearing none, I will proceed with the
vote.

Bob?

MR. BROUSSEAU: Yes.

TREASURER GOLDBERG: Catherine?

MS. D'AMATO: Yes.

TREASURER GOLDBERG: Ruth El1len?

MS. FITCH: Yes.

TREASURER GOLDBERG: Theresa?

MS. McGOLDRICK: Yes.

TREASURER GOLDBERG: Mark?

MR. LAPMAN: Yes.
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TREASURER GOLDBERG: Dennis?

MR. NAUGHTON: Yes.

TREASURER GOLDBERG: Carly?

MS. ROSE: Yes.

TREASURER GOLDBERG: Myself, yes.

The motion carries.

Okay then. The next item is legislative
updates.

MR. FALZONE: And we have promoted Emma
to help us out today.

TREASURER GOLDBERG: Okay.

MS. STAFF: Hello, everyone. I'm Emma.
I'm the Treasurer's deputy director of policy and
legislative affairs.

And we've had quite a bit going on 1in
the last couple of months so I wanted to share a
few updates, the first being that the Tegislature
is currently in the middle of its budget season.

The house passed its budget in late
April, and the senate is now working on their
budget as we speak.

Based on the report of the COLA
Commission, the house budget included a section

that would create a pension cost of 1living reserve
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fund. Our team, alongside the PRIM team, reviewed
this section and determined that this Tanguage is
meant to be an accounting exercise on PERAC's side
of the house and that PRIM will not need to
account for any of the new language, besides
continuing to do what we do and earn more than

7 percent.

Both the house and the senate also
included the triennial funding schedule that we
discussed in February.

And we also saw a few PRIM-related
amendments on both the house and senate side, but
none of them prevailed.

We will continue to monitor the budget
process and keep you posted on any PRIM-related
items that make it through the conference and to
the governor's desk.

At the same time that the budget has
been moving, there is also a new economic
development bill that was filed by the governor.
Included in the bill is language known as
GlobalMass that would direct the PRIM Board to
provide a seed investment of at least $50 million

for a new fund designated to attract global
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institutional capital.

The bill was heard by the economic
development committee on Tuesday. And we're
continuing to monitor the bill as it works its way
through the legislature.

I also want to flag that we're coming up
on the end of this legislative session. We are
approaching the traditional end 1in July 31, and
this year, we're expecting to see some debate
continue into the fall.

But we also expect to see a flurry of
legislative movement over the next couple of
months. Should any of this action relate to PRIM,
we will of course keep you all updated.

That's all I have for the moment.

TREASURER GOLDBERG: Thank you, Emma.

Are there questions for Emma?

MR. NAUGHTON: Madam Treasurer, if I
may, I have a comment. I think I understood Emma
to make allusion to H.5386, section 104. And I
just want to comment on that.

TREASURER GOLDBERG: Can you tell me
what that 1is?

MR. NAUGHTON: Yes.
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TREASURER GOLDBERG: I'm not good with
the numbers. I mean I'm good with numbers, but
not with the bill numbers.

MR. NAUGHTON: Yes. Just quickly, okay,
because we ought to -- I wake up in the night
sometimes thinking about section 104 of that bill
because it's so horrible in my opinion.

This is what Emma referred to as taking
between $50 and $100 million from the PRIT Fund
tobe turned over to essentially one of the
cabinet secretaries of the governor's regime to be
"invested," quote/unquote, 1in something or other.

And it really isn't clear where that
money 1is going to go. My understanding of it is
that if it goes, it's not going to be anything
that comes back to the PRIT Fund. It's just going
to be out there in space somewhere.

So it could be really viewed as a simple
expenditure, between $50 and a hundred million
dollars, out of the PRIT Fund.

Now, here's the thing, all right. All
of my active colleagues in education in
Massachusetts pay 11 percent of their paycheck

every pay period all year long, year in and year
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out, faithfully, because they have no choice, into
investments in the PRIT Fund.

And for the executive branch of the
Commonwealth to essentially treat the PRIT Fund,
in my view, as an ATM to finance something that
they want to finance, frankly, I'm appalled to
think that all of the active and retired teachers
who rely on this pension system would be treated
in such a backhanded cavalier fashion.

And if I sound emotional in saying this,
it's because I am. I'm horrified at this
prospect.

And every one of us on the PRIM Board
should take this as a lesson, dig in our heels,
contact our own legislators and say no. This is
the wrong thing to do. This is a slippery slope.
Bad precedent.

And I will end by saying if you take a
look at how much the legislature failed to fund
the pension system between 2000 and 2025, you can
really see that it's already been used over many
years as an ATM.

Enough. We have to stand firm on this.

It's wrong. Thank you.
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MR. BROUSSEAU: Kudos to Dennis for
saying this. And, Madam Treasurer, I've been
appalled over the years also, and it is the fear
of many of our members that PRIM could be used as
a piggy bank to fund not just this, but any other
effort that might come out of state government to
pay for these expenses.

And they're looking at us for the
$123 billion and attempts to I would say raid this
fund for these purposes.

And I also am appalled by this.

MS. McGOLDRICK: I want to echo both
Dennis and Bob's comments.

NAGE has been advocating against the
passage of this bill. Our legislative team has
met with Tegislative leadership. I had a
discussion with Executive Director Trotsky and
also, Treasurer, with your legislative director,
Emily Kowtoniuk, about our position in this.

And we view it very similarly. This is
our beneficiaries' money that is entrusted in the
capable hands of the PRIM staff. And it should
not be Toaned out to the executive branch so they

can invest it in whatever way or manner that they
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see fit.

So I'm glad that you both raised that.
Thank you.

MR. BROUSSEAU: And to add to that,
Theresa, when looking at this, for years and
years, the retirees have received a measly sum for
close to 15 years now of $390 per year as a cost
of 1living adjustment to their pension that are
capped at $13,000 is the 1imit that they'11 pay,
that 3 percent cost of 1iving of $390 per year.

The fact is this $100 million could go a
long way towards funding a meaningful cost of
living adjustment for our retirees.

MS. McGOLDRICK: Yes. Who are living
check to check.

MR. BROUSSEAU: You're right.

MS. McGOLDRICK: Mm-hmm.

MS. FITCH: You know, I just want to add
my voice to all that's been said. I think that it
is worth paying attention to. Obviously we would
do that. But raising issues, if need be. It's
just too important not to.

TREASURER GOLDBERG: Is there anyone

else who wants to comment? Because I do want to
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comment also.

First of all, I totally understand the
concerns that you and our member systems and
others have voiced. I am particularly sensitive
to the environment that PRIM is in right now.

Dennis, honestly, my Tist is a little
bit even longer than yours. (a) We're navigating,
from my perspective, an increasingly challenging
volatile market. And the world is in tremendous
amount of instability.

The war 1in Iran has deepened economic
uncertainty. We hear there's going to be a
ceasefire; oil prices go down. The ceasefire's
over; oil prices go up. I mean, it's crazy out
there.

And the good news is really an enhanced
COLA payment. But again, that will be at a cost
to the fund. And we are working on the language
and a way in which to do it that will have the
least negative impact on the fund.

I know that I was not particularly
comfortable with the new triennial funding
schedule, pushing it out. It's 2039, I believe,

they pushed it out to.
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MR. BROUSSEAU: Yes, yes, yes.

TREASURER GOLDBERG: Yes. And I think
that this is an issue that is worthy of thoughtful
deliberation.

And Dennis articulated it beautifully.

MS. FITCH: Yes.

TREASURER GOLDBERG: So one question I
have -- whether Tony or Michael knows the answer
to this -- 1is is there no return to PRIM at all in
what the administration is proposing?

MR. TROTSKY: Well, I just think it's at
this point a little unclear how the money will be
deployed and what the return will be.

But really the existence of the
legislation does reflect the fact that this kind
of investment is outside of PRIM's strategy.

TREASURER GOLDBERG: No. That's
absolutely. And I know that we all explained that
to them over and over, that it is --

We've had in the Tast six months at
least on three occasions been asked to -- have had
to explain how we operate to various people and
that our fiduciary duty is to our beneficiaries,

that we have certain strategies of how we achieve
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our goals, the challenges that we have in front of
us, just with the volatility of the market, our
moving towards trying to be fully funded and the
like, and why we do not want to do high-risk
strategies in any kind of uncontrolled way.

But I had thought that this potentially,
that there would be some return on the money. And
I don't know if that was the case or not.

And I have even shared the list that
I've just articulated now, the cost of the COLA,
which is something we do want to do; the triennial
funding, which we were not happy with; the
volatility in the market. I mean there are a Tot
of things that we're dealing with.

And I certainly can understand, and we
have seen this before. I mean, Bob, you recall
the economically targeted investment strategy of
2006 .

MR. BROUSSEAU: Oh, yes.

TREASURER GOLDBERG: And it still -- you
know, this is not the first time that the pension
fund has been asked. And in admirable ways. The
idea with ETI in 2006 was to create housing in

Massachusetts, only the mandate wasn't entirely
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Massachusetts.

At least in this case, it's a desire and
attempt to draw businesses in and have businesses
grow in Massachusetts. And I think the concept is
a good one 1in terms of the goals because of what
the federal government has been doing to us. We
need private investment because we're not getting
the kind of public investment dollars.

But we have been sharing pretty much
everything Dennis said. And it's a legislative
matter. And we've encouraged people to talk with
all of you and consider all of these things in
light of the total picture.

Anything else?

MR. BROUSSEAU: Well, I think you've
said it very well, Madam Chair. I mean if I Took
at, you know, people paying 11 percent of their
salary into a fund that when they retire, they're
going to get $390 per year in cost of Tiving, I
think the discrepancy here is well-noted.

TREASURER GOLDBERG: So okay then. I
was also happy to see that some of the other PRIM-
related bills have not moved. That was the other

thing that was on my mind because they were not
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productive, from my point of view, towards the
operations of the PRIM Board.

MR. NAUGHTON: Madam Treasurer, if I
may, just quickly, I neglected in the beginning of
my remarks to thank Emma for a very thorough
report.

TREASURER GOLDBERG: Emma's great. I
know we usually see Emily, but Emma is also quite
excellent.

So thank you, Emma.

MS. STAFF: Thank you, all.

TREASURER GOLDBERG: Okay. The next
item is the results of the PRIM Board's self-
evaluation.

MS. LeFEVRE: Would you like me to
introduce Kevin?

TREASURER GOLDBERG: Yes, you can
introduce Kevin. It was my understanding that you
were going to kick things off, Renee.

MS. LeFEVRE: Yes.

TREASURER GOLDBERG: Okay.

MS. LeFEVRE: Good morning.

TREASURER GOLDBERG: Turn it over to

both of you.
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MS. LeFEVRE: Madam Treasurer and Board
members, thank you.

As required, the Board recently filled
out the year-end Board self-evaluation survey. And
today our outside counsel, Kevin Conroy, fromthe
law firm of Foley Hoag will present the survey

results and findings.

Kevin.

MR. CONROY: Good morning, everybody.
It's good to see you.

It's good to see you, Treasurer.

Tony, could you put the slides up,
please.

So I'm presenting on the self-evaluation
survey that many of you completed.

Tony, next slide, please.

As you know, we used an online platform,
SurveyMonkey, to complete the survey. This survey
was substantially similar to the same surveys we
did in 2024, 2020 and 2019. Seven members
completed the survey. And then we analyzed the
responses and prepared this report.

Next slide, Tony.

So I want to start first with the open-



10
11
12
13
14
15
16
17
18
19
20
21
22
23

24

ended questions because I think these are the ones
that provide the most -- are most meaningful to
our discussion.

Look. This Board thinks very highly of
itself. It thinks it functions well. You think
that the Board is effective, and you think the
Board is aligned with management.

You think that the Teadership and staff
at PRIM are strong. And you're proud of the fact
that the Board has maintained strategy during
volatile market conditions.

You appreciate the expanded work that
you have put into shareholder actions and proxy
voting.

And, you know, we don't always see this
in Board surveys that we do for Boards so, you
know, you should be proud of this. We don't
always see this. It's doesn't happen all the
time. But you do think your fellow Board members
are smart, thoughtful and respectful. And that's

great.

Next slide, Tony.

The Board is collaborative. The

decision-making is effective. The Board adheres
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to its own policies and takes timely action to
address issues.

The Board works well together and
creates a supportive environment for management
and staff. Importantly, the Board feels that it
provides alternative views to management. And
the Board communicates and sets goals effectively.

Again, I just want to emphasize, we do a
fair number of Board surveys. This is not always
the way these survey results come back. And so

this is very positive.

Next slide, please.

A1l right. As a number of folks have
referenced so far during the meeting, the Board
indicated in the survey that the number of Board
meetings is optimal, that you like the quarterly
meetings.

But some of you, more than one of you,
have indicated that the Board meetings are too
long.

There were a number of suggestions
that Board members suggested streamlining
meetings by reducing time spent on operational
details and keeping the focus at a higher Tevel,

a more
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strategic level.

We surveyed your interest in Board
education topics. And your top priorities are
portfolio risk management, asset allocation/asset
mix, investments, governance and fiduciary duty.

You also suggested -- one of you
suggested different education tracks for newer
and more experienced Board members.

And then finally, a number of you
suggested that there should be a review of the
Board governance documents and an enhancement of
the Board code of conduct.

And I will actually be presenting on
those issues after this presentation.

Next slide, please.

So in general, here are the conclusions.
Board member interactions are positive. Your
interactions with management are viewed favorably
by the Board. You feel 1ike you accomplish your
communication and goal-setting functions. You'd
1ike more streamlined meetings. And you wonder

about education for newer Board members.

Let me just get to the last slide, Tony,

please.
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So there were a number of suggestions
for improvement. And I just want to walk through
these.

We talked about this. Board meetings
could be shorter and more strategically focused.
Operational details, particularly individual
manager hire decisions, many of you thought should
be shifted to the committees with condensed high-
level briefings for the full Board.

And presentations should not read Board
book materials word for word.

And I'm trying to avoid that right now,
Treasurer, okay.

The Board should prioritize a review of
its governance documents. I went through what
the Board education priorities are.

And for future self-evaluation surveys,
again, an indication that maybe newer Board
members should get certain self-evaluation
questions and more experienced Board members
should get different questions.

Those are the results. Are there

questions for me?

TREASURER GOLDBERG: Anyone?
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Actually, the last recommendation about
different questions, I don't recall having seen
that before. That's actually a very interesting
idea.

MR. CONROY: Yes. I would say a couple
thoughts on this, Treasurer. There is this -- and
this came out in a number of ways, that maybe
some of our newer Board members might need
different education and might get asked different
questions on an evaluation survey.

TREASURER GOLDBERG: Yes. I think
that's a really good idea. I mean, we do have
open-ended conversations.

And one of the things we consistently
recommend is that -- and Michael and the staff are
open, willing and more than able to do extra work
with newer Board members to help them.

I know when -- Mark, I'm sure you've met
with the team, and I know when Catherine came on,
she was meeting with the team. And everyone feels
very comfortable outreaching to not only Michael,
but others on the team for information and

conversations and educational opportunities.

But I think that's a great question. So
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I'm happy to see that included.

Are there other questions for Kevin on
this? This is not, I want to point out, a voting
item. It's their analysis of the Board
evaluation.

MR. BROUSSEAU: Not a question, Madam
Chair, but just a comment.

I was very pleased in reading through
the report very, very thoroughly -- I know for
the administrative committee, we did. And today.

However, I think that we are -- tell me
if I'm wrong. We are ahead of the curve in
seeingmore and more decision-making being made --
and I think this has been positive -- where staff
members and the staff and our investments -- will
have more authority to make the investment
decisions that we think have to come to the Board
every time probably somebody sneezes.

And I think that concept of more staff
responsibility I think is a good one.

But especially the Board should be
relying far more on discussing strategic issues
and strategy. And I think that 1is a very

positivemove on our part.
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And I'm wondering if we are ahead of the
curve with other pension funds, or are they ahead
of us? Or does Kevin know this?

MR. CONROY: I do know this, Bob, and
you're stealing a 1little bit from my next
presentation. And I'1l1l answer the question now,
and then I'11 just talk in less detail at the next
presentation.

There is a trend among pension funds to
push down investment decisions to committees and
staff. And in fact, the PRIM staff has a report
from Verus, one of its consultants, that finds
that the trend among large state-level public
funds is for Boards to continue to retain the
strategic decision-making, but to push down the
decision-making on investments and investment
managers to committees or staffs.

And CalPERS, CalSTRS, Teachers
Retirement System of Texas and the State of
Wisconsin Investment Board have all done that.

But I'm going to get into more detail on

that, Bob, in our next presentation.

MR. BROUSSEAU: Okay. Thank you.

TREASURER GOLDBERG: Thank you, Bob, and
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thank you, Kevin.

If there are no more questions on the
self-evaluation, we do have a voting item. And so
what I'm going to do is before Kevin and/or Renee --

I don't know, Renee, if you're going to
be part of this.

I'm going to seek a motion that the PRIM
Board approve the Administration and Audit
Committee's recommendation to update the PRIM
Board Governance Manual, which includes the
delegation of certain functions to the Investment
Committee and Real Estate and Timberland
Committee, all in a manner consistent with PRIM's
investment policy statement, as presented in
Appendix K of the expanded agenda, and further to
authorize the executive director to take all
actions necessary to effectuate this vote.

Is there a motion?

MS. FITCH: So moved.

MR. BROUSSEAU: So moved.

TREASURER GOLDBERG: Is there a second?

MR. LAPMAN: Second.

TREASURER GOLDBERG: Thank you, Mark.

Okay. I'm turning it back over to Kevin



10
11
12
13
14
15
16
17
18
19
20
21
22
23

24

and Renee.

MS. LeFEVRE: I could give Kevin a quick
introduction, just for the minutes.

Thank you again, Madam Treasurer, and
board members.

The PRIM Board governance manual is
required to be reviewed, and we have engaged our
outside counsel, Foley Hoag. We asked Foley Hoag
to review the manual, survey best practices and
propose changes as necessary.

Kevin Conroy from Foley Hoag will
present the proposed changes and recommendations
today. Thank you.

Kevin.

MR. CONROY: Thank you.

Thanks for putting up the slides, Tony.

You can go to the next slide. Thank
you, Tony.

So your governance manual was last
amended in 2023. And in current form, it provides
that the manual shall be reviewed every three
years.

I just talked to you about the findings

of the Board survey, and a number of the findings
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of the Board survey are specifically addressed
inwhat we propose as governance manual changes
today.

We worked with Renee and other staff
members in proposing these governance manual
changes that the Treasurer noted are at
Appendix K.

Next slide, please.

So we have four recommendations. First
is that we suggest you alter the frequency of the
Board governance manual review. The current
version of the Board governance manual provides
that it shall be reviewed at least every three
years.

We think this three years is arbitrary.
We would recommend that you strike that and that
you leave it to your own discretion when to review
the governance manual.

You may find that you need to alter it
more frequently than three years. You may find
that you don't need to alter it more frequently
than three years.

But three years 1is arbitrary, and we

recommend that you take that out.
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Next slide, please, Tony.

This came directly from the survey. A
number of Board members suggested an enhancement
of the code of conduct for Board members. And we
propose a number of changes to the code of
conduct.

First, we suggest your code of conduct
also be extended to committee members. Currently
it only applies to Board members, but you have a
variety of non-Board member committee members. And
they should be under the same code of conduct as
you are.

We suggest incorporating the fiduciary
duties. This 1is already in your statute. And it
should be incorporated into your code, what is in
the statute.

Confidentiality in your role is very
important, as you know. And it's important for
your committee members also, especially Investment
Committee members, to live by the certain codes of
making sure that they keep material confidential.
And we've incorporated that into the code.

This is not an issue for the Board in

the short term, but we think it's a best practice
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that the chair has sufficient tools to run Board
meetings efficiently. And we've proposed a number
of changes to the governance code to give the
chair the authority to do that.

And we talk about enhanced procedures to
enforce the code, including clarifying the
process for suspension and removal of non-designee
Board members.

As you know, you have different ways
that you are appointed. Right now, there is no
procedure for Board members who are not
designated, who are not appointed by someone to

serve, and we think that should be changed.

Next slide, please, Tony.

So due to Bob's good question, I've
talked a Tittle bit about this, and so I'm going
to go in a little less detail on this slide.

But our third recommendation is that we

delegate certain investment decision-making to

staff and the Investment Committee, rather

thanrequiring the full Board approval for each
recommendation.
We think this is a better -- and as I

noted before, this is a trend throughout larger
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pension funds. You have a consultant report from
Verus that talks about the importance of this.

And there's a number of advantages. It
leaves for better use of board time. It allows
you to focus on strategy risk and fiduciary
oversight, reduces the repetitive nature of PRIM
Board meetings.

And it allows for a stronger
governance structure. You as a Board are
responsible foroversight. It allows the
committee and the staff to focus on execution and
allows for moreefficient and timely decision-
making.

So we recommend the delegation of
authority to the Investment and the Real Estate
and Timber Committees to select investment
managers and partners.

I want to note on our last
recommendation that the Board and committees
will continue to receive the same information.
You asa board will continue to receive the same
information about investment manager selection.

And the Board and the committees will
continue to meet their obligations under the

Open Meeting Law.
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Next slide, please, Tony.

So finally, there are a number of
administrative and cosmetic changes. It
clarifies the appointment process for Board
committees toreflect the current process. We
clarify theprocess for Board and committee
members' interaction with PRIM staff members. We
clarifiedin the proposed code the communication
responsibilities of the Board and committee
members.

And then I'11 note at the end here,
right now, your governance manual provides for a
self-evaluation process, which we just went
through in this presentation before this, every
year.

That's pretty frequent, for a Board to
be surveying itself every year. You only have
quarterly meetings. You're a very active Board.

But to sort of evaluate yourself on a
yearly basis and to go through a survey process is
probably not best practice. And we suggest
extending that out to three years.

That is my presentation. Are there

questions?
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TREASURER GOLDBERG: Questions from
members of the Board?

We had very robust discussions at the
Admin and Audit Committee meeting, which is
exactly what's part of the proposal is that the
subcommittees vet a 1ot of the information so
that we are streamlining Board meetings.

This 1is a voting item. So before I move
to the vote, I just want to make sure that
everyone feels comfortable with all of the changes
that are being proposed.

MS. McGOLDRICK: Can I speak, Madam

Treasurer?

TREASURER GOLDBERG: Absolutely.

MS. McGOLDRICK: Obviously I already
spoke on this in Admin and Audit Committee, but I
do think that these are valid changes that should
have been made even sooner.

We were looking at doing this earlier.
Time gets away from us, and there's a lot of
things on our plate.

But I think this is the right thing to
do and the right time to address it. And I am

fully in support of the changes.
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vote.

advisory.

updates.

TREASURER GOLDBERG:

Thank you, Theresa.

Any other questions or comments?

Hearing none, I will proceed with the

Bob?

MR. BROUSSEAU: Yes.

TREASURER GOLDBERG:
MS. D'AMATO: Yes.
TREASURER GOLDBERG:
MS. FITCH: Yes.

TREASURER GOLDBERG:

MS. McGOLDRICK: Yes.

TREASURER GOLDBERG:
MR. LAPMAN: Yes.
TREASURER GOLDBERG:
MR. NAUGHTON: Yes.
TREASURER GOLDBERG:
MS. ROSE: Yes.
TREASURER GOLDBERG:
The motion carries.

Okay .

MR. FALZONE: Yes.

Other matters.

Catherine?

Ruth Ellen?

Theresa?

Mark?

Dennis?

Carly?

Myself, yes.

They're just

Informational
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TREASURER GOLDBERG: Right, exactly.

MR. FALZONE: Happy to answer any
questions.

TREASURER GOLDBERG: Well, we did
streamline, guys. It's 11:45.

MR. TROTSKY: That's terrific. Off to a
good start. We'll even be better next time.

TREASURER GOLDBERG: And by the way,
this was even with the opportunity to hear from
Bob, each of us giving Bob our love and our best
wishes and thanks, particularly thanks. I mean,
none of us would be where we are today without Bob
Brousseau.

MR. BROUSSEAU: Thank you, Chair.

TREASURER GOLDBERG: And I thank you for
the extraordinary effort that you made both to
attend the last Admin and Audit Committee meeting
and today's meeting.

And this is not goodbye. This is just
until the next time we speak with you.

MR. BROUSSEAU: Yes. Well, Madam Chair,
I'm in an assisted living facility right down here
in Buzzards Bay. Very happy, a lovely apartment.

And hopefully things will get better.
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We've had health issues, both myself and my dear
wife, Mary. But hopefully things will improve.

TREASURER GOLDBERG: Well, you know I
have an expression because I've said it to you
before. 1It's refuah sh'leimah, which is a prayer
for a perfect healing for both of you.

MS. FITCH: Well said.

MR. BROUSSEAU: Do you want me to make
the final motion?

TREASURER GOLDBERG: I do. I would Tike

you to make the final motion.

MR. BROUSSEAU: I would Tike to move
that the PRIM Board adjourn this meeting on
behalf of the eight voting members of the Board,
and Imight add also posthumously including Paul
Shanley --

TREASURER GOLDBERG: Yes.

MR. BROUSSEAU: -- a very good friend,
who of course was very, very active in this
Board. And I know that he would -- up there
looking downat us that we approve adjourning this

meeting of the Board.

MR. NAUGHTON: Second.

TREASURER GOLDBERG: Thank you, Dennis.
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to add and

MR. BROUSSEAU: And also I would Tike

the best wishes of the Board, Michael,

Amy and Ben.

TREASURER GOLDBERG: Okay. I'11 allow

that amendment.

Treasurer.

with that,

Can you second that, Dennis?

MR. NAUGHTON: Absolutely. Second it,

TREASURER GOLDBERG: Al11 right. And
we will do a roll call vote.

Bob?

MR. BROUSSEAU: Yes.

TREASURER GOLDBERG: Catherine?
MS. D'AMATO: Absolutely.

Best wishes, Bob.

TREASURER GOLDBERG: Ruth E1len?
MR. BROUSSEAU: Thank you.

MS. FITCH: Thumbs-up. Yes.
TREASURER GOLDBERG: Theresa?

MS. McGOLDRICK: We love you, Bob.
Yes.

MR. BROUSSEAU: Thank you.
TREASURER GOLDBERG: Mark?

MR. LAPMAN: Yes.
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TREASURER GOLDBERG: Dennis?

MR. NAUGHTON: Yes.

Talk soon, Bob.

TREASURER GOLDBERG: Myself 1is sending a
big hug, a big kiss. And I want you to feel
better really soon.

MR. BROUSSEAU: Thank you so much. I so
appreciate it. Love to all of you.

TREASURER GOLDBERG: And by the way, I
think I said yes, but I'll say it again, Tony and
Renee, in case you didn't hear that part of it.

Our meeting is adjourned.

(Meeting adjourned at 11:48 a.m.)
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PRIT Performance By Strategy - Second Quarter 2026

Quarter Ended June 30, 2026 (Net of Fees)
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PRIT Performance By Strategy - One Year

One-Year Ended June 30, 2026 (Net of Fees)
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PRIT Asset Class Performance Summary
One-Year Ended June 30, 2026 (Net of Fees)
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PRIT Fund Contribution to Return By Strategy

One-Year Ended June 30, 2026 (Net of Fees)
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PRIT Fund Total Returns

Annualized Returns as of June 30, 2026 (Net of Fees)
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-0.3%

-4.0%
1Year 3 Year

M Total Fund Return W Total Capital Fund Benchmark Value Added

6.7%

7.8%

-1.1%

5 Year

Net Implementation Benchmark

9.0%

8.9%

0.1%

10 Year

Value Added
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PRIT Fund Annualized Returns by Asset Class

As of June 30, 2026 (Net of Fees)

1 Year

GLOBALEQUITY
24.2%

PORTFOLIO COMPLETION STRATEGIES

9.1%

PRIVATE EQUITY
3.6%

CORE FIXED INCOME
3.4%

TIMBER
3.1%

Source: BNY.

3 Year

GLOBALEQUITY
19.1%

PORTFOLIO COMPLETION STRATEGIES
10.4%

PRIVATE EQUITY
6.2%

TIMBER
5.8%

CORE FIXED INCOME
2.3%

5 Year

GLOBALEQUITY
10.6%

PRIVATE EQUITY
7.5%

TIMBER
6.8%

PORTFOLIO COMPLETION STRATEGIES
6.6%

CORE FIXED INCOME
(1.6%)

10 Year

PRIVATE EQUITY
15.4%

GLOBALEQUITY
12.7%

PORTFOLIO COMPLETION STRATEGIES
5.8%

TIMBER
5.6%

CORE FIXED INCOME
0.9%

| Mass
PRIM



PRIT Fund Total Returns vs 60/40 Mix

Annualized Returns as of June 30, 2026 (Net of Fees)

20.0%

15.0%

10.0%

5.0%

0.0%

-5.0%

15.8%

12.7%
-3.1%
1 Year

13.2%
10.6%
9.0%
8.3% 8.2%
6. 7% 7.2% 7. 1,6
1.1%
-2.6%
3 Year 5 Year 10 Year 15 Year 20 Year

mTotal Fund ®m60% MSCI ACWI IMI/40% BB Agg  m Excess

7.4%
6.7%

0.7%

25 Year

8.6%

Since Inception



Global Equity

$52.7 Billion - 40.7% of PRIT Fund (Target 31%-41%)

ASSET ALLOCATION

36% ACTIVE/

Developed International
$13.0B; 25%

U.S. Large Cap
$29.8B; 57%

US Small
Cap Equity
$3.2B; 6%

Other
$0.3B; 0.5%

Source: BNY, Solovis. As of June 30, 2026

13

Core & Value-Added Fi

$30.9 Billion — 23.8% of PRIT Fund* (Target 18%-30%)

ASSET ALLOCATION

64% ACTIVE/

Multi-Asset
Credit
0co $2.5B; 8%
$3.2B; 10%
Short Term FI
$1.4B; 5%

Bank Loans

20+ Year STRIPS $1.4B; 5%
$4.2B; 13%

EMDS

$1.3B; 4%

Other
S0.2B; 1%
TIPS/ILBs
$5.5B; 18% Core FI (Agg)
$9.8B; 32%
Source: BNY, Solovis. As of June 30, 2026 *Excludes Private Debt Allocation
b



Private Equity

$18.9 Billion - 14.6% of PRIT Fund (Target 13-19%)

ASSET ALLOCATION
By Strategy

Growth Equity
$3.0B; 16%

Buyout - Mega
S4.2B; 22%

Buyout - Mid
$3.9B; 21%

Buyout - Small
$2.9B; 15%

Venture
Buyout - Large Capital
$3.0B; 16% $1.7B; 9%

Source: Solovis, as of March 31, 2026. BNY, as of June 30, 2026.
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Real Estate

$11.1 Billion - 8.6% of PRIT Fund (Target 7%-13%)

ASSET ALLOCATION

Other
Non-Core $0.1B; 1%
REITs $0.58; 5%

$1.78; 15%

Core
$8.8B; 79%

Source: BNY. As of June 30, 2026

Mass
PRIM



Portfolio Completion Strategies

$11.4 Billion - 8.8% of PRIT Fund (Target 7%-13%)

ASSET ALLOCATION

Fund of Funds
$1.0B; 9%

Directional
Hedge Funds
S4.1B; 36%

Stable Value
Hedge Funds
$5.8B; 51%

Source: BNY. As of June 30, 2026

15

Timberland

$3.2 Billion - 2.5% of PRIT Fund (Target 1%-7%)

ASSET ALLOCATION
By Region

Northeast
$0.1B; 2%

International
$0.7B; 23%

South
S1.4B; 48%

Northwest

$0.8B; 27%

Source: BNY, PRIM Staff. As of June 30, 2026

Mass
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55

AS OF JUNE 30, 2026
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EQUITY RISK
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Equity Risk Exposure

Beta (risk) Adjusted Weights — Total Fund

Asset Class Name

GLOBAL EQUITY

PRIVATE EQUITY

PRIVATE REAL ESTATE

REITS

DIRECTIONAL HEDGE FUNDS

PRIVATE DEBT (Equity Portion)

OVERLAY

TOTAL CAPITAL FUND

* Beta (risk) is an estimated risk measure.

6/30/2026

40.7%

14.6%

7.2%

1.3%

3.2%

0.3%

0.3%

67.5%

It is different from a returns-based beta or experience beta.

Equity Exposure — Beta (risk) adjusted weight

Beta (risk) estimate*

1.00

1.10

0.62

0.67

0.50

1.00

0.45

Beta adjusted (%)

40.7%

16.1%

4.5%

0.9%

1.6%

0.3%

0.1%

64.4%



Summary Exposures

Global Equity vs. MSCI ACWI IMI as of 6/30/26

Global Equity vs. MSCI ACWI IMI
Top 5 Country over and underweights
-2% -1% 0% 1% 2%
United States ]
United Kingdom I
Hong Kong |
France .
Brazil |
Switzerland [ |
India |
Australia |
Japan —
Canada ]
M Active Exposure

Global Equity vs. MSCI ACWI IMI Sector
Over and Under Weights

-2% -1% 0% 1% 2%
Health Care ]
Consumer Discretionary ]
Industrials |
Energy 1

Consumer Staples

Communication Services

Materials
Utilities
Real Estate

Information Technology

Financials

W Active Exposure

19

FactSet Risk Statistics

Ac;:‘;i Value
(Predicted  Factset Size (bp’zz’t?‘z Growth
Tracking (Predicted Active Active
. Exposure
Portfolio Error) Beta) Exposure Exposure Benchmark
GLOBAL EQUITY 0.60% 0.99 -0.09 0.02 -0.02 ACWI IMI
Source: FactSet
Market Values and Weights by Asset Class
Total Market % of Global

Sub-Asset Class Value ($000) Equity % ACWI IMI
DOMESTIC EQUITY $33,052,431 63.08% 62.71%
INTERNATIONAL EQUITY $12,982,151 24.78% 24.97%
EMERGING MARKETS $6,363,915 12.15% 12.32%
Global Equity $52,398,497 100.0% 100.0%
Source: BNY for Market Values, MSCl for ACWI w eights

*  Modest tracking error (60 bp)

* Tight risk exposures (beta and style); smaller capitalization

* Modest Country and Sector Bets (+/- 2.0%)

* Region weights managed to be in line with ACWI IMI

* Managers focus on security selection
Note: Analysis excludes Global Equity FUTURE Initiative. Country and Sector over and underweights are sourced from
FactSet. Companies are assigned to countries based on where they are headquartered. MaSS

PRIM
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INTEREST RATE AND CREDIT RISK




Interest Rate Risk
Core Fixed Income & Public Value-Added Fl as of 6/30/26

Interest Rate Risk

PRIT Fund Exposure Asset Class Weights

Portfolio Benchmark
Market Value Weightin|] Weightin Benchmark| B 3ii=a "3 Effective

Core Fixed Income ($000) PRIT Fund| Asset Class Weight Duration Duration

Total Investment Grade $9,601,536 7.41% 46.5% 46.7% 6.06 5.83 0.23

STRIPS $4,151,515 3.20% 20.1% 20.0% 24.32 24.33 -0.01

1-3Yr $1,422,927 1.10% 6.9% 6.7% 1.87 1.87 0.00

ILBs $1,354,454 1.05% 6.6% 6.7% 8.33 8.14 0.19]
TIPS $4,097,253 3.16% 19.9% 20.0% 6.34 6.34 0.00

Total Core FI $20,627,685 15.91% 100.0% 100.0% 9.65 9.53 0.12

Public Value added FI

Total High Yield $1,432,781 1.11% 21.4% 40.0% 2.88 2.98 -0.10
Total Bank Loans $1,413,734 1.09% 21.2% 40.0% 0.36 0.27 0.09
Total MAC (Multi-Asset Credit) $2,495,870 1.93% 37.3% 0.0% 1.71 1.99 -0.28
Total EM Debt $1,340,937 1.03% 20.1% 20.0% 6.69 6.14 0.54
Total Public Value added FI $6,683,322 5.16%|  100.0%  100.0% 2.67 2.67 0.00|
Other Credit Opportunities |  $3,210,254 2.48%|  100.0%  100.0%| 0.77 1.89 -1.13)
Private Debt | $526,416 041%| 100.0%  100.0%| 2.70 2.70 0.00|

* Sub-asset class weights are managed to be in line with the benchmark in terms of asset allocation
* Interest rate risk is slightly higher than the benchmark in Core Fixed Income
* Interest rate risk is slightly less than the benchmark in Public Value-Added Fixed Income

Note: Source BNY for MVs. Total Public Value Added Benchmark is 40% High Yield, 40% Bank Loans and 20% EM Debt. MAC and OCO benchmarks are 50% High Yield/50% Bank Loans. Analysis

excludes the Core FI FUTURE Initiative and liquidating portfolios.

OCO is one quarter lagged (as of 3/31/26). OCO target return is 8-12%. OCO Yield to Worst is the triangulation of Current Yield, Gross Expected IRR, YTM or Weighted Avg Spread + SOFR depending on

data availability. MaSS
One of the Investment grade managers has a different methodology for spread duration and treats off-the-run Treasuries as "spread" product. PRIM
Private Debt and its benchmark are proxied using a multiple of the ICE CCC or Lower HY Index and is one quarter lagged (as of 3/31/26).
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Credit Risk
Core Fixed Income & Public Value-Added Fl as of 6/30/26

Credit Risk
Portfolio Benchmark
Option Option

Yield to adjusted Spread High Yield Yield to adjusted Spread High Yield
Core Fixed Income Worst Spread Duration Equivalents Worst Spread Duration Equivalents
Total Investment Grade 5.06% 51 4.44 0.29 4.73% 28 3.96 0.14 0.14
STRIPS 5.09% -3 0.00 0.00 5.10% -3 0.00 0.00 0.00
1-3Yr 4.16% 0 0.00 0.00 4.16% 0 0.00 0.00 0.00
ILBs 4.27% 17 1.80 0.03 4.17% 9 1.41 0.01 0.02
TIPS 4.35% 0 0.00 0.00 4.35% 0 0.00 0.00 0.00
Total Core FI 4.81% 24 2.19| 0.13 4.65% 13 1.93 0.07 0.07

Public Value added FI

Total High Yield 6.15% 182 3.59 0.82 7.13% 273 2.91 0.99 -0.17
Total Bank Loans 7.88% 420 2.75 1.17 8.50% 531 2.30 1.23 -0.06
Total MAC (Multi-Asset Credit) 8.14% 455 3.03 1.42 7.83% 360 3.12 1.12 0.30
Total EM Debt 6.52% 200 6.46 1.49 6.69% 162 6.22 1.15 0.35
Total Public Value added FI 7.33% 338 3.78| 1.25 7.59% 338 3.52 1.12 0.13
Other Credit Opportunities |  11.02% 847 2.92| 2.48| 7.91% 393 3.21| 1.12| 1.36|
Private Debt [ 2092% 1491 2.62| 3.93)  20.92% 1491 2.62| 3.93| 0.00|

* Credit risk is modestly higher than the benchmark for Core and Public Value-Added Fixed Income
* Other Credit Opportunities and Private Debt are more opportunistic and have much higher credit risk

Note: Source BNY for MVs. Total Public Value Added Benchmark is 40% High Yield, 40% Bank Loans and 20% EM Debt. MAC and OCO benchmarks are 50% High Yield/50% Bank Loans. Analysis excludes the Core FI
FUTURE Initiative and liquidating portfolios.

0OCOis one quarter lagged (as of 3/31/26). OCO target return is 8-12%. OCO Yield to Worst is the triangulation of Current Yield, Gross Expected IRR, YTM or Weighted Avg Spread + SOFR depending on data availability.
One of the Investment grade managers has a different methodology for spread duration and treats off-the-run Treasuries as "spread" product.
Private Debt and its benchmark are proxied using a multiple of the ICE CCC or Lower HY Index and is one quarter lagged (as of 3/31/26).

Mass
PRIM
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Fixed Income
Glossary of Terms

Interest rate risk

e Effective duration is a measure of interest rate risk

e Effective duration * change in interest rates = percentage change in price

e |f interest rates rise 1% and the effective duration is 5 years, the percentage changes
in price will be -5%

Credit risk

e "High Yield Equivalents" is a measure of credit risk that incorporates duration and
credit spread. It is normalized relative to the high yield benchmark.

High yield equivalents = Duration,grifolio * SPreadyertfolio
Durationgy mdex * SPreadyy mdex

e |f high yield spreads widen by 100bps (1%) and you assume a HY benchmark
duration of 3 yrs, the percentage price change of 1 High yield equivalent will be -3%

Mass
PRIM
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Appendix D

Executive Director and Chief Investment Officer’s Draft Fiscal Year 2027
Goals and Objectives

PRIM Board
Tuesday, August 18, 2026



(This page was intentionally left blank.)



10.

11.

12.

Draft Fiscal Year 2027 Goals and Objectives
Consistently outperform PRIT Fund performance benchmarks.

Ensure that staffing levels, organizational structure and core competencies are appropriate to provide
for best-in-class conception, design, implementation and oversight of the PRIM Board’s investment
and operational initiatives, programs, and directives.

Provide strong, principled, and ethical leadership. Promote high standards of conduct and job
performance for all staff.

Effectively communicate with the Board, committees, staff, clients, and stakeholders.
Provide well-planned Board and committee meetings.

Successfully complete 2026 annual plans (attached), and define, adopt, and commence 2027 annual
plans.

Support the Stewardship and Sustainability Committee and continue to implement PRIM’s
Stewardship Workplan, Framework, and Priorities.

Continue to successfully implement the FUTURE Initiative, the plan to comply with the 2021
Investment Equity legislation, “An Act enabling partnerships for growth”.

a. Make measurable progress towards the legislation’s goal of at least 20% diverse managers and
vendors.

b. Continue to source and increase the pipeline of diverse investment managers.
c. Continue to communicate the program’s progress.
Continue to promote diversity and inclusion best practices at PRIM.

a. Continue to implement current strategies and expand them to ensure a diverse pool of highly
qualified applicants exist for all job openings.

b. Continue to implement current strategies and expand them to ensure a diverse pool of highly
qualified respondents exist for all procurements.

c. Continue to serve as a founding member of the CFA Institute’s Global Diversity and Inclusion
Advisory Committee to promote the Global Diversity and Inclusion Code of Conduct.

d. As a founding signatory of the CFA Institute’s Global Diversity and Inclusion Code of Conduct,
ensure that PRIM is complying with its requirements.

Project SAVE: Continue to Identify and implement new cost saving and value enhancing initiatives,
including direct investment initiatives.

Continue to lead peer private equity institutional investor limited partners to wield increased
negotiating leverage and exercise greater power in private equity investment partnerships.

Implement artificial intelligence (Al) tools in phases and offer workshops and training sessions to
ensure ethical and responsible use according to PRIM’s policies.



HIGHLIGHTS OF CALENDAR YEAR 2026 ANNUAL PLANS

Public Markets

Research and identify complementary active U.S. equity managers, including enhanced index
strategies.

Research and identify global equity managers to complement public equities portfolio.
Define and implement an “Other Equity Opportunities” allocation within public equities.

Research and identify systematic fixed income managers to complement existing fundamental
managers.

Continue to identify Other Credit Opportunities investments, including co-investment opportunities.

Continue to source and evaluate diverse and emerging investment managers, consistent with the
2021 Investment Equity legislation.

Continue to collaborate with PRIM Risk team on manager monitoring, manager selection and portfolio
construction insights.

Continue to explore applications of large language models (Al) in investment analysis, manager
research and monitoring workflows.

Continue to collaborate with the Director of Stewardship to operationalize PRIM’s Stewardship
Priorities.

Private Equity

Execute successful Private Equity investment strategy.

o Commitment goal of $1.8 billion to $2.8 billion to funds, co-investments, and secondary
opportunities.

o Source and evaluate attractive new investment opportunities.
o Expand capabilities and opportunities in the secondary market.
o Continue to improve terms and conditions across investment holdings.

Continue to source and evaluate diverse and emerging investment managers, consistent with the
2021 Investment Equity legislation.

Private Equity Research.

o Explore approaches to value creation analysis and determine appropriate integration into
investment process.

o Review stock distribution practices and identify enhancements.
o Evaluate investment sizing and construction methodologies.

o Expand geographical market research to identify attractive private equity opportunities across
regions.

o Continue to expand PRIM's analytical capabilities using Al tools and technology solutions.

Build the team’s expertise and capacity.

o Recruit talented investment professionals with complementary skills to existing team members.
o Continue to collaborate with other PRIM teams.

o Effectively onboard PRIM's new private equity advisor, integrating their capabilities into PRIM’s
strategy and processes.



Portfolio Completion Strategies

Execute successful PCS investment strategy.

o Continue to source high quality partners and investment opportunities pertaining to both Stable
Value and Directional Funds.

Continue to evaluate non-US Special Situation managers and Long/Short Equity managers.
Finish evaluation of tail moderation solutions against potential large drawdown:s.

o Continue to identify and implement other value enhancing initiatives, including innovative fee
structures, co-investments, and Al-enabled investment strategies.

o Continue to oversee orderly exit from the select legacy investments.
o Conclude the RFP process - finish evaluating providers of PCS/OCO advisory services.

Continue to source and evaluate diverse and emerging investment managers, consistent with the
2021 Investment Equity legislation.

Continue to collaborate with the Director of Stewardship on PRIM’s Stewardship Priorities.
Continue to collaborate and exploit synergies with other asset classes.

Continue to explore applications of large language models (Al) in the investment processes.

Real Estate and Timberland

Continue staff’s ongoing portfolio management activities:

o Capital structure management — Refinance pending maturities and add accretive debt as
available.

o Existing investment manager and asset level business plan monitoring, hold / sell decisions.
o Idea generation, sourcing, analysis and implementation.

Conduct research on data centers / artificial intelligence and non-core real estate strategies.
Identify and develop enhanced tools for performance measurement.

Continue to collaborate with the Director of Stewardship on PRIM’s Stewardship Priorities.

Continue to source and evaluate diverse and emerging investment managers, consistent with the
2021 Investment Equity legislation.

Risk

Provide strategic advice to CIO and asset class heads to seek to identify key risks and recommend
enhancements.

Continue to imbed within each asset class group for investment, operational, and risk due diligence.

Continue to present perspectives on the risks of the PRIT Fund to the Investment Committee and
Board.

Continue to enhance risk tools for manager monitoring and manager selection.
Performance Attribution — Continue to enhance performance attribution across the PRIT Fund.

Credit risk — continue to enhance credit risk measures at the portfolio level and asset class level for
OCO and Private Debt sub-asset classes.

Exposure review — continue to review with the asset class heads meaningful active exposures in each
asset class and rationale.

Sizing / Portfolio Construction — continue to work with asset class heads on sizing of managers and
portfolio construction more generally.



Liquidity — Continue to work with asset class heads to better understand liquidity and to better
incorporate liquidity into decision making.

Governance — Continue to identify and evaluate best practices for governance.

Enhance risk analytics and performance attribution for private equity to incorporate different views
and different lenses and exposures. Incorporate systematic reporting.

Private Equity Research — Continue to work with PE team on the use of Public Market Equivalents and
potential areas where this might be refined in our process and analytics.

Research team — Work with Research Team on study of interest rate risk and asset allocation.
Risk Measurement System — Enhance and improve risk analytics in new risk system.

Internal dashboard analytics — Continue to work with Director of Performance Reporting on building
and enhancing risk dashboards in Solovis.

Mentoring — Mentoring others on investment due diligence approaches, portfolio construction and
research.

Research

Asset Allocation

o Complete research and written report which identifies the differences between Aiperion’s
heuristic optimization and PRIM’s Core Framework.

o Complete research and written report which analyzes the PRIT Fund’s short and long-term
liquidity needs using a probabilistic approach. Utilize the State’s new triannual funding schedule.

o Complete a written recommendation to management on current asset allocation suitability for
both short and long-term liquidity needs.

o ldentify external experts to provide third-party analysis of the Core Framework and prepare a
written report with conclusions and any enhancement recommendations.

Asset Class Projects

o Continue to maintain the Digital Platform alternative beta analysis. Create and/or update a
Digital Platform user guide.

o Research and create a written report of historical equity/bond relationships and quantify the
impact of certain inflation-protected securities.

Operations

Finance and Administration

o Ensure that the PRIM and PRIT Fund financial statements and reporting remain at the highest level
of transparency and completeness.

o Complete the annual comprehensive financial report and submit it to the Government Finance
Officers Association (GFOA).

o Analyze and implement applicable new Government Accounting Standards Board (GASB)
pronouncements, determining their impact on the PRIM and PRIT Fund financial statements.

o Continue to explore ways to incorporate artificial intelligence into PRIM’s business processes.

o Automate and digitize the travel and expense reimbursement process removing the use of paper.
o lIssue an RFP and support the procurement of audit and tax services.

Human Resources

o Review and update the Employee Handbook to include policies and other updates required by
law.



Continue to work with management and leadership, utilizing PRIM’s personal development tools
and guidelines to support PRIM’s employees and managers.

Collaborate with PRIM’s Culture Team, generating ideas and planning events that support and
impact PRIM’s inclusive culture and engagement.

Develop and increase the frequency of staff training initiatives in the following areas:

* Cyber and Technology Security Awareness, Sexual Harassment, Unconscious Bias, Time
Management, Fraud Awareness, Material Non-Public Information Restrictions, and Artificial
Intelligence.

Investment Operations

o Collaborate with investment staff on the implementation of new innovative strategies.

o Review the PRIT Fund’s global master custodian cash tools as a method of increasing cash
processing security.

o Work with Albourne, PRIM’s ODD consultant, to enhance private asset fee and expense tracking.
Customize investment performance and attribution reporting to enable enhanced portfolio
analysis.

o Leadthe procurement for Managed Account Platform Services in support of the PRIT Fund’s direct
hedge fund portfolio.

Technology

o Support annual technology security audits, disaster recovery, and business continuity testing.

o Support external and internal penetration testing and cyber hygiene exercises.

o Execute a refresh of PRIM’s data center hardware and storage.

o Work with executive leadership to establish use cases, data security requirements, and training
to support the adoption of artificial intelligence.

o Complete the migration of middle and back-office investment operations systems to a cloud-
based platform.

o Work with various investment teams to identify and potentially implement artificial intelligence
tools to support the investment process. Focusing on secure access, data security, and
integrations with other systems and tools.

o Begin evaluation of cloud service providers’ data hosting platforms and security models to support
secure Al data exposure.

o Begin evaluation of PRIM business applications for potential secure integration with 3rd party Al

tools.

Client Services

O

Continue strengthening current client relationships by regularly meeting with clients and
consultants and responding expeditiously to all stakeholder inquiries.

Schedule and conduct meetings of the PRIM Client Advisory Council throughout the year.

Continue to support the State Retiree Benefits Trust Fund (SRBTF) Board by attending SRBTF
Board meetings and continuing outreach to government entities interested in investing in the
SRBTF/PRIT Fund.

Continue to develop and maintain RFP response templates and monitor RFP issuances,
responding as appropriate.

Administer the PRIM Board elections for the SERS and MTRS elected member seats.



Communications

Continue to provide strategic communications counsel to the Executive Director/CIO, Executive
Management Team, and asset class heads to reflect PRIM’s high standard of transparency, conduct,
inclusion, and performance.

Continue to collaborate with colleagues, including asset class heads, on opportunities for public
appearances and media interviews.

Continue to update and enhance content on PRIM’s website, including Stewardship content.

Continue to implement a process for ensuring communication is consistent when working with media
and stakeholders; enhance opportunities to communicate directly with board and committee
members, as well as outside stakeholders.

Continue to forge a communications strategy in advance of PRIM Board and Committee meetings.

Legal

Ensure that PRIM is always above reproach, avoid even the appearance of impropriety. Always know
exactly why we do what we do, and what are our answers if questions are raised or our practices
challenged; continue to be available to Executive Director, staff, Board and committee members for
advice and counsel regarding ethics and conflicts of interest under Chapter 268A and the like, and for
assistance in drafting any required disclosures or inquiries to be made of the State Ethics Commission.

Manage outside legal counsel and continue to develop knowledge of and relationships with the
attorneys and practice areas at the law firms on PRIM’s expanded approved list of legal counsel and
expand as appropriate the utilization of attorneys and areas of legal expertise on PRIM’s approved
list, so as to be able to identify the best and most cost- effective attorneys, in the various areas of
required expertise.

Continue to improve PRIM’s claims-filing and monitoring systems to ensure maximum recovery and
participation in litigation settlements, as well as minimizing cost by working with an investment
adviser that provides both (i) managing and consulting on securities fraud claims and recoveries; and
(ii) legal services.

Finalize successful settlement and recoveries of active securities litigation.

Support PRIM initiatives by continuing to provide legal counsel and operational support on PRIM
initiatives, including providing legal support for the exploration and implementation of Artificial
Intelligence use, specific asset class needs such as working with outside counsel on continuing to
improve terms and conditions across all investment holdings, working with Director of Risk on
governance issues, and successful resolution of investment involving complex litigation.

Continue to review, revise, and improve -- and update and maintain currency of -- our contractual
language for the type of contracts we have that are similar and tend to be drafted from template
language; draft and/or review and revise, and negotiate, contractual language for engagements
where no PRIM template exists.

Continue to support State initiatives such as the Attorney General’s lawsuit with Exxon Mobil
Corporation by managing litigation, including Subpoena for documents.

Onboard new PRIM Board members.

FUTURE Initiative

Continue to implement the FUTURE Initiative.
Continue to champion the CFA Institute’s Diversity, Equity and Inclusion Code of Conduct.
Utilize Lenox Park Solutions to conduct annual survey on PRIM’s investment managers.

Write annual report detailing our progress towards the Investment Equity legislation goals.



Stewardship

* Continue to implement workplan to operationalize Stewardship Priorities, including:
o Regular assessments of how stewardship priorities affect fund risk/return.
o Active involvement of investment managers and consultants across asset classes.

o Purposeful engagement of portfolio companies, including through Proxy Voting and direct
company engagement.

Strategic collaborations with aligned investors that share our objectives.
o Systematic tracking and reporting of progress.

* Continue to organize educational sessions for the staff, Board and Committee members on
Stewardship Priorities and other emerging issues.

* Continue to support the Stewardship and Sustainability Advisory Committee
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Proxy Voting Services RFP Recommendation Report

PRIM Board
Tuesday, August 18, 2026



(This page was intentionally left blank.)



Proxy Voting Services Evaluation Committee Report

Responses to RFP

PRIM issued a Request for Proposal for Proxy Advisory and Voting Services on May 11, 2026. By
the deadline of 3:00 p.m. on June 8, 2026, PRIM received three proposals. The respondents were:
Institutional Shareholder Services, Inc. (“ISS”), the incumbent provider; Glass Lewis & Co. (“Glass
Lewis”); and Segal Marco Advisors (“Segal Marco”). The RFP was structured around three
independently biddable service tracks — Proxy Research and Analysis Services, Proxy Execution
Services, and Proxy Voting Transparency Services — and respondents were permitted to bid on
one, some, or all tracks, with PRIM reserving the right to select one or more providers.

Evaluation Committee

The Evaluation Committee consisted of the following PRIM staff members: David Gurtz, Anthony
Falzone, John Fitzpatrick and Veena Ramani.

Evaluation Process

The responses were thoroughly reviewed against the following criteria noted in the RFP - relevant
qualifications and experience; strength of proxy advisory and voting services methodology and
approach; quality of proposal; proposed team; references; and fee proposal. The Committee held
follow-up calls with each of the respondents to explore its operating model, documentation and
reporting capabilities, and team capacity in greater depth.

Recommendation

The Evaluation Committee recommends the selection of Segal Marco Advisors as PRIM’s provider
for Proxy Research and Analysis Services and Proxy Execution Services, for a contract term of three
years commencing January 1, 2027, with two possible one-year extensions. Segal Marco has also
offered to facilitate PRIM’s efforts regarding Proxy Voting Transparency, though a separate
process.

Fees

Segal Marco’s proposed fee is the lowest fee proposal received among the three respondents for
this scope of services.

Firm Description

Segal Marco Advisors is a wholly owned subsidiary of The Segal Group, an employee-owned,
privately held consulting firm founded in 1939. Segal Marco is registered with the SEC as an
investment adviser and acts in a fiduciary capacity in providing the proxy voting and corporate
governance advisory services described in this RFP.

Segal Marco’s proxy research and voting execution uses ISS’s proxy research and platform
infrastructure with Segal Marco’s own team determining vote decisions based on client guidance
and collaboration. Segal Marco’s role offers an additional layer of independent review and
judgement.

Segal Marco has worked with PRIM’s Stewardship Team since 2024, when the firm’s first
engagement with PRIM was helping update the executive compensation section of PRIM’s proxy
voting guidelines; Segal Marco has since also supported PRIM’s direct engagement efforts.



Evaluation Committee Conclusion

The Evaluation Committee is recommending the selection of Segal Marco Advisors to provide
PRIM’s Proxy Research and Analysis and Proxy Execution Services for the following key reasons:

1) Extension of PRIM staff. Segal Marco will perform the first review of proxy research and
voting recommendations and organize a process by which PRIM staff are engaged for detailed
oversight rather than day-to-day processing. This approach builds on the same ISS research
and platform infrastructure PRIM’s program has run on for more than two decades,
preserving continuity in the underlying data and workflow while adding a layer of
independent review that hasn’t existed before. This structure supports PRIM’s broader goal
of building capacity within the Stewardship team, and shifts the burden of processing and
triaging ISS’s research output from PRIM staff to the consultant.

2) Fiduciary structure. Segal Marco is registered with the SEC as an investment adviser and
will provide these services in a fiduciary capacity, consistent with the approach PRIM takes
with the rest of its investment relationships. Given the current regulatory and political
environment surrounding proxy voting, the Evaluation Committee views this alignment as a
meaningful consideration.

3) Existing relationship and institutional knowledge. Segal Marco has worked directly with
PRIM’s Stewardship team since 2024 and separately provides PRIM with corporate
governance engagement consulting services. This relationship gives Segal Marco direct
familiarity with PRIM’s custom Proxy Voting Guidelines and governance priorities and
positions the firm to offer a nuanced perspective on how PRIM’s voting and engagement
activities can better reinforce each other.

4) Team strength. Segal Marco’s proposed team totals six, led by Maureen O’Brien, Senior
Vice President of Corporate Governance, Engagement and Proxy Voting, and Max Dulberger,
Director, Corporate Governance and Engagement, together with four additional consultants
and analysts. The team brings deep, direct experience on these issues, including through the
firm’s existing work with PRIM.

5) Fee. Segal Marco’s proposed fee is the lowest of the three bids received for this scope. The
fee is also structured simply, as a flat annual amount with a fixed 1% escalator, which is more
straightforward to budget against than a volume-based structure with per-ballot or per-item
overage charges.

Summary

The Evaluation Committee recommends that the Board approve the selection of Segal Marco
Advisors as PRIM’s provider of Proxy Research and Analysis and Proxy Execution Services, for a
three-year term commencing January 1, 2027, with two possible one-year extensions, for the
reasons set forth above.
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Appendix G

Proposed 2027 PRIM Board and Committee Meeting Schedule

PRIM Board
Tuesday, August 18, 2026
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DRAFT

Proposed 2027 PRIM Board and Committee Meeting Dates

Board Meeting Tuesday March 2, 2027 9:30 a.m.
Stewardship and Sustainability Committee Wednesday January 20, 2027 9:30a.m.
Investment Committee Tuesday February 9, 2027 9:30 a.m.
Real Estate and Timberland Committee Wednesday February 10, 2027 9:30a.m.
Administration and Audit Committee Thursday February 11,2027 10:00 a.m.
Board Meeting Thursday May 20, 2027 9:30 a.m.
Stewardship and Sustainability Committee Wednesday April 14, 2027 9:30a.m.
Investment Committee Tuesday May 4, 2027 9:30 a.m.
Real Estate and Timberland Committee Wednesday May 5, 2027 9:30a.m.
Administration and Audit Committee Thursday May 6, 2027 10:00 a.m.
Board Meeting Thursday August 19, 2027 9:30 a.m.
Stewardship and Sustainability Committee Wednesday July 14, 2027 9:30a.m.
Investment Committee Tuesday August 3, 2027 9:30 a.m.
Real Estate and Timberland Committee Wednesday August 4, 2027 9:30a.m.
Administration and Audit Committee Thursday August 5, 2027 10:00 a.m.
Board Meeting Thursday December 2, 2027 9:30 a.m.
Stewardship and Sustainability Committee Wednesday October 20, 2027 9:30 a.m.
Investment Committee Monday November 22, 2027 9:30a.m.
Real Estate and Timberland Committee Tuesday November 23, 2027 9:30a.m.
Administration and Audit Committee Wednesday November 24,2027 10:00 a.m.
Compensation Committee Wednesday November 24,2027 11:30a.m.
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Appendix H

June 2026 PRIM Operating Budget

PRIM Board
Tuesday, August 18, 2026
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FY 2026

80,839,000
0
11,001,000
0
55,070,000
0
58,122,000
0
11,100,000
229,750,000
97,890,000
1,220,000

544,992,000

935,000
2,731,000
2,650,000
3,200,000
2,600,000

10,450,000

600,000

459,000
3,200,000

26,825,000

571,817,000

PENSION RESERVES INVESTMENT MANAGEMENT BOARD
Budget as of June 30, 2026

Investment Management Fees

Global Equity

Global Equity Performance Fee

Core Fixed Income

Core Fixed Income Performance Fee
Value Added Fixed Income

Value Added Fixed Income Performance Fee
Real Estate

Real Estate Performance Fee
Timberland

Private Equity

Portfolio Completion Strategy (PCS)
Overlay, Foreign Currency and Other
Total Investment Management Fees

Investment Service Providers Fees

Custodian

General

Real Estate & Timberland

Public Markets

Private Equity

Portfolio Completion Strategies
Research

Audit & Tax-PRIT

Risk Measurement & Analytics

Total Investment Service Providers Fees

Total Investment Expenses

YTD YTD Variance

Actual Budget Under (Over) %
82,127,824 80,839,000 (1,288,824) -1.6%
10,770,314 - (10,770,314) N/A
11,708,559 11,001,000 (707,559) -6.4%
4,367,522 - (4,367,522) N/A
47,953,094 55,070,000 7,116,906 12.9%
381,984 - (381,984) N/A
49,503,682 58,122,000 8,618,318 14.8%
2,196,551 - (2,196,551) N/A
9,185,853 11,100,000 1,914,147 17.2%
209,261,480 229,750,000 20,488,520 8.9%
101,791,683 97,890,000 (3,901,683) -4.0%
1,209,293 1,220,000 10,707 0.9%
530,457,839 544,992,000 14,534,161 2.7%
935,000 935,000 - 0.0%
2,509,663 2,731,000 221,337 8.1%
2,340,766 2,650,000 309,234 11.7%
2,643,483 3,200,000 556,517 17.4%
2,250,694 2,600,000 349,306 13.4%
9,505,925 10,450,000 944,075 9.0%
427,624 600,000 172,376 28.7%
474,211 459,000 (15,211) -3.3%
2,424,129 3,200,000 775,871 24.2%
23,511,495 26,825,000 3,313,505 12.4%
553,969,334 571,817,000 17,847,666 3.1%




FY 2026

24,500,000
2,275,000
490,000
460,000
1,230,000
590,000
55,000
250,000

29,850,000

1,145,000
115,000
600,000

70,000

1,930,000
31,780,000

603,597,000

PENSION RESERVES INVESTMENT MANAGEMENT BOARD
Budget as of June 30, 2026

Non-Investment Expenses

Operations Expenses

Compensation & Employee Benefits
Occupancy

Insurance

General Office Expenses

Technology Expenses

Travel, Prof. Develop, Dues & Subscriptions
Client Service

PRIM Board Elections

Total Operations

Non-Investment Service Providers Fee

General

Audit & Tax-PRIM

Legal

Governance

Total Third-Party Service Providers

Total Non-Investment Expenses

Total Operating Budget

YTD YTD Variance

Actual Budget Under (Over) %
21,955,138 24,500,000 2,544,862 10.4%
2,190,312 2,275,000 84,688 3.7%
373,022 490,000 116,978 23.9%
450,930 460,000 9,070 2.0%
671,680 1,230,000 558,320 45.4%
541,678 590,000 48,322 8.2%
15,664 55,000 39,336 71.5%
225,375 250,000 24,625 9.9%
26,423,799 29,850,000 3,426,201 11.5%
965,216 1,145,000 179,784 15.7%
51,733 115,000 63,267 55.0%
546,941 600,000 53,059 8.8%
35,587 70,000 34,413 49.2%
1,599,477 1,930,000 330,523 17.1%
28,023,276 31,780,000 3,756,724 11.8%
581,992,610 603,597,000 21,604,390 3.6%




FY 2026 Budget

Domestic Equity

915,000
213,000
146,000
3,218,000
1,716,000
4,111,000
677,000
0
2,223,000
2,722,000
871,000

16,812,000

International Equity

213,000
57,000
9,212,000
1,320,000
2,396,000
2,136,000
2,966,000
2,120,000
2,082,000
1,399,000
1,923,000
2,648,000
1,828,000
2,069,000
1,525,000
2,068,000
2,284,000

38,246,000

PRIM Board
Budget Detail
June 30, 2026

Global Equities

Manager

SSgA (S&P 500 Index)
Rhumbline (S&P 500 Index)
SSgA (Russell 2500 Index)
Frontier

Riverbridge

Summit Creek

Acadian Micro Cap
Acadian Micro Cap Performance
Lord Abbett Micro Cap
Driehaus Micro Cap
Rhumbline EIA

Total Domestic Equity

SSgA (World Ex-US Index)
SSgA (Small Cap World Ex - US Index)
Marathon

Baillie Gifford

Mondrian Investment
Xponance

ARGA

Acadian

AQR

Driehaus

Artisan

Causeway

Columbia

Pzena

C WorldWide

Pinestone

Walter Scott

Total International Equity

Emerging Markets Equity

5,092,000
4,563,000
7,353,000

0
5,570,000
1,700,000

24,278,000

Baillie Gifford

Driehaus

Pzena

AQR (Performance Fee)
Acadian

Wasatch

Total Emerging Markets

FUTURE Initiative - Emerging Diverse Managers Program

797,000
706,000

1,503,000

80,839,000

Xponance
Various Emerging - Diverse Managers

Total Diverse Managers

Total Global Equities

Year to Date

Year to Date

Variance

Actual Budget Under (Over)
906,173 915,000 8,827
240,306 213,000 (27,306)
129,051 146,000 16,949

3,044,650 3,218,000 173,350
215,980 1,716,000 1,500,020
2,643,884 4,111,000 1,467,116
743,625 677,000 (66,625)
1,077,646 0 (1,077,646)
1,968,805 2,223,000 254,195
3,295,113 2,722,000 (573,113)
634,634 871,000 236,366
14,899,867 16,812,000 1,912,133
254,837 213,000 (41,837)
34,963 57,000 22,037
9,276,538 9,212,000 (64,538)
404,884 1,320,000 915,116
2,689,448 2,396,000 (293,448)
1,644,545 2,136,000 491,455
3,378,692 2,966,000 (412,692)
2,372,574 2,120,000 (252,574)
2,380,049 2,082,000 (298,049)
1,632,167 1,399,000 (233,167)
1,654,131 1,923,000 268,869
3,214,042 2,648,000 (566,042)
2,007,472 1,828,000 (179,472)
2,314,098 2,069,000 (245,098)
1,551,254 1,525,000 (26,254)
1,967,967 2,068,000 100,033
2,139,804 2,284,000 144,196
38,917,465 38,246,000 (671,465)
6,525,624 5,092,000 (1,433,624)
5,759,971 4,563,000 (1,196,971)
8,527,654 7,353,000 (1,174,654)
9,692,668 0 (9,692,668)
6,227,988 5,570,000 (657,988)
707,569 1,700,000 992,431
37,441,474 24,278,000 (13,163,474)
896,876 797,000 (99,876)
742,456 706,000 (36,456)
1,639,332 1,503,000 (136,332)
92,898,138 80,839,000 (12,059,138)

Global Equities



FY 2026 Budget

Core Fixed Income

124,000
307,000
1,337,000
286,000
103,000
2,097,000
0
2,871,000
174,000
1,022,000
1,016,000
1,159,000
236,000
269,000

11,001,000

PRIM Board
Budget Detail
June 30, 2026

Fixed Income

Manager

Blackrock (Agg Index)

Blackrock (TIPS Index)

Blackrock (ILB)

Blackrock (STRIPS Index)
Blackrock Short Term FI

PIMCO

PIMCO Performance Fee

Loomis Sayles

AFL-CIO

Longfellow

New Century

Pugh

FUTURE Initiative - Bivium Core FI
FUTURE Initiative - Various Emerging-Diverse Managers

Total Core Fixed Income

Value Added Fixed Income

2,061,000
1,036,000
1,320,000
251,000
170,000
1,921,000
1,000,000
1,303,000
1,945,000
1,862,000
8,000,000
24,800,000
1,700,000
0
1,737,000
2,030,000
1,505,000
1,764,000
231,000
434,000

55,070,000

Fidelity

Loomis Sayles

Shenkman

Eaton Vance*

Voya*

PIMCO

Ashmore*

Beach Point

Ares Management

RBC Global Asset Management

Private Debt*

Other Credit Strategies

Morgan Properties

Morgan Properties Performance
Anchorage Capital

Shenkman-MAC

KKR-KMAC

KKR-GCOF

FUTURE Initiative - Bivium Value Added FI
FUTURE Initiative - Various Emerging-Diverse Managers

Total Value Added Fixed Income

Year to Date

Year to Date

Variance

*Investments are in structures (commingled funds, partnerships, etc.) in which management fees are not directly paid to
the investment managers by PRIM, but rather are indirectly paid via a reduction of PRIM's investment.

Fixed Income

Actual Budget Under (Over)
114,383 124,000 9,617
320,591 307,000 (13,591)

1,486,964 1,337,000 (149,964)
312,786 286,000 (26,786)
108,223 103,000 (5,223)

2,368,048 2,097,000 (271,048)

4,367,522 0 (4,367,522)

2,877,985 2,871,000 (6,985)
156,987 174,000 17,013

1,110,560 1,022,000 (88,560)

1,087,672 1,016,000 (71,672)

1,248,812 1,159,000 (89,812)
241,057 236,000 (5,057)
274,491 269,000 (5,491)

16,076,081 11,001,000 (5,075,081)

2,216,198 2,061,000 (155,198)
998,860 1,036,000 37,140

1,365,882 1,320,000 (45,882)

(321,357) 251,000 572,357
476,467 170,000 (306,467)

2,070,381 1,921,000 (149,381)
276,491 1,000,000 723,509

1,338,924 1,303,000 (35,924)

1,959,140 1,945,000 (14,140)

1,788,723 1,862,000 73,277

5,791,458 8,000,000 2,208,542

20,579,856 24,800,000 4,220,144

1,117,596 1,700,000 582,404
381,984 0 (381,984)

2,070,745 1,737,000 (333,745)

2,107,269 2,030,000 (77,269)

1,621,235 1,505,000 (116,235)

1,809,781 1,764,000 (45,781)
244,290 231,000 (13,290)
441,155 434,000 (7,155)

48,335,078 55,070,000 6,734,922
4



FY 2026 Budget

REITs

2,525,000
776,000
826,000

4,127,000

Core Strategy
8,000,000
11,300,000
10,300,000
3,800,000
4,500,000
1,000,000

38,900,000

PRIM Board

Budget Detail
June 30, 2026

Real Estate and Timberland

Manager

CenterSquare US REIT
PGIM
DWS

Total REIT

AEW*

Invesco*

LaSalle*

CBRE Global Investors
Stockbridge Advisors
DivcoWest Core

Total Core Strategy

Non-core and Direct Strategies

11,800,000

11,800,000

Various Managers

Total Non-Core Strategy

FUTURE Initiative - Emerging Diverse Managers Program

500,000
2,795,000

3,295,000

Performance Fee
0

58,122,000

Timberland
4,700,000
6,400,000

11,100,000

Cambridge Associates
Various Emerging - Diverse Managers

Total Diverse Managers

Core Performance Fee

Total Performance Fee

Total Real Estate

Forest Investment Associates*
Campbell Group*

Total Timberland

Year to Date

Year to Date

Variance

Actual Budget Under (Over)

2,780,425 2,525,000 (255,425)
614,381 776,000 161,619
657,736 826,000 168,264
4,052,542 4,127,000 74,458
6,987,674 8,000,000 1,012,326
10,299,456 11,300,000 1,000,544
9,114,322 10,300,000 1,185,678
3,448,805 3,800,000 351,195
4,582,096 4,500,000 (82,096)
633,889 1,000,000 366,111
35,066,242 38,900,000 3,833,758
7,211,564 11,800,000 4,588,436
7,211,564 11,800,000 4,588,436
437,188 500,000 62,812
2,736,146 2,795,000 58,854
3,173,334 3,295,000 121,666
2,196,551 0 (2,196,551)
2,196,551 0 (2,196,551)
51,700,233 58,122,000 6,421,767
3,876,711 4,700,000 823,289
5,309,142 6,400,000 1,090,858
9,185,853 11,100,000 1,914,147

*Investments are in structures (commingled funds, partnerships, etc.) in which management fees are not directly paid
to the investment managers by PRIM, but rather are indirectly paid via a reduction of PRIM's investment.

Real Estate and Timberland



PRIM Board
Budget Detail
June 30, 2026

Private Equity

Year to Date

Year to Date

Variance

FY 2026 Budget Manager Actual Budget Under (Over)
Private Equity Managers
225,400,000 Various Managers* 206,301,238 225,400,000 19,098,762
4,350,000 FUTURE Initiative - Various Managers* 2,960,242 4,350,000 1,389,758
229,750,000 Total Private Equity 209,261,480 229,750,000 20,488,520

*Investments are in structures (commingled funds, partnerships, etc.) in which management fees are not directly
paid to the investment managers by PRIM, but rather are indirectly paid via a reduction of PRIM's investment.

Private Equity



PRIM Board
Budget Detail
June 30, 2026

Portfolio Completion Strategies

FY 2026 Budget Manager

Portfolio Completion Strategies

190,000 Replication Strategies
6,450,000 PAAMCO-Hedge Fund of Funds*<
78,000,000 Direct Hedge Funds*
7,000,000 Emerging Manager Program
6,250,000 Real Assets*

97,890,000 Total Portfolio Completion Strategies

Year to Date

Year to Date Variance
Budget Under (Over)
190,000 (2,147)
6,450,000 284,490
78,000,000 (5,084,767)
7,000,000 2,040,540

6,250,000 (1,139,799)

101,791,683

97,890,000 (3,901,683)

*Investments are in structures (commingled funds, partnerships, etc.) in which management fees are not directly paid to th
investment managers by PRIM, but rather are indirectly paid via a reduction of PRIM's investment.

<Fees listed here exclude costs of underlying hedge funds, which typically charge fees ranging from 1% to 2% of
net assets values, plus performance fees of up to 20% of excess returns. These costs are embedded in net

hedge fund performance.

Portfolio Completion Strategies



PRIM Board
Budget Detail
June 30, 2026

Overlay/Foreign Currency/Other

Year to Date Year to Date Variance
FY 2026 Budget Manager Actual Budget Under (Over)
Overlay/Foreign Currency & Other
470,000 Parametric (Overlay) 382,387 470,000 87,613
750,000 Russell (Foreign Currency) 826,906 750,000 (76,906)
1,220,000 Total 1,209,293 1,220,000 10,707
544,992,000 Total Investment Management Fees 530,457,839 544,992,000 14,534,161

Overlay/Foreign Currency/Other 8



FY 2026 Budget

Custody
935,000

935,000

General
230,000
126,000
750,000
225,000
100,000
550,000
750,000

2,731,000

RE and Timberlands
800,000

1,050,000

800,000

2,650,000

Public Markets
700,000
1,900,000
600,000

3,200,000

Private Equity
1,800,000
800,000

2,600,000

PRIM Board
Budget Detail
June 30, 2026

Investment Service Providers Fees

Year to Date

Year to Date

Variance

Master Custody Services

Total Custody

Asset Allocation

Benchmarking Advisory Services
Operational Due Diligence

Legislative Restrictions & Benchmark
Compliance

Stewardship & Sustainability Initiatives
Misc. Service Providers & Other Initiatives

Total Advisory Services-General

Real Estate and Timberland Advisors
Debt Compliance and Reporting
Direct Invest. Advisory & Other

Total Real Estate & Timber Advisory

Public Markets Advisors
Managed Acct Platform Providers-OCO
Public Markets - Other

Total Public Markets Advisory

Private Equity Advisor
Private Equity - Other

Total Private Equity Advisory

Actual Budget Under (Over)
935,000 935,000 0
935,000 935,000 0
230,000 230,000 0
122,500 126,000 3,500
633,696 750,000 116,304
198,655 225,000 26,345

40,341 100,000 59,659
591,916 550,000 (41,916)
692,555 750,000 57,445

2,509,663 2,731,000 221,337
559,067 800,000 240,933
1,102,024 1,050,000 (52,024)
679,675 800,000 120,325
2,340,766 2,650,000 309,234
633,060 700,000 66,940
1,551,746 1,900,000 348,254
458,677 600,000 141,323
2,643,483 3,200,000 556,517
1,352,044 1,800,000 447,956
898,650 800,000 (98,650)
2,250,694 2,600,000 349,306

Investment Service Providers Fees



FY 2026 Budget

PRIM Board
Budget Detail
June 30, 2026

Investment Service Providers Fees (continued)

Portfolio Completion Strategies

1,500,000
8,500,000
450,000

10,450,000

Research
600,000

600,000

Audit & Tax-PRIT
275,000
69,000
115,000

459,000

Advisor-Portfolio Completion Strategies
Managed Acct Platform Provider
PCS Advisor - Other

Total Portfolio Completion Strategies Advisory

Research Tools

Total Research

Annual Finan. Statement Audits
Agreed-Upon Procedures
Tax Services & Other

Total Audit & Tax-PRIT

Risk Measurement & Analytics

1,000,000
2,200,000

3,200,000

26,825,000

Risk Measurement Systems
Investment Tools and Analytics

Total Risk Measurement

Total Investment Service Providers Fees

Year to Date

Year to Date

Variance

Investment Service Providers Fees (continued)

Actual Budget Under (Over)
1,146,089 1,500,000 353,911
8,135,818 8,500,000 364,182

224,018 450,000 225,982
9,505,925 10,450,000 944,075
427,624 600,000 172,376
427,624 600,000 172,376
274,600 275,000 400
68,500 69,000 500
131,111 115,000 (16,111)
474,211 459,000 (15,211)
304,512 1,000,000 695,488
2,119,617 2,200,000 80,383
2,424,129 3,200,000 775,871
23,511,495 26,825,000 3,313,505
10



FY 2026 Budget

PRIM Board
Budget Detail
June 30, 2026

Operations Expenses

Operations Expenses

Year to Date

Year to Date

Variance

Compensation & Benefits

23,900,000
600,000

24,500,000

Occupancy
2,200,000
75,000

2,275,000

Insurance
300,000
65,000
25,000
50,000
50,000

490,000

General Office Expenses

65,000
75,000
30,000
90,000
130,000
70,000

460,000

Technology Expenses

800,000
285,000
145,000

1,230,000

Actual Budget Under (Over)

Full-Time Staff 21,444,838 23,900,000 2,455,162
Benefits, Taxes, and Miscellan 510,300 600,000 89,700
Total Compensation & Benefits 21,955,138 24,500,000 2,544,862
Lease 2,183,137 2,200,000 16,863
Leasehold Improvements, Other 7,175 75,000 67,825
Total Occupancy 2,190,312 2,275,000 84,688
Fiduciary 269,075 300,000 30,925
Business Insurance Policies 50,760 65,000 14,240
Workers Compensation 14,519 25,000 10,481
Cyber 38,668 50,000 11,332
Other 0 50,000 50,000
Total Insurance 373,022 490,000 116,978
Printing, Postage, and Courier 46,261 65,000 18,739
Payroll / Employee HRIS 63,092 75,000 11,908
Stenographer & other meeting expenses 11,607 30,000 18,393
Records Storage 121,243 90,000 (31,243)
Off. Supplies, Equip and Other 124,383 130,000 5,617
Temporary Labor 84,344 70,000 (14,344)
Cap Assets-Office Equipment 0 0 0
Cap Assets-Leasehold 0 0 0
Total General Office Expense 450,930 460,000 9,070
Hardware & Software 439,337 800,000 360,663
Support and Development 65,650 285,000 219,350
MIS Other/ISP& Remote Access 122,454 145,000 22,546
Cap Assets-Computer Equipment 44,239 0 (44,239)
Cap Assets-Software Development 0 0 0
Total Computer & MIS Expenses 671,680 1,230,000 558,320

Operations Expenses 11



FY 2026 Budget

PRIM Board
Budget Detail
June 30, 2026

Operations Expenses (continued)

Year to Date

Year to Date

Variance

Travel, Development, Dues & Subscriptions

240,000
160,000
190,000

590,000

Client Services
55,000

55,000

Board Elections
250,000

250,000

29,850,000

Due Diligence Travel
Professional Development
Professional Dues and Subscriptions

Total Travel, Development & Dues

Client Meetings and Conference

Total Client Services

PRIM Board Member Elections

Total Board Elections

Total Operations Expenses

Operations Expenses (continued)

Actual Budget Under (Over)
204,289 240,000 35,711
130,441 160,000 29,559
206,948 190,000 (16,948)
541,678 590,000 48,322

15,664 55,000 39,336

15,664 55,000 39,336

225,375 250,000 24,625

225,375 250,000 24,625

26,423,799 29,850,000 3,426,201
12



FY 2026 Budget

General
800,000
125,000
120,000
100,000

1,145,000

Audit & Tax-PRIM
46,000
69,000

115,000

Legal
600,000

600,000

Governance
20,000
50,000

70,000

1,930,000

PRIM Board

Budget Detail
June 30, 2026

Non-Investment Service Providers Fees

Non-Investment Service Providers Fees

Information Technology Advisors
Communications Advisors

Compensation and Human Resources Advisors
Misc. Service Providers & Other Initiatives

Total Advisory Services-General

Annual Finan. Statement Audits
Tax Services & Other

Total Audit & Tax-PRIM

Outside Counsel

Total Legal

Board Education
Advisory Services and Other

Total Governance

Total Non-Investment Service Providers Fees

Year to Date

Year to Date

Variance

Actual Budget Under (Over)
776,405 800,000 23,595
119,550 125,000 5,450

28,326 120,000 91,674
40,935 100,000 59,065
965,216 1,145,000 179,784
45,900 46,000 100
5,833 69,000 63,167
51,733 115,000 63,267
546,941 600,000 53,059
546,941 600,000 53,059
7,500 20,000 12,500
28,087 50,000 21,913
35,587 70,000 34,413
1,599,477 1,930,000 330,523

Non-Investment Service Providers Fees

13
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PRIM BOARD

Travel Report

FY 2026 - Reimbursement since 4/1/26

Fiduciary
Education/Professional

Dates Name Organization Location Due Diligence Development
5/12-5/14/26 Andre Abouhala Walter Scott Research Conference Edinburgh, Scotland 3,783.30

Total Andre Abouhala - 3,783.30
4/22-4/23/26 Alyssa Acker Nordic New York, NY 1,397.48
4/27-4/30/26 Alyssa Acker Altor and Index Ventures Annual meeting Switzerland 8,378.18
6/15-6/18/26 Alyssa Acker Altor and Waterland Sweden & Amsterdam 15,434.94

Total Alyssa Acker 25,210.60 -
3/26-3/27/26 Shannon Ericson Alternative Investment Conference Raleigh, NC 1,034.36
6/9-6/11/26 Shannon Ericson PMAR Conference New Brunswick, NJ 1,120.19

Total Shannon Ericson - 2,154.55
3/9-3/11/26 David Gurtz Cll Conference and Blackrock 2026 Infrastructure Summit Washington, DC 844.91

Total David Gurtz - 844.91
3/8-3/11/26 Eliza Haynes Women's Private Equity Summit Phoenix, AZ 1,875.71
3/16-3/18/26 Eliza Haynes Thoma Bravo Miami, FL 386.69

Total Eliza Haynes 386.69 1,875.71
3/4/2026 Helen Huang Potential new managers New York, NY 255.07
3/25-3/26/26 Helen Huang AIP Annual Advisory meeting and potential new managers meetings New York, NY 1,769.44
4/14-4/15/26 Helen Huang ClockTower DC Summit Washington, DC 1,733.31
5/13-5/14/26 Helen Huang Institutional Investor, Alpha Edge North America 2026 Fort Lauderdale, FL 1,738.75
6/15-6/27/26 Helen Huang GTCR New York, NY 562.95

Total Helen Huang 2,587.46 3,472.06
4/9/2026 Minching Kao AEW Property Tour Orlando, FL 1,242.37

Total Minching Kao 1,242.37 -
5/18-5/20/26 Eleni Klempner Davidson Kempner AGM New York, NY 2,982.68

Total Eleni Klempner 2,982.68 -
4/14-4/15/26 Katherine Kovach McGuire Woods Emerging Manager Conference Dallas, TX 1,635.39
4/28-4/30/26 Katherine Kovach TCV and JMI Annual Meetings New York, NY & Washington, DC 1,601.56

Total Katherine Kovach 1,601.56 1,635.39
2/5/2026 John LaCara Stockbridge Property Tour Austin, TX 99.59

Total John LaCara 99.59 -




3/31/2026 Chuck LaPosta Affinius Onsite New York, NY 260.10
4/21/2026 Chuck LaPosta 400 Capital Investor Day New York, NY 280.60
5/19-5/20/26 Chuck LaPosta Redefining Fixed Income & Credit Forum Chicago, IL 1,229.89
6/15-6/17/26 Chuck LaPosta KKR Global Investors meeting Palo Verde, CA 1,921.89
Total Chuck LaPosta 2,181.99 1,510.49
3/26-3/27/26 Jay Leu Alternative Investment Conference Raleigh, NC 1,053.67
Total Jay Leu - 1,053.67
3/31/2026 Richer Leung Affinius Onsite New York, NY 197.50
4/21/2026 Richer Leung 400 Capital Investor Day New York, NY 593.26
5/19-5/20/26 Richer Leung Redefining Fixed Income & Credit Forum Chicago, IL 953.28
Total Richer Leung 197.50 1,546.54
3/2/2026 Bill Li With Intelligence Institutional Partnership Conference Dallas, TX 2,005.18
3/9-3/14/26 Bill Li USB HF Conference, Complus, RV Capital and potential new managers meetings Hong Kong & Singapore 7,561.39 7,561.38
4/21/2026 Bill Li 400 Capital Investor Day New York, NY 1,272.25
5/14-5/15/26 Bill Li Alpha Edge Conference and potential new manager meeting Fort Lauderdale, FL 977.99 977.98
6/17/2026 Bill Li ALTSNY Conference and potential new manager meeting New York, NY 454.56 454.55
6/24/2026 Bill Li DLD and potential new manager New York, NY 1,093.94
Total Bill Li 10,087.88 12,271.34
10/27/25-10/30/25 Christina Marcarelli CBRE IM Academy for Rising Leaders and Divco meeting New York, NY & Menlo Park, CA 524.05 524.04
11/14/2025 Christina Marcarelli NYC Student Summit New York, NY 861.18
11/19-11/21/25 Christina Marcarelli AEW Property Tour Dallas, TX 1,293.25
3/25-3/27/26 Christina Marcarelli PREA Conference Nashville, TN 1,660.65
3/31/2026 Christina Marcarelli Affinius Onsite New York, NY 302.64
4/12-4/18/26 Christina Marcarelli OFO Board Meeting, Timber Asset Tour Australia & New Zealand 20,892.42
6/24-6/25/26 Christina Marcarelli Kayo Conference Washington, DC 3,475.62
Total Christina Marcarelli 23,012.36 6,521.49
4/28-4/29/26 Matthew Marshall TCV Advisory board meeting New York, NY 537.37
5/27-5/28/26 Matthew Marshall StonePoint New York, NY 301.42
6/15-6/16/26 Matthew Marshall GTCR New York, NY 1,207.39
Total Matthew Marshall 2,046.18 -
5/9-5/15/26 Michael McElroy Marathon & Mondrian meetings, Walter Scott Research Conference England & Scotland 2,620.54 2,620.54
5/31-6/3/26 Michael McElroy FTSE Russell World Investment Forum 2026 Sea Isle, GA 2,142.37
Total Michael McElroy 2,620.54 4,762.91
3/26-3/27/26 Michael McGirr Alternative Investment Conference Raleigh, NC 954.47
4/28-4/29/26 Michael McGirr Thompson Street Annual and Advisory board meeting St Louis, MO 1,324.05
Total Michael McGirr 1,324.05 954.47
6/9-6/11/26 Jessica Murphy PMAR Conference New Brunswick, NJ 1,391.27
Total Jessica Murphy - 1,391.27
3/9-3/11/26 Veena Ramani Cll Spring Conference 2026 Washington, DC 1,329.54
6/16-6/17/26 Veena Ramani Governance Week 2026 New York, NY 751.80

Total Veena Ramani

2,081.34




3/25-3/27/26 Tim Schlitzer PREA Conference Nashville, TN 944.69
5/5-5/7/26 Tim Schlitzer ULI and UDMUC Council meeting and Capital Provider session Nashville, TN 2,132.98
Total Tim Schlitzer - 3,077.67
2/23-2/26/26 Joy Seth iConnections Global Alts 2026 Miami, FL 1,670.33
3/10-3/16/26 Joy Seth USB HF Conference, Complus, RV Capital and potential new managers meetings Hong Kong & Singapore 4,845.91 4,845.90
6/23-6/25/26 Joy Seth DLD, Valent, CKC, Highland Peak meetings New York, NY 1,613.04
Total Joy Seth 6,458.95 6,516.23
3/2-3/4/26 Ethan Spencer Oaktree Los Angeles, CA 2,508.54
3/25-3/26/26 Ethan Spencer North Peak and Contrarian Greenwich, CT & New York, NY 1,135.45
4/8-4/9/26 Ethan Spencer Potential new managers London, UK 2,945.58
4/20-4/22/26 Ethan Spencer 400 Capital Investor Day and Mudrick annual meeting New York, NY 966.78 966.77
5/19-5/20/26 Ethan Spencer DK Annual Meeting New York, NY 1,090.29
6/24-6/25/26 Ethan Spencer Highland Peak and potential new manager Greenwich, CT 689.37
Total Ethan Spencer 9,336.01 966.77
3/15-3/17/26 Michael Trotsky Thoma Bravo Miami, FL 302.39
3/26-3/27/26 Michael Trotsky AQR and StonePoint Greenwich, CT 782.15
Total Michael Trotsky 1,084.54 -
4/14/2026 Raluca Zelinschi LaSalle Property Tour Austin, TX 162.29
5/12/2026 Raluca Zelinschi LaSalle Property Tour Tampa, FL 816.97
5/18-5/21/26 Raluca Zelinschi Blackstone Conference Boca Raton, FL 946.88
6/1-6/2/26 Raluca Zelinschi Stockbridge and Invesco Property Tour New York, NY 1,633.12
Total Raluca Zelinschi 2,612.38 946.88
3/9-3/11/26 Mary Cerulli ClI Spring Conference 2026 Washington, DC 1,511.83
Total Mary Cerulli - 1,511.83
3/9-3/11/26 Marcela Pinilla ClI Spring Conference 2026 Washington, DC 914.02

Total Marcela Pinilla

914.02
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