System Endowment Fund Spending Calculation

Payout per unit is determined according to the spending policy outlined in the System
Investment Policy. The spending policy is calculated on an annual basis with the formula
calculated as follows: Average of the quarterly market value for the 20 fiscal quarters
ending the previous February, multiplied times 5.0% divided by 4.

System Endowment Fund
Income Calculation

Fiscal Year 2027

Quarterly Market Value Per Unit

Qtr. End Market
May-21 7.857161
Aug-21 8.117661
Nov-21 7.991537
Feb-22 7.485254
May-22 7.169002
Aug-22 6.837369
Nov-22 6.771522
Feb-23 6.727136
May-23 6.785156
Aug-23 6.876713
Nov-23 6.843051
Feb-24 7.140492
May-24 7.255487
Aug-24 7.386285
Nov-24 7.405059
Feb-25 7.281819
May-25 7.259728
Aug-25 7.449589
Nov-25 7.642352
Feb-26 7.824417

Twenty Quarter Average Unit Value

7.305340

Quarterly Income Per Unit Calculation
20 Qtr Avg Unit Value (X) 5%/ 4

FY 2027 Quarterly Rate 0.091317
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