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THE TRUSTEES OF THE ESTATE AND PROPERTY
OF THE DIOCESAN CONVENTION OF NEW YORK

Diocesan Investment Trust
1047 Amsterdam Avenue
New York, NY 10025

To All DIT Shareholders:

The Diocesan Investment Trust, or DIT, was established in 1943 by the Trustees of the Estate and Property of the Diocesan Convention of New York
(“TEP”) to provide investments for the TEP and other entities within the Diocese. In 2005 the DIT established the Parish Endowment Management
Service, or “PEMS?”, to assist parishes with the management of their long-term assets. The TEP was established by Diocesan Convention in 1877 and
acts as trustee to more than one-hundred trusts; beneficiaries include individual congregations and related entities throughout the Diocese.

In accordance with its mandate, the DIT engaged Partners Capital Investment Group (Partners) in August 2023 to assist the Trustees in providing
prudent, institutional-grade investment-management and endowment services to the TEP, parishes and other institutions within the Episcopal Diocese
of New York. As of December 31, 2025, DIT oversaw $160.5 million on behalf of more than 270 trusts and entities throughout the Diocese.

Of the $160.5 million, $47.9 million (29.8%) represented various trust accounts (TEP), $89 million (55.5%) voluntary investments by parishes and
institutions throughout the Diocese, and $23.6 million (14.7%) was invested on behalf of parishes in the PEMS program. During the year, investors
subscribed to nearly $4.8 million for new shares in the DIT Fund and redeemed $6.3 million to satisfy various operating and other needs, including
automated quarterly distributions under the PEMS program of approximately $758,000.

In calendar year 2025, the DIT Fund returned 15.0%!, compared to the benchmark return of 15.4%. The liquid portfolio returned +16.4%,
outperforming the benchmark return of +14.0% and contributing +2.1% to relative performance. Within the liquid portfolio, Global Equities were the
primary contributor to performance, returning +24.1%, versus its benchmark return of +20.7% and contributing +1.6% to the portfolio. Strong
relative performance from the portfolio’s managers was offset by detraction from fees and the illiquid portfolio.

Annualized performance for the trailing 10-year period through December 31, 2025, was 8.2%, roughly in line with the benchmark return of 8.4%.
These performance figures are net of all fees paid to the Fund’s OCIO firms (Commonfund through September 30", 2023, and Partners Capital
thereafter), but do not reflect the deduction of DIT administrative expenses of approximately 0.22% (annualized), which include the cost of
processing redemption and subscription requests, custody, an annual audit, and the salary of our executive director.

In 2025, the global economy remained resilient despite heightened geopolitical uncertainty and elevated trade tensions, with global GDP growth
estimated at 2.8%. Financial markets were initially unsettled by a sharp rise in US tariffs to levels not seen since the 1930s, but sentiment improved
over the course of the year. Trade negotiations, fiscal stimulus, easier monetary policy, strong Al-related capital expenditure, and robust corporate
earnings helped restore confidence and drive a broad-based “everything rally” across asset classes.

Against this backdrop, global equities returned 20.5%, while US Treasuries gained 8.2%, with the 10-year yield ending the year at 4.2%. Emerging
markets outperformed, rising 33.6%, marking their strongest year since 2017. In credit markets, US investment-grade and high-yield bonds delivered
returns of 7.8% and 8.6%, respectively. Commodities rose 15.8% overall, led by a sharp 65% increase in gold, while energy prices declined, with
Brent crude down 6.3%. Meanwhile, the US dollar weakened significantly, falling 9.4% against G10 currencies.

As of December 31, 2025, capital entrusted to the DIT was allocated 55% to public equities (across long-only and hedged strategies), 16% to cash /
fixed income, 12% to absolute return hedge fund strategies, 4% to credit, and 1% to inflation-linked bonds. Private investments, across Private Debt,
Property and Private Equity, represented 12% of the total portfolio’s assets relative to the 30% target to private investments. As of December 31,
2025, the portfolio risk is tightly managed to the equity-like risk target of 65%.

In 2015, the Diocesan Convention passed a resolution asking the TEP and other governing bodies within the Diocese to review investment
management practices in light of the church’s faith and mission, including social and environmental responsibilities. In accordance with the
resolution, the TEP reviewed its policies and endeavors to include sustainability considerations to the management of the endowment portfolio with
the understanding that such considerations align with the Principles for Responsible Investment (“PRI”).

THE TRUSTEES OF THE ESTATE AND PROPERTY
OF THE DIOCESAN CONVENTION OF NEW YORK

APRIL 22,2026

! Performance reflects actual in-period returns for January through December 2025, which may differ from the monthly NAV performance reporting methodology. That
methodology reports portfolio values received as of the 10th business day of each month.

Established September 27, 1877
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DAVIES

ACCOUNTANTS AND ADVISORS

INDEPENDENT AUDITOR’S REPORT

To the Trustees of the Estate and Property of the
Diocesan Convention of New York as Trustees for the
Diocesan Investment Trust of the Diocese of New York

Opinion

We have audited the accompanying financial statements of the Diocesan Investment Trust of the Diocese of New
York (the “Trust”), consisting of the Diocesan Investment Trust of the Diocese of New York (the “DIT Fund”),
which comprise the statement of assets and liabilities, including the schedule of investments as of December 31,
2025, and the related statements of operations, changes in net assets, and cash flows for the year then ended,
and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial
position of the DIT Fund as of December 31, 2025, and the results of its operations, changes in net assets and its
cash flows for the year then ended in accordance with accounting principles generally accepted in the United
States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of America
(GAAS). Our responsibilities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Financial Statements section of our report. We are required to be independent of the DIT Fund and to
meet our other ethical responsibilities in accordance with the relevant ethical requirements relating to our audit.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with accounting principles generally accepted in the United States of America, and for the design, implementation,
and maintenance of internal control relevant to the preparation and fair presentation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about the DIT Fund’s ability to continue as a going
concern within one year after the date that the financial statements are available to be issued.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a
guarantee that an audit conducted in accordance with GAAS will always detect a material misstatement when it
exists. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control. Misstatements are considered material if there is a substantial likelihood that, individually or in the
aggregate, they would influence the judgment made by a reasonable user based on the financial statements.

PKF O’'CONNOR DAVIES, LLP
245 Park Avenue, New York, NY 10167 | Tel: 212.867.8000 or 212.286.2600 | Fax: 212.286.4080 | www.pkfod.com

PKF O’Connor Davies, LLP is a member firm of the PKF International Limited network of legally independent firms and does not accept any responsibility or
liability for the actions or inactions on the part of any other individual member firm or firms.
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In performing an audit in accordance with GAAS, we:

Exercise professional judgment and maintain professional skepticism throughout the audit.

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, and design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the DIT Fund’s internal control. Accordingly, no such opinion is expressed.

Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the financial
statements.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the DIT Fund’s ability to continue as a going concern for a reasonable
period of time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control related matters that
we identified during the audit.

PUE O Crmp, Daviss, LLP

April 22, 2026



ASSETS

Diocesan Investment Trust
of the Diocese of New York

Statement of Assets and Liabilities
December 31, 2025

Investments, at fair value (cost $132,379,136)

Cash on deposit with custodian

Receivable for investor subscriptions

Total Assets

LIABILITIES
Accrued liabilities

Payable for investor redemptions

Dividend distributions payable

to shareholders

Total Liabilities

NET ASSETS

See notes to financial statements

$ 161,788,155
4,786
838,921

162,631,862

267,940
610,252

1,259,266

2,137,458

$ 160,494,404




Shares

Diocesan Investment Trust
of the Diocese of New York

Schedule of Investments
December 31, 2025

Description/Geography

282,040
54,553
5,581
21,172
36,534

97,616
15,524
65,704

69,890
48,797

2,852
60,000
4,200,000
20,032
50,000
3,300,000
84

920

5,605

996

12

3,006
5,000
88,443

Equity Funds

GMO Quality Fund (United States)

Vanguard Total World Stock Index Fund Admiral Shares (United States)
iShares S&P 500 Index Fund (United States)

iShares MSCI Japan ETF

iShares MSCI Emerging Markets ex China ETF (United States)

Total Equity Funds (cost $20,004,736)

Fixed Income Funds

SPDR® Bloomberg 3-12 Month T-Bill ETF
iShares 0-5 Year TIPS Bond ETF

iShares Barclays 1-3 Yr Treasury Bond Fund

Total Fixed Income Funds (cost $16,646,972)

Credit Funds
SPDR Blackstone Senior Loan ETF
iShares Broad USD High Yield Corporate Bond ETF

Total Credit Funds (cost $4,693,095)

Private Equity and Debt Funds

Commonfund Private Credit Fund 2018, L.P. (United States)

Cerberus Offshore Levered Loan Opportunities Fund Ill, L.P. (Cayman Islands)
Commonfund Private Credit Fund Il, L.P. (United States)

Partners Capital Phoenix Fund Il Ltd - Diversified Income Fund

Commonfund Capital Secondary Partners Ill, L.P. (United States)
Commonfund Capital Venture Partners XllI, L.P. (United States)

Commonfund Capital Venture Partners XIV, L.P. (United States)

Commonfund Capital OCIO Global Private Equity Fund IV. L.P. (United States)
Commonfund Capital Environmental Sustainability Partners 2020, L.P. (United States)
CCI-SSG Global Private Equity Fund IlI, L.P.

Partners Capital Condor Fund XVII (Cayman) LP

Partners Capital Condor Fund XVIII (Cayman) LP

SDC Digit Infra Opportunity Fund IV - A, L.P.

Ares Strategic Income Fund - Class | Shares

Freeport First Lien Loan Fund VI (Offshore)

Hollyport Secondary Opportunities IX Feeder LP

Partners Capital Merlin Co-Investment Fund IV

Total Private Equity and Debt Funds (cost $16,000,787)

Alternative Investment Funds

Partners Capital Falcon Fund (C) (Cayman Islands)

Arrowstreet Global All Country Alpha Extension Fund (Cayman) Limited (Cayman Islands)
Independent Franchise Partners Global Equity II, L.P. (United States)

Marshall Wace TOPS World Equities Offshore Ltd D (United States)

The Children's Investment Fund - Class G USD MASTER (Cayman Islands)
Trinity Street Commingled Global Equity Fund, LP (United States)

RTW Innovation Offshore Fund Ltd. - DI

RTW Innovation Offshore Fund, Ltd. Class A Sub-Class 1D

Partners Capital Harrier Fund (C)

Avoro Life Sciences Fund Offshore Ltd. - Class A1

Avoro Life Sciences Fund Ltd. - Special Situation Investments - Master

WMQS Global Equity Active Extension Offshore Ltd Series A (Cayman Islands)
Woodline Spire Offshore Fund Ltd

Orbis Institutional Zero Base Series

Total Alternative Investment Funds (cost $63,784,355)

Total Investments (cost $121,129,945)

Temporary Investments

Cash Awaiting Transfer
STIP 1 US Treasury
Schwab Treasury Obligations Money Fund - Ultra Shares

Total Cash and Cash Equivalents (cost $11,249,191)
Total Investments (cost $132,379,136)

Other Assets and Liabilities, Net

Net Assets

See notes to financial statements

Percent of Fair
Net Assets Value
6% $ 9,871,400
5% 7,695,206
2% 3,822,538
1% 1,709,460
2% 2,655,257
16% 25,753,861
6% 9,685,423
1% 1,589,537
3% 5,441,626
10% 16,716,586
2% 2,884,372
1% 1,824,779
3% 4,709,151
1% 896,043
0% 546,916
1% 1,122,537
2% 3,148,088
1% 985,338
2% 2,657,461
1% 2,072,431
1% 1,694,080
1% 1,826,751
1% 1,989,586
0% 778,799
0% 91,367
0% 134,019
1% 2,200,024
0% 257,659
0% 563,827
0% 173,784
14% 21,138,710
5% 8,775,357
6% 9,859,984
4% 6,454,216
3% 5,078,002
5% 7,423,500
3% 4,633,928
0% 85,847
1% 1,634,028
12% 18,859,025
1% 1,386,582
0% 12,159
5% 8,159,398
4% 6,299,667
2% 3,558,962
51% 82,220,656
94% 150,538,964
1% 1,032,839
1% 1,475,222
5% 8,741,130
7% 11,249,191
101% 161,788,155
-1% (1,293,751)

$ 160,494,404



Diocesan Investment Trust
of the Diocese of New York

Statement of Operations
Year Ended December 31, 2025

INVESTMENT INCOME

Interest and dividends $ 3,450,942
EXPENSES
Administrative fees 241,994
Advisory fees 798,648
Professional fees 66,665
Custodian fees 9,485
Trade expense 6,825
Total Expenses 1,123,617
Net Investment Income 2,327,325

NET REALIZED AND
UNREALIZED GAINS (LOSS) ON INVESTMENTS
Net realized gains from security transactions

Proceeds from sales 92,396,765
Cost of securities sold (87,532,199)
Net Realized Gain on Investments 4,864,566
Net increase in unrealized appreciation
on investments 13,238,159
Net Realized and Unrealized Gain
on Investments 18,102,725

Net increase in Net Assets
Resulting from Operations $ 20,430,050

See notes to financial statements



Diocesan Investment Trust
of the Diocese of New York

Statement of Changes in Net Assets
Year Ended December 31, 2025

FROM OPERATIONS AND DIVIDEND DISTRIBUTIONS

Net investment income $ 2,327,325

Net realized gain on investments 4,864,566

Net increase in unrealized appreciation on investments 13,238,159

Net increase in Net Assets Resulting from Operations 20,430,050

Dividend distributions to shareholders (4,765,466)
Net Change in Net Assets Derived from Operations

and Dividend Distributions to Shareholders 15,664,584

FROM TRANSACTIONS IN
SHARES OF BENEFICIAL INTEREST
Proceeds received from subscriptions to

shares of beneficial interest 4,756,436
Amounts paid on redemption of shares
of beneficial interest (6,338,266)
Change in Net Assets Derived From Transactions in Shares
of Beneficial Interest (1,581,830)
Net Change in Net Assets 14,082,754
NET ASSETS
Beginning of year 146,411,650
End of year $ 160,494,404

See notes to financial statements



Diocesan Investment Trust
of the Diocese of New York

Statement of Cash Flows
Year Ended December 31, 2025

CASH FLOWS FROM OPERATING ACTIVITIES
Net increase in net assets resulting from operations $ 20,430,050
Adjustments to reconcile net increase in net assets resulting

from operations to net cash from operating activities

Purchase of investments (88,496,917)
Sale of investments 92,396,765
Net increase in unrealized appreciation on investments (13,238,159)
Net realized gain on investments (4,864,566)
Change in Operating Assets and Liabilities
Receivable for investor subscriptions (98,982)
Accrued liabilities (152,951)
Payable for investor redemptions 206,803
Dividend distributions payable to shareholders 158,852
Net Cash from Operating Activities 6,340,895

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds received from subscriptions to

shares of beneficial interest 4,756,436
Amounts paid on redemption of shares
of beneficial interest (6,338,266)
Dividend distributions to shareholders (4,765,466)
Net Cash used by Financing Activities (6,347,296)
Net Change in Cash and Cash Equivalents (6,401)
CASH AND CASH EQUIVALENTS
Beginning of year 11,187
End of year $ 4,786

See notes to financial statements



Diocesan Investment Trust
of the Diocese of New York

Notes to Financial Statements
December 31, 2025

Organization

The Trustees of the Estate and Property of the Diocesan Convention of New York, (the
"TEP") is a tax-exempt corporation established in 1877 by distinguished Episcopal
laymen, at the direction of the Diocesan Convention, to receive and hold property for
churches, institutions, and endowments of the Diocese. The TEP established the
Diocesan Investment Trust of the Diocese of New York (the “Trust”).

The investment guidelines of the Trust reflect the broad investment allocation
opportunities of The Common Fund for Nonprofit Organizations with its Affiliates and
Partners Capital Investment Group, LLP.

Summary of Significant Accounting Policies
Basis of Accounting

The accompanying financial statements have been prepared in accordance with
accounting principles generally accepted in the United States of America (“US GAAP”).

The Trust is an investment company following accounting and reporting guidance
contained in the Financial Accounting Standards Board (“FASB”) Accounting Standards
Coadification (“ASC”) 946, Financial Services Investment Companies (“Topic 946”).

Use of Estimates

The preparation of financial statements requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosures of
contingent assets and liabilities at the date of the financial statements and the reported
amounts of revenues and expenses during the reporting period. Accordingly, actual
results could differ from those estimates.

Fair Value Measurements

The Trust follows Financial Accounting Standards Board (FASB) guidance on Fair Value
Measurements which defines fair value and establishes a fair value hierarchy organized
into three levels based upon the input assumptions used in pricing assets. Level 1
inputs have the highest reliability and are related to assets with unadjusted quoted
prices in active markets. Level 2 inputs relate to assets with other than quoted prices in
active markets which may include quoted prices for similar assets or liabilities or other
inputs which can be corroborated by observable market data. Level 3 inputs are
unobservable inputs and are used to the extent that observable inputs do not exist.

Pursuant to U.S. GAAP guidance, alternative investments where fair value is measured
using the Net Asset Value (“NAV”) per share as a practical expedient are not
categorized within the fair value hierarchy.

8



Diocesan Investment Trust
of the Diocese of New York

Notes to Financial Statements
December 31, 2025

Summary of Significant Accounting Policies (continued)
Investments Valuation

Investments are carried at fair value.

Investment Income Recognition

Purchases and sales of securities are recorded on a trade-date basis. Interest income is
recorded on the accrual basis and dividends are recorded on the ex-dividend date.
Realized and unrealized gains and losses are included in the determination of the
change in net assets.

Cash and Cash Equivalents

The Trust considers all highly liquid financial instruments with a maturity of three months
or less at the time of purchase to be cash equivalents.

Distributions to Shareholders

Shareholders receive quarterly dividend distributions. Distributions are declared for
Shareholders of record on the 10" day of the last month of a quarter and are
calculated based on 1% of the average market value of the DIT Fund’s previous
twelve quarters.

Accounting for Uncertainty in Income Taxes

The Trust is a tax-exempt corporation; however, the Trust recognizes the effect of
income tax positions only if those positions are more likely than not of being sustained.
Management has determined that the Trust had no uncertain tax positions that would
require financial statement disclosure or recognition. The Trust is subject to U.S.
federal, state or local income tax audits.

Transactions with Broker

Amounts due from brokers may be restricted to the extent that they serve as deposits for
securities sold short. In the normal course of business, substantially all of the DIT Fund’'s
securities transactions, money balances and security positions are transacted with the
DIT Fund’s broker. The DIT Fund is subject to credit risk to the extent any broker with
which it conducts business is unable to fulfill contractual obligations on its behalf. The DIT
Fund’s management monitors the financial condition of such brokers and does not
anticipate any losses from these counterparties.



Diocesan Investment Trust
of the Diocese of New York

Notes to Financial Statements
December 31, 2025

Summary of Significant Accounting Policies (continued)
Subsequent Events Evaluation by Management

Management has evaluated subsequent events for disclosure and/or recognition in the
financial statements through the date that the financial statements were available to be
issued, which date is April 22, 2026.

In January 2026, the Trust had approximately $175,337 in capital redemptions and
approximately $9,795 in capital subscriptions. In February 2026, the Trust had
approximately $152,484 in capital redemptions. In March 2026, the Trust has
approximately $730,031 in capital redemptions and approximately $4,332,782 in capital
subscriptions.

Investment Activity
Purchases and sales of individual investments by the DIT Fund, for the year ended, and

gross unrealized gains and losses for investments still held as of December 31, 2025,
consist of the following:

Purchases 88,496,917
Sales (92,396,765)
Unrealized Gains 29,471,279
Unrealized Losses (62,260)

Investment Risks, Uncertainties and Concentration

Alternative Investment Funds consist of non-traditional, not readily marketable
investments, some of which may be structured as offshore limited partnerships, venture
capital funds, hedge funds, private equity funds, private debt funds and common trust
funds. The underlying investments of such funds, whether invested in stocks or other
securities, are generally not currently traded in a public market and typically are subject
to restrictions on resale. Values determined by investment managers and general
partners of underlying securities that are thinly traded or not traded in an active market
may be based on historical cost, appraisals, a review of the investees’ financial results,
financial condition and prospects, together with comparisons to similar companies for
which quoted market prices are available or other estimates that require varying
degrees of judgment.

10



Diocesan Investment Trust
of the Diocese of New York

Notes to Financial Statements
December 31, 2025

Investment Risks, Uncertainties and Concentration (continued)

Investments are carried at fair value. Because of the inherent uncertainty of valuations,
the estimated fair values may differ significantly from the values that would have been
used had a ready market for such investments existed or had such investments been
liquidated, and those differences could be material.

At December 31, 2025, one individual investment represented approximately 12% of net
assets.

Fair Value of Investments
The following are major categories of investments measured at fair value on a recurring

basis at December 31, 2025 grouped by the fair value hierarchy, for those investments
subject to categorization within such hierarchy:

Quoted Prices Significant Significant
in Active Markets Other Other
for Identical Observable Unobservable
Assets (Level 1) Inputs (Level 2) Inputs (Level 3) Total
Private Funds
Private Equity and Debt Funds (1) $ - $ - $ - $ 21,138,710
Alternative Investment Funds (1) - - - 82,220,656
Equity Funds (2) 25,753,861 - - 25,753,861
Fixed Income Funds (2) 16,716,586 - - 16,716,586
Credit Funds (2) 4,709,151 - - 4,709,151
Temporary Investments
U.S. Treasury and Cash Awaiting Transfer 11,249,191 - - 11,249,191
$ 58,428,789 $ - $ - $ 161,788,155

(1) As discussed in Note 2, investments that are measured using the practical
expedient are not classified within the fair value hierarchy. The fair value amounts
presented in the total column of this table are intended to permit reconciliation of the
fair value hierarchy to the amounts presented in the Statement of Assets and
Liabilities.

(2) Funds with values traded on a national securities exchange at their last reported
sales price.

There were no transfers into and out of any level of the fair value hierarchy for assets
measured at fair value for the year ended December 31, 2025.

11



Diocesan Investment Trust
of the Diocese of New York

Notes to Financial Statements
December 31, 2025

Fair Value of Investments (continued)

Information regarding investments, including alternatives, valued at NAV using the
practical expedient at December 31, 2025 is as follows:

Unfunded Redemption Redemption Notice
Fair Value Commitments Frequency Period
Private Equity and Debt Funds (a) $ 21,138,710 $ 16,713,120 No Redemptions N/A
Alternative Investment Funds (b) 13,237,401 - Monthly 30 days
6,299,667 - Monthly 60 days
3,118,616 - Quarterly 60 days
8,775,357 - Quarterly 95 days
18,859,025 Vary, depends on underlying investments N/A
9,859,984 - On dealing days 6 days
6,454,216 - On dealing days 3 days
3,558,962 On dealing days 1 day
7,423,500 - Monthly, post 24 months lock up 4 months
4,633,928 - Quarterly 30 days
Total (b) 82,220,656 -
Total $ 103,359,366 $ 16,713,120

a. Private equity and private debt funds acquire illiquid equity shares and debt
obligations or debt-related financial instruments. The category is comprised of
strategies such as investing in private equity of companies and secured debt assets.

b. Investments in funds that invest both long and short, primarily in global markets
including but not limited to equity, currencies, fixed income, debt and derivatives.

Advisory Fees

Partners Capital Investment Group (“Partners Capital”’) was appointed as the investment
advisor from October 1, 2023 which charges a flat manger fee of 58 bps. The fees are
charged at the end of each calendar quarter in arrears and are calculated on the pro-
rata, time weighted average value of Total Assets at work during the calendar quarter.
Each quarterly bill will be calculated on the annual on-going investment management
fee rate multiplied by the time-weighted Net Asset Value of the Total Assets for the
quarter adjusted for time-weighted addition and withdrawals to the portfolio.

12



Diocesan Investment Trust
of the Diocese of New York

Notes to Financial Statements
December 31, 2025

Dividend Distributions Payable to Shareholders

The Trust declared a dividend per share of $1.5564 as of December 10, 2025. The
dividends were paid on January 15, 2026, to shareholders of record on December 10,
2025.

In addition, the Trust declared a dividend per share of $1.6225 as of March 10, 2026.
The dividends were paid on April 15, 2026, to shareholders of record on March 10,
2026.

Capital Share Transactions and Undistributed Net Beneficial Interest

Each investor owns a beneficial interest in the DIT Fund as represented by shares of
equal interest in the DIT Fund, each representing an undivided proportionate interest in
all of the assets and liabilities of the DIT Fund. Transactions in shares of beneficial
interest were as follows for the Trust:

Shares of beneficial interest,

Beginning January 1, 2025 818,897
Shares subscribed 25,257
Shares redeemed (33,928)

Shares of beneficial interest,
Ending December 31, 2025 810,226

Subscriptions and redemptions of shares in the Trust are generally permitted on the last
day of each month. Notice of intent to subscribe to or redeem from the Trust should be
given in the form of a letter received by the Trust no later than the twentieth of the
month.
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Diocesan Investment Trust
of the Diocese of New York

Notes to Financial Statements
December 31, 2025

Related Party Transactions

The TEP invests directly in the DIT Fund, and through the Parish Endowment
Management Service (PEMS) program. PEMS allows the TEP to retain, invest,
reinvest and disburse the endowment funds for each church under investment
management contracts. Each PEMS unit issued to a parish represents a percentage
beneficial ownership interest in the DIT Fund. Other parishes also invest directly in the

funds of the Trust.

Shares Cost of Market Value
Owned Shares of Shares
TEP 241,669 21,083,753 47,871,155
PEMS 118,981 17,789,232 23,568,503
Other Parishes 449 576 69,468,214 89,054,746
Total 810,226 $ 108,341,199 $§ 160,494,404
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Diocesan Investment Trust
of the Diocese of New York

Notes to Financial Statements
December 31, 2025
10. Financial Highlights

Financial highlights for the year ended December 31, 2025 are as follows:

2025 2024 2023 2022 2021
Per Share Operating Performance:
Net asset value,
Beginning of year $178.792 $162505 $152.575 $180.177 $ 166.554
Income from investment
operations:
Net investment income (loss) 2.860 1.984 0.420 (0.514) (0.748)
Net realized and unrealized
gain (loss) on investments 22.299 19.842 15.705 (21.231) 20.610
Total from Investment
Operations 203.951 184.331 168.700 158.432 186.416
Less distributions
to shareholders (5.864) (5.539) (6.195) (5.857) (6.239)
Net Asset Value,
End of year $198.087 $178.792 $162.505 $152.575 $180.177
Total Return 14.28% 13.56% 10.71% -12.07% 12.07%
Ratios and Supplemental Data:
Net assets, End of year, rounded
($ thousands) $160,494 $146,412 $1021128 § 97,134  $106,194
Ratio of expenses to
average net assets:
Investment advisory fees 0.527% 0.491% 0.161% 0.143% 0.173%
Other administrative costs 0.215% 0.218% 0.263% 0.249% 0.255%
Total Expense Ratio 0.742% 0.709% 0.424% 0.392% 0.428%
Ratio of net investment income (loss)
to average net assets 1.536% 1.148% 0.265% -0.319% -0.427%
Number of shares outstanding
at End of year, rounded (000's omitted) 810 819 628 637 589

Financial highlights are calculated for the share class as a whole. An individual
shareholder’s returns and ratios may vary based on the timing of share transactions.

* % k % %
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