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OVERVIEW

 Market Environment
 Plan Market Values
 Plan Performance Discussion
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MARKET ENVIRONMENT
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MARKET ENVIRONMENT
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THE GOOD NEWS – EQUITY RETURNS HAVE BEEN EXCEPTIONAL 
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It’s largely an abundance of good news that has created the current market environment, including:
 Strong equity market performance
 Resilient growth and economic data
 Optimism about the potential transformational effects of AI

MSCI ACWI IMI and U.S. Real Gross Domestic Product (GDP)
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UNCERTAINTY CREATES RISKS AND OPPORTUNITIES 

Uncertainty around long-
term impacts of geopolitics 

and macroeconomic 
policies such as tariffs 

Potential change in 
leadership between U.S. 

and Non-U.S. equity 
markets

Areas of 
opportunity that 
are attractively 

valuedUncertainty 
around 

interest rates 
and inflation

Increasing 
concentration and 

valuation levels
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WORDS OF WISDOM
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“Every time period that’s ever transpired has 
seemed unprecedented to the people who 
happened to live through it.”

– Chuck Klosterman
“In the financial markets, hindsight is 
forever 20/20, but foresight is legally 
blind. And thus, for most investors, 
market timing is a practical and 
emotional impossibility.”

– Benjamin Graham
“Far more money has been lost by 
investors trying to anticipate 
corrections, than lost in the corrections 
themselves.”

– Peter Lynch

PLAN MARKET VALUES
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TEACHERS’ RETIREMENT SYSTEM PLAN 3
SEPTEMBER 30, 2025
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% of Assets Option  Market Value  Quarterly Change 

62.07% WSIB TAP $9,700,737,770 $275,234,036
0.64% Socially Responsible Equity 99,320,111 160,060
0.51% Retirement Maturity Strategy 79,998,942 (1,737,037)
0.62% Retirement Strategy 2015 97,646,373 (945,161)
1.23% Retirement Strategy 2020 192,984,634 (2,836,856)
2.59% Retirement Strategy 2025 404,643,098 (35,432,274)
3.59% Retirement Strategy 2030 560,644,329 2,977,747
3.60% Retirement Strategy 2035 563,444,197 31,614,496
2.57% Retirement Strategy 2040 401,678,774 28,212,159
1.83% Retirement Strategy 2045 286,198,492 22,389,995
1.45% Retirement Strategy 2050 226,409,961 18,763,351
1.21% Retirement Strategy 2055 189,415,215 15,213,465
0.55% Retirement Strategy 2060 86,588,118 8,132,871
0.14% Retirement Strategy 2065 21,181,113 2,128,769
0.01% Retirement Strategy 2070 2,315,257 1,182,515
9.77% U.S. Large Stock 1,527,761,976 76,704,855
1.37% U.S. Small Value Stock 214,386,763 19,235,308
1.56% Global Equity 243,463,817 15,343,696
0.49% Emerging Markets Equity 76,929,415 7,375,796
1.84% WSIB Bond Market 287,397,383 (2,001,818)
2.35% STIF 366,743,445 (16,223,049)

Total $15,629,889,183 $465,492,922

19
.9

2%

SCHOOL EMPLOYEES’ RETIREMENT SYSTEM PLAN 3
SEPTEMBER 30, 2025
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% of Assets Option  Market Value  Quarterly Change 

70.95% WSIB TAP $2,386,437,235 $58,713,134
0.41% Socially Responsible Equity 13,847,803 109,420
0.61% Retirement Maturity Strategy 20,513,879 426,313
0.69% Retirement Strategy 2015 23,364,844 86,661
1.51% Retirement Strategy 2020 50,653,797 440,320
2.81% Retirement Strategy 2025 94,521,087 2,543,142
2.59% Retirement Strategy 2030 87,098,856 5,615,447
2.71% Retirement Strategy 2035 91,300,739 5,280,944
2.21% Retirement Strategy 2040 74,297,111 5,727,153
2.01% Retirement Strategy 2045 67,652,113 5,524,393
1.63% Retirement Strategy 2050 54,929,355 4,180,693
1.45% Retirement Strategy 2055 48,717,718 3,654,591
0.78% Retirement Strategy 2060 26,304,022 2,139,772
0.21% Retirement Strategy 2065 7,019,645 785,411
0.00% Retirement Strategy 2070 128,693 (130,433)
4.60% U.S. Large Stock 154,694,742 9,815,770
0.67% U.S. Small Value Stock 22,430,984 1,966,145
0.66% Global Equity 22,298,276 1,637,061
0.21% Emerging Markets Equity 7,107,439 938,166
0.86% WSIB Bond Market 28,801,274 265,525
2.42% STIF 81,415,737 (1,299,384)

Total $3,363,535,349 $108,420,241

19
.2

2%
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PUBLIC EMPLOYEES’ RETIREMENT SYSTEM PLAN 3
SEPTEMBER 30, 2025
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% of Assets Option  Market Value  Quarterly Change 

56.57% WSIB TAP $3,436,276,862 $108,630,636
0.76% Socially Responsible Equity 45,875,718 (123,242)
0.69% Retirement Maturity Strategy 42,039,907 635,059
0.60% Retirement Strategy 2015 36,660,329 784,562
1.35% Retirement Strategy 2020 81,847,965 2,560,054
3.12% Retirement Strategy 2025 189,496,862 5,293,438
3.44% Retirement Strategy 2030 209,037,616 10,910,653
3.67% Retirement Strategy 2035 223,026,818 13,100,278
3.07% Retirement Strategy 2040 186,326,546 12,828,567
3.14% Retirement Strategy 2045 190,654,886 15,158,143
2.96% Retirement Strategy 2050 179,796,372 15,539,844
2.51% Retirement Strategy 2055 152,302,192 12,645,246
1.23% Retirement Strategy 2060 74,696,604 6,885,112
0.35% Retirement Strategy 2065 21,247,814 2,281,944
0.03% Retirement Strategy 2070 1,985,699 515,778
8.69% U.S. Large Stock 527,815,919 37,063,338
1.58% U.S. Small Value Stock 96,007,365 9,594,012
1.57% Global Equity 95,655,933 7,917,424
0.53% Emerging Markets Equity 32,221,951 4,867,050
1.25% WSIB Bond Market 75,853,460 622,244
2.89% STIF 175,717,281 (5,414,574)

Total $6,074,544,099 $262,295,566

26
.1

6%

DEFERRED COMPENSATION FUND
SEPTEMBER 30, 2025
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% of Assets Option  Market Value  Quarterly Change 

2.31% Socially Responsible Equity $194,572,260 $2,015,591
2.09% Retirement Maturity Strategy 175,812,744 4,316,153
2.91% Retirement Strategy 2015 244,470,552 5,814,077
5.46% Retirement Strategy 2020 458,865,480 9,073,412
8.82% Retirement Strategy 2025 741,336,697 16,571,519
9.88% Retirement Strategy 2030 830,629,592 44,143,972
8.76% Retirement Strategy 2035 736,283,424 53,411,468
6.20% Retirement Strategy 2040 520,990,659 41,693,288
5.07% Retirement Strategy 2045 426,339,866 37,946,763
3.70% Retirement Strategy 2050 311,225,816 31,022,875
2.78% Retirement Strategy 2055 233,436,363 24,140,721
1.81% Retirement Strategy 2060 152,083,463 17,438,809
0.76% Retirement Strategy 2065 63,603,757 8,386,386
0.06% Retirement Strategy 2070 5,061,134 2,267,151

16.50% U.S. Large Stock 1,387,471,174 103,228,233
3.69% U.S. Small Value Stock 310,422,155 32,325,434
3.97% Global Equity 333,734,797 30,632,997
1.31% Emerging Markets Equity 110,191,932 15,776,132
3.52% WSIB Bond Market 295,913,211 10,843,286

10.40% WSIB Savings Pool 873,952,531 (26,519,392)
Total $8,406,397,607 $464,528,875

58
.2

9%



11/18/2025

7

PLAN MARKET DISCUSSION

EQUITY AND CASH FUNDS – RETURNS
SEPTEMBER 30, 2025
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BALANCED, SOCIALLY RESPONSIBLE EQUITY, AND BOND FUNDS – RETURNS
SEPTEMBER 30, 2025

Page 15Fund              Benchmark

WSIB TAP
Fund (Plan 3)

Socially Responsible
Equity

Bond Market Fund WSIB TAP
Fund (Plan 3)
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Equity
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Fund (Plan 3)

Socially Responsible
Equity

Bond Market Fund WSIB TAP
Fund (Plan 3)

Socially Responsible
Equity
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Quarter 1 Year

3 Year 5 Year

RETIREMENT STRATEGY FUNDS – RETURNS
SEPTEMBER 30, 2025
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Quarter

1 Year

Fund              Benchmark

RMS RS 2015 RS 2020 RS 2025 RS 2030 RS 2035 RS 2040 RS 2045 RS 2050 RS 2055 RS 2060 RS 2065 RS 2070
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RETIREMENT STRATEGY FUNDS – RETURNS
SEPTEMBER 30, 2025
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3 Year

5 Year

Fund              Benchmark

RMS RS 2015 RS 2020 RS 2025 RS 2030 RS 2035 RS 2040 RS 2045 RS 2050 RS 2055 RS 2060 RS 2065 RS 2070

RMS RS 2015 RS 2020 RS 2025 RS 2030 RS 2035 RS 2040 RS 2045 RS 2050 RS 2055 RS 2060 RS 2065 RS 2070


