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We are pleased to provide you with LCG’s Quarterly Investment Manager Universe Newsletter. This information will
be distributed quarterly and available within 10 business days after the end of each quarter. LCG does not receive
any compensation related to the collection or distribution of this data. This data does not purport to be LCG’s track
record.

Founded in 1973, LCG is a national, 100% employee-owned investment consulting firm. As an independent
company, the Firm provides proactive, value-added consulting services and research to institutional and private
clients. LCG is headquartered in Atlanta, Georgia with offices in Dallas, Texas and Seattle, Washington. For more
information on LCG, visit us at www.lcgassociates.com.

This data is only for your internal use. It can also be shared directly with your clients. However, it can not be re-distributed in whole or in part. If this data is reproduced, in whole
or in part, in any form, the following reference language must be utilized “Source Information: Compiled By: LCG Associates, Inc.; Mutual Fund Data Source: ©2008 Morningstar,
Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not
warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.
Past performance is no guarantee of future results. Universe performance is net of fees.”

Atlantae Dallas ¢ Seattle ¢ www.lcgassociates.com
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Median Manager Return

Asset Class No. in Universe Quarter One-Year Three-Year Five-Year

Domestic Equity

Large-Cap Growth 198 -8.6% 16.0% 18.4% 9.5%
Large-Cap Core 198 -4.2% 15.3% 15.6% 9.8%
Large-Cap Value 187 0.7% 14.9% 14.1% 9.3%
Mid-Cap Growth 119 -4.6% 13.1% 11.1% 4.3%
Mid-Cap Core 64 -0.2% 16.0% 12.1% 6.8%
Mid-Cap Value 76 2.0% 14.8% 12.0% 7.9%
Small-Cap Growth 127 -1.7% 18.2% 10.4% 1.9%
Small-Cap Core 70 0.9% 16.9% 10.4% 4.3%
Small-Cap Value 95 3.9% 20.1% 11.8% 6.1%

International Equity

International Growth 54 -2.0% 17.3% 10.7% 5.5%
International Core 9% 0.2% 22.6% 14.1% 7.2%
International Value 44 2.8% 27.6% 17.4% 10.2%
International Small 35 -0.9% 21.7% 11.0% 2.8%
Global Equity 95 -3.1% 16.4% 14.1% 7.4%
Emerging Markets 367 2.8% 32.3% 15.3% 4.1%

Fixed Income

Intermediate 200 -0.1% 4.5% 4.3% 0.7%

High Yield 332 -0.5% 6.4% 7.8% 4.0%

Global Fixed Income 53 -0.6% 4.5% 4.5% 1.2%
Key

Instances where the median manager outperformed the industry standard asset class benchmark during the time period are in bold italics.

Although the statements of fact and data in this report have been obtained from, and are based on, sources that LCG Associates, Inc. (LCG) believes to be reliable, we do not guarantee their accuracy, and any such information may be incomplete or condensed. These investment manager universes have been compiled by LCG
based on quantitative and qualitative factors developed by the firm. LCG does not make any warranty or representation regarding the information. Performance for periods greater than 1 year is annualized. This analysis is for informational purposes only and is not intended to be an offer, solicitation, or recommendation with
respect to the purchase or sale of any security, nor a recommendation of services supplied by any investment organization and does not include all factors that should be considered when choosing an investment advisor or strategy. Past performance is not indicative of future results. Performance is net of each portfolios specific
investment management fees. LCG reserves the right at anytime and without notice to change, amend, or cease publishing the information. This data is only for your internal use. It can also be shared directly with your clients. However, it can not be re-distributed in whole or in part. If this data is reproduced, in whole or in part,
in any form, the following reference language must be utilized “Source Information: Compiled By: LCG Associates, Inc.; Mutual Fund Data Source: ©2008 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and
(3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results. Universe performance is net of fees.”
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#in Univ. 187

3 Yrs.

Large-Cap Value
Quarter YTD

Large-Cap Growth #in Univ. 198 Large-Cap Core #in Univ.

Quarter YTD 1Yr. 3 Yrs. 5 Yrs. Quarter YTD 1Yr. 3 Yrs.

5.9 5.9 249 18.3 12.6 0.7 0.7 307 25.1 13.8 32 32 248 215 13.5
2.6 2.6 18.2 15.4 10.7 (4.7) (4.7) 19.5 207 11.1 (1.0) (1.0) 18.0 18.1 11.4
0.7 0.7 14.9 14.1 9.3 (8.6) (8.6) 16.0 18.4 9.5 (4.2) (4.2) 15.3 15.6 9.8
(1.6) (1.6) 11.6 12.0 8.3 (10.4) (10.4) 11.8 15.7 7.9 (6.0) (6.0) 11.9 12.6 8.0
(5.2) (5.2) 4.6 7.9 5.1 (12.5) (12.5) 2.0 9.6 25 (8.4) (8.4) 2.7 7.7 46

Mid-Cap Value #in Univ. Mid-Cap Growth #in Univ. 119 Mid-Cap Core #in Univ. 64
Quarter YTD 3 Yrs. Quarter YTD 1VYr. 3 Yrs. 5 Yrs. Quarter YTD 1Yr. 3 Yrs. 5 Yrs.
8.1 25.5 18.7 113 4.2 4.2 334 224 11.7 6.3 6.3 31.2 20.1 12.0

3.7 20.5 141 9.1 (1.3) (1.3) 20.3 154 7.4 19 19 214 16.0 9.7

2.0 14.8 12.0 7.9 (4.6) (4.6) 131 111 43 (0.2) (0.2) 16.0 12.1 6.8

0.5 10.7 9.9 6.5 (6.7) (6.7) 6.4 7.6 14 (2.4) (2.4) 9.5 9.0 5.0

(5.1) 6.8 7.7 4.4 (10.3) (10.3) (5.1) 3.2 (2.2) (6.8) (6.8) (2.3) 43 1.7

#in Univ.
3 Yrs.

Small-Cap Value
Quarter YTD

Small-Cap Growth #in Univ. 127 Small-Cap Core #in Univ. 70
Quarter YTD o 3 Yrs. 5 Yrs. Quarter YTD 1Yr. 3 Yrs. 5 Yrs.

8.1 8.1 305 16.6 10.2 5.4 5.4 41.0 183 7.1 6.1 6.1 311 165 9.7
53 53 249 13.2 7.6 0.6 0.6 24.9 12.7 47 24 24 220 12.8 6.7
3.9 3.9 201 11.8 6.1 (17) (17) 182 10.4 19 0.9 0.9 16.9 10.4 43
13 13 15.4 9.2 47 (4.0) (4.0) 143 7.3 (13) (1.1) (1.1) 10.7 8.4 33
(22) (22) 5.0 5.7 25 (127)  (12.7) (4.7) 0.7 (7.2) (4.5) (4.5) 15 46 0.8

#in Univ.
3 Yrs.

International Equity Value
Quarter YTD 1Yr.

International Equity Growth #in Univ. International Equity Core #in Univ. 96
Quarter YTD 1Yr. 3 Yrs. b Quarter YTD 1Yr. 3 Yrs. 5 Yrs.

5.8 5.8 383 222 14.6 2.8 2.8 302 19.0 10.7 3.6 3.6 323 19.4 12.6
47 4.7 331 204 12.1 0.1 0.1 223 14.1 7.9 1.7 1.7 259 16.2 9.0
2.8 2.8 276 17.4 10.2 (2.0) (2.0) 17.3 10.7 55 0.2 0.2 226 14.1 7.2
0.9 0.9 252 143 8.0 (4.6) (4.6) 10.3 6.9 1.9 (1.9) (1.9) 17.0 11.3 53
(4.2) (4.2) 15.0 9.2 5.1 (8.4) (8.4) 35 43 (0.6) (7.0) (7.0) 1.2 5.0 (0.7)

International Small-Cap #in Univ. Emerging Markets #in Univ. 367 Global Equity #in Univ. 95
Quarter YTD 1Yr. 3 Yrs. Quarter YTD 1Yr. 3 Yrs. 5 Yrs. Quarter YTD 1Yr. 3 Yrs. 5 Yrs.
6.0 6.0 45.6 20.2 115 9.0 9.0 52.8 23.0 10.9 5.8 5.8 31.0 22.5 13.0
2.5 2.5 34.2 16.2 6.9 4.6 4.6 37.7 17.9 6.5 (0.2) (0.2) 225 17.1 10.0
(0.9) (0.9) 21.7 11.0 2.8 2.8 2.8 323 15.3 4.1 (3.1) (3.1) 16.4 141 7.4
(2.7) (2.7) 129 6.3 0.1 0.1 0.1 25.6 123 15 (5.6) (5.6) 9.7 104 43
(7.9) (7.9) 0.6 15 (3.8) (6.4) (6.4) 6.3 3.8 (4.8) (11.8) (11.8) 0.8 5.8 1.5

Fixed Income - Core (Intermediate) #in Univ.
Quarter YTD 1Yr. 3 Yrs.

Fixed Income - High Yield #in Univ. 332 Fixed Income - Global #in Univ. 53

Quarter YTD 1Yr. 3 Yrs. 5 Yrs. Quarter YTD 1Yr. 3 Yrs. 5 Yrs.

6.7 7.1 3.8 0.7 0.7 8.6 9.6 5.8 0.6 0.6 12.8 9.4 3.9
5.0 5.1 16 (0.1) (0.1) 71 8.4 46 (0.2) (0.2) 5.9 5.6 1.9
45 43 0.7 (0.5) (0.5) 6.4 738 40 (0.6) (0.6) 45 45 1.2
42 3.8 03 (0.8) (0.8) 5.4 73 34 (1.3) (1.3) 35 35 (0.4)
3.8 32 (0.1) (1.3) (1.3) 33 5.4 18 (2.2) (2.2) 28 2.0 (1.9)
Although the statements of fact and data in this report have been obtained from, and are based on, sources that LCG Associates, Inc. (LCG) believes to be reliable, we do not guarantee their accuracy, and any such information may be i or d. These il manager universes have been compiled by LCG

based on quantitative and qualitative factors developed by the firm. LCG does not make any warranty or representation regarding the information. Performance for periods greater than 1 year is annualized. This analysis is for informational purposes only and is not intended to be an offer, solicitation, or recommendation with
respect to the purchase or sale of any security, nor a recommendation of services supplied by any investment organization and does not include all factors that should be considered when choosing an investment advisor or strategy. Past performance is not indicative of future results. Performance is net of each portfolios specific
investment management fees. LCG reserves the right at anytime and without notice to change, amend, or cease publishing the information. This data is only for your internal use. It can also be shared directly with your clients. However, it can not be re-distributed in whole or in part. If this data is reproduced, in whole or in part,
in any form, the following reference language must be utilized “Source Information: Compiled By: LCG Associates, Inc.; Mutual Fund Data Source: ©2008 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and
(3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results. Universe performance is net of fees.”
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The Coalition Greenwich Best Investment Consultant Awards are conducted by Crisil Coalition Greenwich, a third-party firm that has no affiliation with LCG, and are based on quality ratings provided by clients of
investment consultants. Between February and September 2025, Crisil Coalition Greenwich conducted interviews with 698 individuals from 573 of the largest institutional funds, 27 of whom retain LCG, in the United
States. Between February and September 2024 Crisil Coalition Greenwich conducted interviews with 699 senior professionals at 563 of the largest tax-exempt funds, 25 of whom retain LCG, in the United States. Between
February and November 2022, Coalition Greenwich conducted interviews with 727 senior professionals at 590 of the largest tax-exempt funds, 31 of whom retain LCG, in the United States. Between July and October
2021, Coalition Greenwich conducted interviews with 811 senior professionals at 661 of the largest tax-exempt funds, 31 of whom retain LCG, in the United States. Between July and October 2020, Coalition Greenwich
conducted interviews with 856 senior professionals at 704 of the largest tax-exempt funds, 30 of whom retain LCG, in the United States. Between July and October 2019, Greenwich Associates (now Crisil Coalition
Greenwich) conducted interviews with 1,100 senior professionals at 896 of the largest tax-exempt funds, 33 of whom retain LCG, in the United States. These organizations included corporate, public, union, and
endowments and foundations funds, with either pension or investment pool assets greater than $150 million. Consultants like LCG receive the study results in exchange for providing Coalition Greenwich with evaluations
of investment managers. LCG did not pay Crisil Coalition Greenwich any compensation for inclusion in this study.

Study participants were asked to provide quantitative and qualitative evaluations of their investment consulting providers. Based on those responses, Crisil Coalition Greenwich calculates a score on the Greenwich
Quality IndexSM for each consultant named. Consultants with scores that top those awarded to competitors are named Best Investment Consultant. Four consulting firms, including LCG Associates, Inc., were recognized
as Crisil Greenwich Best investment Consultant for midsize firms in the U.S. The rankings presented are not necessarily representative of any single client’s experience, but rather represent the collective views of LCG’s
sampled clients. Rankings do not represent an endorsement of LCG. Past performance is no guarantee of future results. For more information on Crisil Coalition Greenwich and the study, please visit:
https://www.greenwich.com/.




	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4

