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Composite (Gross) 341,533,923 100.0 100.0 3.1 7.1 16.6 12.7 5.4 8.5 8.5 7.4 Jul-02

  Allocation Index 3.7 8.3 21.4 15.5 7.4 9.7 8.8 7.4

  Policy Index 3.4 9.0 22.7 16.2 8.2 10.6 9.5 -

Composite (Net) 341,533,923 100.0 100.0 3.1 6.9 16.1 11.8 4.5 7.6 7.5 6.4 Jul-02

  Allocation Index 3.7 8.3 21.4 15.5 7.4 9.7 8.8 7.4

  Policy Index 3.4 9.0 22.7 16.2 8.2 10.6 9.5 -

  Total Equity 239,495,294 70.1 67.0 4.5 10.6 23.1 16.9 6.7 11.1 11.2 9.6 Dec-10

      MSCI AC World IMI (Net) 5.0 12.5 30.6 22.0 11.0 14.1 12.5 10.7

  Domestic Equity Composite 139,482,281 40.8 36.0 4.3 13.2 28.7 18.3 6.7 12.0 12.5 10.7 Jul-02

    Russell 3000 Index 5.1 11.2 29.4 23.2 12.9 16.7 15.1 10.9

    Large Cap Equity 113,778,780 33.3 29.0 5.2 13.0 29.5 19.6 7.2 12.5 13.2 13.3 Jul-12

      Russell 1000 Index 5.1 10.9 28.8 23.3 13.3 17.0 15.4 15.0

    Xponance Russell 1000 Screened Index 113,778,780 33.3 5.2 12.5 30.5 - - - - 17.7 Dec-24

      Russell 1000 Index 5.1 10.9 28.8 23.3 13.3 17.0 15.4 17.0

    Small/Mid Cap Equity 25,703,500 7.5 7.0 0.4 13.5 25.6 12.9 4.7 10.0 10.1 10.4 Jul-12

      Russell 2000 Index 4.4 18.2 43.1 20.3 6.6 11.8 11.2 11.3

    Denali Small Cap Value 12,139,079 3.6 -1.0 10.0 23.7 - - - - 15.2 Mar-25

      Russell 2000 Value Index 2.8 18.3 44.4 20.2 7.3 11.7 10.5 27.7

    Axiom US Small Cap Equity 13,564,421 4.0 1.6 16.7 - - - - - 11.5 Dec-25

      Russell 2000 Growth Index 5.8 18.0 41.9 20.2 5.8 11.4 11.5 16.5
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- Fiscal Year End: 6/30; Net returns for the UUCEF Composite incorporate both investment management fees and UUA administrative fees/expenses
- As of 3/1/2026, the Policy Index is comprised of 29% Russell 1000, 7% Russell 2000, 15% MSCI EAFE, 6% MSCI Emerging Markets, 10% MSCI ACWI, 17% Bloomberg US Aggregate, 6% 90 Day T-Bills,
an 10% Private Markets Custom Benchmark.
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  International Equity Composite 78,768,986 23.1 21.0 5.6 12.0 25.8 17.3 6.8 10.3 9.8 7.0 Jul-02

    MSCI AC World ex USA (Net) 5.0 14.4 32.8 20.8 8.8 11.2 9.8 7.7

    International Equity 51,230,757 15.0 15.0 2.9 5.0 14.1 12.4 4.9 8.9 8.7 7.8 Jul-12

      MSCI EAFE (Net) 3.1 9.4 22.8 18.2 8.8 10.8 9.3 8.6

      Massachusetts Financial Services International Concentrated Equity 25,622,899 7.5 3.1 2.6 8.4 10.5 5.0 8.9 9.5 7.6 Apr-13

        MSCI EAFE (Net) 3.1 9.4 22.8 18.2 8.8 10.8 9.3 7.7

    Metis International Climate Aligned Index Portfolio 25,607,858 7.5 2.7 7.2 20.0 - - - - 23.3 May-25

      MSCI World ex USA Climate Paris Aligned 3.1 7.8 21.1 16.6 7.7 10.7 - 24.3

    Emerging Market Equity 27,538,229 8.1 6.0 10.9 28.1 56.6 27.4 11.2 13.1 11.6 7.9 Jul-12

      MSCI Emerging Markets (Net) 9.7 25.6 54.3 25.2 7.5 11.0 10.7 7.1

    Acadian Sustainable Emerging Markets Equity EX- Fossil Fuel Fund LLC 27,538,229 8.1 10.9 28.1 56.6 - - - - 31.4 Dec-23

      MSCI Emerging Markets (Net) 9.7 25.6 54.3 25.2 7.5 11.0 10.7 28.6

  Global Equity 21,244,028 6.2 10.0 2.0 -5.8 -1.9 10.2 5.5 - - 6.6 Apr-21

    MSCI AC World Index (Net) 5.2 12.1 30.3 22.3 11.5 14.4 12.8 12.3

    Generation Global Equity Fund 21,244,028 6.2 2.0 -5.8 3.3 12.3 - - - 12.1 Jun-22

      MSCI World Index (Net) 4.6 10.5 27.5 21.9 12.0 14.9 13.1 16.6

-Returns for International Equity and Flexible Fixed Income composites may not equal the sum of individual manager returns due to the inclusion of terminated managers' performance in the
composite calculations.
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  Fixed Income Composite 53,150,354 15.6 17.0 0.1 0.8 5.1 3.6 0.3 1.4 1.8 3.5 Jul-02

    Blmbg. U.S. Aggregate Index 0.3 0.4 5.1 3.9 0.2 1.4 1.7 3.5

    High Quality Fixed Income 37,560,873 11.0 12.0 0.2 0.9 4.3 3.2 1.0 1.7 2.1 2.2 Oct-14

      Blmbg. U.S. Aggregate Index 0.3 0.4 5.1 3.9 0.2 1.4 1.7 2.0

      SSGA U.S. Treasury Inflation Protected Securities (TIPS) 18,754,067 5.5 0.2 1.7 4.9 4.0 - - - 0.6 Mar-22

        Blmbg. U.S. TIPS 0.2 1.6 4.9 4.0 1.2 3.0 2.8 0.6

      State Street U.S. Treasury Index Non-Lending 18,806,806 5.5 0.1 0.1 3.7 2.8 - - - 0.0 Mar-22

        Blmbg. U.S. Treasury Index 0.1 0.0 3.7 2.8 -0.3 0.7 1.1 0.0

    Flexible Fixed Income 15,589,481 4.6 5.0 0.1 0.4 7.0 5.0 -0.2 1.3 1.8 2.1 Jul-12

      Blmbg. U.S. Aggregate Index 0.3 0.4 5.1 3.9 0.2 1.4 1.7 1.9

      Loomis Multisector Full Discretion Trust 15,589,481 4.6 0.1 0.4 7.0 7.1 1.8 3.8 - 3.9 Mar-17

        Blmbg. U.S. Gov't/Credit 0.3 0.2 4.6 3.8 0.1 1.4 1.8 1.9

  Opportunistic Investments 13,861 0.0 0.0

    EnTrust Capital Diversified Fund QP Ltd. 13,861 0.0
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  Private Markets 26,063,911 7.6 10.0 -0.1 1.0 4.3 1.4 2.7 4.8 6.3 6.3 Jun-14

    C|A Global All PE VY 2014+ (1 Qtr Lag) 0.0 3.2 12.2 8.3 11.1 14.4 15.2 9.9

    Impact Funds 24,374,382 7.1 0.0 1.4 8.4 3.0 3.3 7.9 8.2 7.8 Jul-15

      HCAP Partners IV, L.P. 933,178 0.3

      Generation IM Sustainable Solutions Fund III (A), L.P. 1,795,867 0.5

      SJF Ventures IV, L.P. 2,460,907 0.7

      RRG Sustainable Water Impact Fund-B, L.P. 2,018,780 0.6

      Brockton Capital Fund III, L.P. 2,616,325 0.8

      GCM Grosvenor Advance Fund, L.P. 2,304,194 0.7

      HCAP Partners V, L.P. 2,197,203 0.6

      MPowered Capital Access Fund I, L.P. 1,100,849 0.3

      Generation IM SS Fund IV 2,788,027 0.8

    Wellington Venture Fund I 1,249,652 0.4

    Carlyle Renewable and Sustainable Energy Fund II 2,319,431 0.7

    Grosvenor Advance Fund II 1,123,868 0.3

    Generation IM Sustainable PE II (B), L.P. 797,441 0.2

    Obvious Ventures V, L.P. 456,984 0.1

    Achieve Partners Workforce II 211,676 0.1 0.0 - - - - - - 0.0 May-26

    Non Impact Funds 1,689,529 0.5 -0.8 -4.5 -26.3 -12.5 -5.3 -3.6 0.3 1.3 May-14

      Canvas Distressed Credit Fund, L.P. 643,983 0.2

      FEG Private Opportunities Fund, L.P. 6,213 0.0

      OCP Orchard Landmark 1,039,333 0.3 -1.3 -1.6 -6.2 -6.8 -3.2 -1.4 - 0.6 Nov-17

        JPM CEMBI Broad Index 0.4 1.6 7.3 7.4 1.6 3.0 3.8 3.1

  Community Development 15,554,952 4.6 5.0 0.1 0.6 1.5 1.3 1.2 1.2 1.2 1.5 Jul-07

    90 Day U.S. Treasury Bill 0.3 1.5 3.9 4.7 3.5 2.7 2.3 1.5

    Community Development SMA 5,759,816 1.7 0.0 0.0 0.0 0.7 0.8 1.0 1.1 - Apr-07

      90 Day U.S. Treasury Bill 0.3 1.5 3.9 4.7 3.5 2.7 2.3 1.5

      Stone Castle FICA for Impact 9,795,136 2.9 0.2 0.9 2.6 3.4 2.5 - - 2.1 Jan-20

        90 Day U.S. Treasury Bill 0.3 1.5 3.9 4.7 3.5 2.7 2.3 2.8

  Cash and Other 7,255,551 2.1 1.0

    Cash Account 5,802,576 1.7

    UUA Advocacy Account 1,452,975 0.4

- Private Equity performance is reported on a one-quarter lag every three months; values are updated as statements are received.
- Starting on 4/1/2015, Private Markets Custom Benchmark (PMCB) consists of a varying mix of the Cambridge Associates Global All Private Equity VY 2014+ (1 Qtr Lag) and 90 Day T-Bills benchmarks based
on weights relative to target. Weights are rebalanced on January 1st of each year; prior to 4/1/2015, PMCB was entirely comprised of the Cambridge Associates US All Private Equity benchmark.



IMPACT SUMMARY
Screened Thematic/

Impact Themes Diversity Characteristics

Equity Managers

Xponance R1000 Screened Index X
Passive: Tracks Russell 1000 Index, Screens out stocks 

based on UUA’s no-buy list, and applies an ESG and DEI 
lens to process

Diverse Owned, Female & Black/African 
American

Denali Small Cap Value X Active Management: Small Cap Value US Equity Diverse Owned, Alaskan Native
Axiom US Small Cap Equity X Active Management: Small Cap Growth US Equity Diverse Led, Asian/Pacific Islander & Other
MFS International Concentrated Fully integrated ESG - firm and strategy level

Metis International Climate Aligned Index X X Passive ex-US strategy following Climate Paris Aligned 
Benchmark methodology

Diverse Owned, Female & Black/African 
American

Acadian Emerging Markets Fossil Fuel Free X X Emerging Markets Fossil fuel free

Generation Global Equity X Sustainability research integrated w/fundamental
analysis

Fixed Income Managers
SSGA U.S. TIPS Index NL CTF US Treasury Bonds - TIPS
SSGA U.S. Treasury Index NL CTP US Treasury Bonds
Loomis Multi Sector ESG is a material factor in the investment process
Private Market Managers
HCAP Partners IV LP X Gainful Jobs & Underrepresented Communities Diverse Owned, Hispanic & Other
HCAP Partners V LP X Gainful Jobs & Underrepresented Communities Diverse Owned, Hispanic & Other
Generation IM Sustainable PE II X Sustainable Solutions
Generation IM SS Fund III X Sustainable Solutions
Generation IM SS Fund IV X Sustainable Solutions
GCM Grosvenor Advance Fund X Diverse-Owned Multi-Manager Diverse Managed Strategy
Grosvenor Advance Fund II X Diverse-Owned Multi-Manager Diverse Managed Strategy
SJF Ventures IV X Multi impact themes (venture)
RRG Sustainable X Water and Agriculture
Brockton Capital Fund III X ESG/Real Estate
MPowered Capital Access Fund I, L.P. X DEI - Access to Capital Diverse Owned, Female
Wellington Venture Investments I, L.P. X DEI - Access to Capital Diverse Managed Strategy
Carlyle Renewable & Sustainable Energy II X Energy Transition and Renewable Energy Sources Diverse Managed Strategy
Obvious Ventures V X Climate and Impact Investor
Achieve Partners Workforce II X Workforce Training and Financial Inclusion
Canvas Distressed Credit Fund Diverse Owned, Hispanic/Latino
FEG Private Opportunities Fund
OCP Orchard Landmark Fully integrated ESG - firm and strategy level
Community Development
Community Development X Provide capital to underserved communities
Stone Castle FICA for Impact X Community banking



This report was prepared by NEPC, LLC, an affiliate of Hightower Advisors, LLC, and is intended for informational and discussion

purposes only. The information herein involves views and judgment of NEPC’s professionals and cannot be guaranteed and is subject

to change without notice.

The opinions presented herein represent the good faith views of NEPC as of the date of receipt and are subject to change at any time.

Performance information of any indices or strategies represented herein may be based on third-party sources.

The information in this material has been obtained from sources NEPC believes to be reliable.

Past performance is no guarantee of future results. All investments carry some level of risk. Diversification and other asset allocation

techniques do not ensure profit or protect against losses.

Returns for pooled funds (e.g., mutual funds and collective investment trusts) are collected from third parties; they are not generally

calculated by NEPC. Unless otherwise directed by the client, returns for separate accounts are calculated by NEPC. Returns are

reported net of manager fees unless otherwise noted.

A “since inception” return reported, begins with the first full month after funding, although actual inception dates (e.g., the middle of a

month) and the timing of cash flows are taken into account in composite return calculations.

Unless otherwise directed by the client, NEPC’s data source is the client’s custodian bank or recordkeeper. If data cannot be obtained

from one of the preferred data sources, data provided by investment managers may be used. Market index data and security

characteristics are sourced from additional providers and may be preliminary and subject to change.

This document may contain confidential or proprietary information and is intended only for the designated recipient(s). If you are not a
designated recipient, you may not copy or distribute this document. If you have any questions about this report, please do not hesitate
to reach out to your NEPC consultant.

DISCLAIMERS & DISCLOSURES
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