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Board of Trustees Meeting Recap – Summit 2024

 Day 1

→ Total Portfolio Approach by John Bowman 

→ Private Equity with Strategic Partners

→ Asset Allocation and IPS amendments

 Day 2

→ Minutes from August board meeting were approved

→ FY 26 and FY 27 board meeting schedule approved

→ FY 24 annual audit received a clean opinion on all aspects

→ DCIO offer extended, anticipated start date Q2 25

→ FY 24 budget under appropriation, FYTD 25 under forecast, FY 24 trust expenses reviewed

→ Trustee Choi elected Vice Chair

→ Public equity was 1bps outside max range while all other asset classes remained in compliance

→ SAA, IPS, IB, Interim Benchmark methodology approved 
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R849. School and Institutional Trust Fund Board of Trustees, Administration. 

R849-2. Appeal Rule. 

R849-2-1. Introduction and Authority. 

(1) This rule sets forth the administrative hearing procedures for the Office. 

(2) This rule is authorized by Sections 53D-1-701 and 702. 

R849-2-2. Definitions. 

(1) “Action” means an action by the Office that affects the legal rights of a person or group of 
persons, but not including rules made under the Utah Administrative Rulemaking Act, Title 63G, 
Chapter 3. 

(2) “Administrative Law Judge” or ALJ means the person appointed to conduct an adjudicatory 
proceeding. 

(3) “Ex Parte Communication” means direct or indirect communication in connection with an issue 
of fact or law between the ALJ and one party only. 

(4) “Order”means a ruling by an ALJ that determines the legal rights, duties, privileges, immunities, 
or other legal interests of one or more specific persons. 

(5) “Respondent” means any group or individual who is adversely affected by any action or inaction 
of the Office. 

(6) “Office” means the School and Institutional Trust Fund Office established under Section 53D-1-
101 et seq. 

R849-2-3. Computation of Time. 

Unless otherwise provided in a specific section of these rules, time shall be computed in 
accordance with the Utah Rules of Civil Procedure. 

R849-2-4. Request for Hearing. 

(1) An aggrieved person may file a written request for agency action pursuant to Section 63G-4-201, 
and in accordance with this rule. 

(2) Hearings must be requested within 30 calendar days from the date that the Office sends written 
notice of its intended action. 

(3) Failure to submit a timely request for a hearing constitutes a waiver of a respondent’s due 
process rights. The request must explain why the party is seeking agency relief, and the party must 
submit the request on the “Request for Hearing/Agency Action” form. The party must then mail or 
fax the form to the address or fax number contained on the notice of agency action. 

(4) The Office considers a hearing request that a recipient sends via mail to be filed on the date of 
the postmark. If the postmark date is illegible, erroneous, or omitted, the Office considers the 
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request to be filed on the date that the Office receives it, unless the sender can demonstrate 
through competent evidence that it was mailed before the date of receipt. 

R849-2-5. Designation of Proceedings Informal. 

(1) All proceedings shall be considered informal hearings. 

(2) Informal hearings will be conducted in accordance with the Utah Administrative Procedure Act, 
Sections 63G-4-202, 203, 209, 302, 401, 402, 405, 501, 502, 503, and 601. 

R849-2-6. Service. 

(1) The individual or party that files a document with the Office shall also serve the document upon 
all other named parties to the proceeding and file a proof of service with the Office that consists of 
a certificate, affidavit or acknowledgment of service. 

(2) If the Office must provide notice of a hearing, the notice becomes effective on the date 
notification is sent. 

R849-2-7. Availability of Hearing. 

(1) All requests for Hearings/Agency Action shall be set for an initial hearing in accordance with 
Section R849-2-11. 

(2) The ALJ will conduct an evidentiary hearing in connection with the agency action if the aggrieved 
person requests a hearing and there is a disputed issue of fact. If there is no disputed issue of fact, 
the ALJ may deny a request for an evidentiary hearing and issue a recommended decision without a 
hearing. There is no disputed issue of fact if the aggrieved person submits facts that do not conflict 
with the facts that the agency relies upon in taking action or seeking relief. 

(3) The Office may deny or dismiss a request for a hearing if the aggrieved person: 

(a) withdraws the request in writing; 

(b) verbally withdraws the hearing request at a prehearing conference; 

(c) fails to appear or participate in a scheduled proceeding without good cause; 

(d) prolongs the hearing process without good cause; 

(e) cannot be located or agency mail is returned without a forwarding address; or (f) does not 
respond to any correspondence from the ALJ. 

(4) If the aggrieved person objects to the hearing denial, the person may raise that objection as 
grounds for relief in a request for reconsideration with the Agency board in accordance with Section 
63G-4-302. 

R849-2-8. Administrative Law Judge. 

(1) The Board shall appoint an impartial ALJ to conduct any hearing provided under these rules. 
Previous involvement in the initial determination of the action precludes an ALJ from appointment. 
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(2) The ALJ shall maintain order and may recess the hearing to regain order if a person engages in 
disrespectful, disorderly or disruptive conduct. The ALJ may remove any person, including a 
participant, from the hearing to maintain order. If a person shows persistent disregard for order and 
procedure, the ALJ may: 

(a) restrict the person’s participation in the hearing; 

(b) strike pleadings or evidence; or 

(c) issue an order of default. 

R849-2-9. Modifying Requirements of Rules. 

(1) Except as provided in this paragraph, the requirements of these rules may be modified by order 
of the ALJ for good cause. 

(2) The requirements for timely filing a Request for Hearing under Section R849-2-4 may not be 
modified. 

R849-2-10. Ex Parte Communications. 

(1) Ex parte communications are prohibited. 

(2) The ALJ may not listen to or accept any ex parte communication. If a party attempts ex parte 
communication, the ALJ shall inform the offeror that any communication that the ALJ receives off 
the record will become part of the record and furnished to all parties. 

(3) Ex parte communications do not apply to communications on the status of the hearing and 
uncontested procedural matters. 

R849-2-11. The Informal Hearing. 

(1) Unless otherwise provided in this section, informal hearings shall be conducted in accordance 
with Section 63G-4-202 and 203. 

(2) As set forth in R849-2-7, all request for hearings/agency action shall be set for initial hearing 
within 30 days, only after at least 10-day notice of all parties. 

(3) The Office shall notify the respondent and Office representative of the date, time and place of 
the hearing at least ten days in advance of the hearing. Continuances of scheduled hearings are not 
favored, but may be granted by the president officer for good cause shown. Failure by a respondent 
to appear at the hearing after notice has been given shall be grounds for default and shall waive 
both the right to contest the allegations and the right to the hearing. 

(4) The respondent named in the notice of agency action and the Office shall be permitted to testify, 
present evidence, and comment on the issues. Formal rules of evidence shall not apply. 

(5) Testimony may be taken under oath at the ALJ’s discretion. 

(6) All hearings are open to all parties. 

(7) Discovery is prohibited; informal disclosures will be ruled on at the pre-hearing conference. 
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(8) Subpoenas and orders to secure the attendance of witnesses or the production of evidence 
shall be issued by the ALJ when requested by a respondent or the Office, or may be issued by the 
ALJ on his/her own motion. 

(9) A respondent shall have access to relevant information contained in the Office’s files and to 
material gathered in the investigation of respondent to the extent permitted by law. 

(10) The ALJ may cause an official record of the hearing to be made, at the Office’s expense. 

(11) Disposition of the ALJ’s Order: 

(a) Within a reasonable time after the close of the informal proceeding, the ALJ shall issue a signed 
order in writing that 

includes the following: the decision, the reasons for the decision, the Order, a notice of any right to 
administrative or judicial review of the order available to aggrieved parties and the time limits 
applicable to any reconsideration or review. 

(b) The order shall be based on the facts appearing in the Office’s files and on the facts presented in 
evidence at the informal hearing. 

(c) A copy of the ALJ order shall be promptly mailed to each party. 

R849-2-12. Proposed Decision and Final Agency Review. 

(1) At the conclusion of the hearing, the ALJ shall take the matter under advisement and submit a 
recommended decision to the Board. The recommended decision is based on the testimony and 
evidence entered at the hearing and legal precedent. 

(2) The recommended decision must contain findings of fact and conclusions of law. 

(3) The Board may: 

(a) adopt the recommended decision or any portion of the decision; 

(b) reject the recommended decision or any portion of the decision, and make an independent 
determination based upon the record; or 

(c) remand the matter to the ALJ for further proceeding, and the ALJ thereafter shall submit to the 
Board a new recommended decision. 

(4) The Board’s decision constitutes final administrative action and is subject to judicial review. 

(5) The Board shall send a copy of the final administrative action to each party or representative and 
notify them of their right to judicial review. 

(6) The parties shall comply with a final decision from the Board reversing the agency’s decision 
within ten calendar days. 

R849-2-13. Declaratory Orders. 
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(1) Any person may file a request for Office action, requesting that the Office issue a declaratory 
order determine the applicability of a statute, rule, or order within the primary jurisdiction of the 
Office in accordance with 63G-4-503. 

(2) Petition Form. The petition shall: 

(a) Be clearly designated as a request for a declaratory order; 

(b) identify the statute, rule, or order to be reviewed; 

(c) describe the situation or circumstances giving rise to the need for the declaratory order or in 
which applicability of the statute, rule, or order is to be reviewed; 

(d) describe the reason or need for the applicability review; 

(e) identify the person or agency directly affected by the statute, rule, or order; 

(f) include an address and telephone where the petitioner can be reached during regular work days; 
and 

(g) be signed by the petitioner. 

(3) The provisions of Sections 63G-4-202 through 63G-4-302 apply to declaratory proceedings. 

(4) The Office will not issue a declaratory order that deals with a question or request that the ALJ 
determines is: 

(a) not within the jurisdiction and competence of the Office; 

(b) trivial, irrelevant, or immaterial; 

(c) not one that is ripe or appropriate for determination; 

(d) currently pending or will be determined in an on-going judicial proceeding; 

(e) prohibited by state or federal law; or 

(f) challenge the validity of a federal statute or regulation. 
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Classifications and Benchmarking
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Classifications
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Portfolio Structure & Liquidity Considerations

 GRID Categories & Factor Risks
 Portfolio structured into Growth (G), Real Assets (R), and 

Income (I), Defensive (D)

 The GRI categories have public and private counterparts

 Key difference: Liquidity, not fundamental risk exposures

 Real Assets Portfolio & Liquidity Management
 Public Real Assets allocation: 5% of total portfolio

 Serves as a liquidity buffer to balance Private Real Assets

 Goal: Maintain target Real Assets exposure while managing 
liquidity

Old SAA New SAA
Growth 43.5% 45.0%

Public Equity 30.5% 25.0%
Private Equity 13.0% 20.0%

Real Assets 17.5% 15.0%
Public Real Assets 5.0% 5.0%
Private Real Assets 12.5% 10.0%

Income 27.0% 30.0%
Public Income 17.0% 20.0%
Private Income 10.0% 10.0%

Defensive 12.0% 10.0%
GRIPs 5.0% 3.0%
Systematic Convexity 7.0% 7.0%
Cash 0.0% 0.0%

Total Portfolio 100.0% 100.0%
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Reclassification & Portfolio Adjustments

 Moving Evergreen Core Real Estate Fund
 Reclassifying from Public Real Assets → Private Real Assets

 Leads to Private Real Assets strong overweight vs. new target

 Mitigating Impact on Pacing & Allocation
 Avoiding major disruptions by reclassifying certain funds

 "In-betweeners" moved to Private Equity & Private Income

 Maintains overall allocation in Private Real Assets and its pacing

Before After
Growth 46.8% 47.0%

Public Equity 34.9% 34.9%
Private Equity 11.8% 12.1%

Real Assets 17.8% 16.4%
Public Real Assets 6.5% 5.0%
Private Real Assets 11.3% 11.4%

Income 25.8% 26.9%
Public Income 18.0% 18.0%
Private Income 7.8% 8.9%

Defensive 9.6% 9.6%
GRIPs 2.7% 2.7%
Systematic Convexity 6.4% 6.4%
Cash 0.5% 0.5%

Total Portfolio 100.0% 100.0%

SITFO Allocations
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Classification Changes

 Joining Private Real Assets
 Core Real Estate,  $54MM NAV

 Public Real Assets, Real Estate ->  Private Real Assets, Core Real Estate

 Leaving Private Real Assets
 Early Stage Real Assets Technology, $1.5M NAV, $9M Committed, Vintages: 2022, 2023

 Private Real Assets, Opportunistic -> Private Equity, Venture

 Music Royalties, $3.8M NAV, $8M Committed, Vintage: 2023
 Private Real Assets, Opportunistic -> Private Equity, Buyout/Growth

 Real Estate Debt, $35M NAV, $40M Committed, Vintages: 2015, 2020
 Private Real Assets, Non Core Real Estate ->  Private Income, Return Oriented

 Real Estate Debt, $7M NAV, $34M Committed, Vintage: 2016
 Private Real Assets, Non Core Real Estate -> Private Income, Return Oriented
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Benchmarks
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Performance Reporting Transition & Benchmark Refinement

 Performance Reporting Transition
 Moving from general consultant reports → portfolio software system

 Differences in benchmark availability as part of the transition

 Opportunity for Asset Class Name Adjustments
 Aligning names with greater clarity

 GRIPs → Duration

 Systematic Convexity → Convexity

 Benchmark Refinement for Real Assets
 Evergreen core real estate fund removal → opportunity to refine benchmark

 Evergreen fund aligned with fixed income component of S&P Real Assets Index

 Without the evergreen fund, the equity only version of the index better reflects our asset class objectives
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Benchmark and Name Exhibit

Level Current Proposed
2 Growth Composite of Public and Private, Pro-Rata Composite of Public and Private, Pro-Rata
3 Public Equity MSCI ACWI IMI MSCI ACWI IMI
3 Private Equity Cambridge Private Equity Composite Hamilton Lane Private Equity Composite
2 Real Assets Composite of Public and Private, Pro-Rata Composite of Public and Private, Pro-Rata
3 Public Real Assets S&P Real Assets Index S&P Real Assets Equity Index
3 Private Real Assets Cambridge Private Real Assets Composite Hamilton Lane Private Real Assets Composite
2 Income Composite of Public and Private, Pro-Rata Composite of Public and Private, Pro-Rata
3 Public Income U.S. High Yield 1-3 Year Index U.S. High Yield 1-3 Year Index
3 Private Income Cambridge Private Credit Composite Hamilton Lane Private Credit Composite
2 Defensive Composite, Pro-Rata Composite, Pro-Rata
3 Duration Bloomberg 20-30 Year STRIP Bloomberg 20-30 Year STRIP

75% Barclay BTOP 50 Index
25% HFRI Macro Index

3 Cash 3Mo U.S T-Bill 3Mo U.S T-Bill
1 Total Portfolio

3 Convexity HFRI Macro Index
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Benchmark and Name Action Item

 SITFO is proposing the following changes to the SAA table in the IPS, benchmarks changes effective April 1, 2025
and name changes effective immediately.
 Benchmark Changes

 Cambridge Private Equity Composite → Hamilton Lane Private Equity Composite

 Cambridge Private Real Assets Composite → Hamilton Lane Private Real Assets Composite

 Cambridge Private Credit Composite → Hamilton Lane Private Credit Composite

 S&P Real Assets Index → S&P Real Assets Equity Index

 Convexity Composite Benchmark -> HFRI Macro Index

 Name Changes
 GRIPs → Duration

 Systematic Convexity → Convexity
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Proposed IPS Table

Level Min Target Max Benchmark
2 Growth 40% 45% 50% Composite of Public and Private, Pro-Rata
3 Public Equity 19% 25% 30% MSCI ACWI IMI
3 Private Equity 15% 20% 26% Hamilton Lane Private Equity Composite
2 Real Assets 10% 15% 20% Composite of Public and Private, Pro-Rata
3 Public Real Assets 0% 5% 8% S&P Real Assets Equity Index
3 Private Real Assets 7% 10% 15% Hamilton Lane Private Real Assets Composite
2 Income 25% 30% 35% Composite of Public and Private, Pro-Rata
3 Public Income 15% 20% 23% U.S. High Yield 1-3 Year Index
3 Private Income 7% 10% 15% Hamilton Lane Private Credit Composite
2 Defensive 5% 10% 15% Composite, Pro-Rata
3 Duration 0% 3% 6% Bloomberg 20-30 Year STRIP
3 Convexity 3% 7% 11% HFRI Macro Index
3 Cash 0% 0% 3% 3Mo U.S T-Bill
1 Total Portfolio 100%
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Executive Summary
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15% Required
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6.3%

30.5%
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Ti
tle

Total Fund Total Fund Interim Target Index 70% MSCI ACW / 30% US Agg

Asset Class
Min Range Portfolio Max Range

In 
Compliance

Interim 
Benchmark

Policy

Growth 38.5% 46.3% 48.5% Yes 43.5% 43.5%
Public Equity 29.5% 35.5% 35.5% No 32.5% 30.5%
Private Equity 8.0% 10.8% 14.0% Yes 11.0% 13.0%

Real Asset 12.5% 19.0% 22.5% Yes 17.5% 17.5%
Public Real Assets 2.5% 7.2% 8.5% Yes 5.5% 5.0%
Private Real Assets 9.0% 11.8% 15.0% Yes 12.0% 12.5%

Income 22.0% 25.7% 32.0% Yes 27.0% 27.0%
Public Income 15.5% 17.6% 21.5% Yes 18.5% 17.0%
Private Income 5.5% 8.1% 11.5% Yes 8.5% 10.0%

Defensive 7.0% 9.0% 17.0% Yes 12.0% 12.0%
GRIPs 2.0% 2.2% 8.0% Yes 5.0% 5.0%
Systematic Convexity 4.0% 6.0% 10.0% Yes 7.0% 7.0%
Cash 0.0% 0.8% 3.0% Yes 0.0% 0.0%

Liquidity
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Performance Review/Attribution – Total Portfolio

Total Portfolio -  Tracking Error Total Portfolio -  Relative VaR(95%) Total Portfolio -  Excess Benchmark Beta

1.2

1.6

0.0 1.0 2.0 3.0

36M 12M

0.0

1.0

2.0

3.0

Jan-23 Jul-23 Jan-24 Jul-24
-20%

-10%

0%

10%

20%

Jan-23 Jul-23 Jan-24 Jul-24

2.6%

-7.9%

-20% -10% 0% 10% 20%

36M 12M

0.01

-0.09

-0.2 -0.1 0.0 0.1 0.2

36M 12M

-0.2

-0.1

0.0

0.1

0.2

Jan-23 Jul-23 Jan-24 Jul-24

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

Jan-24 Mar-24 May-24 Jul-24 Sep-24 Nov-24

Cumulative Excess Return by GRID
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Cumulative Excess Return by Type

Cumulative Excess Performance Cumulative TAA & Style Selection Cumulative Manager Skill

Portfolio
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference Portfolio
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference

Total 100 100 0 6.97 7.41 (0.44) 4.57 3.66 0.90 11.24 9.21 2.03 9.21% 0.83% 1.20% 2.03%

Growth 46.3 43.5 2.8 9.75 9.81 (0.06) 4.18 3.41 0.76 14.14 13.92 0.22 6.05% -0.28% 0.50% 0.22%

Real Asset 19.0 17.5 1.5 6.67 6.48 0.20 6.78 3.48 3.30 6.99 4.21 2.78 0.72% 0.61% -0.02% 0.58%

Income 25.7 27.0 (1.3) 5.35 6.10 (0.75) 5.94 5.42 0.52 13.97 9.03 4.94 2.45% 0.53% 0.82% 1.35%

Defensive 9.0 12.0 (3.0) 1.25 3.23 (1.98) (1.54) (0.20) (1.33) (1.70) 0.32 (2.03) -0.01% -0.02% -0.10% -0.13%

Manager 
Skill

Contr. To 
Excess

Asset Allocation (As of Q4 2024) Performance (As of Q4 2024) 1 Year Excess Return Attribution
End Q4 2024 5 Years 3 Years 1 Year

SAA
TAA & Style 

Selection
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Growth

 Public Equity structure returns were strong over the 
trailing one year. Dominant themes include the AI 
narrative and US growth exceptionalism.

 After cutting 50 basis points in September, the Fed 
was surprisingly hawkish in December. This resulted 
in an equity selloff that trimmed gains for the year. 
Small Caps and other more rate sensitive sectors 
declined the most. 

 Valuations have rebounded broadly across private 
equity. Deal volume in Buyout/Growth is on pace to 
be the third highest year of all time. AI/ML are 
bolstering VC while distributions and profitable exits 
are at their lowest levels since at least the GFC.
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Performance Review/Attribution – Growth

 

Growth -  Excess Benchmark BetaGrowth -  Relative VaR(95%)Growth -  Tracking Error
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Portfolio
Interim 
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Difference Portfolio

Interim 
Benchmark

Difference Portfolio
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference

Growth 46.3 43.5 2.8 9.75 9.81 (0.06) 4.18 3.41 0.76 14.14 13.92 0.22 13.92% -0.84% 1.06% 0.22%

Public Equity 35.5 32.5 3.0 9.63 8.83 0.80 5.15 4.87 0.28 17.09 16.37 0.72 12.23% -0.57% 1.65% 1.08%

Private Equity 10.8 11.0 (0.2) 11.68 14.72 (3.04) 1.44 0.16 1.28 3.94 6.55 (2.61) 1.69% -0.27% -0.59% -0.86%

Manager 
Skill

Contr. To 
Excess

Asset Allocation (As of Q4 2024) Performance (As of Q4 2024) 1 Year Excess Return Attribution

End Q4 2024 5 Years 3 Years 1 Year
SAA

TAA & 
Style 

Selection
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Real Assets

 Public Real Asset structure indices were generally 
positive over the trailing year though notably lagged 
the MSCI ACWI.

 Reduced expectations for Fed cuts trimmed gains for 
rate sensitive real estate and infrastructure, although 
energy infrastructure equities secured their fourth 
consecutive calendar year of strong gains.

 Outside of stars like cocoa and gold, most major 
commodity markets moved lower or were range 
bound on the year. 

 Private infrastructure and private natural resources 
(energy) continue to deliver strong returns, outpacing 
all other private market opportunity sets during 2024 
(per Hamilton Lane). Private real estate showed signs 
of a bottom with 3Q24 exhibiting the sector’s first 
positive quarter of performance since 2Q22.
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Performance Review/Attribution – Real Assets

Real Assets -  Excess Benchmark BetaReal Assets -  Relative VaR(95%)Real Assets -  Tracking Error
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Portfolio
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference Portfolio
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference

Real Assets 19.0 17.5 1.5 6.67 6.48 0.20 6.78 3.48 3.30 6.99 4.21 2.78 4.21% 2.84% -0.06% 2.78%

Public Real Assets 7.2 5.5 1.7 4.48 0.89 3.59 8.06 0.20 7.85 13.86 3.61 10.25 1.20% 3.40% 0.59% 3.99%

Private Real Assets 11.8 12.0 (0.2) 7.07 7.43 (0.36) 6.06 7.11 (1.05) 2.94 4.34 (1.39) 3.01% -0.56% -0.65% -1.21%

Manager 
Skill

Contr. To 
Excess

Asset Allocation (As of Q4 2024) Performance (As of Q4 2024) 1 Year Excess Return Attribution

End Q4 2024 5 Years 3 Years 1 Year
SAA

TAA & Style 
Selection
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Income

 Public Income structure indices had solid positive 
performance over the trailing one year, continuing 
to benefit from elevated base rates and spread 
compression. 

 While HY and IG spreads are extremely low, 
elevated base rates keep all-in yields at a more 
normal level. 

 Hurricane Milton and Hurricane Helene did not 
have a major impact on aggregate ILS 
performance. 

 Private Income experienced another strong year. 
Lending exposure benefitted from strong yields 
(floating rate) and benign default activity. 
Secondary exposures benefited from broader HY 
and IG spread tightening. Private income 
continues to experience strong capital formation.
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Performance Review/Attribution – Income

Income -  Relative VaR(95%) Income -  Excess Benchmark BetaIncome -  Tracking Error
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Portfolio
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference Portfolio
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference

Income 25.7 27.0 (1.3) 5.35 6.10 (0.75) 5.94 5.42 0.52 13.97 9.03 4.94 9.03% 1.92% 3.01% 4.94%

Public Income 17.6 18.5 (0.9) 4.51 4.78 (0.28) 6.27 4.94 1.33 14.92 9.38 5.54 6.44% 2.26% 2.18% 4.44%

Private Income 8.1 8.5 (0.4) 8.80 9.72 (0.92) 5.38 7.19 (1.81) 11.32 8.21 3.12 2.59% -0.33% 0.84% 0.50%

Manager 
Skill

Contr. To 
Excess

Asset Allocation (As of Q4 2024) Performance (As of Q4 2024) 1 Year Excess Return Attribution

End Q4 2024 5 Years 3 Years 1 Year
SAA

TAA & 
Style 

Selection
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Defensive

 The Defensive benchmarks had mixed 
performance over the trailing one year. 

 Despite the Fed cutting rates in Q3 and Q4, long 
term interest rates ended the year higher. This is 
due to both rising growth and inflation 
expectations and rising term premiums. 

 Trend had a strong start in Q1 but gave up gains 
from Q2 into October primarily from sharp 
reversals in monetary policy expectations.

 Macro had a slower start in Q1 but fared better 
than Trend in Q3 and Q4. Most managers were 
able to profit from price action around the Fed’s 
cut in September and the election outcome in 
November. -20
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Performance Review/Attribution – Defensive

Defensive -  Tracking Error Defensive -  Relative VaR(95%) Defensive -  Excess Benchmark Beta
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Portfolio
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference Portfolio
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference

Defensive 9.0 12.0 (3.0) 1.25 3.23 (1.98) (1.54) (0.20) (1.33) (1.70) 0.32 (2.03) 0.32% -0.51% -1.52% -2.03%

GRIPs 2.2 5.0 (2.8) (1.25) (0.97) (0.28) (12.15) (8.55) (3.60) (16.00) (4.21) (11.79) -1.66% -0.48% -2.33% -2.80%

Systematic Convexity 6.0 7.0 (1.0) 2.21 6.15 (3.94) 3.14 5.41 (2.27) 4.59 3.35 1.24 1.98% -0.54% 0.78% 0.24%

Cash Ex-Overlay 0.8 0.0 0.8 2.47 2.46 0.01 3.96 3.89 0.07 5.21 5.25 (0.05) 0.00% 0.51% 0.03% 0.54%

Manager 
Skill

Contr. To 
Excess

Asset Allocation (As of Q4 2024) Performance (As of Q4 2024) 1 Year Excess Return Attribution

End Q4 2024 5 Years 3 Years 1 Year
SAA

TAA & 
Style 

Selection
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Portfolio
 Interim 

Benchmark*
Difference Portfolio

Interim 
Benchmark*

Difference Portfolio
Interim 

Benchmark*
Difference Portfolio

Interim 
Benchmark*

Difference

Public Equity 35.5 32.5 3.0 9.63 8.83 0.80 5.15 4.87 0.28 17.09 16.37 0.72 16.37% -1.43% 2.15% 0.72%
Global Equity 12.2 N/A N/A N/A 8.83 N/A 5.97 4.87 1.10 14.75 16.37 (1.62) N/A 0.19% -0.66% -0.47%
US Large Cap 8.5 N/A N/A 16.01 8.83 7.18 10.58 4.87 5.71 35.26 16.37 18.88 N/A 1.87% 2.43% 4.30%
US Small Cap 4.2 N/A N/A 11.90 8.83 3.06 5.29 4.87 0.43 19.08 16.37 2.70 N/A -0.38% 0.61% 0.23%
Int'l Equity 5.7 N/A N/A 4.13 8.83 (4.71) 0.86 4.87 (4.01) 6.57 16.37 (9.80) N/A -2.38% 0.52% -1.86%
Emerging Market 4.9 N/A N/A 2.98 8.83 (5.85) (0.95) 4.87 (5.81) 6.22 16.37 (10.15) N/A -0.73% -0.75% -1.48%

*Interim Benchmark for each Public Equity sub asset class is the MSCI ACWI IMI.

Manager 
Skill

Contr. To 
Excess

Asset Allocation (As of Q4 2024) Performance (As of Q4 2024) 1 Year Excess Return Attribution

End Q4 2024 5 Years 3 Years 1 Year
SAA

TAA & 
Style 

Selection

Performance Review/Attribution – Public Equity

Public Equity -  Tracking Error Public Equity -  Relative VaR(95%) Public Equity -  Excess Benchmark Beta
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Private Equity

Asset Class # Funds Commitment 
(000’s) Funded Current NAV 

(000’s) % NAV IRR IRR 3 
Years

IRR 5 
Years

PME (DA) 
Alpha

PMB 
Alpha DPI TVPI

Private Equity 77 663,170 57% 405,095 100.00% 10.49% 1.41% 10.78% -2.49% -1.78% 0.34 1.29
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Private Equity – Buyout/Growth

Sub-Asset Class # Funds Commitment 
(000’s) Funded Current NAV 

(000’s) % NAV IRR IRR 3 
Years

IRR 5 
Years

PME (DA) 
Alpha

PMB 
Alpha DPI TVPI

Buyout / Growth 23 251,658 47% 132,489 32.71% 20.26% 6.53% 20.40% 5.85% 4.77% 0.74 1.60
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Private Equity – Venture

Sub-Asset Class # Funds Commitment 
(000’s) Funded Current NAV 

(000’s) % NAV IRR IRR 3 
Years

IRR 5 
Years

PME (DA) 
Alpha

PMB 
Alpha DPI TVPI

Venture 38 215,316 62% 160,194 39.54% 8.48% -4.20% 8.80% -5.17% 1.87% 0.09 1.26
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Private Equity – Opportunistic / Secondaries

Sub-Asset Class # Funds Commitment 
(000’s) Funded Current NAV 

(000’s) % NAV IRR IRR 3 
Years

IRR 5 
Years

PME (DA) 
Alpha

PMB 
Alpha DPI TVPI

Opportunistic / 
Secondaries 16 196,196 61% 112,412 27.75% -1.86% 5.04% -1.33% -13.1% -15.37% 0.14 0.96 
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Performance Review/Attribution – Public Real Assets
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Portfolio
 Interim 

Benchmark*
Difference Portfolio

 Interim 
Benchmark*

Difference Portfolio
Interim 

Benchmark*
Difference Portfolio

Interim 
Benchmark*

Difference

Public Real Assets 7.2 5.5 1.7 4.48 0.89 3.59 8.06 0.20 7.85 13.86 3.61 10.25 3.61% 8.50% 1.74% 10.25%

Real Estate 1.8 N/A N/A N/A 0.89 N/A (1.18) 0.20 (1.38) 1.07 3.61 (2.54) N/A -1.40% 0.73% -0.67%

Infrastructure 3.3 N/A N/A 8.54 0.89 7.65 17.35 0.20 17.15 31.79 3.61 28.18 N/A 11.60% 0.02% 11.63%

Global Natural Resources 0.0 N/A N/A N/A 0.89 N/A 3.10 0.20 2.89 (2.53) 3.61 (6.14) N/A -1.70% -0.23% -1.92%

All Real Assets 2.0 N/A N/A N/A 0.89 N/A N/A 0.20 N/A 14.83 3.61 11.22 N/A 0.00% 1.21% 1.21%
*Interim Benchmark for each Public Real Assets sub asset class is the SPRAUT Index.

Manager 
Skill

Contr. To 
Excess

Asset Allocation (As of Q4 2024) Performance (As of Q4 2024) 1 Year Excess Return Attribution

End Q4 2024 5 Years 3 Years 1 Year
SAA*

TAA & Style 
Selection

Public Real Assets -  Tracking Error Public Real Assets -  Relative VaR(95%) Public Real Assets -  Excess Benchmark Beta
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Private Real Assets

Asset Class # Funds Commitment 
(000’s) Funded Current NAV 

(000’s) % NAV IRR IRR 3 
Years

IRR 5 
Years

PME (DA) 
Alpha

PMB 
Alpha DPI TVPI

Private Real Assets 68 920,446 80% 446,155 100.00% 7.60% 6.25% 6.57% 12.64% 1.13% 0.79 1.31
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Private Real Assets – Real Estate

Sub-Asset Class # Funds Commitment 
(000’s) Funded Current NAV 

(000’s) % NAV IRR IRR 3 
Years

IRR 5 
Years

PME (DA) 
Alpha

PMB 
Alpha DPI TVPI

Real Estate 24 598,192 84% 179,891 40.32% 7.05% 1.05% 4.00% 14.86% 1.03% 1.02 1.33
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Private Real Assets - Infrastructure

Sub-Asset Class # Funds Commitment 
(000’s) Funded Current NAV 

(000’s) % NAV IRR IRR 3 
Years

IRR 5 
Years

PME (DA) 
Alpha

PMB 
Alpha DPI TVPI

Infrastructure 8 137,000 73% 133,149 29.84% 15.20% 12.47% 11.85% 7.44% 7.13% 0.22 1.41
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Private Real Assets – Natural Resources

Sub-Asset Class # Funds Commitment 
(000’s) Funded Current NAV 

(000’s) % NAV IRR IRR 3 
Years

IRR 5 
Years

PME (DA) 
Alpha

PMB 
Alpha DPI TVPI

Natural Resources 8 79,000 70% 73,067 16.38% 12.11% 13.46% 12.11% 4.71% -3.54% 0.26 1.21
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Private Real Assets – Opportunistic

Sub-Asset Class # Funds Commitment 
(000’s) Funded Current NAV 

(000’s) % NAV IRR IRR 3 
Years

IRR 5 
Years

PME (DA) 
Alpha

PMB 
Alpha DPI TVPI

Opportunistic 28 106,254 70% 60,048 13.46% 5.40% 6.44% 5.86% 0.03% -0.92% 0.40 1.16
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Performance Review/Attribution – Public Income

Public Income -  Excess Benchmark BetaPublic Income -  Relative VaR(95%)Public Income -  Tracking Error
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Cumulative Excess Performance Cumulative Contribution Credit
Cumulative Contribution Securitized Cumulative Contribution Emerging Market Debt
Cumulative Contribution Income ILS

Portfolio
Interim 

Benchmark*
Difference Portfolio

Interim 
Benchmark*

Difference Portfolio
Interim 

Benchmark*
Difference Portfolio

Interim 
Benchmark*

Difference

Public Income 17.6 18.5 (0.9) 4.51 4.78 (0.28) 6.27 4.94 1.33 14.92 9.38 5.54 9.38% 2.52% 3.02% 5.54%

Credit 7.3 N/A N/A 6.65 4.78 1.86 5.24 4.94 0.30 9.41 9.38 0.04 N/A -0.34% 0.32% -0.02%

Securitized 2.6 N/A N/A 4.54 4.78 (0.24) 6.22 4.94 1.28 12.20 9.38 2.82 N/A 0.40% 0.34% 0.74%

ILS 5.0 N/A N/A 0.91 4.78 (3.87) 4.72 4.94 (0.22) 15.72 9.38 6.34 N/A 0.96% 0.63% 1.59%

EM Debt 2.7 N/A N/A 4.70 4.78 (0.08) 9.55 4.94 4.61 30.38 9.38 21.01 N/A 1.50% 1.73% 3.23%
*Interim Benchmark for each Public Income sub asset class is the Bloomberg US High Yield 1-3 Year Index.

Manager 
Skill

Contr. To 
Excess

Asset Allocation (As of Q4 2024) Performance (As of Q4 2024) 1 Year Excess Return Attribution

End Q4 2024 5 Years 3 Years 1 Year
SAA

TAA & 
Style 

Selection
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Private Income

Asset Class # Funds Commitment 
(000’s) Funded Current NAV 

(000’s) % NAV IRR IRR 3 
Years

IRR 5 
Years

PME (DA) 
Alpha

PMB 
Alpha DPI TVPI

Private Income 41 478,689 67% 303,168 100.00% 8.74% 5.43% 8.94% 2.39% 0.60% 0.50 1.24 
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Private Income – Capital Preservation

Sub-Asset Class # Funds Commitment 
(000’s) Funded Current NAV 

(000’s) % NAV IRR IRR 3 
Years

IRR 5 
Years

PME (DA) 
Alpha

PMB 
Alpha DPI TVPI

Capital 
Preservation 17 185,500 59% 108,019 35.63% 11.51% 6.88% 12.94% 2.61% 3.12% 0.55 1.23
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Private Income – Return Seeking

Sub-Asset Class # Funds Commitment 
(000’s) Funded Current NAV 

(000’s) % NAV IRR IRR 3 
Years

IRR 5 
Years

PME (DA) 
Alpha

PMB 
Alpha DPI TVPI

Return Seeking 24 293,189 72% 195,149 64.37% 7.66% 4.86% 7.55% 2.25% -0.38% 0.47 1.25

0.00x

0.20x

0.40x

0.60x

0.80x

1.00x

1.20x

1.40x

-15.0%

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

20.0%

3Q
2017

4Q
2017

1Q
2018

2Q
2018

3Q
2018

4Q
2018

1Q
2019

2Q
2019

3Q
2019

4Q
2019

1Q
2020

2Q
2020

3Q
2020

4Q
2020

1Q
2021

2Q
2021

3Q
2021

4Q
2021

1Q
2022

2Q
2022

3Q
2022

4Q
2022

1Q
2023

2Q
2023

3Q
2023

4Q
2023

1Q
2024

2Q
2024

3Q
2024

IRR PME Index Pooled Mean Benchmark TVPI (RHS)

71



Performance Review/Attribution – GRIPs

GRIPs -  Excess Benchmark BetaGRIPs -  Relative VaR(95%)GRIPs -  Tracking Error
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Cumulative Excess Performance Cumulative Contribution Long US Treasury
Cumulative Contribution TIPS

Portfolio
Interim 

Benchmark
Difference Portfolio*

Interim 
Benchmark

Difference Portfolio*
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference

GRIPs 2.2 5.0 (2.8) (1.25) (0.97) (0.28) (12.15) (8.55) (3.60) (16.00) (4.21) (11.79) -4.21% -4.43% -7.36% -11.79%

TIPS 0.0 2.5 (2.5) N/A 3.11 N/A N/A 1.74 N/A N/A 4.69 N/A 2.22% -0.81% -0.27% -1.08%

Long US Treasury 2.2 2.5 (0.3) (9.63) (9.01) (0.62) (21.45) (18.80) (2.65) (19.25) (12.98) (6.28) -6.43% -3.61% -7.09% -10.70%
*TIPS were liquidated during Q4 2024.

Manager 
Skill

Contr. To 
Excess

Asset Allocation (As of Q4 2024) Performance (As of Q4 2024) 1 Year Excess Return Attribution

End Q4 2024 5 Years 3 Year 1 Year
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Performance Review/Attribution – Systematic Convexity

Syst. Convex -  Tracking Error Syst. Convex -  Relative VaR(95%) Syst. Convex -  Excess Benchmark Beta
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Cumulative Excess Performance Cumulative Contribution Systematic Convexity
Cumulative Contribution Trend Cumulative Contribution Macro

Portfolio
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference Portfolio
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference

Systematic Convexity 6.0 7.0 (1.0) 2.21 6.15 (3.94) 3.14 5.41 (2.27) 4.59 3.35 1.24 3.35% 0.03% 1.21% 1.24%

Systematic Convexity 0.0 N/A N/A N/A 6.15 N/A N/A 5.41 N/A N/A 3.35 N/A N/A -0.32% 2.16% 1.84%

Macro 1.6 N/A N/A N/A 6.15 N/A N/A 5.41 N/A 7.52 3.35 4.17 N/A 0.42% 0.51% 0.94%

Trend 4.4 N/A N/A N/A 6.15 N/A N/A 5.41 N/A N/A 3.35 N/A N/A -0.08% -1.46% -1.53%
*Interim Benchmark for each Systematic Convexity sub asset class is the Systematic Convexity Custom Index.

Manager Skill
Contr. To 

Excess

Asset Allocation (As of Q4 2024) Performance (As of Q4 2024) 1 Year Excess Return Attribution
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IDP Background & Methodology

 Investment Decision Process (IDP) attribution is a model intended to reflect and allocate performance contribution 
across the various phases of portfolio structuring.

 As the first step of structuring an efficient portfolio is determining the appropriate policy target blend, IDP attribution begins 
with calculating the performance derived by the broad exposures of the composite in question as well as any deviations 
from those targets.

 Consistent with portfolio design, once a policy allocation is in place, each asset class is then structured to optimize the 
risk/return characteristics of the composite. IDP follows this logic by then attributing performance based on these structural 
decisions.

 Lastly, structuring a portfolio would end with finding the best managers to execute within the prescribed allocation and 
structure. IDP similarly looks to lastly attribute performance that can be derived by manager out/under-performance.
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IDP Background & Methodology

 SAA – Strategic Asset Allocation
 Strategic Asset Allocation looks to capture the beta return each sub-asset class exposure contributes to total composite 

performance when positioned at policy target.

 TAA – Tactical Asset Allocation
 Tactical Asset Allocation looks to measure the impact that deviations from the prescribed policy targets for a given 

composite contribute to composite performance.

 SS – Style Selection
 Style Selection looks to measure the contributions to composite returns caused by deviations in sub-asset class structure 

relative to broad sub-asset class benchmarks.

 MS – Manager Skill
 Manager Skill captures the remaining attribution that can be attributed to each sub-asset classes managers relative to their 

individual benchmarks.
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RVK Private Market Benchmarks
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