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Board of Trustees Meeting Recap 

 March 4, 2025

→ Trustees approved an administrative rule that governs any agency petitions or challenges a decision 

→ Trustees chose to retain RVK and Albourne as consultants 

→ Trustees adopted a new asset allocation table in the IPS

→ Finance Committee noted the office remained under budget for the fiscal year

→ Portfolio remained in compliance

→ Trustees approved a new salary range for the Senior Investment Analyst position

 March 27, 2025

→ Trustees chose to retain outside counsel for a secondary transaction
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Personnel Update

 SITFO Staff
 Currently consists of 13 persons: 11 full-time and 2 

part-time professionals:
 Director, Chief Investment Officer (1)
 Deputy Chief Investment Officer (1)
 Finance and Operations Officer (1)
 Investment Officer (1)
 Senior Investment Analyst (1)
 Senior Finance and Operations Analyst (1)
 Investment Analyst (4) 
 Part-time Finance and Operations Analyst (1)
 Administrative Assistant (1)
 Part-time Intern Analyst (1)

 Recent changes:
 Rainey Pritchett(fka Cornaby) was promoted to Senior 

Finance and Operations Analyst
 Deputy Chief Investment Officer Angelique Pappas joined 

on May 12, 2025
 Investment Analyst Wylie Kimball was hired full time 

from intern position
 Spencer Fulton joined as an Intern Analyst on April 28, 

2025

SITFO Staff Org Chart as of June 2025

CIO/Director (Peter 
Madsen)

Finance and Operations 
Officer (Ryan Kulig)

Sr. Finance and 
Operations Analyst 
(Rainey Pritchett, fka 

Cornaby)

Part-Time Finance and 
Operations Analyst 
(Tatiana Devkota)

Administrative Assistant 
(Jess Rowe)

Part-time Intern Analyst 
(Spencer Fulton)

Deputy Chief Investment 
Officer (Angelique 

Pappas)

Investment Officer 
(Johnny Lodder)

Sr. Investment Analyst 
(Hayden Bergeson)

Investment Analyst 
(Oliver Sorensen)

Investment Analyst (John 
Sorensen)

Investment Analyst 
(Rodney Tran)

Investment Analyst 
(Wylie Kimball)

Part-time Intern Analyst 
(TBD)
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Board Member Update

Board Member Committee Term

Marlo Oaks (Chair, Ex-Officio) Assumed Office: June 2021

David Nixon Finance Committee July 2019 – June 2025

David Zucker Finance Committee June 2023 – June 2026

Mark Siddoway Compensation Committee July 2023 – June 2029

Bong Choi Compensation Committee July 2024 – June 2030

Rakhi Patel Finance Committee July 2025 – June 2031
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FY25 Budget Q3 & QTD – Summary

Summary Q1 FY2025 Q2 FY2025 Q3 FY2025 Q4 FY2025 FY2025

Forecast Actuals Over / 
(Under) Forecast Actuals Over / 

(Under) Forecast Actuals Over / 
(Under) Forecast Outlook as of 

April
Over / 

(Under) Forecast Outlook as of 
April 

Over / 
(Under)

AA Personnel Services 487,159 462,011 (25,147) 610,254 486,012 (124,243) 725,955 588,843 (137,109) 788,104 712,313 (75,788) 2,611,471 2,249,180 (362,291)

BB Travel/In State 305 160 (146) 305 4,953 4,647 305 5,119 4,814 305 128 (179) 1,220 10,361 9,140 

CC Travel/Out of State 40,406 23,903 (16,504) 40,406 24,427 (15,980) 40,406 9,721 (30,686) 40,406 38,876 (1,531) 161,625 96,926 (64,700)

DD Current Expense 88,175 40,994 (47,180) 88,175 69,301 (18,875) 88,175 82,559 (5,619) 88,175 135,507 47,333 352,701 328,361 (24,337)

EE Data Processing Exp 19,317 15,128 (4,189) 19,317 23,540 4,223 19,317 20,395 1,077 19,317 18,238 (1,078) 77,267 77,301 36 

GG Capital Expenditure -   -   -   -   -   -   -   -   -   -   55,500 55,500 -   55,500 55,500 

HH Other Charges -   -   -   -   -   -   -   -   -   -   -   -   -   -   -   

TOTAL EXPENSE 635,362 542,197 (93,165) 758,457 608,233 (150,224) 874,159 706,637 (167,522) 936,307 960,562 24,256 3,204,284 2,817,629 (386,655)

BUDGET APPROPRIATION 942,207 942,207 -   1,012,131 1,012,131 -   1,151,977 1,151,977 -   1,235,885 1,235,885 -   4,342,201 4,342,201 -   

DIFFERENCE (306,846) (400,010) (253,674) (403,898) (277,819) (445,341) (299,579) (275,323) (1,137,917) (1,524,572)
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FY26 Forecast – FY25 Comparison

FY25 Forecast FY25 Outlook FY26 Forecast
AA Personnel Services $ 2,611,471 $ 2,249,180 $ 2,919,474

BB Travel/In State $ 1,220 $ 10,361 $ 1,630

CC Travel/Out of State $ 161,625 $ 96,989 $ 162,007

DD Current Expense $ 352,701 $ 328,361 $ 358,975

EE Data Processing Current Expense $ 77,267 $ 77,301 $ 185,450

GG Capital Expenditure $ – $ 55,500 $ –

HH Other Charges/Pass Through $ – $ – $ –

Total Expense $ 3,204,284 $ 2,817,692 $ 3,627,537
Budget Appropriation $ 4,342,201 $ 4,342,201 $ 4,383,800

Difference $ (1,137,917) $ (1,524,509) $ (756,263)
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FY27 Budget Appropriation Request – No changes from FY26 Appropriation Request

FY26 Budget Appropriation FY27 Budget Appropriation Difference
AA Personnel Services $ 3,680,000 $ 3,680,000 $ – 

BB Travel/In State $ 2,700 $ 2,700 $ – 

CC Travel/Out of State $ 131,000 $ 131,000 $ – 

DD Current Expense $ 444,500 $ 444,500 $ – 

EE Data Processing Current Expense $ 123,600 $ 123,600 $ – 

GG Capital Expenditure $ 2,000 $ 2,000 $ – 

HH Other Charges/Pass Through $ –  $ – $ – 

Budget Appropriation Total $ 4,383,800 $ 4,383,800 $ – 
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Executive Summary

Q1 2025
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Rolling 5-Year Performance vs. Long-Term Investment Objective

CPI + 5% SITFO

Asset Class
Min 

Range
Portfolio

Max 
Range

Compliant
Interim 

Benchmark
Policy

Growth 40.0% 44.8% 50.0% Yes 45.0% 45.0%
Public Equity 28.0% 32.5% 39.0% Yes 34.0% 25.0%
Private Equity 6.0% 12.3% 17.0% Yes 11.0% 20.0%

Real Asset 12.5% 18.2% 22.5% Yes 17.5% 15.0%
Public Real Assets 0.8% 6.6% 8.8% Yes 5.8% 5.0%
Private Real Assets 8.8% 11.6% 16.8% Yes 11.8% 10.0%

Income 22.5% 26.8% 32.5% Yes 27.5% 30.0%
Public Income 14.0% 19.0% 22.0% Yes 19.0% 20.0%
Private Income 5.5% 7.8% 13.5% Yes 8.5% 10.0%

Defensive 5.0% 10.2% 15.0% Yes 10.0% 10.0%
Duration 0.0% 2.8% 6.0% Yes 3.0% 3.0%
Convexity 3.0% 6.5% 11.0% Yes 7.0% 7.0%
Cash 0.0% 0.9% 3.0% Yes 0.0% 0.0%
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Performance Review/Attribution – Total Portfolio

 

Total Portfolio -  Tracking Error Total Portfolio -  Relative VaR(95%) Total Portfolio -  Excess Benchmark Beta
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0.2
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Portfolio
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference Portfolio
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference

Total 100 100 0 10.08 10.10 (0.02) 4.81 4.10 0.71 6.78 5.48 1.31 5.48% 0.62% 0.68% 1.31%

Growth 44.81 45.00 (0.19) 15.66 14.94 0.72 5.30 4.47 0.83 5.86 6.22 (0.37) 2.71% -0.19% 0.12% -0.07%

Real Asset 18.22 17.50 0.72 9.91 9.36 0.55 3.76 2.37 1.39 7.39 4.75 2.64 0.84% 0.50% 0.06% 0.56%

Income 26.82 27.50 (0.68) 7.43 8.32 (0.89) 6.32 6.30 0.03 11.31 7.53 3.77 2.05% 0.26% 0.73% 0.98%

Defensive 10.15 10.00 0.15 (1.20) 0.64 (1.84) 0.03 (0.55) 0.58 (2.97) (0.58) (2.39) -0.12% 0.06% -0.22% -0.16%

Manager 
Skill

Contr. To 
Excess

Asset Allocation (As of Q1 2025) Performance (As of Q1 2025) 1 Year Excess Return Attribution
End Q1 2025 5 Years 3 Years 1 Year

SAA
TAA & Style 

Selection

-1.0%

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

Apr-24 Jun-24 Aug-24 Oct-24 Dec-24 Feb-25

Cumulative Excess Return by Type

Cumulative Excess Performance Cumulative TAA & Style Selection Cumulative Manager Skill
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Cumulative Excess Return by GRID

Cumulative Excess Performance Cumulative Contribution Growth
Cumulative Contribution Real Assets Cumulative Contribution Income
Cumulative Contribution Defensive
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Growth

 Public Equity structure returns were mixed over the 
trailing one year. Policy changes and policy volatility 
have some investors questioning US growth 
prospects and the status of “US exceptionalism.”

 The Mag 7 have come under additional scrutiny as 
investors consider DeepSeek and other 
developments.

 Rate-sensitive US Small Caps continue to 
underperform with the Fed now in pause and 
analysts continuing to lower earnings expectations.

 Market volatility has dampened the outlook for exits 
in Private Equity. Notwithstanding, interval fund 
formation is steadily scaling and has the liquidity to 
absorb all secondary sales. VC dealmaking beat the 
2021 peak by 36%, driven in large part by mega deals 
for AI-first startups.
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Performance Review/Attribution – Growth

 

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

Interim 
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Difference Portfolio
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference

Growth 44.81 45.00 (0.19) 15.66 14.94 0.72 5.30 4.47 0.83 5.86 6.22 (0.37) 6.22% -0.63% 0.26% -0.37%
Public Equity 32.47 34.00 (1.53) 16.22 14.82 1.40 6.88 6.51 0.37 5.46 6.30 (0.84) 4.72% -0.46% 0.14% -0.32%
Private Equity 12.35 11.00 1.35 10.87 13.66 (2.79) (0.13) (1.25) 1.12 5.78 5.59 0.18 1.50% -0.17% 0.13% -0.04%

Manager 
Skill
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Excess
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Real Assets

 Public Real Asset structure returns were positive over 
the trailing one year with high dispersion at the sub-
asset class level.

 Infrastructure has outperformed with tailwinds from 
AI and data-center construction.

 Natural Resources faced mix performance, with 
sectors related to natural gas and gold benefitting 
while oil, agriculture, and industrial metals have 
struggled.

 Private Real Estate continues to struggle while Private 
Natural Resources and Private Infrastructure had 
mixed but positive returns, generally outperforming 
Private Equity. -10
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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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Difference Portfolio

Interim 
Benchmark

Difference

Real Assets 18.22 17.50 0.72 9.91 9.36 0.55 3.76 2.37 1.39 7.39 4.75 2.64 4.75% 2.28% 0.36% 2.64%
Public Real Assets 6.58 5.75 0.83 17.02 15.08 1.94 4.82 1.13 3.70 13.70 7.95 5.75 2.63% 2.69% -0.11% 2.58%
Private Real Assets 11.64 11.75 (0.11) 6.75 6.98 (0.23) 3.88 4.35 (0.47) 3.58 3.06 0.52 2.12% -0.41% 0.47% 0.07%
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Income

 Public Income structure returns were strongly 
positive over the trailing one year.

 While spreads are low, elevated base rates keep 
all-in yields at a somewhat attractive level. 

 Spreads for ILS narrowed going into the year, but 
losses from the California wildfires are expected 
to cause marginal re-widening.

 Private Income continues to outperform other 
private markets with the credit environment 
remaining benign while all-in rates stay elevated.
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Performance Review/Attribution – Income

Income -  Tracking Error Income -  Relative VaR(95%) Income -  Excess Benchmark Beta
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Difference

Income 26.82 27.50 (0.68) 7.43 8.32 (0.89) 6.32 6.30 0.03 11.31 7.53 3.77 7.53% 0.99% 2.79% 3.77%
Public Income 19.03 19.00 0.03 7.00 7.80 (0.80) 6.97 6.75 0.22 12.08 9.03 3.05 6.21% 1.05% 1.47% 2.52%
Private Income 7.79 8.50 (0.71) 8.49 9.01 (0.52) 4.78 5.56 (0.78) 9.16 4.26 4.90 1.32% -0.06% 1.31% 1.25%
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Defensive

 Defensive structure returns were mixed over the 
trailing one year. 

 Long term US rates have been choppy but higher 
overall, with fluctuations in term premia as an 
increasingly important driver.

 Trend has struggled, with the latest challenge 
being sharp reversals and narrative switches in 
the market’s view of the new US administration, 
fueled by unprecedented policy whipsaw.  

 Discretionary Macro has performed well. While 
markets have moved against the consensus 
macro view to begin the year, many managers 
were able to quickly pivot.
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Performance Review/Attribution – Defensive

Defensive -  Tracking Error
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Defensive 10.15 10.00 0.15 (1.20) 0.64 (1.84) 0.03 (0.55) 0.58 (2.97) (0.58) (2.39) -0.58% 0.14% -2.53% -2.39%
Duration 2.76 3.00 (0.24) (6.89) (4.99) (1.89) (4.26) (4.66) 0.40 (8.85) 3.14 (11.99) 0.86% -0.52% -2.19% -2.71%
Convexity 6.50 7.00 (0.50) 1.15 4.89 (3.74) 1.01 2.08 (1.07) (3.63) (2.66) (0.98) -1.44% 0.27% -0.36% -0.10%
Cash Ex-Overlay 0.89 0.00 0.89 2.60 2.56 0.04 4.32 4.23 0.08 4.89 4.97 (0.08) 0.00% 0.40% 0.02% 0.42%
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Performance Review/Attribution – Public Equity

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

Benchmark*
Difference Portfolio

Interim 
Benchmark*

Difference Portfolio
Interim 

Benchmark*
Difference Portfolio

Interim 
Benchmark*

Difference

Public Equity 32.47 34.00 (1.53) 16.22 14.82 1.40 6.88 6.51 0.37 5.46 6.30 (0.84) 6.30% -0.94% 0.10% -0.84%
Global Equity 11.55 N/A N/A N/A 14.82 N/A 6.55 6.51 0.04 4.21 6.30 (2.09) N/A 0.17% -0.81% -0.63%
US Large Cap 8.11 N/A N/A 21.09 14.82 6.28 12.38 6.51 5.87 8.54 6.30 2.24 N/A 0.30% 0.19% 0.49%
US Small Cap 3.07 N/A N/A 19.63 14.82 4.81 4.40 6.51 (2.11) (1.65) 6.30 (7.95) N/A -1.40% 0.43% -0.97%
Int'l Equity 5.40 N/A N/A 10.68 14.82 (4.14) 4.70 6.51 (1.81) 6.91 6.30 0.61 N/A -0.73% 0.68% -0.05%
Emerging Market 4.35 N/A N/A 11.09 14.82 (3.73) 2.51 6.51 (4.00) 8.88 6.30 2.58 N/A 0.72% -0.39% 0.32%

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

Manager 
Skill

Contr. To 
Excess

Asset Allocation (As of Q1 2025) Performance (As of Q1 2025) 1 Year Excess Return Attribution

End Q1 2025 5 Years 3 Years 1 Year
SAA

TAA & 
Style 

Selection
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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

mPME
Alpha

PMB 
Alpha DPI TVPI

Private Equity 88 726,513 57.9% 476,865 100.00% 10.35% 0.29% 10.14% -0.09% -2.41% 0.28 1.28 

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

1.6

1.8

-30%

-20%

-10%

0%

10%

20%

30%

40%

Dec-16 Jun-17 Dec-17 Jun-18 Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24

Private Equity IRR mPME PMB IRR Private Equity TVPI (RHS)
*mPME is the MSCI ACWI IMI
*Q4 PMB performance is proxied with SITFO’s performance

39



Private Equity – Venture

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

(000’s) % NAV IRR IRR 3 
Years

IRR 5 
Years

mPME
Alpha

PMB 
Alpha DPI TVPI

Venture 45 237,316 62.3% 174,662 39.56% 7.88% -5.38% 7.64% -1.85% 1.61% 0.08 1.24
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Venture IRR mPME PMB IRR Venture TVPI (RHS)
*mPME is the MSCI ACWI IMI
*Q4 PMB performance is proxied with SITFO’s performance
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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

mPME
Alpha

PMB 
Alpha DPI TVPI

Buyout / Growth 26 279,193 49.5% 163,481 34.3% 18.43% 5.95% 17.94% 7.41% 1.24% 0.49 1.51
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Buyout/Growth IRR mPME PMB IRR Buyout/Growth TVPI (RHS)

*mPME is the MSCI ACWI IMI
*Q4 PMB performance is proxied with SITFO’s performance
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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

mPME
Alpha

PMB 
Alpha DPI TVPI

Opportunistic / 
Secondaries 16 196,196 61% 112,412 27.75% 4.01% 3.41% 4.21% -6.63% -15.37% 0.26 1.09 
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*mPME is the MSCI ACWI IMI
*Q4 PMB performance is proxied with SITFO’s performance
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Performance Review/Attribution – Public Real Assets

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

Benchmark*
Difference Portfolio

 Interim 
Benchmark*

Difference Portfolio
Interim 

Benchmark*
Difference Portfolio

Interim 
Benchmark*

Difference

Public Real Assets 6.58 5.75 0.83 17.02 15.08 1.94 4.82 1.13 3.70 13.70 7.95 5.75 7.95% 6.07% -0.33% 5.75%
Real Estate 1.75 N/A N/A N/A 15.08 N/A (2.08) 1.13 (3.20) 3.17 7.95 (4.79) N/A -1.62% 0.41% -1.20%
Infrastructure 2.73 N/A N/A 22.24 15.08 7.15 14.23 1.13 13.10 27.12 7.95 19.17 N/A 9.43% -1.24% 8.19%
Global Natural Resources 0.00 N/A N/A (86.34) 15.08 (101.42) (97.20) 1.13 (98.33) (100.00) 7.95 (107.95) N/A -1.74% -0.26% -1.99%
All Real Assets 2.10 N/A N/A N/A 15.08 N/A N/A 1.13 N/A 16.48 7.95 8.53 N/A 0.00% 0.75% 0.75%

*Interim Benchmark for each Public Real Assets sub asset class is the SPRAUT Index.

Manager 
Skill

Contr. To 
Excess

Asset Allocation (As of Q1 2025) Performance (As of Q1 2025) 1 Year Excess Return Attribution
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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

mPME
Alpha

PMB 
Alpha DPI TVPI

Private Real Assets 60 776,709 76.7% 389,184 100.00% 7.75% 4.88% 6.79% 2.54% 0.97% 0.74 1.29
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Private Real Assets IRR mPME PMB IRR Private Real Assets TVPI (RHS)

*mPME is the S&P Real Assets Equity Index
*Q4 PMB performance is proxied with SITFO’s performance
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Private Real Assets – Non Core Real Estate

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

(000’s) % NAV IRR IRR 3 
Years

IRR 5 
Years

mPME
Alpha

PMB 
Alpha DPI TVPI

Non Core Real 
Estate 19 400,165 82.8% 134,153 34.5% 9.02% -2.62% 2.44% 3.13% 3.15% 0.93 1.29
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*mPME is the S&P Real Assets Equity Index
*Q4 PMB performance is proxied with SITFO’s performance
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Private Real Assets – Private Infrastructure

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

(000’s) % NAV IRR IRR 3 
Years

IRR 5 
Years

mPME
Alpha

PMB 
Alpha DPI TVPI

Private 
Infrastructure 8 137,000 71.4% 130,796 33.6% 13.64% 9.58% 10.38% 8.91% 6.82% 0.28 1.37
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*mPME is the S&P Real Assets Equity Index
*Q4 PMB performance is proxied with SITFO’s performance
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Private Real Assets – Private Natural Resources

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

(000’s) % NAV IRR IRR 3 
Years

IRR 5 
Years

mPME
Alpha

PMB 
Alpha DPI TVPI

Private Natural 
Resources 9 98,999 50.1% 70,559 18.1% 12.47% 13.30% 12.56% 8.10% -1.99% 0.42 1.22
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*mPME is the S&P Real Assets Equity Index
*Q4 PMB performance is proxied with SITFO’s performance
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Private Real Assets – Opportunistic Real Assets

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

(000’s) % NAV IRR IRR 3 
Years

IRR 5 
Years

mPME
Alpha

PMB 
Alpha DPI TVPI

Opportunistic Real 
Assets 23 90,543 74.3% 53,674 13.8% 6.04% 6.70% 6.73% 1.55% -1.18% 0.46 1.20
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*mPME is the S&P Real Assets Equity Index
*Q4 PMB performance is proxied with SITFO’s performance
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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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Portfolio
Interim 

Benchmark*
Difference Portfolio

Interim 
Benchmark*

Difference Portfolio
Interim 

Benchmark*
Difference Portfolio

Interim 
Benchmark*

Difference

Public Income 19.03 19.00 0.03 7.00 7.80 (0.80) 6.97 6.75 0.22 12.08 9.03 3.05 9.03% 1.01% 2.04% 3.05%
Credit 8.16 N/A N/A 8.46 7.80 0.66 6.37 6.75 (0.39) 8.78 9.03 (0.25) N/A -0.75% 0.65% -0.10%
Securitized 2.61 N/A N/A 8.30 7.80 0.50 6.42 6.75 (0.33) 10.82 9.03 1.79 N/A 0.16% 0.13% 0.29%
ILS 4.88 N/A N/A 1.28 7.80 (6.52) 4.14 6.75 (2.62) 10.88 9.03 1.85 N/A 0.57% -0.22% 0.35%
EM Debt 3.38 N/A N/A 7.78 7.80 (0.02) 12.76 6.75 6.01 25.63 9.03 16.60 N/A 1.04% 1.48% 2.51%

*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 Q1 2025) Performance (As of Q1 2025) 1 Year Excess Return Attribution
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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

mPME
Alpha

PMB 
Alpha DPI TVPI

Private Income 40 591,070 63.8% 341,100 100.00% 7.84% 4.27% 8.02% 2.26% -0.13% 0.56 1.23
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*mPME is the US HY 1-3yr Index
*Q4 PMB performance is proxied with SITFO’s performance

50



Private Income – Origination

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

(000’s) % NAV IRR IRR 3 
Years

IRR 5 
Years

mPME
Alpha

PMB 
Alpha DPI TVPI

Origination 11 173,000 56.4% 95,829 28.1% 10.75% 6.70% 11.99% 4.73% 2.83% 0.60 1.24
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*mPME is the US HY 1-3yr Index
*Q4 PMB performance is proxied with SITFO’s performance
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Private Income – Opportunistic Debt

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

(000’s) % NAV IRR IRR 3 
Years

IRR 5 
Years

mPME
Alpha

PMB 
Alpha DPI TVPI

Opportunistic Debt 29 418,070 66.9% 245,270 71.9% 7.04% 3.55% 6.97% 1.56% -0.92% 0.55 1.25
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*mPME is the US HY 1-3yr Index
*Q4 PMB performance is proxied with SITFO’s performance
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Performance Review/Attribution – Duration

Portfolio
Interim 

Benchmark
Difference Portfolio*

Interim 
Benchmark

Difference Portfolio*
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference

Duration 2.76 3.00 (0.24) (6.89) (4.99) (1.89) (4.26) (4.66) 0.40 (8.85) 3.14 (11.99) 3.14% -4.47% -7.52% -11.99%
TIPS 0.00 0.00 0.00 N/A 3.87 N/A N/A 2.93 N/A N/A 6.98 N/A 2.20% -0.86% -0.05% -0.91%
Long US Treasury 2.76 3.00 (0.24) (14.57) (12.70) (1.86) (15.00) (13.28) (1.72) (10.39) (3.08) (7.31) 0.94% -3.61% -7.46% -11.08%

*TIPS were liquidated during Q4 2024.

Manager 
Skill

Contr. To 
Excess

Asset Allocation (As of Q1 2025) Performance (As of Q1 2025) 1 Year Excess Return Attribution

End Q1 2025 5 Years 3 Year 1 Year
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Performance Review/Attribution – Convexity

Syst. Convex -  Tracking Error
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Interim 
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Difference Portfolio
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Benchmark

Difference Portfolio
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference

Convexity 6.50 7.00 (0.50) 1.15 4.89 (3.74) 1.01 2.08 (1.07) (3.63) (2.66) (0.98) -2.66% 0.22% -1.19% -0.98%
Systematic Convexity 0.00 N/A N/A N/A 4.89 N/A N/A 2.08 N/A N/A (2.66) N/A N/A 0.08% 0.50% 0.58%
Macro 2.17 N/A N/A N/A 4.89 N/A N/A 2.08 N/A 11.59 (2.66) 14.24 N/A 0.39% 2.89% 3.28%
Trend 4.33 N/A N/A N/A 4.89 N/A N/A 2.08 N/A (8.44) (2.66) (5.78) N/A -0.26% -4.59% -4.84%

*Interim Benchmark for each Convexity sub asset class is the Convexity Custom Index.
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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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https://utah-gov.zoom.us/webinar/register/WN_L-mYmUjXTyOxsRvkQ1iJIg
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