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PUBLIC FUNDS

The ERISA universe median plan return was -6.4% in the first
quarter. The ERISA universe plan median one-, three- and
five-years returns were -20.2%, 0.0% and 2.8% respectively.

The US fixed income asset class remains the largest
ERISA plans allocation with a median allocation of 49.9%
and continues to grow as a result of the asset class
outperforming equities. The median allocation for US
equity was 20.1%.

US Equity Markets rallied during 1st half of the quarter
with double digit gains but later sold off and ended the
quarter in negative territory after central banks reaffirmed
their commitment to aggressively fight inflation by raising
interest rates.
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The 3Q quarter return
ranked in the lowest
decile of quarterly
returns over the last
10 years.
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GLOBAL FAMILY OFFICE

The Public Fund median plan return was down -3.8%
in the quarter. The Public Funds median multi-period
returns for the one-, three- and five-year periods came
inat-10.9%, 4.5% and 4.7% respectively.

The median US equity allocation has fallen from 36% to
28% over the last 10 years as Plans continue to increase
allocations to Alternatives such as Private Equity and
Real Estate funds.

Many key economic indicators are now projecting an
increased likelihood of a recession. Thisincludes the
9.1% year-over-year increase to the June 2022 CP],

the highest change in 40 years. The Core Personal
Consumption Expenditure index rose in August to 4.9%
on ayear-over-year basis.
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Range in one-year
median returns between
the top (-7.95%) and
bottom (-16.4%) quartiles.
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The Global Family Office universe median plan return was
-3.9% in the quarter. The median multi-period returns for
the one-, three- and five-year periods came in at-11.5%,
5.5% and 5.0% respectively.

The Federal Reserve’s 150 basis increase to the Fed Funds
rate and the European Central Banks increase of 125 basis
increase to interest rates resulted in lower bond prices
during the quarter.

Credit spreads widened across the global, putting
additional pressures on bonds prices during the quarter.

28%

Top quartile allocation
to the Private Equity
asset class.




FOUNDATIONS & ENDOWMENTS
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TO LEARN MORE

- The Foundation & Endowment universe median plan
returned a negative -3.5% in the quarter. The plan’s
median one-, three- and five-years returns were -10.8%,
6.4% and 6.0% respectively.

- The median plan allocation to Private Equity was 25% at
the end of the 3rd quarter.

- The Euro region continues to face mounting pressure
from the ongoing energy crisis tied to the war in Ukraine
and concerns that the outlook for improved economic
growth is unlikely in the near term.

For more detailed universe information please contact your IRAS consultant
or other Northern Trust representative.

ABOUT NORTHERN TRUST UNIVERSES

Northern Trust Universes represent the performance results of more than 374 large
institutional investment plans that subscribe to Northern Trust performance
measurement services. These plans, with a combined asset value of $1.1 trillion,
represent a broad snapshot of overall institutional investment plan performance

within the U.S. market.

northerntrust.com

>10%

Median plan level
allocation to the Fixed
Income asset class.

Returns are shown gross of fees. Index returns assume reinvestment of dividends and earnings and do not reflect the deduction of any trading
costs or other expenses. It is not possible to invest directly in an index. Periods greater than one year are annualized. Past performance does

not indicate future results.

The material within and any linked material accessed via this communication is directed to eligible counterparties and professional clients only
and should not be distributed to or relied upon by retail investors.

Northern Trust, Head Office: 50 South La Salle Street, Chicago, lllinois 60603 U.S.A. Incorporated with limited liability in the U.S.

Northern Trust operates in Canada as an authorized foreign bank branch under the Bank Act (Canada) and as The Northern Trust Company,
Canada, an authorized trust company under the Trust & Loans Companies Act (Canada), both entities are regulated by the Office of the
Superintendent of Financial Institutions..
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