
 

Board of Trustees Agenda 
Tuesday, March 7, 2023 
Anchor Location: 310 S Main Street, STE 1250, Salt Lake City, Utah 84101 
Webinar Registration: https://utah-
gov.zoom.us/webinar/register/WN_wwSxu87BQ4Cs8Q4S2fCxhA 

1. Open Session – Call the Meeting to Order (start time at 9:00 AM) 

a. Administrative 

i. Approval of Minutes from December 6, 2022, January 20, 2023, and 
February 14, 2023 (action item) 
Attached, Exhibit (A) pages 2 -15 

ii. SITFO Board of Trustees Ethics and Conflict Policy Review (action Item) 
Attached, Exhibit (B) pages 16 - 52 

iii. Land Trust Protection and Advocacy Office Update, LTPAO 
iv. Legislative Update, SITFO and Treasurer  

b. Finance 

i. Finance Committee Update, SITFO, Finance Committee 
Attached, Exhibit (C) pages 53 - 57 

ii. Consultant Contracts, SITFO (action item) 
Attached, Exhibit (D) pages 58 - 59 

c. Investments 

i. Executive Summary, SITFO and RVK  
Attached, Exhibit (E) pages 60 - 83 

ii. Asset Allocation, SITFO, RVK, and Albourne (action item) 
Attached, Exhibit (F) pages 84 - 129 

2. Lunch (start at 12:00 PM) 

3. Closed Session (start at 1:00 PM) 

a. Investments 

i. As Authorized by Utah Code Section 53D-1-304(6) 

b. Chief Investment Officer Review 

i. As Authorized by Utah Code Section 52-4-205(1)(a), Trustees, CIO 

4. Adjourn (action item)  



EXHIBIT A

2 of 129



Board of Trustees Meeting Minutes 
Tuesday, December 6, 2022 

Board Members Attending: David Nixon, Jason Gull, Marlo Oaks, and John Lunt (via Zoom) 

Other Attendees: Elliott Clark, AG Office; Jessie Stuart, LTPAO;  Kim Christy, LTPAO; Scott Day, 
SITFO; Peter Madsen, SITFO; Ryan Kulig, SITFO; Johnny Lodder, SITFO; Tatiana Devkota, SITFO; 
Symone Caldwell, SITFO; Sam Ragan, SITFO; Hayden Bergeson, SITFO; Alex Riches, SITFO; Kirti 
Nair, SITFO; Ryan Fitzgerald, Albourne; Jeremy Miller, RVK; Matt Sturdivan, RVK; James Walsh, 
Albourne; Paula Plant, SCT; Margaret Bird, U of U Beneficiary; Paul Skeen, Eide Bailly; Lindsey 
Allen, Eide Bailly; John Kevin Balaod, Community Member; Allen Rollo, OST; Colin Rajala, 
Community Member; Heather Van Leeuwen, Trust Lands PTA; Kirt Slaugh, Treasurer Office  

1. Open Session – Call the Meeting to Order (Start at 9:00 AM)

Chair Oaks called the meeting to order at 9:08 am. The participants introduced 
themselves for the record. He transitioned the meeting to the next agenda item. 

2. FY 22 Audit Review, Eide Bailly

Ryan Kulig thanked all parties and their involvement in putting together the financials 
and noted a smooth and clean audit. He highlighted that several of the members of Eide 
Bailly’s team were new to reviewing SITFO this year and proceeded to introduce Paul 
Skeen and Lindsey Allen. 

Mr. Skeen noted the State’s decision to grant a second 5-year contract to Eide Bailly for 
the purposes of auditing SITFO’s annual financials. He discussed the team composition 
in Eide Bailly that reviewed SITFO’s financials this year. He noted that the team ensures 
controls are in place and found no weaknesses. The valuation procedures used for 
alternative investments were found to be appropriate. Mr. Skeen reviewed that the 
overall audit was clean, there were no disagreements on financials, and no corrected or 
uncorrected mistakes. A full letter will be issued off the back of the State of Utah’s audit 
noting SITFO is part of the state. The trustees did not have any questions. 

3. Administrative - Approval of Minutes from August 30, 2022, and the 2022 SITFO Summit
on October 6 – 7, 2022 (action item)

3 of 129



Chair Oaks opened discussion on either August or Summit meeting minutes. Trustee Gull 
made the motion to approve both sets of minutes, from August 30, 2022, and the 2022 
SITFO Summit. Trustee Nixon seconded the motion. The motion was passed. 

Record of Vote: 

Trustee Oaks: Yes 

Trustee Misener: Absent 

Trustee Lunt: Yes 

Trustee Gull: Yes 

Trustee Nixon: Yes 

4. Administrative - Land Trusts Protection & Advocacy Office Update, LTPAO

Kim Christy introduced himself as the newly appointed director of LTPAO. He provided an 
update that four names have been put forward to serve on the SITFO nominating 
committee, which is a seven-member committee. Once filled, the committee will submit 
two names to the State Treasurer to serve on SITFO’s Board of Trustees. 

Mr. Christy proceeded to discuss the current priority of the Protection and Advocacy 
Office to meet and work alongside legislatures to introduce the trust system. He 
transitioned to Jessie Stuart who reviewed the beneficiary outreach. Mrs. Stuart also 
presented an update regarding the School for the Deaf and Blind. She highlighted their 
dynamic curriculum which ranks them number one in the nation and remarked on the 
extracurriculars funded by the trust lands program. 

5. Administrative -  Elect Vice-Chair, Trustees (action item)

Treasurer Oaks motioned for Trustee Nixon to be appointed vice chair of the board of 
trustees. Trustee Gull seconded the motion. There were no additional comments and the 
motion was passed. 

Record of Vote: 
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Trustee Oaks: Yes 

Trustee Misener: Absent 

Trustee Lunt: Yes 

Trustee Gull: Yes 

Trustee Nixon: Yes 

6. Administrative - Finance Committee Update, SITFO, Finance Committee

Mr. Kulig confirmed that Trustee Nixon will be the sole member on the Finance 
Committee until a new trustee is appointed. He transitioned the meeting to Tatiana 
Devkota who presented personnel updates. She notified the board that SITFO is in the 
process of hiring an intern and a new full-time Finance and Operations Analyst. She 
reviewed the updated budget for the personnel changes and noted that SITFO is 
currently projected to remain under budget for the fiscal year. 

Mr. Kulig reviewed the current and pro forma trust expenses. Mr. Kulig did a deep dive 
into the manager fees for the trust funds. He presented comparative data from NACUBO 
for benchmarking. SITFO’s total expenses were shown to be below peer estimates.  

Johnny Lodder added to the conversation that through SITFO’s relationship with 
consultants and by committing early or to smaller funds, SITFO has been able to 
negotiate aggregate fee discounts in some instances.  

7. Administrative - Legislative Update, SITFO

Mr. Kulig reviewed the current legislative objectives. He presented SITFO's intent to 
pursue legislation that is similar to Utah Retirement System (URS) providing an 
exemption from budgetary and other operating constraints.  

Mr. Madsen proposed that action on this topic could wait until the intergenerational 
equity discussion later in the meeting given the proposal for a joint resolution on the 
legislative changes and intergenerational equity and distribution policy. 

8. Investments - Intergenerational Equity and the Distribution Policy – Review Next Steps,
SITFO
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Mr. Madsen recounted discussions from the summit and interim calls regarding updating 
the distribution policy to pursue intergenerational equity. 

Trustee Gull noted his support and inquired if there are any unintended consequences or 
political implications of the proposed changes. Mr. Madsen discussed the expectations 
and mechanics regarding the process of pursuing in the legislature and that it could be 
approved this year or next with the ballot measure being in 2024.  

Chair Oaks expressed concerns regarding modifying SITFO’s statutes to be similar to URS. 
He stated that he is not opposed to the idea but needs to understand the consequences 
and if there are alternatives to consider with similar benefits.  

Mr. Madsen suggested separating the two legislative matters for discussion on how to 
move forward. He noted the intergenerational equity was a statutory requirement and 
should be pursued as per the analysis and statutes.  

Trustee Nixon supported the distribution policy being managed at the trustee level for 
greater flexibility to pursue intergenerational equity. Chair Oaks echoed that the board is 
comfortable to move forward with pursuing intergenerational equity but requires 
additional information on modifying SITFO’s statutes to adopt URS’s exemptions. Mr. 
Clark offered to create a presentation to review these statute changes for further 
discussion. Trustee Lunt confirmed he would like this additional comparative analysis of 
what would be optimal for SITFO regarding the proposed statute changes.  

Trustee Gull motioned to approve pursuing intergenerational equity by amending the 
constitution and statutes. Timing of the legislation was intentionally excluded from the 
motion in order to defer to legislators sponsoring the effort. Trustee Nixon seconded the 
motion. The motion passed.  

Trustee Gull asked if the board needed a resolution to support SITFO’s pursuit of 
legislative changes similar to URS. Trustees noted they supported the direction of 
obtaining additional information but do not need a resolution given further discussion is 
necessary before pursuing legislation. 
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Record of vote: 

Trustee Oaks: Yes 

Trustee Misener: Absent 

Trustee Lunt: Yes 

Trustee Gull: Yes 

Trustee Nixon: Yes 

9. Investments - Investment Policy Statement – Annual Review and Approval, SITFO (action
item)

Mr. Madsen reviewed the proposed changes from trustees that were reviewed at the 
Summit. He asked for the board to approve the drafted document, noting one edit to 
update the Vice Chair to Trustee Nixon. Trustee Nixon motioned to approve. Trustee Gull 
seconded. No additional comments were made. The motion passed. 

Record of Vote: 

Trustee Oaks: Yes 

Trustee Misener: Absent 

Trustee Lunt: Yes 

Trustee Gull: Yes 

Trustee Nixon: Yes 

10. Investments - Investment Beliefs – Annual Review and Approval, SITFO (action item)

Mr. Madsen reviewed the changes to the Investment Beliefs and noted that Trustee Nixon 
raised the question to consider further the language regarding the use of outside parties 
as additional resources. This will be considered over the next year. Trustee Gull motioned 
to approve, and Trustee Nixon seconded. No additional comments were made. The 
motion passed. 
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Record of Vote: 

Trustee Oaks: Yes 

Trustee Misener: Absent 

Trustee Lunt: Yes 

Trustee Gull: Yes 

Trustee Nixon: Yes 

11. Investments - Executive Summary – Performance and Risk Reporting, SITFO, RVK

Scott Day transitioned the meeting to review the Executive Summary. He introduced 
Jeremy Miller to review RVK’s analysis of the portfolio. Mr. Miller discussed that the 
portfolio did not meet CPI +5% return objective in the recent period and noted 
performance has been particularly strong relative to peers and traditional portfolios. He 
highlighted the benefits of how diversification of the portfolio has helped to outperform 
and in the long run is expected to help meet the return and risk objectives of the trust. 

Mr. Day proceeded to review the current trends of each of the portfolio asset classes. He 
discussed the performance and major drivers and detractors through attribution and risk 
elements across the portfolio.   

Mr. Day noted that the portfolio is underweight risk generally due to a lower than target 
allocation to equities, while slightly overweight in real assets, and defensive. He also 
commented that the portfolio has reasonable inflation sensitivity. Given these aspects 
the portfolio is expected to perform well on a relative basis should concerns about 
inflation persist or growth risks develop further.  

12. Closed Session

a. Investments - Asset Class Structure Review
b. Chief Investment Officer Review

Elliott Clark walked the board through closing the meeting for criteria detailed at Utah 
Code § 52-4-205(1)(a) and 53D-1-304(6).  He confirmed this criterion were the only matters 
to be discussed during the closed session.  As permitted by Utah Code § 52-4-206(6), the 
Board did not make an audio recording or take written minutes of the personnel portion 
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of the closed session. A roll call of trustees vote to close the meeting, and to subsequently 
adjourn was taken. The motion was passed. 

Record of Vote: 

Trustee Oaks: Yes 

Trustee Misener: Absent 

Trustee Lunt: Yes 

Trustee Gull: Yes 

Trustee Nixon: Yes 

13. Adjourn (action item)

Elliott Clark discussed pre-vote to adjourn the meeting after the closed sessions. 
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Board of Trustees Agenda 

Friday, January 20, 2023 

Board members Attending: David Nixon, Jason Gull, Marlo Oaks, and John Lunt (via Zoom) 

Other Attendees: Scott Day, SITFO; Peter Madsen, SITFO; Ryan Kulig, SITFO; Johnny Lodder, 
SITFO; Tatiana Devkota, SITFO; Symone Caldwell, SITFO; Sam Ragan, SITFO; Hayden Bergeson, 
SITFO; Alex Riches, SITFO; Kirti Nair, SITFO; Elliott Clark, AG Office; Jeremy Miller, RVK; Sonia Ruiz, 
RVK; Matthias Bauer, RVK; James Walsh, Albourne; Stephen Kennedy, Albourne; Ryan Fitzgerald; 
Paula Plant, SCT; Margaret Bird, U of U Beneficiary; Kirt Slaugh, Treasurer’s Office; Boo Rah, 
Treasurer’s Office; Allen Rollo, Treasurer’s Office; Joe Ebisa, Community Member; Jessie Stuart, 
LTPAO; Kim Christy, LTPAO 

1. Open Session – Call the Meeting to Order (start time at 10:00 AM)

Chair Oaks called the meeting to order at 10:10 am. The participants introduced
themselves for the record. He transitioned the meeting to the next agenda item.

2. Administrative – Land Trust Protection and Advocacy Office Update, LTPAO

Kim Christy provided an update on the Land Trust Protection and Advocacy Office
nominating committee, beneficiary review, and legislative update. Mr. Christy discussed
the nominating committee’s two recommended appointments for the SITFO board,
reviewing the nominating committee composition and the overall appointment process.

Trustees inquired on the selection process of nominating committee members and
board members for candidates with similar profiles. Trustee Oaks and Mr. Christy
provided an overview.  Jessie Stuart reviewed the timetable for the nominations. Paula
Plant reiterated that the beneficiaries appreciate being a part of the nominating process.
Mr. Christy confirmed that they would like to increase beneficiary input, within the
nominating committee.

Mrs. Stuart transitioned to discuss the Beneficiary updates. She reviewed a sample
newsletter provided to legislators, informing them of the amount of funding each school
in their district receives from the School Land Trust Program. The feedback has been
positive.
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Mr. Christy concluded with an overview of the current bills to be introduced in the current 
legislative session and the on-going partnership between LTPAO, SITLA Director Michelle 
McConkie, and Mr. Madsen in meeting with and educating legislators.  

3. Administrative – Legislative Update

Mr. Madsen articulated that they are working together with sponsors for the
Intergenerational Equity bill. Mr. Christy clarified that if successfully passed in the current
legislative session the next step would be educating and preparing for the ballot measure
in the 2024 election.

Mr. Madsen transitioned to Treasurer Oaks to review other pending legislation that might 
impact SITFO. Treasurer Oaks is working with the bill sponsors and agreed to seek input 
from Mr. Madsen in conjunction with other agencies that will be impacted.  

4. Closed Session – Investments

Mr. Clark walked the board through closing the meeting for criteria detailed at Utah Code
§ 52-4-205(1)(a) and 53D-1-304(6).  He confirmed this criterion were the only matters to be
discussed during the closed session. A roll call of trustees votes to close the meeting. The
motion was passed.

Record of Vote: 

Trustee Oaks: Yes 
Trustee Misener: Absent 
Trustee Lunt: Yes 
Trustee Gull: Yes 
Trustee Nixon: Yes 

5. Open Session – Proxy Policy and Proxy Service Providers (Action Item)

Mr. Clark notated that no action is needed after the closed session and reviewed the
process to close the meeting, again.

6. Closed Session – Chief Investment Officer Review

Mr. Clark walked the board through closing the meeting for criteria detailed at Utah Code
§ 52-4-205(1)(a) and 53D-1-304(6).  He confirmed this criterion were the only matters to be
discussed during the closed session.  As permitted by Utah Code § 52-4-206(6), the Board
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did not make an audio recording or take written minutes of the personnel portion of the 
closed session. A roll call of trustees votes to close the meeting, and to subsequently 
adjourn was taken. The motion was passed. 

Record of Vote: 

Trustee Oaks: Yes 
Trustee Misener: Absent 
Trustee Lunt: Yes 
Trustee Gull: Yes 
Trustee Nixon: Yes 

7. Adjourn (action item)

Elliott Clark discussed pre-vote to adjourn the meeting after the closed sessions.
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Board of Trustees Agenda 

Tuesday, February 14, 2023 

Board members Attending: David Nixon, Jason Gull, Marlo Oaks (arrived late), and John Lunt 

Other Attendees: Scott Day, SITFO; Ryan Kulig, SITFO; Johnny Lodder, SITFO; Tatiana Devkota, 
SITFO; Symone Caldwell, SITFO; Sam Ragan, SITFO; Hayden Bergeson, SITFO; Alex Riches, SITFO; 
Kirti Nair, SITFO; Maggie Mullen, SITFO; Lisbeth Monterroso, SITFO; Elliott Clark, AG Office; Kim 
Christy, LTPAO; Paula Plant, SCT; Margaret Bird, Community Member; Sonia Ruiz, RVK; Matthias 
Bauer, RVK; Jeremy Miller, RVK; Ryan Fitzgerald, Albourne; Marla Kennedy, SITLA; Heather Van 
Leeuwen, Utah PTA; James Walsh, Albourne 

1. Open Session – Call the Meeting to Order (starting time at 10:00 AM)

Vice Chair Nixon called the meeting to order at 10:05 AM. Ryan Kulig introduced the new
hire, Lisbeth Monterroso.

2. Administration - Land Trust Protection and Advocacy Office update, LTPAO

Kim Christy discussed his office’s partnership with SITFO leadership ahead of the
upcoming legislative session. He confirmed that Senator Moss supports the proposed
Intergenerational Equity legislation. He noted that, with the partnership of STIFO and
SITLA leadership, efforts to visit legislators and beneficiaries to promote this legislation,
have been well received.

3. Administration - Trustee Nominating Update, LTPAO

Mr. Christy discussed that LTPAO, with participation of SITFO leadership, is hosting a
dinner with the members of the SITFO Nominating Committee later this week to
introduce and review the nominating process.

4. Administration - Legislative update

Mr. Kulig stated that the Intergenerational Equity bill has been numbered and that the bill
is expected to be reviewed this legislative session.

5. Closed Session - Investments
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Elliott Clark walked the board through process for closing the meeting for purposes 
detailed in Utah Code § 52-4-205(1)(a) and 53D-1-304(6).  He noted these criteria were the 
only matters to be discussed during the closed session. A roll call of trustees votes to 
close the meeting was taken. The motion was passed. Chair Oaks arrived during the 
closed meeting session.  

Record of Vote: 

Trustee Oaks: Absent 
Trustee Misener: Absent 
Trustee Lunt: Yes 
Trustee Gull: Yes 
Trustee Nixon: Yes 

6. Open Session (potential action items) (estimated 12:00 pm)

Chair Oaks reopened the meeting to the public at 11:21 am. Trustee Nixon made a
motion to allow SITFO staff to hire a proxy voter provider to fulfill their fiduciary duty.
Trustee Gull seconded the motion and it passed.

Record of Vote:

Trustee Oaks: Yes
Trustee Misener: Absent
Trustee Lunt: Yes
Trustee Gull: Yes
Trustee Nixon: Yes

7. Adjourn

Mr. Kulig asked Chair Oaks to review legislation SB 96. Chair Oaks noted the bill is
concerning fiduciary duty in proxy voting. Chair Oaks discussed SB 97 is more about
contracts. Trustee Nixon asked for clarification specifically if it would limit SITFO staff.
Chair Oaks stated it will not affect SITFO.

Chair Oaks transitioned the meeting to move to adjourn. Trustee Nixon motioned to
adjourn, and Trustee Lunt seconded. The motion passed.

Record of Vote:

Trustee Oaks: Yes
Trustee Misener: Absent
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Trustee Lunt: Yes 
Trustee Gull: Yes 
Trustee Nixon: Yes 
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Changes reflecting meeting 10-10 2014 

School and Institutional Trust Fund Board 

ETHICS AND CONFLICTS POLICY 

1. Each board member shall review the “Ethics Act and Conflicts of Interest” section of the

Governor’s Handbook for Members of the State of Utah Boards and Commissions.

2. Each board member shall review Utah Public Officers' and Employees' Ethics Act (U.C.A.

67-16-1).

3. Each board member shall review 53D-1-103 (6), which outlines additional ethical

constraints placed on the on School and Institutional Trust Fund Board members.

4. For the purposes of this policy, a “conflict of interest” is defined as any financial interest

that a person may have, directly or indirectly, through business, investment, or family, by

way of:

a. An ownership or investment interest in any entity with which the Trust Fund has a

transaction or arrangement;

b. A compensation arrangement with the Trust Fund or with any entity or individual

with which the Trust Fund has a transaction or arrangement; or

c. A potential ownership or investment interest in, or compensation arrangement with,

any entity or individual with which the Trust Fund is negotiating a transaction or

arrangement.

Compensation includes direct and indirect remuneration as well as gifts or favors that are not 

insubstantial. 

5. Each board member shall complete a statement certifying that he or she is in compliance

with the conflict of interest and ethics requirements of this policy and the laws outlined in

the aforementioned Handbook prior to carrying out their duties as a member of the School

and Institutional Trust Fund Board.

6. Each board member shall annually sign a conflict of interest and disclosure form listing

positions or interests that may engender a conflict of interest with his or her ability to carry

out duties as a member of School and Institutional Trust Fund Board now or in the future.

7. Regardless of prior disclosures, each board member shall inform the Board Chair when

possessed of the  knowledge or belief that he or she may have a conflict of interest with a
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particular transaction, create the appearance of impropriety by voting on or discussing a 

particular transaction, or cause to arise any other circumstance that would call into question 

his or her ability to comply with the requirements set forth in this policy.  After disclosure of 

the circumstances and all material facts, and after any necessary discussion with the 

interested board member, the interested board member shall leave the board meeting while 

the determination of a conflict of interest is discussed and voted upon by the remaining 

board members.  The remaining board members shall decide if a conflict of interest exists, 

and the appropriate course of action.   

18 of 129



School and Institutional Trust Fund Board 

ETHICS AND CONFLICTS CERTIFICATION 

I, _________________________________(please print name), hereby certify the following: 

1. That I have reviewed the “Ethics Act and Conflicts of Interest” section of the Governor’s Handbook for

Members of the State of Utah Boards and Commissions and other laws as required by the School and

Institutional Trust Fund Board Ethics and Conflicts Policy.

2. That to the best of my knowledge and belief, I am in compliance with the conflict of interest and
ethics requirements of the laws outlined in the Ethics and Conflicts Policy, including but not
limited to those contained in the Governor’s Handbook, and will carry out my duties as a
member of the School and Institutional Trust Fund Board in full compliance thereof.

3. That to the best of my knowledge and belief, I have completed the attached conflict of interest
and disclosure form listing positions or interests that may engender a conflict of interest in my
ability to carry out my duties as a member of School and Institutional Trust Fund Board now or
in the future.

3. That if at any time I have knowledge or belief that I have a conflict of interest with a particular
transaction, create the appearance of impropriety by voting on or discussing any particular
transaction, or cause to arise any other circumstance that would call into question my ability to
comply with the requirements set forth the Ethics and Conflicts Policy, that I will inform the
Board Chair.  A determination will then be made as to whether I should recuse myself from a
particular matter, whether I should be on the Board, or whether another action may be
appropriate to assure compliance with the Ethics and Conflicts Policy using the procedures
stated therein.

__________________________________________   ________________ 
Signed      Date 

19 of 129

mailto:the


Schools and Institutional Trust Fund Board 

ETHICS ACT DISCLOSURE FORM – Related Statutes and Form 

The following are some of the statutes in the Utah Public Officers' and Employees' Ethics Act and is 

not a substitute for reading the entire act, Sections 67-16-1 through 67-16-15.  

67-16-3.   Definitions (Excerpts).

As used in this chapter: 

(1) "Agency" means any department, division, agency, commission, board, council, committee,

authority, or any other institution of the state or any of its political subdivisions. 

(2) "Agency head" means the chief executive or administrative officer of any agency.

(3) "Assist" means to act, or offer or agree to act, in such a way as to help, represent, aid, advise,

furnish information to, or otherwise provide assistance to a person or business entity, believing that such 

action is of help, aid, advice, or assistance to such person or business entity and with the intent to assist 

such person or business entity. 

(4) "Business entity" means a sole proprietorship, partnership, association, joint venture,

corporation, firm, trust, foundation, or other organization or entity used in carrying on a business. 

(5) "Compensation" means anything of economic value, however designated, which is paid,

loaned, granted, given, donated, or transferred to any person or business entity by anyone other than the 

governmental employer for or in consideration of personal services, materials, property, or any other 

thing whatsoever. 

(7) "Governmental action" means any action on the part of the state, a political subdivision, or an

agency, including: 

(a) any decision, determination, finding, ruling, or order; and

(b) any grant, payment, award, license, contract, subcontract, transaction, decision, sanction, or

approval, or the denial thereof, or the failure to act in respect to. 

(13) "Public officer" means all elected or appointed officers of the state or any of its political

subdivisions who occupy policymaking posts.  "Public officer" does not include legislators or legislative 

employees. 

(15) "Substantial interest" means the ownership, either legally or equitably, by an individual, the

individual's spouse, or the individual's minor children, of at least 10% of the outstanding capital stock of a 

corporation or a 10% interest in any other business entity. 

67-16-6.   Receiving compensation for assistance in transaction involving an agency -- Filing sworn

statement.

(1) Except as provided in Subsection (5), it is an offense for a public officer or public employee

to receive or agree to receive compensation for assisting any person or business entity in any transaction 

involving an agency unless the public officer or public employee files a sworn, written statement 

containing the information required by Subsection (2) with: 

(a) the head of the officer or employee's own agency;

(b) the agency head of the agency with which the transaction is being conducted; and

(c) the state attorney general.

(2) The statement shall contain:

(a) the name and address of the public officer or public employee involved;

(b) the name of the public officer's or public employee's agency;

(c) the name and address of the person or business entity being or to be assisted; and

(d) a brief description of:

(i) the transaction as to which service is rendered or is to be rendered; and

(ii) the nature of the service performed or to be performed.
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(3) The statement required to be filed  under Subsection (1) shall be filed within 10 days after the

date of any agreement between the public officer or public employee and the person or business entity 

being assisted or the receipt of compensation, whichever is earlier. 

(4) The statement is public information and shall be available for examination by the public.

(5) This section does not apply to a public officer or public employee who engages in conduct

that constitutes a violation of this section to the extent that the public officer or public employee is 

chargeable, for the same conduct, under Section 63G-6a-2304.5 or Section 76-8-105. 

67-16-7.   Disclosure of substantial interest in regulated business.

(1) Every public officer or public employee who is an officer, director, agent, employee, or the

owner of a substantial interest in any business entity which is subject to the regulation of the agency by 

which the officer or employee is employed, shall disclose any such position held and the precise nature 

and value of the public officer's or public employee's interest upon first becoming a public officer or 

public employee, and again whenever the public officer's or public employee's position in the business 

entity changes significantly or if the value of his interest in the entity is significantly increased. 

(2) The disclosure required under Subsection (1) shall be made in a sworn statement filed with:

(a) the state attorney general in the case of public officers and public employees of the state;

(b) the chief governing body of the political subdivision in the case of public officers and public

employees of a political subdivision; 

(c) the head of the agency with which the public officer or public employee is affiliated; and

(d) in the case of a public employee, with the immediate supervisor of the public employee.

(3) This section does not  apply to instances where the total value of the interest does not exceed

$2,000.   Life insurance policies and annuities shall not be considered in determining the value of any 

such interest. 

(4) Disclosures made under this section are public information and shall be available for

examination by the public. 

67-16-8.   Participation in transaction involving business as to which public officer or

employee has interest -- Exceptions. 
(1) No public officer or public employee shall participate in his official capacity or receive

compensation in respect to any transaction between the state or any of its agencies and any business entity 

as to which such public officer or public employee is also an officer, director, or employee or owns a 

substantial interest, unless disclosure has been made as provided under Section 67-16-7. 

(2) A concession contract between an agency, political subdivision, or the state and a certified

professional golf association member who is a public employee or officer does not violate the provisions 

of Subsection (1) or Title 10, Chapter 3, Part 13. 

67-16-9.   Conflict of interests prohibited.

No public officer or public employee shall have personal investments in any business entity

which will create a substantial conflict between his private interests and his public duties. 

School and Institutional Trust Fund Specific Ethics Requirements 

53D-1-103. Application of other law  

(6)(a) A board member, the director, and an office employee or agent are subject to: 

(i) Title 67, Chapter 16, Utah Public Officers' and Employees' Ethics Act; and

(ii) other requirements that the board establishes.
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(b) In addition to any restrictions or requirements imposed under Subsection (6)(a), a board member, the

director, and an office employee or agent may not directly or indirectly acquire an interest in the trust

fund or receive any direct benefit from any transaction dealing with trust fund money.
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DISCLOSURE STATEMENT 

Pursuant to the Utah Public Officers' and Employees' Ethics Act 

Utah Code Ann. §§ 67-16-1 through 67-16-15 

I          , being first sworn, do hereby disclose as follows: 

1. I reside at: _________________________________.

2. I was appointed or am employed as a member of  The School and Institutional Trust Fund

Board on ____________________

on ______________, 20__. 

3. I am an officer, director, agent, employee, or owner of a substantial interest in the

following business entities which are subject to regulation by the agency identified in Paragraph 

2, or which it could be reasonably foreseen may conduct business with the agency identified in 

Paragraph 2: 

Name of entity: ________________________________

Position Held:__________________________________ 

Nature and value of interest held: ______________________________________ 

(Note: "Substantial interest" means the ownership, either legally or equitably, by an individual, the 

individual's spouse, or the individual's minor children, of at least 10% of the outstanding capital stock of a 

corporation or a 10% interest in any other business entity.   Only need to report if exceeds $2,000.00 

in value.  Please refer to Utah Code Ann §67-16-7 (3) for other exemptions and/or exclusions) 

4. I have solicited, received, or have agreed to receive for myself or another, compensation,

loans or gifts, directly or indirectly, from the following persons or business entities who in the 

past, now, or in the future may be subject to  Utah Code Ann § 67-16-5:  

Name and address of person or business entity: ______________________________ 

__________________________________________________________________________

A brief description of the gift, loan, or compensation and the action or proposed action 

that may be affected or give an appearance of being affected: ____________________________ 

______________________________________________________________________________ 

23 of 129



(Note refer to Utah Code Ann §97-16-5 for exemptions and/or exclusions) 

5. I have participated in, or received, or have agreed to receive, or anticipate I will receive,

compensation in respect to a transaction between state agencies and a business entity which I am 

an officer, director, employee, own a substantial interest, or for assisting personal or business 

entities in transactions involving a state agency and disclose as follows: 

Name and address of the Agency: ____________________________________________

Name and address of the person or business entity being or to be assisted: 

_____________________________________________________________________________ 

A brief description of the transaction as to which service is rendered or is to be rendered; 

the nature of the service performed or to be performed: _______________________________ 

____________________________________________________________________________ 

(Note:  Refer to Utah Code Ann §67-16-6) 

DATED this ________ day of _________________, 20___. 

_________________________________________ 

Signature 

SUBSCRIBED and SWORN to before me this ____ day of _____________,20__. 

Notary Public 

Residing at: 

My Commission Expires: 
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School and Institutional Trust Fund Board of Trustees 
ETHICS AND CONFLICTS POLICY 

March 7, 2023 

1. Each board member shall review Utah Public Officers' and Employees' Ethics Act (U.C.A. 67-

16-1 through 67-16-15). 

2. Each board member shall review and comply with 53D-1-103 (6), which outlines additional 

ethical constraints placed on the on School and Institutional Trust Fund Board members. 

3. For the purposes of this policy, a “conflict of interest” is defined as any financial interest that a 

person may have, directly or indirectly, through business, investment, or family, by way of: 

a. An ownership or investment interest in any entity with which the Trust Fund has a 

transaction or arrangement; 

b. A compensation arrangement with the Trust Fund or with any entity or individual 

with which the Trust Fund has a transaction or arrangement; or 

c. A potential ownership or investment interest in, or compensation arrangement with, 

any entity or individual with which the Trust Fund is negotiating a transaction or 

arrangement. 

Compensation means the same as that term is defined in §67-16-3(5) and includes direct and indirect 

remuneration as well as gifts or favors that are not insubstantial.  

4. Each board member shall complete a statement certifying that he or she is in compliance 

with the conflict of interest and ethics requirements of this policy prior to carrying out their 

duties as a member of the School and Institutional Trust Fund Board of Trustees. 

5. Each board member shall annually sign a conflict of interest and disclosure form listing

positions or interests that may engender a conflict of interest with his or her ability to carry 

out duties as a member of School and Institutional Trust Fund Board now or in the future.  

6. Regardless of prior disclosures, each board member shall inform the Board Chair when 

possessed of the knowledge or belief that he or she may have a conflict of interest with a 

particular transaction, has created or may create the appearance of impropriety by voting on 

or discussing a particular transaction, or cause to arise any other circumstance that would
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call into question his or her ability to comply with the requirements set forth in this policy. 

After disclosure of the circumstances and all material facts, and after any necessary 

discussion with the interested board member, the interested board member shall leave the 

board meeting while the determination of a conflict of interest is discussed and voted upon 

by the remaining board members. The remaining board members shall decide if a conflict of 

interest exists, and the appropriate course of action.  
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School and Institutional Trust Fund Board of Trustees 
ETHICS AND CONFLICTS CERTIFICATION 

I, _________________________________________ (please print name), hereby certify the following:  

1. That I have reviewed 53D-1-103 (6) and other laws as required by the School and Institutional 

Trust Fund Board Ethics and Conflicts Policy.  

2. That to the best of my knowledge and belief, I am in compliance with the conflict of interest and

ethics requirements of the laws outlined in the Ethics and Conflicts Policy, including but not

limited to those contained in Sections 67-16-1 through 67-16-15 and will carry out my duties as a 

member of the School and Institutional Trust Fund Board of Trustees in full compliance thereof. 

3. That to the best of my knowledge and belief, I have completed the attached conflict of interest 

and disclosure form listing positions or interests that may engender a conflict of interest in my 

ability to carry out my duties as a member of School and Institutional Trust Fund Board of 

Trustees now or in the future. 

4. That if at any time I have knowledge or belief that I have a conflict of interest with a particular 

transaction, may create the appearance of impropriety by voting on or discussing any particular 

transaction, or cause to arise any other circumstance that would call into question my ability to 

comply with the requirements set forth the Ethics and Conflicts Policy, that I will inform the Board 

Chair. A determination will then be made as to whether I should recuse myself from a particular 

matter, whether I should be on the Board, or whether another action may be appropriate to 

assure compliance with the Ethics and Conflicts Policy using the procedures stated therein. 

__________________________________________  ________________  

Signature   Date
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Schools and Institutional Trust Fund Board of Trustees 
ETHICS ACT DISCLOSURE FORM – Related Statutes and Form 

The following are some of the statutes in the Utah Public Officers' and Employees' Ethics Act and is 

not a substitute for reading the entire act, Sections 67-16-1 through 67-16-15.  

67-16-3.  Definitions (Excerpts). 

As used in this chapter: 

(1) "Agency" means:

(a) any department, division, agency, commission, board, council, committee, authority, 

or any other institution of the state or any of its political subdivisions; or 

(b) an association as defined in Section 53G-7-1101. 

(2) "Agency head" means the chief executive or administrative officer of any agency.

(3) "Assist" means to act, or offer or agree to act, in such a way as to help, represent, aid, advise, 

furnish information to, or otherwise provide assistance to a person or business entity, 

believing that such action is of help, aid, advice, or assistance to such person or business 

entity and with the intent to assist such person or business entity. 

(4) "Business entity" means a sole proprietorship, partnership, association, joint venture, 

corporation, firm, trust, foundation, or other organization or entity used in carrying on a 

business. 

(5) "Compensation" means anything of economic value, however designated, which is paid, 

loaned, granted, given, donated, or transferred to any person or business entity by anyone 

other than the governmental employer for or in consideration of personal services, materials, 

property, or any other thing whatsoever. 

(6) "Controlled, private, or protected information" means information classified as controlled, 

private, or protected in Title 63G, Chapter 2, Government Records Access and Management 

Act, or other applicable provision of law. 

(7) "Governmental action" means any action on the part of the state, a political subdivision, or an 

agency, including: 

(a) any decision, determination, finding, ruling, or order; and 

(b) any grant, payment, award, license, contract, subcontract, transaction, decision, 

sanction, or approval, or the denial thereof, or the failure to act in respect to. 

(8) "Improper disclosure" means disclosure of controlled, private, or protected information to 

any person who does not have the right to receive the information. 

(9) "Legislative employee" means any officer or employee of the Legislature, or any committee of 

the Legislature, who is appointed or employed to serve, either with or without compensation, 
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for an aggregate of less than 800 hours during any period of 365 days. "Legislative employee" 

does not include legislators. 

(10) "Legislator" means a member or member-elect of either house of the Legislature of the state 

of Utah. 

(11) "Political subdivision" means a district, school district, or any other political subdivision of the 

state that is not an agency, but does not include a municipality or a county. 

(12)  

(a) "Public employee" means a person who is not a public officer who is employed on a 

full-time, part-time, or contract basis by: 

(i) the state; 

(ii) a political subdivision of the state; or

(iii) an association as defined in Section 53G-7-1101. 

(b) "Public employee" does not include legislators or legislative employees. 

(13)  

(a) "Public officer" means an elected or appointed officer:

(i) 

(A) of the state;

(B) of a political subdivision of the state; or 

(C) an association as defined in Section 53G-7-1101; and 

(ii) who occupies a policymaking post. 

(b) "Public officer" does not include legislators or legislative employees.

(14) "State" means the state of Utah. 

(15) "Substantial interest" means the ownership, either legally or equitably, by an individual, the 

individual's spouse, or the individual's minor children, of at least 10% of the outstanding 

capital stock of a corporation or a 10% interest in any other business entity. 

67-16-6. Offering donation, payment, or service to government agency in exchange for approval -- When 

prohibited. 

(1) Except as provided in Subsection (3), it is an offense for any person to donate or offer to donate 

personal property, money, or services to any agency on the condition that the agency or any 

other agency approve any application or request for a permit, approval, or other authorization. 

(2) 

(a) Subsection (1) does not apply to any donation of property, funds, or services to an

agency that is: 

(i) otherwise expressly required by statute, ordinance, or agency rule; 

(ii) mutually agreed to between the applicant and the entity issuing the permit, 

approval, or other authorization; 

(iii) a condition of a consent decree, settlement agreement, or other binding

instrument entered into to resolve, in whole or in part, an actual or threatened 

agency enforcement action; or 
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(iv) made without condition.

(b) The person making the donation of property, funds, or services shall include with the 

donation a signed written statement certifying that the donation is made without

condition. 

(c) The agency receiving the donation shall place the signed written statement in its files. 

(3) This section does not apply to a person who engages in conduct that constitutes a violation of 

this section to the extent that the person is chargeable, for the same conduct, under Section 63G-

6a-2404 or Section 76-8-105. 

67-16-7. Disclosure of substantial interest in regulated business -- Exceptions.

(1) Except as provided in Subsection (5), a public officer or public employee who is an officer, 

director, agent, employee, or owner of a substantial interest in any business entity that is subject 

to the regulation of the agency by which the public officer or public employee is employed shall 

disclose any position held in the entity and the precise nature and value of the public officer's or 

public employee's interest in the entity: 

(a) upon on first becoming a public officer or public employee;

(b) whenever the public officer's or public employee's position in the business entity 

changes significantly; and 

(c) if the value of the public officer's or public employee's interest in the entity increases 

significantly. 

(2) The disclosure required under Subsection (1) shall be made in a sworn statement filed with:

(a) for a public officer or a public employee of the state, the attorney general;

(b) for a public officer or a public employee of a political subdivision, the chief governing

body of the political subdivision; 

(c) the head of the agency with which the public officer or public employee is affiliated; 

and 

(d) for a public employee, the public employee's immediate supervisor. 

(3) 

(a) This section does not apply to instances where the total value of the substantial 

interest does not exceed $2,000. 

(b) A life insurance policy or an annuity is not required to be considered in determining

the value of a substantial interest under this section.

(4) A disclosure made under this section is a public record and a person with whom a disclosure is 

filed under Subsection (2) shall make the disclosure available for public inspection. 

(5) A public officer is not required to file a disclosure under this section if the public officer files a

disclosure under Section 20A-11-1604. 

67-16-8. Participation in transaction involving business as to which public officer or employee has 

interest -- Exceptions. 

(1) A public officer or public employee may not, in the public officer's or public employee's official 

capacity, participate in, or receive compensation as a result of, a transaction between the state or 

a state agency and a business entity of which the public officer or public employee is an officer, 
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director, agent, employee, or owner of a substantial interest, unless the public officer or public 

employee has disclosed the public officer's or public employee's relationship to the business 

entity in accordance with Section 67-16-7 or 20A-11-1604. 

(2) A concession contract between an agency, political subdivision, or the state and a certified 

professional golf association member who is a public employee or officer does not violate the 

provisions of Subsection (1) or Title 10, Chapter 3, Part 13, Municipal Officers' and Employees' 

Ethics Act. 

67-16-9. Conflict of interests prohibited. 

No public officer or public employee shall have personal investments in any business entity which 

will create a substantial conflict between his private interests and his public duties. 

School and Institutional Trust Fund Specific Ethics Requirements  

53D-1-103. Application of other law  

(1) The office, board, and nominating committee are subject to: 

(a) Title 52, Chapter 4, Open and Public Meetings Act; and

(b) Section 67-3-12. 

(2) Subject to Subsection 63E-1-304(2), the office may participate in coverage under the Risk 

Management Fund, created in Section 63A-4-201. 

(3) The office and board are subject to: 

(a) Title 63G, Chapter 2, Government Records Access and Management Act, except for 

records relating to investment activities; and 

(b) Title 63G, Chapter 6a, Utah Procurement Code. 

(4) 

(a) In making rules under this chapter, the director is subject to and shall comply with

Title 63G, Chapter 3, Utah Administrative Rulemaking Act, except as provided in 

Subsection (4)(b). 

(b) Subsections 63G-3-301(6) and (7) and Section 63G-3-601 do not apply to the 

director's making of rules under this chapter. 

(5) Title 63G, Chapter 7, Governmental Immunity Act of Utah, applies to a board member to the same 

extent as it applies to an employee, as defined in Section 63G-7-102. 

(6) 

(a) A board member, the director, and an office employee or agent are subject to: 

(i) Title 67, Chapter 16, Utah Public Officers' and Employees' Ethics Act; and

(ii) other requirements that the board establishes.

(b) In addition to any restrictions or requirements imposed under Subsection (6)(a), a 

board member, the director, and an office employee or agent may not directly or 
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indirectly acquire an interest in the trust fund or receive any direct benefit from any 

transaction dealing with trust fund money. 

(7) 

(a) Except as provided in Subsection (7)(b), the office shall comply with Title 63A, 

Chapter 17, Utah State Personnel Management Act. 

(b) 

(i) Upon a recommendation from the director after the director's consultation 

with the director of the Division of Human Resource Management, the board 

may provide that specified positions in the office are exempt from Section 63A-

17-307 and the career service provisions of Title 63A, Chapter 17, Utah State 

Personnel Management Act, as provided in Subsection 63A-17-301(1), if the 

board determines that exemption is required for the office to fulfill efficiently its 

responsibilities under this chapter. 

(ii) The director position is exempt from Section 63A-17-307 and the career service 

provisions of Title 63A, Chapter 17, Utah State Personnel Management Act, as 

provided in Subsection 63A-17-301(1). 

(iii) 

(A) After consultation with the director of the Division of Human Resource 

Management, the director shall set salaries for positions that are 

exempted under Subsection (7)(b)(i), within ranges that the board 

approves. 

(B) In approving salary ranges for positions that are exempted under 

Subsection (7)(b)(i), the board shall consider salaries for similar positions 

in private enterprise and other public employment. 

(8) The office is subject to legislative appropriation, to executive branch budgetary review and 

recommendation, and to legislative and executive branch review.
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School and Institutional Trust Fund Board of Trustees 
ETHICS AND CONFLICTS DISCLOSURE STATEMENT 
Pursuant to the Utah Public Officers' and Employees' Ethics Act 

Utah Code Ann. §§ 67-16-1 through 67-16-15 

I _________________________________________, being first sworn, do hereby disclose as follows:  

1. I reside at: _____________________________________________________________________.

2. I was appointed or am employed as a member of The School and Institutional Trust Fund Board 

of Trustees on _________________________________, 20____. 

3. I am an officer, director, agent, employee, or owner of a substantial interest in the following

business entities which are subject to regulation by the agency identified in Paragraph 2, or which 

it could be reasonably foreseen may conduct business with the agency identified in Paragraph 2:  

Name of entity: _________________________________________________________________  

Position Held: __________________________________________________________________  

Nature and value of interest held: ___________________________________________________  

(Note: "Substantial interest" means the ownership, either legally or equitably, by an individual, the 

individual's spouse, or the individual's minor children, of at least 10% of the outstanding capital stock 

of a corporation or a 10% interest in any other business entity. Only need to report if the interest 

exceeds 2,000.00 in value pursuant to §67-16-7(3)(a). Please refer to Utah Code Ann §67-16-7 (3) for 

other exemptions and/or exclusions)  

4. I have solicited, received, or have agreed to receive for myself or another, compensation, loans or 

gifts, directly or indirectly, from the following persons or business entities who in the past, now, or 

in the future may be subject to Utah Code Ann § 67-16-5:  
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Name and address of person or business entity: _______________________________________  

_________________________________________________________________________________  

A brief description of the gift, loan, or compensation and the action or proposed action that may be 

affected or give an appearance of being affected:__________________________________________  

_________________________________________________________________________________  

(Note refer to Utah Code Ann §97-16-5 for exemptions and/or exclusions)  

5. I have participated in, or received, or have agreed to receive, or anticipate I will receive, 

compensation in respect to a transaction between state agencies and a business entity which I am an 

officer, director, employee, own a substantial interest, or for assisting personal or business entities in 

transactions involving a state agency and disclose as follows:  

Name and address of the Agency: ___________________________________________________ 

Name and address of the person or business entity being or to be assisted: 

______________________________________________________________________________ 

A brief description of the transaction as to which service is rendered or is to be rendered;  

the nature of the service performed or to be performed: _________________________________  

______________________________________________________________________________  

(Note: Refer to Utah Code Ann §67-16-6)  

DATED this ________ day of _________________, 20___.  

_________________________________________  

Signature  

SUBSCRIBED and SWORN to before me this ________ day of _________________, 20___. 

Notary Public: 

Commission Expiry: 
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Changes reflecting meeting October 10, 2014, for reapproval on March 7, 2023 

School and Institutional Trust Fund Board of Trustees 

ETHICS AND CONFLICTS POLICY 

1. Each board member shall review the “Ethics Act and Conflicts of Interest” section of the 

Governor’s Handbook for Members of the State of Utah Boards and Commissions  

2. Each board member shall review Utah Public Officers' and Employees' Ethics Act (U.C.A. 67-

16-1). 

3. Each board member shall review 53D-1-103 (6), which outlines additional ethical constraints 

placed on the on School and Institutional Trust Fund Board members. 

4. For the purposes of this policy, a “conflict of interest” is defined as any financial interest that a 

person may have, directly or indirectly, through business, investment, or family, by way of: 

a. An ownership or investment interest in any entity with which the Trust Fund has a 

transaction or arrangement; 

b. A compensation arrangement with the Trust Fund or with any entity or individual 

with which the Trust Fund has a transaction or arrangement; or 

c. A potential ownership or investment interest in, or compensation arrangement with, 

any entity or individual with which the Trust Fund is negotiating a transaction or 

arrangement. 

Compensation includes direct and indirect remuneration as well as gifts or favors that are not 

insubstantial.  

5. Each board member shall complete a statement certifying that he or she is in compliance 

with the conflict of interest and ethics requirements of this policy and the laws outlined in the 

aforementioned Handbook prior to carrying out their duties as a member of the School and

Institutional Trust Fund Board. 

6.  Each board member shall annually sign a conflict of interest and disclosure form listing

positions or interests that may engender a conflict of interest with his or her ability to carry 

out duties as a member of School and Institutional Trust Fund Board now or in the future. 
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7.  Regardless of prior disclosures, each board member shall inform the Board Chair when 

possessed of the knowledge or belief that he or she may have a conflict of interest with a 

particular transaction, create the appearance of impropriety by voting on or discussing a 

particular transaction, or cause to arise any other circumstance that would call into question 

his or her ability to comply with the requirements set forth in this policy. After disclosure of 

the circumstances and all material facts, and after any necessary discussion with the 

interested board member, the interested board member shall leave the board meeting while 

the determination of a conflict of interest is discussed and voted upon by the remaining 

board members. The remaining board members shall decide if a conflict of interest exists, 

and the appropriate course of action.  
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School and Institutional Trust Fund Board 

 

ETHICS AND CONFLICTS CERTIFICATION 

 

 

I, _________________________________ (please print name), hereby certify the following:  

 

 

1. That I have reviewed the “Ethics Act and Conflicts of Interest” section of the Governor’s Handbook 

for Members of the State of Utah Boards and Commissions and other laws as required by the 

School and Institutional Trust Fund Board Ethics and Conflicts Policy.  

 

 

2. That to the best of my knowledge and belief, I am in compliance with the conflict of interest and 

ethics requirements of the laws outlined in the Ethics and Conflicts Policy, including but not 

limited to those contained in the Governor’s Handbook, and will carry out my duties as a member 

of the School and Institutional Trust Fund Board in full compliance thereof.  

 

 

3. That to the best of my knowledge and belief, I have completed the attached conflict of interest 

and disclosure form listing positions or interests that may engender a conflict of interest in my 

ability to carry out my duties as a member of School and Institutional Trust Fund Board now or in 

the future.  

 

 

4. That if at any time I have knowledge or belief that I have a conflict of interest with a particular 

transaction, create the appearance of impropriety by voting on or discussing any particular 

transaction, or cause to arise any other circumstance that would call into question my ability to 

comply with the requirements set forth the Ethics and Conflicts Policy, that I will inform the Board 

Chair. A determination will then be made as to whether I should recuse myself from a particular 

matter, whether I should be on the Board, or whether another action may be appropriate to 

assure compliance with the Ethics and Conflicts Policy using the procedures stated therein.  

 

 

 

 

__________________________________________    ________________  

Signed Date             Date 
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Schools and Institutional Trust Fund Board 

ETHICS ACT DISCLOSURE FORM – Related Statutes and Form  

The following are some of the statutes in the Utah Public Officers' and Employees' Ethics Act and is 

not a substitute for reading the entire act, Sections 67-16-1 through 67-16-15.  

67-16-3. Definitions (Excerpts).  

As used in this chapter:  

(1) "Agency" means any department, division, agency, commission, board, council, 

committee, authority, or any other institution of the state or any of its political subdivisions.  

(2) "Agency head" means the chief executive or administrative officer of any agency. 

(3)  "Assist" means to act, or offer or agree to act, in such a way as to help, represent, aid, 

advise, furnish information to, or otherwise provide assistance to a person or business entity, 

believing that such action is of help, aid, advice, or assistance to such person or business entity 

and with the intent to assist such person or business entity.  

(4)  "Business entity" means a sole proprietorship, partnership, association, joint venture, 

corporation, firm, trust, foundation, or other organization or entity used in carrying on a business.  

(5)  "Compensation" means anything of economic value, however designated, which is 

paid, loaned, granted, given, donated, or transferred to any person or business entity by anyone 

other than the governmental employer for or in consideration of personal services, materials, 

property, or any other thing whatsoever.  

(7)  "Governmental action" means any action on the part of the state, a political 

subdivision, or an agency, including:  

(a) any decision, determination, finding, ruling, or order; and 

(b)  any grant, payment, award, license, contract, subcontract, transaction, decision, 

sanction, or approval, or the denial thereof, or the failure to act in respect to.  

(13)  "Public officer" means all elected or appointed officers of the state or any of its 

political subdivisions who occupy policymaking posts. "Public officer" does not include 

legislators or legislative employees.  

(15) "Substantial interest" means the ownership, either legally or equitably, by an 

individual, the individual's spouse, or the individual's minor children, of at least 10% of the 

outstanding capital stock of a corporation or a 10% interest in any other business entity.  

67-16-6.       Receiving compensation for assistance in transaction involving an agency -- Filing 

sworn statement. 

(1) Except as provided in Subsection (5), it is an offense for a public officer or public 

employee to receive or agree to receive compensation for assisting any person or business entity 
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in any transaction involving an agency unless the public officer or public employee files a sworn, 

written statement containing the information required by Subsection (2) with:  

(a) the head of the officer or employee's own agency; 

(b) the agency head of the agency with which the transaction is being conducted; and

(c) the state attorney general. 

(2) The statement shall contain: 

(a) the name and address of the public officer or public employee involved; 

(b) the name of the public officer's or public employee's agency; 

(c) the name and address of the person or business entity being or to be assisted; and

(d) a brief description of: 

(i) the transaction as to which service is rendered or is to be rendered; and

(ii) the nature of the service performed or to be performed. 

(3) The statement required to be filed under Subsection (1) shall be filed within 10 days 

after the date of any agreement between the public officer or public employee and the person or 

business entity being assisted or the receipt of compensation, whichever is earlier. 

(4) The statement is public information and shall be available for examination by the public. 

(5) This section does not apply to a public officer or public employee who engages in

conduct that constitutes a violation of this section to the extent that the public officer or public 

employee is chargeable, for the same conduct, under Section 63G-6a-2304.5 or Section 76-8-105.  

67-16-7.      Disclosure of substantial interest in regulated business. 

(1) Every public officer or public employee who is an officer, director, agent, employee, or 

the owner of a substantial interest in any business entity which is subject to the regulation of the 

agency by which the officer or employee is employed, shall disclose any such position held and 

the precise nature and value of the public officer's or public employee's interest upon first 

becoming a public officer or public employee, and again whenever the public officer's or public 

employee's position in the business entity changes significantly or if the value of his interest in the 

entity is significantly increased.  

(2) The disclosure required under Subsection (1) shall be made in a sworn statement

filed with:  
(a) the state attorney general in the case of public officers and public employees of the state; 

(b)  the chief governing body of the political subdivision in the case of public officers and

public employees of a political subdivision;  

(c) the head of the agency with which the public officer or public employee is affiliated; 

and  
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(d) in the case of a public employee, with the immediate supervisor of the public 

employee.  

(3) This section does not apply to instances where the total value of the interest does not

exceed $2,000. Life insurance policies and annuities shall not be considered in determining the 

value of any such interest.  

(4) Disclosures made under this section are public information and shall be available for 

examination by the public.  

67-16-8. Participation in transaction involving business as to which public officer or 

employee has interest -- Exceptions.  

(1) No public officer or public employee shall participate in his official capacity or receive 

compensation in respect to any transaction between the state or any of its agencies and any 

business entity as to which such public officer or public employee is also an officer, director, or 

employee or owns a substantial interest, unless disclosure has been made as provided under 

Section 67-16-7.  

(2) A concession contract between an agency, political subdivision, or the state and a 

certified professional golf association member who is a public employee or officer does not 

violate the provisions of Subsection (1) or Title 10, Chapter 3, Part 13.  

67-16-9. Conflict of interests prohibited. 

No public officer or public employee shall have personal investments in any business entity which

will create a substantial conflict between his private interests and his public duties.  

School and Institutional Trust Fund Specific Ethics Requirements  

53D-1-103. Application of other law  

(6)(a)  A board member, the director, and an office employee or agent are subject to:  

(i) Title 67, Chapter 16, Utah Public Officers' and Employees' Ethics Act; and

(ii) other requirements that the board establishes.

(b)  In addition to any restrictions or requirements imposed under Subsection (6)(a), a board member, 

the director, and an office employee or agent may not directly or indirectly acquire an interest in the 

trust fund or receive any direct benefit from any transaction dealing with trust fund money. 
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DISCLOSURE STATEMENT 

Pursuant to the Utah Public Officers' and Employees' Ethics Act 

Utah Code Ann. §§ 67-16-1 through 67-16-15 

I _________________________________, being first sworn, do hereby disclose as follows:  

1. I reside at: _________________________________.

2. I was appointed or am employed as a member of The School and Institutional Trust Fund

Board on ____________________ 

on ______________, 20__.  

3.  I am an officer, director, agent, employee, or owner of a substantial interest in the 

following business entities which are subject to regulation by the agency identified in Paragraph 2, or 

which it could be reasonably foreseen may conduct business with the agency identified in Paragraph

2: 

Name of entity: ________________________________  

Position Held:__________________________________  

Nature and value of interest held: ______________________________________  

(Note: "Substantial interest" means the ownership, either legally or equitably, by an individual, the 

individual's spouse, or the individual's minor children, of at least 10% of the outstanding capital stock 

of a corporation or a 10% interest in any other business entity. Only need to report if exceeds 

$2,000.00 in value. Please refer to Utah Code Ann §67-16-7 (3) for other exemptions and/or exclusions)  

4. I have solicited, received, or have agreed to receive for myself or another, compensation, 

loans or gifts, directly or indirectly, from the following persons or business entities who in the past, 

now, or in the future may be subject to Utah Code Ann § 67-16-5:  

Name and address of person or business entity: ______________________________  

__________________________________________________________________________ 
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A brief description of the gift, loan, or compensation and the action or proposed action that may be 

affected or give an appearance of being affected: ____________________________  

______________________________________________________________________________  

(Note refer to Utah Code Ann §97-16-5 for exemptions and/or exclusions)  

5. I have participated in, or received, or have agreed to receive, or anticipate I will receive, 

compensation in respect to a transaction between state agencies and a business entity which I am an 

officer, director, employee, own a substantial interest, or for assisting personal or business entities in

transactions involving a state agency and disclose as follows: 

Name and address of the Agency: ____________________________________________ 

Name and address of the person or business entity being or to be assisted: 

_____________________________________________________________________________ 

A brief description of the transaction as to which service is rendered or is to be rendered;  

the nature of the service performed or to be performed: _______________________________  

____________________________________________________________________________ 

(Note: Refer to Utah Code Ann §67-16-6)  

DATED this ________ day of _________________, 20___.  

_________________________________________  

Signature  

SUBSCRIBED and SWORN to before me this ____ day of _____________,20__.  

Notary Public  

Residing at:  

My Commission Expires: 
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School and Institutional Trust Fund Board of Trustees 
ETHICS AND CONFLICTS POLICY 
March 7, 2023 

1. Each board member shall review Utah Public Officers' and Employees' Ethics Act (U.C.A. 67-
16-1 through 67-16-15).

2. Each board member shall review and comply with 53D-1-103 (6), which outlines additional
ethical constraints placed on the on School and Institutional Trust Fund Board members.

3. For the purposes of this policy, a “conflict of interest” is defined as any financial interest that a
person may have, directly or indirectly, through business, investment, or family, by way of:

a. An ownership or investment interest in any entity with which the Trust Fund has a
transaction or arrangement;

b. A compensation arrangement with the Trust Fund or with any entity or individual
with which the Trust Fund has a transaction or arrangement; or

c. A potential ownership or investment interest in, or compensation arrangement with,
any entity or individual with which the Trust Fund is negotiating a transaction or
arrangement.

Compensation means the same as that term is defined in §67-16-3(5) and includes direct and indirect 
remuneration as well as gifts or favors that are not insubstantial.  

4. Each board member shall complete a statement certifying that he or she is in compliance
with the conflict of interest and ethics requirements of this policy prior to carrying out their
duties as a member of the School and Institutional Trust Fund Board of Trustees.

5. Each board member shall annually sign a conflict of interest and disclosure form listing
positions or interests that may engender a conflict of interest with his or her ability to carry
out duties as a member of School and Institutional Trust Fund Board now or in the future.

6. Regardless of prior disclosures, each board member shall inform the Board Chair when
possessed of the knowledge or belief that he or she may have a conflict of interest with a
particular transaction, has created or may create the appearance of impropriety by voting on
or discussing a particular transaction, or cause to arise any other circumstance that would
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call into question his or her ability to comply with the requirements set forth in this policy. 
After disclosure of the circumstances and all material facts, and after any necessary 
discussion with the interested board member, the interested board member shall leave the 
board meeting while the determination of a conflict of interest is discussed and voted upon 
by the remaining board members. The remaining board members shall decide if a conflict of 
interest exists, and the appropriate course of action.  
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School and Institutional Trust Fund Board of Trustees 
ETHICS AND CONFLICTS CERTIFICATION 

I, _________________________________________ (please print name), hereby certify the following: 

1. That I have reviewed 53D-1-103 (6) and other laws as required by the School and Institutional
Trust Fund Board Ethics and Conflicts Policy.

2. That to the best of my knowledge and belief, I am in compliance with the conflict of interest and
ethics requirements of the laws outlined in the Ethics and Conflicts Policy, including but not
limited to those contained in Sections 67-16-1 through 67-16-15 and will carry out my duties as a
member of the School and Institutional Trust Fund Board of Trustees in full compliance thereof.

3. That to the best of my knowledge and belief, I have completed the attached conflict of interest
and disclosure form listing positions or interests that may engender a conflict of interest in my
ability to carry out my duties as a member of School and Institutional Trust Fund Board of
Trustees now or in the future.

4. That if at any time I have knowledge or belief that I have a conflict of interest with a particular
transaction, may create the appearance of impropriety by voting on or discussing any particular
transaction, or cause to arise any other circumstance that would call into question my ability to
comply with the requirements set forth the Ethics and Conflicts Policy, that I will inform the Board
Chair. A determination will then be made as to whether I should recuse myself from a particular
matter, whether I should be on the Board, or whether another action may be appropriate to
assure compliance with the Ethics and Conflicts Policy using the procedures stated therein.

__________________________________________  ________________ 
Signature   Date
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Schools and Institutional Trust Fund Board of Trustees 
ETHICS ACT DISCLOSURE FORM – Related Statutes and Form  

 
The following are some of the statutes in the Utah Public Officers' and Employees' Ethics Act and is 
not a substitute for reading the entire act, Sections 67-16-1 through 67-16-15.  
 

67-16-3.  Definitions (Excerpts).  
  As used in this chapter: 

(1) "Agency" means: 
(a) any department, division, agency, commission, board, council, committee, authority, 

or any other institution of the state or any of its political subdivisions; or 
(b) an association as defined in Section 53G-7-1101. 

(2) "Agency head" means the chief executive or administrative officer of any agency. 
(3) "Assist" means to act, or offer or agree to act, in such a way as to help, represent, aid, advise, 

furnish information to, or otherwise provide assistance to a person or business entity, 
believing that such action is of help, aid, advice, or assistance to such person or business 
entity and with the intent to assist such person or business entity. 

(4) "Business entity" means a sole proprietorship, partnership, association, joint venture, 
corporation, firm, trust, foundation, or other organization or entity used in carrying on a 
business. 

(5) "Compensation" means anything of economic value, however designated, which is paid, 
loaned, granted, given, donated, or transferred to any person or business entity by anyone 
other than the governmental employer for or in consideration of personal services, materials, 
property, or any other thing whatsoever. 

(6) "Controlled, private, or protected information" means information classified as controlled, 
private, or protected in Title 63G, Chapter 2, Government Records Access and Management 
Act, or other applicable provision of law. 

(7) "Governmental action" means any action on the part of the state, a political subdivision, or an 
agency, including: 

(a) any decision, determination, finding, ruling, or order; and 
(b) any grant, payment, award, license, contract, subcontract, transaction, decision, 

sanction, or approval, or the denial thereof, or the failure to act in respect to. 
(8) "Improper disclosure" means disclosure of controlled, private, or protected information to 

any person who does not have the right to receive the information. 
(9) "Legislative employee" means any officer or employee of the Legislature, or any committee of 

the Legislature, who is appointed or employed to serve, either with or without compensation, 
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for an aggregate of less than 800 hours during any period of 365 days. "Legislative employee" 
does not include legislators. 

(10) "Legislator" means a member or member-elect of either house of the Legislature of the state
of Utah.

(11) "Political subdivision" means a district, school district, or any other political subdivision of the
state that is not an agency, but does not include a municipality or a county.

(12)  
(a) "Public employee" means a person who is not a public officer who is employed on a

full-time, part-time, or contract basis by:
(i) the state;

(ii) a political subdivision of the state; or
(iii) an association as defined in Section 53G-7-1101.

(b) "Public employee" does not include legislators or legislative employees.
(13)  

(a) "Public officer" means an elected or appointed officer:
(i)

(A) of the state;
(B) of a political subdivision of the state; or
(C) an association as defined in Section 53G-7-1101; and

(ii) who occupies a policymaking post.
(b) "Public officer" does not include legislators or legislative employees.

(14) "State" means the state of Utah.
(15) "Substantial interest" means the ownership, either legally or equitably, by an individual, the

individual's spouse, or the individual's minor children, of at least 10% of the outstanding
capital stock of a corporation or a 10% interest in any other business entity.

67-16-6. Offering donation, payment, or service to government agency in exchange for approval -- When
prohibited. 

(1) Except as provided in Subsection (3), it is an offense for any person to donate or offer to donate
personal property, money, or services to any agency on the condition that the agency or any
other agency approve any application or request for a permit, approval, or other authorization.

(2) 
(a) Subsection (1) does not apply to any donation of property, funds, or services to an

agency that is:
(i) otherwise expressly required by statute, ordinance, or agency rule;

(ii) mutually agreed to between the applicant and the entity issuing the permit,
approval, or other authorization;

(iii) a condition of a consent decree, settlement agreement, or other binding
instrument entered into to resolve, in whole or in part, an actual or threatened
agency enforcement action; or
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(iv) made without condition.
(b) The person making the donation of property, funds, or services shall include with the

donation a signed written statement certifying that the donation is made without
condition.

(c) The agency receiving the donation shall place the signed written statement in its files.
(3) This section does not apply to a person who engages in conduct that constitutes a violation of

this section to the extent that the person is chargeable, for the same conduct, under Section 63G-
6a-2404 or Section 76-8-105.

67-16-7. Disclosure of substantial interest in regulated business -- Exceptions.
(1) Except as provided in Subsection (5), a public officer or public employee who is an officer,

director, agent, employee, or owner of a substantial interest in any business entity that is subject
to the regulation of the agency by which the public officer or public employee is employed shall
disclose any position held in the entity and the precise nature and value of the public officer's or
public employee's interest in the entity:

(a) upon on first becoming a public officer or public employee;
(b) whenever the public officer's or public employee's position in the business entity

changes significantly; and
(c) if the value of the public officer's or public employee's interest in the entity increases

significantly.
(2) The disclosure required under Subsection (1) shall be made in a sworn statement filed with:

(a) for a public officer or a public employee of the state, the attorney general;
(b) for a public officer or a public employee of a political subdivision, the chief governing

body of the political subdivision;
(c) the head of the agency with which the public officer or public employee is affiliated;

and
(d) for a public employee, the public employee's immediate supervisor.

(3) 
(a) This section does not apply to instances where the total value of the substantial

interest does not exceed $2,000.
(b) A life insurance policy or an annuity is not required to be considered in determining

the value of a substantial interest under this section.
(4) A disclosure made under this section is a public record and a person with whom a disclosure is

filed under Subsection (2) shall make the disclosure available for public inspection.
(5) A public officer is not required to file a disclosure under this section if the public officer files a

disclosure under Section 20A-11-1604.

67-16-8. Participation in transaction involving business as to which public officer or employee has
interest -- Exceptions.
(1) A public officer or public employee may not, in the public officer's or public employee's official

capacity, participate in, or receive compensation as a result of, a transaction between the state or
a state agency and a business entity of which the public officer or public employee is an officer,
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director, agent, employee, or owner of a substantial interest, unless the public officer or public 
employee has disclosed the public officer's or public employee's relationship to the business 
entity in accordance with Section 67-16-7 or 20A-11-1604. 

(2) A concession contract between an agency, political subdivision, or the state and a certified
professional golf association member who is a public employee or officer does not violate the
provisions of Subsection (1) or Title 10, Chapter 3, Part 13, Municipal Officers' and Employees'
Ethics Act.

67-16-9. Conflict of interests prohibited.
No public officer or public employee shall have personal investments in any business entity which 

will create a substantial conflict between his private interests and his public duties. 

School and Institutional Trust Fund Specific Ethics Requirements 

53D-1-103. Application of other law  
(1) The office, board, and nominating committee are subject to:

(a) Title 52, Chapter 4, Open and Public Meetings Act; and
(b) Section 67-3-12.

(2) Subject to Subsection 63E-1-304(2), the office may participate in coverage under the Risk
Management Fund, created in Section 63A-4-201.

(3) The office and board are subject to:
(a) Title 63G, Chapter 2, Government Records Access and Management Act, except for

records relating to investment activities; and
(b) Title 63G, Chapter 6a, Utah Procurement Code.

(4) 
(a) In making rules under this chapter, the director is subject to and shall comply with

Title 63G, Chapter 3, Utah Administrative Rulemaking Act, except as provided in
Subsection (4)(b).

(b) Subsections 63G-3-301(6) and (7) and Section 63G-3-601 do not apply to the
director's making of rules under this chapter.

(5) Title 63G, Chapter 7, Governmental Immunity Act of Utah, applies to a board member to the same
extent as it applies to an employee, as defined in Section 63G-7-102.

(6) 
(a) A board member, the director, and an office employee or agent are subject to:

(i) Title 67, Chapter 16, Utah Public Officers' and Employees' Ethics Act; and
(ii) other requirements that the board establishes.

(b) In addition to any restrictions or requirements imposed under Subsection (6)(a), a
board member, the director, and an office employee or agent may not directly or
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indirectly acquire an interest in the trust fund or receive any direct benefit from any 
transaction dealing with trust fund money. 

(7) 
(a) Except as provided in Subsection (7)(b), the office shall comply with Title 63A,

Chapter 17, Utah State Personnel Management Act.
(b) 

(i) Upon a recommendation from the director after the director's consultation
with the director of the Division of Human Resource Management, the board
may provide that specified positions in the office are exempt from Section 63A-
17-307 and the career service provisions of Title 63A, Chapter 17, Utah State
Personnel Management Act, as provided in Subsection 63A-17-301(1), if the
board determines that exemption is required for the office to fulfill efficiently its
responsibilities under this chapter.

(ii) The director position is exempt from Section 63A-17-307 and the career service
provisions of Title 63A, Chapter 17, Utah State Personnel Management Act, as
provided in Subsection 63A-17-301(1).

(iii) 
(A) After consultation with the director of the Division of Human Resource

Management, the director shall set salaries for positions that are
exempted under Subsection (7)(b)(i), within ranges that the board
approves.

(B) In approving salary ranges for positions that are exempted under
Subsection (7)(b)(i), the board shall consider salaries for similar positions
in private enterprise and other public employment.

(8) The office is subject to legislative appropriation, to executive branch budgetary review and
recommendation, and to legislative and executive branch review.
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School and Institutional Trust Fund Board of Trustees 
ETHICS AND CONFLICTS DISCLOSURE STATEMENT 
Pursuant to the Utah Public Officers' and Employees' Ethics Act 

Utah Code Ann. §§ 67-16-1 through 67-16-15 

I _________________________________________, being first sworn, do hereby disclose as follows: 

1. I reside at: _____________________________________________________________________.

2. I was appointed or am employed as a member of The School and Institutional Trust Fund Board

of Trustees on _________________________________, 20____.

3. I am an officer, director, agent, employee, or owner of a substantial interest in the following

business entities which are subject to regulation by the agency identified in Paragraph 2, or which

it could be reasonably foreseen may conduct business with the agency identified in Paragraph 2:

Name of entity: _________________________________________________________________

Position Held: __________________________________________________________________

Nature and value of interest held: ___________________________________________________

(Note: "Substantial interest" means the ownership, either legally or equitably, by an individual, the 

individual's spouse, or the individual's minor children, of at least 10% of the outstanding capital stock 

of a corporation or a 10% interest in any other business entity. Only need to report if the interest 

exceeds 2,000.00 in value pursuant to §67-16-7(3)(a). Please refer to Utah Code Ann §67-16-7 (3) for 

other exemptions and/or exclusions)  

4. I have solicited, received, or have agreed to receive for myself or another, compensation, loans or

gifts, directly or indirectly, from the following persons or business entities who in the past, now, or

in the future may be subject to Utah Code Ann § 67-16-5:

51 of 129



Name and address of person or business entity: _______________________________________  

_________________________________________________________________________________ 

A brief description of the gift, loan, or compensation and the action or proposed action that may be 

affected or give an appearance of being affected:__________________________________________ 

_________________________________________________________________________________  

(Note refer to Utah Code Ann §97-16-5 for exemptions and/or exclusions)  

5. I have participated in, or received, or have agreed to receive, or anticipate I will receive,

compensation in respect to a transaction between state agencies and a business entity which I am an

officer, director, employee, own a substantial interest, or for assisting personal or business entities in

transactions involving a state agency and disclose as follows:

Name and address of the Agency: ___________________________________________________ 

Name and address of the person or business entity being or to be assisted: 

______________________________________________________________________________ 

A brief description of the transaction as to which service is rendered or is to be rendered;  

the nature of the service performed or to be performed: _________________________________  

______________________________________________________________________________  

(Note: Refer to Utah Code Ann §67-16-6)  

DATED this ________ day of _________________, 20___. 

_________________________________________  

Signature  

SUBSCRIBED and SWORN to before me this ________ day of _________________, 20___. 

Notary Public: 

Commission Expiry: 
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EXHIBIT C
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Budget – FYTD 23
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Budget – FYTD 23 Detail
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Budget – FYTD 23 Detail Cont.
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Budget – FYTD 23 Detail Cont.
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EXHIBIT D
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Investment Consultant Contracts

• RVK – Current contract set to expire March 31, 2023
• Albourne – Current contract set to expire April 3, 2023
• Similar process to Custodian contract

• Board of Trustees responsible for hiring and paying of consultants (53D-1-303)
• SITFO staff has reviewed contract terms and provides recommendations

• Considerations:
• RVK contract has two 1-year extensions available, with CPI inflation escalator embedded into the

contract
• Albourne contract has two 1-year extensions available, they plan to increase rates due to inflation,

but our contract exempt us from this rate increase
• SITFO Recommendation:

• Utilize first of two previously negotiated 1-year extensions on current contracts for both RVK and
Albourne, extending contracts to spring 2024

• RVK New Termination Date: March 31, 2024
• Albourne New Termination Date: April 3, 2024

• RVK Contract Amount to remain the same (An annual CPI increase was built into the contract with a
buffer anticipating services charged on a as-commissioned basis.)

• Adjust Albourne’s Contract Amount to account for additional service year and as-commissioned
services utilized on an increasing basis.

59 of 129



EXHIBIT E
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Executive Summary – Performance & Risk Reporting
As of 4Q22

School and Institutional 
Trust Funds Office
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Total Portfolio – Objectives & Compliance

Portfolio Liquidity
Redemptions Market Value ($) %

Daily 1,427,516,599 47.68
Weekly 244,732,844 8.17
Monthly 67,956,786 2.27
Quarterly 211,930,499 7.08
Annually 32,040,618 1.07
Illiquid 1,009,688,814 33.73
Total 2,993,866,160 100.00

Liquid
48%

Less 
Liquid
18%

Not 
Liquid
34%

Allocation Ranges
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Rolling 5-Year Standard Deviation

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

Min Range Portfolio Max 
Range

In 
Compliance

Interim 
Benchmark Policy

38.5% 41.1% 48.5% Yes 43.5% 43.5%

Public Equity 29.5% 30.9% 35.5% Yes 32.5% 30.5%
Private Equity 8.0% 10.2% 14.0% Yes 11.0% 13.0%

12.5% 18.3% 22.5% Yes 17.5% 17.5%

Public Real Assets 4.0% 8.0% 10.0% Yes 7.0% 5.0%
Private Real Estate 2.0% 5.3% 8.0% Yes 5.0% 5.0%
Private Real Assets 2.5% 4.9% 8.5% Yes 5.5% 7.5%

22.0% 26.3% 32.0% Yes 27.0% 27.0%

Public Income 15.5% 18.5% 21.5% Yes 18.5% 17.0%
Private Income 5.5% 7.8% 11.5% Yes 8.5% 10.0%

7.0% 14.4% 17.0% Yes 12.0% 12.0%

GRIPs 2.0% 5.1% 8.0% Yes 5.0% 5.0%
Systematic Convexity 4.0% 7.2% 10.0% Yes 7.0% 7.0%
Cash 0.0% 2.1% 3.0% Yes 0.0% 0.0%

Defensive

Income

Real Asset

Growth

Asset Class
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		 Liquid		1,427,516,599.00		47.69%

		 Less Liquid		556,348,453.00		18.59%

		 Not Liquid		1,009,688,814.00		0.3373

				2,993,553,866.00		0.3372876718



		Redemptions		Market Value ($)		%				500727

		Daily		1,427,516,599		47.69

		Weekly		244,732,844		8.18

		Monthly		67,956,786		2.27

		Quarterly		211,618,205		7.07

		Annually		32,040,618		1.07

		Illiquid		1,009,688,814		33.73

		Total		2,993,553,866		100.00



																												- 0





														Redemptions		Market Value ($)		%

														Daily		1,427,516,599		47.68

														Weekly		244,732,844		8.17

														Monthly		67,956,786		2.27

														Quarterly		211,930,499		7.08

														Annually		32,040,618		1.07

														Illiquid		1,009,688,814		33.73

														Total		2,993,866,160		100.00





&BState of Utah School and Institutional Trust Funds Office
Total Fund
Asset Allocation by Style
As of March 31, 2022	


Allocations shown may not sum up to 100% exactly due to rounding.  		




 Liquid	 Less Liquid	 Not Liquid	1427516599	556348453	1009688814	

 Liquid	 Less Liquid	 Not Liquid	0.47689999999999999	0.18590000000000001	0.33729999999999999	



 Liquid	 Less Liquid	 Not Liquid	1427516599	556348453	1009688814	

 Liquid	 Less Liquid	 Not Liquid	0.47689999999999999	0.18590000000000001	0.33729999999999999	



 Liquid	 Less Liquid	 Not Liquid	1427516599	556348453	1009688814	

 Liquid	 Less Liquid	 Not Liquid	0.47689999999999999	0.18590000000000001	0.33729999999999999	




Allocation Ranges



						Allocation Ranges

						Asset Class				Allocation Min		Allocation Max		Min Range		Portfolio		Max Range		In Compliance		Interim Benchmark		Policy

						Growth				32.0%		55.0%		38.5%		41.1%		48.5%		Yes		43.5%		43.5%

								Public Equity		2.0%		12.0%		29.5%		30.9%		35.5%		Yes		32.5%		30.5%

								Private Equity						8.0%		10.2%		14.0%		Yes		11.0%		13.0%

						Real Asset				12.5%		22.5%		12.5%		18.3%		22.5%		Yes		17.5%		17.5%

								Public Real Assets		1.5%		12.0%		4.0%		8.0%		10.0%		Yes		7.0%		5.0%

								Private Real Estate		2.0%		7.5%		2.0%		5.3%		8.0%		Yes		5.0%		5.0%

								Private Real Assets		2.0%		10.0%		2.5%		4.9%		8.5%		Yes		5.5%		7.5%

						Income				22.0%		32.0%		22.0%		26.3%		32.0%		Yes		27.0%		27.0%

								Public Income		4.0%		10.0%		15.5%		18.5%		21.5%		Yes		18.5%		17.0%

								Private Income		4.0%		10.0%		5.5%		7.8%		11.5%		Yes		8.5%		10.0%

						Defensive				8.0%		22.0%		7.0%		14.4%		17.0%		Yes		12.0%		12.0%

								GRIPs		1.5%		6.0%		2.0%		5.1%		8.0%		Yes		5.0%		5.0%

								Systematic Convexity						4.0%		7.2%		10.0%		Yes		7.0%		7.0%

								Cash						0.0%		2.1%		3.0%		Yes		0.0%		0.0%



																100.070%						100.0%		100.0%













Performance Review/Attribution - Total Portfolio

Total Portfolio Excess VaR

-0.4
-0.1

-3 -2 -1 0 1 2 3

36M Spot 12M Spot

Total Portfolio Excess Benchmark Beta

-0.1
0.0

-0.50 -0.25 0.00 0.25 0.50
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Total Portfolio Tracking Error

1.4

1.4

0 1 2 3

36M Spot 12M Spot

Portfolio
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference Portfolio
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference Portfolio
Interim 

Benchmark
Difference

Total 100 100 0 3.29 3.93 (0.64) (5.47) (7.32) 1.85 4.94 5.48 (0.54) 4.42 5.11 (0.69) -7.32% 2.29% -0.44% 1.85%

Growth 41.1 43.5 (2.4) 7.13 7.39 (0.26) (12.67) (14.62) 1.95 7.14 6.38 0.76 5.47 5.88 (0.41) -6.39% 0.49% 0.51% 1.00%

Real Asset 18.3 17.5 0.8 2.07 2.79 (0.72) 9.00 1.22 7.78 7.34 7.66 (0.32) 6.37 6.52 (0.15) 0.18% 1.76% -0.54% 1.22%

Income 26.3 27.0 (0.7) 1.22 1.79 (0.57) (4.36) (3.63) (0.73) 1.43 2.97 (1.54) 2.37 3.22 (0.85) -0.95% -0.11% -0.17% -0.28%

Defensive 14.4 12.0 2.4 (1.93) (2.16) 0.23 (1.92) (1.54) (0.38) 2.53 5.11 (2.58) 2.38 4.12 (1.74) -0.15% 0.15% -0.25% -0.10%

Contr. To 
Excess

End Q4 2022

Asset Allocation (As of Q4 2022)

SAA
TAA & Style 

Selection
Manager 

Skill

QTD 1 Year 3 Years 5 Years

Performance (As of Q4 2022) 1 Year Excess Return Attribution

1.85%
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Cumulative Excess Return (1 Year)

Cumulative Excess Performance Cumulative TAA & Style Selection
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Excess Performance Drivers

Cumulative Excess Performance Cumulative Contribution Growth
Cumulative Contribution Real Assets Cumulative Contribution Income
Cumulative Contribution Defensive
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Compliance Non-Consolidated



						Allocation Ranges

								Asset Class		Allocation Min		Allocation Max		Min Range		Portfolio		Max Range		In Compliance		Interim Benchmark		Policy

						Growth				32.0%		55.0%		38.5%		40.8%		48.5%		Yes		43.5%		43.5%

								Public Equity		2.0%		12.0%		32.5%		30.6%		38.5%		No		35.5%		30.5%

								Private Equity		4.0%		16.0%		7.5%		10.2%		16.0%		Yes		8.0%		13.0%

						Real Asset				12.5%		22.5%		12.5%		18.2%		22.5%		Yes		17.5%		17.5%

								Public Real Assets		1.5%		12.0%		2.0%		8.0%		10.5%		Yes		9.5%		5.0%

								Private Real Estate		2.0%		7.5%		2.0%		5.3%		8.0%		Yes		4.5%		5.0%

								Private Real Assets		2.0%		10.0%		3.0%		4.9%		10.5%		Yes		3.5%		7.5%

						Income				22.0%		32.0%		22.0%		27.9%		32.0%		Yes		27.0%		27.0%

								Credit		4.0%		10.0%		2.0%		6.7%		8.0%		Yes		6.0%		5.0%

								Securitized		4.0%		10.0%		2.0%		7.2%		8.0%		Yes		6.5%		5.0%

								Insurance Linked Securities		3.0%		5.0%		0.5%		3.5%		6.5%		Yes		3.5%		3.5%

								Non-US		2.0%		6.0%		0.5%		3.8%		6.5%		Yes		4.0%		3.5%

								Private Debt		3.0%		14.0%		7.0%		6.7%		13.0%		No		7.0%		10.0%

						Defensive				8.0%		22.0%		7.0%		10.3%		17.0%		Yes		12.0%		12.0%

								GRIPs		1.5%		6.0%		2.0%		4.0%		8.0%		Yes		5.0%		5.0%

								Systematic Convexity		5.0%		14.0%		4.0%		6.3%		10.0%		Yes		7.0%		7.0%



																97.2%						100.0%		100.0%







																																39.8





Compliance Consolidated



								Asset Class		Allocation Min		Allocation Max		Min Range		Portfolio		Max Range		In Compliance		Interim Benchmark		Policy

						Growth				32.0%		55.0%		38.5%		41.1%		48.5%		Yes		43.5%		43.5%

								Public Equity		2.0%		12.0%		30.0%		30.8%		36.0%		Yes		32.5%		30.5%

								Private Equity						10.0%		10.2%		13.5%		Yes		11.0%		13.0%

						Real Asset				12.5%		22.5%		12.5%		18.3%		22.5%		Yes		17.5%		17.5%

								Public Real Assets		1.5%		12.0%		5.0%		8.0%		11.0%		Yes		7.0%		5.0%

								Private Real Estate		2.0%		7.5%		2.0%		5.3%		8.0%		Yes		5.0%		5.0%

								Private Real Assets		2.0%		10.0%		4.0%		4.9%		7.5%		Yes		5.5%		7.5%

						Income				22.0%		32.0%		22.0%		26.3%		32.0%		Yes		27.0%		27.0%

								Public Income		4.0%		10.0%		16.5%		18.5%		20.0%		Yes		18.5%		17.0%

								Private Debt		4.0%		10.0%		7.0%		7.8%		10.5%		Yes		8.5%		10.0%

						Defensive				8.0%		22.0%		7.0%		14.4%		17.0%		Yes		12.0%		12.0%

								GRIPs		1.5%		6.0%		2.0%		5.1%		8.0%		Yes		5.0%		5.0%

								Systematic Convexity						4.0%		7.2%		10.0%		Yes		7.0%		7.0%

																100.0%						100.0%		100.0%











Total Portfolio



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Total				100		100		0		3.29		3.93		(0.64)		(5.47)		(7.32)		1.85		4.94		5.48		(0.54)		4.42		5.11		(0.69)		-7.32%		2.29%		-0.44%		1.85%

								Interim Benchmark		(2.38)						(2.38)						4.96						8.49				8.49		7.27				7.27

								Difference		102.38						5.67						(10.43)						(3.55)				(3.55)		(2.85)				(2.85)

						Growth				41.1		43.5		(2.4)		7.13		7.39		(0.26)		(12.67)		(14.62)		1.95		7.14		6.38		0.76		5.47		5.88		(0.41)		-6.39%		0.49%		0.51%		1.00%

								Interim Benchmark		43.5						(4.91)						2.74						11.47				11.47		10.09				10.09

								Difference		(2.4)						12.04						(15.41)						(4.33)				(4.33)		(4.62)				(4.62)

						Real Asset				18.3		17.5		0.8		2.07		2.79		(0.72)		9.00		1.22		7.78		7.34		7.66		(0.32)		6.37		6.52		(0.15)		0.18%		1.76%		-0.54%		1.22%

								Interim Benchmark		17.5						0.88						13.22						7.97				7.97		6.37				6.37

								Difference		0.8						1.19						(4.22)						(0.63)				(0.63)		0.00				0.00

						Income				26.3		27.0		(0.7)		1.22		1.79		(0.57)		(4.36)		(3.63)		(0.73)		1.43		2.97		(1.54)		2.37		3.22		(0.85)		-0.95%		-0.11%		-0.17%		-0.28%

								Interim Benchmark		27.0						(2.69)						1.80						4.38				4.38		4.23				4.23								0.00%

								Difference		(0.7)						3.91						(6.16)						(2.95)				(2.95)		(1.86)				(1.86)								0.00%

						Defensive				14.4		12.0		2.4		(1.93)		(2.16)		0.23		(1.92)		(1.54)		(0.38)		2.53		5.11		(2.58)		2.38		4.12		(1.74)		-0.15%		0.15%		-0.25%		-0.10%

								Interim Benchmark		12.00						2.80						9.02						9.25						6.45

								Difference		2.40						(4.73)						(10.94)						(6.72)						(4.07)

																																								-7.31%		2.29%		-0.45%		1.84%





















										501277

												QTD		1

Year		3

Years		5

Years

										Total Fund		3.29		-5.47		4.94		4.42

										Total Fund Interim Target Index		3.93		-7.32		5.48		5.11

										   Difference		-0.64		1.85		-0.54		-0.69

										Growth		7.13		-12.67		7.14		5.47

										Growth Interim Target Index		7.39		-14.62		6.38		5.88

										   Difference		-0.26		1.95		0.76		-0.41

										Real Assets		2.07		9.00		7.34		6.37

										Real Assets Interim Target Index		2.79		1.22		7.66		6.52

										   Difference		-0.72		7.78		-0.32		-0.15

										Income		1.22		-4.36		1.43		2.37

										Income Interim Target Index		1.79		-3.63		2.97		3.22

										   Difference		-0.57		-0.73		-1.54		-0.85

										Defensive Ex Overlay		-1.93		-1.92		2.53		2.38

										Defensive Ex Overlay Interim Benchmark		-2.16		-1.54		5.11		4.12

										   Difference		0.23		-0.38		-2.58		-1.74



















Growth



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Growth				41.1		43.5		(2.4)		7.13		7.39		(0.26)		(12.67)		(14.62)		1.95		7.14		6.38		0.76		5.47		5.88		(0.41)		-14.62%		0.46%		1.48%		1.95%

								Public Equity		30.8		32.5		(1.7)		10.18		9.84		0.34		(16.70)		(18.49)		1.79		4.31		2.57		1.74		3.86		3.57		0.29		-14.89%		0.47%		1.28%		1.75%

								Private Equity		10.2		11.0		(0.8)		(1.50)		0.05		(1.55)		3.62		2.60		1.02		19.93		19.91		0.02		12.29		17.17		(4.88)		0.27%		-0.01%		0.21%		0.20%

																																								-14.62%		0.46%		1.49%		1.95%











										501281

												QTD		1

Year		3

Years		5

Years						NOTE: Public Equity is against the Public Equity Interim Target Index (Growth Ex Illiquids)

										Growth		7.13		-12.67		7.14		5.47

										Growth Interim Target Index		7.39		-14.62		6.38		5.88

										   Difference		-0.26		1.95		0.76		-0.41

										Public Equity		10.18		-16.70		4.31		3.86

										Growth Ex-Illiquids Interim Target Index		9.84		-18.49		2.57		3.57

										   Difference		0.34		1.79		1.74		0.29

										Private Equity		-1.50		3.62		19.93		12.29

										Cambridge US Prvt Eq Index		0.05		2.60		19.91		17.17

										   Difference		-1.55		1.02		0.02		-4.88















Public Equity



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		 Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Equity				30.8		32.5		(1.7)		10.18		9.84		0.34		(16.70)		(18.49)		1.79		4.31		2.57		1.74		3.86		3.57		0.29		-18.49%		0.14%		1.65%		1.79%

								Global Equity		8.4		N/A		N/A		11.52		9.84		1.68		(14.15)		(18.49)		4.34		N/A		N/A		N/A		N/A		N/A		N/A		N/A		-0.23%		0.98%		0.75%

								US Large Cap		8.6		N/A		N/A		8.15		9.84		(1.69)		(21.23)		(18.49)		(2.74)		6.98		2.57		4.41		8.60		3.57		5.03		N/A		0.01%		-0.36%		-0.35%

								US Small Cap		2.3		N/A		N/A		8.38		9.84		(1.46)		(15.47)		(18.49)		3.02		8.30		2.57		5.73		6.62		3.57		3.05		N/A		0.15%		0.59%		0.74%

								Int'l Equity		6.9		N/A		N/A		13.67		9.84		3.83		(17.02)		(18.49)		1.47		(0.33)		2.57		(2.90)		1.47		3.57		(2.10)		N/A		0.68%		-0.23%		0.45%

								Emerging Market		4.7		N/A		N/A		6.76		9.84		(3.08)		(15.43)		(18.49)		3.06		0.27		2.57		(2.30)		(2.16)		3.57		(5.73)		N/A		-0.47%		0.68%		0.21%

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







								Paste Below 501187																502243

										Quarter		1

Year		3

Years		5

Years										Value1

								Public Equity		10.18		-16.70		4.31		3.86								Domestic Large Cap Equity		256647008.01

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57								Global Equity		249326267.89

								   Difference		0.34		1.79		1.74		0.29								International Developed Equity		204549475.08

								Global Equity		11.52		-14.15		N/A		N/A								Emerging Markets Equity		138425764.23

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57								Domestic Small Cap Equity		67226378.8

								   Difference		1.68		4.34		N/A		N/A										916174894.01

								Domestic Large Cap Equity		8.15		-21.23		6.98		8.60

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-1.69		-2.74		4.41		5.03

								Domestic Small Cap Equity		8.38		-15.47		8.30		6.62

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-1.46		3.02		5.73		3.05

								International Developed Equity		13.67		-17.02		-0.33		1.47

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		3.83		1.47		-2.90		-2.10

								Emerging Markets Equity		6.76		-15.43		0.27		-2.16

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-3.08		3.06		-2.30		-5.73

























Real



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Real Assets				18.3		17.5		0.8		2.07		2.79		(0.72)		9.00		1.22		7.78		7.34		7.66		(0.32)		6.37		6.52		(0.15)		1.22%		10.69%		-2.92%		7.78%

								Public Real Assets		8.0		7.0		1.0		7.18		7.29		(0.11)		8.56		(9.94)		18.50		2.31		(2.19)		4.50		1.45		(0.49)		1.94		-5.42%		11.14%		-0.74%		10.40%

								Private Real Estate		5.3		5.0		0.3		(3.54)		(1.30)		(2.24)		7.80		10.21		(2.41)		9.44		8.19		1.25		8.04		7.38		0.66		2.77%		-0.34%		-0.70%		-1.04%

								Private Real Assets		4.9		5.5		(0.6)		(0.05)		0.81		(0.86)		10.36		17.01		(6.65)		7.12		10.21		(3.09)		14.33		7.98		6.35		3.87%		-0.10%		-1.48%		-1.58%















										501282

												QTD		1

Year		3

Years		5

Years

										Real Assets		2.07		9.00		7.34		6.37

										Real Assets Interim Target Index		2.79		1.22		7.66		6.52

										   Difference		-0.72		7.78		-0.32		-0.15

										Public Real Assets		7.18		8.56		2.31		1.45

										Public Real Assets Custom Index		7.29		-9.94		-2.19		-0.49

										   Difference		-0.11		18.50		4.50		1.94

										Private Real Estate		-3.54		7.80		9.44		8.04

										Private RE - Private Real Estate Custom Index (Lagged)(Export)		-1.30		10.21		8.19		7.38

										   Difference		-2.24		-2.41		1.25		0.66

										Private Natural Resources		-0.05		10.36		7.12		14.33

										Private NR - Cambridge Private Real Assets Custom Index (Lagged)(Export)		0.81		17.01		10.21		7.98

										   Difference		-0.86		-6.65		-3.09		6.35

































Public Real



										Asset Allocation						Performance																								1 Year Excess Return Attribution

										End Q1 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA		Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference

						Public Real Assets				10.20		9.50		0.70		13.98		23.95		(9.97)		28.80		16.46		12.34		2.88		2.34		0.54		0.40		0.62		(0.22)		16.5%		0.0%		14.8%		-2.4%		12.3%

								Salient MLP						0.00		25.17		23.95		1.22		43.89		41.93		1.96		6.58		10.11		(3.53)		N/A		N/A		N/A		4.7%		2.1%		7.6%		0.2%		9.9%

								FlexShare GUNR						0.00		19.49		20.15		(0.66)		34.57		36.07		(1.50)		N/A		N/A		N/A		N/A		N/A		N/A		4.9%		-0.3%		6.7%		-0.6%		5.8%

								FlexShare NFRA						0.00		0.42		0.68		(0.26)		5.09		5.59		(0.50)		N/A		N/A		N/A		N/A		N/A		N/A		4.9%		-1.0%		-3.1%		-0.2%		-4.3%

								UBS Trumbull						0.00		4.40		7.17		(2.77)		18.20		27.29		(9.09)		N/A		N/A		N/A		N/A		N/A		N/A		2.0%		-0.8%		3.5%		-1.8%		0.9%

						*Public Real Benchmark is the SPRAUT (S&P Real Assets). The Asset Class Structure proxies this exposure with 1/3 allocation to each GUNR, NFRA, and NCREIF













												2.5		0.5952380952		14.9821428571		14.255952381				26.125		24.9583333333																0.0281547619		0.0126190476		0.0451190476		0.0011904762

												1.7		0.4047619048		0.17		0.2752380952				2.0602380952		2.2626190476																0.0199142857		-0.0040071429		-0.0123857143		-0.00085

												4.2				15.1521428571		14.5311904762				28.1852380952		27.220952381																0.0480690476		0.0086119048		0.0327333333		0.0003404762























































Public Real - Proxy



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA*		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		 Interim Benchmark*		Difference		Portfolio		 Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Real Assets				8.0		7.0		1.0		7.18		7.29		(0.11)		8.56		(9.94)		18.50		2.31		(2.19)		4.50		1.45		(0.49)		1.94		-9.94%		19.72%		-1.22%		18.50%

								Real Estate		2.5		N/A		N/A		(2.83)		7.29		(10.12)		3.87		(9.94)		13.81		5.98		(2.19)		8.17		6.03		(0.49)		6.52		N/A		4.07%		-0.63%		3.44%

								Infrastructure		3.0		N/A		N/A		8.55		7.29		1.26		6.92		(9.94)		16.86		(0.11)		(2.19)		2.08		0.00		(0.49)		0.49		N/A		7.69%		-0.23%		7.46%

								Global Natural Resources		2.5		N/A		N/A		16.22		7.29		8.93		14.41		(9.94)		24.35		N/A		N/A		N/A		N/A		N/A		N/A		N/A		7.96%		-0.37%		7.59%

						*Each of the Public Real Assets, Global Natural Resources, Infrastructure and Real Estate composites are benchmarked against the SPRAUT Index.









																																-0.28826

																																-1.988

										8.01		2.5		0.5952380952		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!																		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

												1.7		0.4047619048		3.4607142857		2.9507142857				2.800952381		-4.0233333333																		ERROR:#VALUE!		ERROR:#REF!		0.0311261905		-0.0009309524

												4.2				ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!																		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																														477878.025				0.362722472

																																		0.4312913935

																14.9821428571		14.255952381				26.125		24.9583333333										0.3502718488								0.0281547619		0.0126190476		0.0451190476		0.0011904762

																0.17		0.2752380952				2.0602380952		2.2626190476										0								0.0199142857		-0.0040071429		-0.0123857143		-0.00085

								Public Real Assets currently does not include ILB								15.1521428571		14.5311904762				28.1852380952		27.220952381																		4.8%		0.9%		3.3%		0.0%



																																										4.73		2.12		7.58

										3																																4.92		-0.99		-3.06

																																										9.65		1.13		4.52

								Paste Below 501189												502244

										Quarter		1

Year		3

Years		5

Years						Value1

								Public Real Assets		7.18		8.56		2.31		1.45				Infrastructure		90372051.67

								Public Real Assets Custom Index		7.29		-9.94		-2.19		-0.49				UBS Trumbull Property Income		76004238.62

								   Difference		-0.11		18.50		4.50		1.94				Global Natural Resources		73395356.58

								UBS Trumbull Property Income		-2.83		3.87		5.98		6.03						239771646.87

								NCREIF ODCE Index (AWA) (Net)		-5.17		6.55		8.97		7.72

								   Difference		2.34		-2.68		-2.99		-1.69

								Infrastructure		8.55		6.92		-0.11		0.00

								STOXX Gbl Broad Infrastructure Index		10.85		-10.12		0.24		3.15

								   Difference		-2.30		17.04		-0.35		-3.15

								Global Natural Resources		16.22		14.41		N/A		N/A

								Morningstar Gbl Upstream Ntrl Res Index		15.70		15.46		13.92		9.83

								   Difference		0.52		-1.05		N/A		N/A











Income



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Income				26.3		27.0		(0.7)		1.22		1.79		(0.57)		(4.36)		(3.63)		(0.73)		1.43		2.97		(1.54)		2.37		3.22		(0.85)		-3.63%		-0.44%		-0.29%		-0.73%

								Public Income		18.5		18.5		0.0		2.47		2.66		(0.19)		(5.16)		(5.54)		0.38		(0.50)		1.00		(1.50)		1.06		2.01		(0.95)		-4.23%		-0.39%		0.77%		0.38%

								Private Income		7.8		8.5		(0.7)		(1.79)		(0.09)		(1.70)		(1.25)		2.59		(3.84)		8.76		8.15		0.61		8.20		7.51		0.69		0.61%		-0.05%		-1.07%		-1.12%

																																								-3.62%		-0.44%		-0.30%		-0.74%













										501283



												QTD		1

Year		3

Years		5

Years

										Income		1.22		-4.36		1.43		2.37

										Income Interim Target Index		1.79		-3.63		2.97		3.22

										   Difference		-0.57		-0.73		-1.54		-0.85

										Public Income (Private ILS)		2.47		-5.16		-0.50		1.06								-2.25

										Income Ex-Illiquids Interim Target Index		2.66		-5.54		1.00		2.01								-0.6

										   Difference		-0.19		0.38		-1.50		-0.95								-3.33

										Private Income		-1.79		-1.25		8.76		8.20								-0.03

										Cambridge Private Credit Index		-0.09		2.59		8.15		7.51								-0.01

										   Difference		-1.70		-3.84		0.61		0.69								0.09





































Public Income



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Income				18.5		18.5		0.0		2.47		2.66		(0.19)		(5.16)		(5.54)		0.38		(0.50)		1.00		(1.50)		1.06		2.01		(0.95)		-5.54%		-0.66%		1.04%		0.38%

								Credit		6.2		N/A		N/A		2.40		2.66		(0.26)		(2.14)		(5.54)		3.40		5.02		1.00		4.02		4.25		2.01		2.24		N/A		0.15%		1.45%		1.60%

								Securitized		6.0		N/A		N/A		(0.31)		2.66		(2.97)		1.60		(5.54)		7.14		1.91		1.00		0.91		4.01		2.01		2.00		N/A		-1.25%		2.20%		0.95%

								ILS		3.4		N/A		N/A		2.41		2.66		(0.25)		(10.49)		(5.54)		(4.95)		(6.57)		1.00		(7.57)		(4.89)		N/A		N/A		N/A		-1.26%		-1.22%		-2.48%

								EM Debt		2.9		N/A		N/A		8.46		2.66		5.80		(16.31)		(5.54)		(10.77)		(7.13)		1.00		(8.13)		(3.55)		2.01		(5.56)		N/A		1.69%		-1.40%		0.29%

						*Interim Benchmark for each Public Income sub asset class is the Bloomberg US High Yield 1-3 Year Index.









																																																		Public Income		549,264,157.96

																																																		Credit		185,484,077.31

								Paste Below		501192																																								Securitized		176,804,551.44

										Quarter		1

Year		3

Years		5

Years																																		EM Debt		85,495,691.96

								Public Income (Private ILS)		2.47		-5.16		-0.50		1.06																																		ILS Ex Illiquids		58,658,486.63

								Income Ex-Illiquids Interim Target Index		2.66		-5.54		1.00		2.01																																		Private ILS		42,821,350.62

								   Difference		-0.19		0.38		-1.50		-0.95

								Credit		2.40		-2.14		5.02		4.25

								Credit Custom Index		2.66		-7.90		2.84		3.14

								   Difference		-0.26		5.76		2.18		1.11

								Securitized		-0.31		1.60		1.91		4.01

								Eurekahedge Structured Crdt HF Index		0.85		-5.01		0.54		2.80

								   Difference		-1.16		6.61		1.37		1.21

								Income ILS		2.41		-10.49		-6.57		-4.89

								Eurekahedge ILS Advisers Index		3.59		-2.21		0.74		-0.17

								   Difference		-1.18		-8.28		-7.31		-4.72

								Emerging Market Debt		8.46		-16.31		-7.13		-3.55

								Emerging Markets Debt Custom Index		7.26		-16.93		-5.67		-2.30

								   Difference		1.20		0.62		-1.46		-1.25

















Defensive



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Defensive				14.4		12.0		2.4		(1.93)		(2.17)		0.24		(1.92)		(1.55)		(0.37)		2.53		5.11		(2.58)		2.38		4.12		(1.74)		-1.55%		1.95%		-2.33%		-0.37%

								GRIPS		5.1		5.0		0.1		(0.31)		(0.17)		(0.14)		(21.60)		(23.01)		1.41		1.36		(1.39)		2.75		3.80		2.00		1.80		-10.23%		2.58%		0.42%		3.00%

								Systematic Convexity		7.2		7.0		0.2		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		8.69%		-0.83%		-2.67%		-3.50%

								Cash Ex-Overlay		2.1		0.0		2.1		0.83		0.84		(0.01)		1.56		1.46		0.10		0.70		0.72		(0.02)		1.40		1.26		0.14		0.00%		0.19%		-0.06%		0.13%



















																																																				SAA		taa		SS		MS



																																																TIPS				-3.9%		-0.6%		0.0%		6.5%

										Paste Below		494221																																				Long US Treasury				-5.3%		1.4%		0.0%		-2.5%

												Quarter		1

Year		3

Years		5

Years						Value1																								Systematic Convexity				9.1%		-0.8%		0.0%		-4.0%

										Defensive Ex Overlay		-1.93		-1.92		2.53		2.38				Systematic Convexity		215501628.39

										Defensive Ex Overlay Interim Benchmark		-2.17		-1.55		5.11		4.12				GRIPS		149531715

										   Difference		0.24		-0.37		-2.58		-1.74				Cash Equivalents with Overlay		79757771.77

										GRIPS		-0.31		-21.60		1.36		3.80				Public Treasurer's Investment Fund (Do Not Use)		60756294

										GRIPS Custom Index		-0.17		-23.01		-1.39		2.00				Northern Inst:Treas;Prm (NTPXX)		16613608.73

										   Difference		-0.14		1.41		2.75		1.80						442403246.12

										Systematic Convexity		-3.84		10.84		4.06		2.02

										Systematic Convexity Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73

										Cash Equivalents Ex Overlay		0.83		1.56		0.70		1.40

										ICE BofAML 3 Mo US T-Bill Index		0.84		1.46		0.72		1.26

										   Difference		-0.01		0.10		-0.02		0.14















GRIPS



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio*		Interim Benchmark		Difference		Portfolio*		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						GRIPS				5.1		5.0		0.1		(0.31)		(0.17)		(0.14)		(21.60)		(23.01)		1.41		1.36		(1.39)		2.75		3.80		2.00		1.80		-23.01%		1.53%		-0.13%		1.41%

								TIPS		3.3		2.5		0.8		1.22		1.30		(0.08)		(2.37)		(3.82)		1.45		N/A		2.11		N/A		N/A		2.34		N/A		-2.62%		0.06%		0.69%		0.75%

								Long US Treasury		1.8		2.5		(0.7)		(2.73)		(2.07)		(0.66)		(40.67)		(39.15)		(1.52)		(9.54)		(10.83)		1.29		N/A		(3.98)		N/A		-20.39%		1.47%		-0.81%		0.66%

						*DRP performance proportionally allocated 50/50 to TIPs and STRIPs















																																								SAA		SS		MS



																																				TIPS				-3.9%		0.0%		6.5%

										Paste Below 501195																										Long US Treasury				-5.3%		0.0%		-2.5%

												Quarter		1

Year		3

Years		5

Years								Value1										Systematic Convexity				9.1%		0.0%		-4.0%

										GRIPS		-0.31		-21.60		1.36		3.80				TIPS		SLC Management TIPS DRP SMA		96191660

										GRIPS Custom Index		-0.17		-23.01		-1.39		2.00				STRIPS		SLC Management STRIPS DRP SMA		53340055

										   Difference		-0.14		1.41		2.75		1.80								149531715

										SLC Management TIPS DRP SMA		1.22		-2.37		N/A		N/A

										Bloomberg US TIPS 0-5 Yr Index		1.30		-3.82		2.11		2.34

										   Difference		-0.08		1.45		N/A		N/A

										SLC Management STRIPS DRP SMA		-2.73		-40.67		-9.54		N/A

										Bloomberg 20-30 Yr Trsy Strips Index		-2.07		-39.15		-10.83		-3.98

										   Difference		-0.66		-1.52		1.29		N/A





















Systematic Convexity



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Systematic Convexity				7.2		7.0		0.2		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		15.86%		0.00%		-5.02%		-5.02%

								Man FRM Alpha Protect Limited		7.2		N/A		N/A		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		N/A		0.00%		-5.02%		-5.02%



















										Paste Below 495355

												Quarter		1

Year		3

Years		5

Years

										Systematic Convexity		-3.84		10.84		4.06		2.02

										Systematic Convexity Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73

										Man FRM Alpha Protect Limited		-3.84		10.84		4.06		2.02

										Man FRM Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73































Private Equity Table

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Buyout/Growth		9		138,393		107,895		61%		70,144		34%		12%		0.5		1.7

				Opportunistic/Secondaries		7		69,675		56,985		82%		12,913		-9%		-25%		0.2		0.8

				Venture		14		121,000		67,901		56%		54,305		45%		10%		0.0		1.9

				Portfolio Total		30		329,068		232,781		63%		137,362		27%		4%		0.3		1.6





Private Real Assets

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Infrastructure		4		95,000		66,705		66%		33,633		23%		12%		0.3		1.3

				Natural Resources		2		41,000		13,404		24%		42,580		9%		4%		0.4		1.2

				Opportunistic		15		67,044		47,538		68%		22,566		5%		-2%		0.3		1.1

				Portfolio Total		21		203,044		127,647		56%		98,779		12%		3%		0.3		1.2





Private Real Estate

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Non-Core		13		258,722		190,492		63%		111,351		12%		-0%		0.6		1.3

				Portfolio Total		13		258,722		190,492		63%		111,351		12%		-0%		0.6		1.3





Private Income

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Asset-Backed / Direct Lending		4		80,000		62,847		64%		35,608		15%		3%		0.4		1.3

				Distress / Opportunistic		15		203,000		159,874		71%		64,346		12%		5%		0.2		1.3

				Portfolio Total		19		283,000		222,721		69%		99,955		13%		4%		0.3		1.3







Growth - Themes

• After declining steadily for most of 2022, with the ACWI IMI
losing 25%, public equity markets bottomed in October
and recovered some of the losses into the year-end.

• While the year ended with significant declines and EM
being one of the worst performers, the Q4 recovery was
paired with a weaker U.S. Dollar. Dollar weakness helped
international equities (EAFE and EM) to outperform
domestic equities (a theme continued into Q1 2023).

• The portfolio has been underweight risk with the
persistence of mixed valuations amidst broadly negative
momentum and macro headwinds (slowing growth, rising
inflation, and tighter monetary policy conditions). With
the market recovery, momentum has turned less
negative/positive and the portfolio has been moving
toward a more neutral risk position.

Public Equity 1 Year Cumulative Return (Dec 2021 – Dec 2022)
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Performance Review/Attribution - Growth
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Difference

Growth 41.1 43.5 (2.4) 7.13 7.39 (0.26) (12.67) (14.62) 1.95 7.14 6.38 0.76 5.47 5.88 (0.41) -14.62% 0.46% 1.48% 1.95%
Public Equity 30.8 32.5 (1.7) 10.18 9.84 0.34 (16.70) (18.49) 1.79 4.31 2.57 1.74 3.86 3.57 0.29 -14.89% 0.47% 1.28% 1.75%
Private Equity 10.2 11.0 (0.8) (1.50) 0.05 (1.55) 3.62 2.60 1.02 19.93 19.91 0.02 12.29 17.17 (4.88) 0.27% -0.01% 0.21% 0.20%

TAA & 
Style 

Selection

Manager 
Skill

Contr. To 
Excess

Asset Allocation (As of Q4 2022) Performance (As of Q4 2022)

End Q4 2022 QTD 1 Year 3 Years 5 Years
SAA

1 Year Excess Return Attribution
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Compliance Non-Consolidated



						Allocation Ranges

								Asset Class		Allocation Min		Allocation Max		Min Range		Portfolio		Max Range		In Compliance		Interim Benchmark		Policy

						Growth				32.0%		55.0%		38.5%		40.8%		48.5%		Yes		43.5%		43.5%

								Public Equity		2.0%		12.0%		32.5%		30.6%		38.5%		No		35.5%		30.5%

								Private Equity		4.0%		16.0%		7.5%		10.2%		16.0%		Yes		8.0%		13.0%

						Real Asset				12.5%		22.5%		12.5%		18.2%		22.5%		Yes		17.5%		17.5%

								Public Real Assets		1.5%		12.0%		2.0%		8.0%		10.5%		Yes		9.5%		5.0%

								Private Real Estate		2.0%		7.5%		2.0%		5.3%		8.0%		Yes		4.5%		5.0%

								Private Real Assets		2.0%		10.0%		3.0%		4.9%		10.5%		Yes		3.5%		7.5%

						Income				22.0%		32.0%		22.0%		27.9%		32.0%		Yes		27.0%		27.0%

								Credit		4.0%		10.0%		2.0%		6.7%		8.0%		Yes		6.0%		5.0%

								Securitized		4.0%		10.0%		2.0%		7.2%		8.0%		Yes		6.5%		5.0%

								Insurance Linked Securities		3.0%		5.0%		0.5%		3.5%		6.5%		Yes		3.5%		3.5%

								Non-US		2.0%		6.0%		0.5%		3.8%		6.5%		Yes		4.0%		3.5%

								Private Debt		3.0%		14.0%		7.0%		6.7%		13.0%		No		7.0%		10.0%

						Defensive				8.0%		22.0%		7.0%		10.3%		17.0%		Yes		12.0%		12.0%

								GRIPs		1.5%		6.0%		2.0%		4.0%		8.0%		Yes		5.0%		5.0%

								Systematic Convexity		5.0%		14.0%		4.0%		6.3%		10.0%		Yes		7.0%		7.0%



																97.2%						100.0%		100.0%







																																39.8





Compliance Consolidated



								Asset Class		Allocation Min		Allocation Max		Min Range		Portfolio		Max Range		In Compliance		Interim Benchmark		Policy

						Growth				32.0%		55.0%		38.5%		41.1%		48.5%		Yes		43.5%		43.5%

								Public Equity		2.0%		12.0%		30.0%		30.8%		36.0%		Yes		32.5%		30.5%

								Private Equity						10.0%		10.2%		13.5%		Yes		11.0%		13.0%

						Real Asset				12.5%		22.5%		12.5%		18.3%		22.5%		Yes		17.5%		17.5%

								Public Real Assets		1.5%		12.0%		5.0%		8.0%		11.0%		Yes		7.0%		5.0%

								Private Real Estate		2.0%		7.5%		2.0%		5.3%		8.0%		Yes		5.0%		5.0%

								Private Real Assets		2.0%		10.0%		4.0%		4.9%		7.5%		Yes		5.5%		7.5%

						Income				22.0%		32.0%		22.0%		26.3%		32.0%		Yes		27.0%		27.0%

								Public Income		4.0%		10.0%		16.5%		18.5%		20.0%		Yes		18.5%		17.0%

								Private Debt		4.0%		10.0%		7.0%		7.8%		10.5%		Yes		8.5%		10.0%

						Defensive				8.0%		22.0%		7.0%		14.4%		17.0%		Yes		12.0%		12.0%

								GRIPs		1.5%		6.0%		2.0%		5.1%		8.0%		Yes		5.0%		5.0%

								Systematic Convexity						4.0%		7.2%		10.0%		Yes		7.0%		7.0%

																100.0%						100.0%		100.0%











Total Portfolio



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Total				100		100		0		3.29		3.93		(0.64)		(5.47)		(7.32)		1.85		4.94		5.48		(0.54)		4.42		5.11		(0.69)		-7.32%		2.29%		-0.44%		1.85%

								Interim Benchmark		(2.38)						(2.38)						4.96						8.49				8.49		7.27				7.27

								Difference		102.38						5.67						(10.43)						(3.55)				(3.55)		(2.85)				(2.85)

						Growth				41.1		43.5		(2.4)		7.13		7.39		(0.26)		(12.67)		(14.62)		1.95		7.14		6.38		0.76		5.47		5.88		(0.41)		-6.39%		0.49%		0.51%		1.00%

								Interim Benchmark		43.5						(4.91)						2.74						11.47				11.47		10.09				10.09

								Difference		(2.4)						12.04						(15.41)						(4.33)				(4.33)		(4.62)				(4.62)

						Real Asset				18.3		17.5		0.8		2.07		2.79		(0.72)		9.00		1.22		7.78		7.34		7.66		(0.32)		6.37		6.52		(0.15)		0.18%		1.76%		-0.54%		1.22%

								Interim Benchmark		17.5						0.88						13.22						7.97				7.97		6.37				6.37

								Difference		0.8						1.19						(4.22)						(0.63)				(0.63)		0.00				0.00

						Income				26.3		27.0		(0.7)		1.22		1.79		(0.57)		(4.36)		(3.63)		(0.73)		1.43		2.97		(1.54)		2.37		3.22		(0.85)		-0.95%		-0.11%		-0.17%		-0.28%

								Interim Benchmark		27.0						(2.69)						1.80						4.38				4.38		4.23				4.23								0.00%

								Difference		(0.7)						3.91						(6.16)						(2.95)				(2.95)		(1.86)				(1.86)								0.00%

						Defensive				14.4		12.0		2.4		(1.93)		(2.16)		0.23		(1.92)		(1.54)		(0.38)		2.53		5.11		(2.58)		2.38		4.12		(1.74)		-0.15%		0.15%		-0.25%		-0.10%

								Interim Benchmark		12.00						2.80						9.02						9.25						6.45

								Difference		2.40						(4.73)						(10.94)						(6.72)						(4.07)

																																								-7.31%		2.29%		-0.45%		1.84%





















										501277

												QTD		1

Year		3

Years		5

Years

										Total Fund		3.29		-5.47		4.94		4.42

										Total Fund Interim Target Index		3.93		-7.32		5.48		5.11

										   Difference		-0.64		1.85		-0.54		-0.69

										Growth		7.13		-12.67		7.14		5.47

										Growth Interim Target Index		7.39		-14.62		6.38		5.88

										   Difference		-0.26		1.95		0.76		-0.41

										Real Assets		2.07		9.00		7.34		6.37

										Real Assets Interim Target Index		2.79		1.22		7.66		6.52

										   Difference		-0.72		7.78		-0.32		-0.15

										Income		1.22		-4.36		1.43		2.37

										Income Interim Target Index		1.79		-3.63		2.97		3.22

										   Difference		-0.57		-0.73		-1.54		-0.85

										Defensive Ex Overlay		-1.93		-1.92		2.53		2.38

										Defensive Ex Overlay Interim Benchmark		-2.16		-1.54		5.11		4.12

										   Difference		0.23		-0.38		-2.58		-1.74



















Growth



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Growth				41.1		43.5		(2.4)		7.13		7.39		(0.26)		(12.67)		(14.62)		1.95		7.14		6.38		0.76		5.47		5.88		(0.41)		-14.62%		0.46%		1.48%		1.95%

								Public Equity		30.8		32.5		(1.7)		10.18		9.84		0.34		(16.70)		(18.49)		1.79		4.31		2.57		1.74		3.86		3.57		0.29		-14.89%		0.47%		1.28%		1.75%

								Private Equity		10.2		11.0		(0.8)		(1.50)		0.05		(1.55)		3.62		2.60		1.02		19.93		19.91		0.02		12.29		17.17		(4.88)		0.27%		-0.01%		0.21%		0.20%

																																								-14.62%		0.46%		1.49%		1.95%











										501281

												QTD		1

Year		3

Years		5

Years						NOTE: Public Equity is against the Public Equity Interim Target Index (Growth Ex Illiquids)

										Growth		7.13		-12.67		7.14		5.47

										Growth Interim Target Index		7.39		-14.62		6.38		5.88

										   Difference		-0.26		1.95		0.76		-0.41

										Public Equity		10.18		-16.70		4.31		3.86

										Growth Ex-Illiquids Interim Target Index		9.84		-18.49		2.57		3.57

										   Difference		0.34		1.79		1.74		0.29

										Private Equity		-1.50		3.62		19.93		12.29

										Cambridge US Prvt Eq Index		0.05		2.60		19.91		17.17

										   Difference		-1.55		1.02		0.02		-4.88















Public Equity



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		 Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Equity				30.8		32.5		(1.7)		10.18		9.84		0.34		(16.70)		(18.49)		1.79		4.31		2.57		1.74		3.86		3.57		0.29		-18.49%		0.14%		1.65%		1.79%

								Global Equity		8.4		N/A		N/A		11.52		9.84		1.68		(14.15)		(18.49)		4.34		N/A		N/A		N/A		N/A		N/A		N/A		N/A		-0.23%		0.98%		0.75%

								US Large Cap		8.6		N/A		N/A		8.15		9.84		(1.69)		(21.23)		(18.49)		(2.74)		6.98		2.57		4.41		8.60		3.57		5.03		N/A		0.01%		-0.36%		-0.35%

								US Small Cap		2.3		N/A		N/A		8.38		9.84		(1.46)		(15.47)		(18.49)		3.02		8.30		2.57		5.73		6.62		3.57		3.05		N/A		0.15%		0.59%		0.74%

								Int'l Equity		6.9		N/A		N/A		13.67		9.84		3.83		(17.02)		(18.49)		1.47		(0.33)		2.57		(2.90)		1.47		3.57		(2.10)		N/A		0.68%		-0.23%		0.45%

								Emerging Market		4.7		N/A		N/A		6.76		9.84		(3.08)		(15.43)		(18.49)		3.06		0.27		2.57		(2.30)		(2.16)		3.57		(5.73)		N/A		-0.47%		0.68%		0.21%

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







								Paste Below 501187																502243

										Quarter		1

Year		3

Years		5

Years										Value1

								Public Equity		10.18		-16.70		4.31		3.86								Domestic Large Cap Equity		256647008.01

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57								Global Equity		249326267.89

								   Difference		0.34		1.79		1.74		0.29								International Developed Equity		204549475.08

								Global Equity		11.52		-14.15		N/A		N/A								Emerging Markets Equity		138425764.23

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57								Domestic Small Cap Equity		67226378.8

								   Difference		1.68		4.34		N/A		N/A										916174894.01

								Domestic Large Cap Equity		8.15		-21.23		6.98		8.60

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-1.69		-2.74		4.41		5.03

								Domestic Small Cap Equity		8.38		-15.47		8.30		6.62

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-1.46		3.02		5.73		3.05

								International Developed Equity		13.67		-17.02		-0.33		1.47

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		3.83		1.47		-2.90		-2.10

								Emerging Markets Equity		6.76		-15.43		0.27		-2.16

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-3.08		3.06		-2.30		-5.73

























Real



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Real Assets				18.3		17.5		0.8		2.07		2.79		(0.72)		9.00		1.22		7.78		7.34		7.66		(0.32)		6.37		6.52		(0.15)		1.22%		10.69%		-2.92%		7.78%

								Public Real Assets		8.0		7.0		1.0		7.18		7.29		(0.11)		8.56		(9.94)		18.50		2.31		(2.19)		4.50		1.45		(0.49)		1.94		-5.42%		11.14%		-0.74%		10.40%

								Private Real Estate		5.3		5.0		0.3		(3.54)		(1.30)		(2.24)		7.80		10.21		(2.41)		9.44		8.19		1.25		8.04		7.38		0.66		2.77%		-0.34%		-0.70%		-1.04%

								Private Real Assets		4.9		5.5		(0.6)		(0.05)		0.81		(0.86)		10.36		17.01		(6.65)		7.12		10.21		(3.09)		14.33		7.98		6.35		3.87%		-0.10%		-1.48%		-1.58%















										501282

												QTD		1

Year		3

Years		5

Years

										Real Assets		2.07		9.00		7.34		6.37

										Real Assets Interim Target Index		2.79		1.22		7.66		6.52

										   Difference		-0.72		7.78		-0.32		-0.15

										Public Real Assets		7.18		8.56		2.31		1.45

										Public Real Assets Custom Index		7.29		-9.94		-2.19		-0.49

										   Difference		-0.11		18.50		4.50		1.94

										Private Real Estate		-3.54		7.80		9.44		8.04

										Private RE - Private Real Estate Custom Index (Lagged)(Export)		-1.30		10.21		8.19		7.38

										   Difference		-2.24		-2.41		1.25		0.66

										Private Natural Resources		-0.05		10.36		7.12		14.33

										Private NR - Cambridge Private Real Assets Custom Index (Lagged)(Export)		0.81		17.01		10.21		7.98

										   Difference		-0.86		-6.65		-3.09		6.35

































Public Real



										Asset Allocation						Performance																								1 Year Excess Return Attribution

										End Q1 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA		Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference

						Public Real Assets				10.20		9.50		0.70		13.98		23.95		(9.97)		28.80		16.46		12.34		2.88		2.34		0.54		0.40		0.62		(0.22)		16.5%		0.0%		14.8%		-2.4%		12.3%

								Salient MLP						0.00		25.17		23.95		1.22		43.89		41.93		1.96		6.58		10.11		(3.53)		N/A		N/A		N/A		4.7%		2.1%		7.6%		0.2%		9.9%

								FlexShare GUNR						0.00		19.49		20.15		(0.66)		34.57		36.07		(1.50)		N/A		N/A		N/A		N/A		N/A		N/A		4.9%		-0.3%		6.7%		-0.6%		5.8%

								FlexShare NFRA						0.00		0.42		0.68		(0.26)		5.09		5.59		(0.50)		N/A		N/A		N/A		N/A		N/A		N/A		4.9%		-1.0%		-3.1%		-0.2%		-4.3%

								UBS Trumbull						0.00		4.40		7.17		(2.77)		18.20		27.29		(9.09)		N/A		N/A		N/A		N/A		N/A		N/A		2.0%		-0.8%		3.5%		-1.8%		0.9%

						*Public Real Benchmark is the SPRAUT (S&P Real Assets). The Asset Class Structure proxies this exposure with 1/3 allocation to each GUNR, NFRA, and NCREIF













												2.5		0.5952380952		14.9821428571		14.255952381				26.125		24.9583333333																0.0281547619		0.0126190476		0.0451190476		0.0011904762

												1.7		0.4047619048		0.17		0.2752380952				2.0602380952		2.2626190476																0.0199142857		-0.0040071429		-0.0123857143		-0.00085

												4.2				15.1521428571		14.5311904762				28.1852380952		27.220952381																0.0480690476		0.0086119048		0.0327333333		0.0003404762























































Public Real - Proxy



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA*		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		 Interim Benchmark*		Difference		Portfolio		 Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Real Assets				8.0		7.0		1.0		7.18		7.29		(0.11)		8.56		(9.94)		18.50		2.31		(2.19)		4.50		1.45		(0.49)		1.94		-9.94%		19.72%		-1.22%		18.50%

								Real Estate		2.5		N/A		N/A		(2.83)		7.29		(10.12)		3.87		(9.94)		13.81		5.98		(2.19)		8.17		6.03		(0.49)		6.52		N/A		4.07%		-0.63%		3.44%

								Infrastructure		3.0		N/A		N/A		8.55		7.29		1.26		6.92		(9.94)		16.86		(0.11)		(2.19)		2.08		0.00		(0.49)		0.49		N/A		7.69%		-0.23%		7.46%

								Global Natural Resources		2.5		N/A		N/A		16.22		7.29		8.93		14.41		(9.94)		24.35		N/A		N/A		N/A		N/A		N/A		N/A		N/A		7.96%		-0.37%		7.59%

						*Each of the Public Real Assets, Global Natural Resources, Infrastructure and Real Estate composites are benchmarked against the SPRAUT Index.









																																-0.28826

																																-1.988

										8.01		2.5		0.5952380952		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!																		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

												1.7		0.4047619048		3.4607142857		2.9507142857				2.800952381		-4.0233333333																		ERROR:#VALUE!		ERROR:#REF!		0.0311261905		-0.0009309524

												4.2				ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!																		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																														477878.025				0.362722472

																																		0.4312913935

																14.9821428571		14.255952381				26.125		24.9583333333										0.3502718488								0.0281547619		0.0126190476		0.0451190476		0.0011904762

																0.17		0.2752380952				2.0602380952		2.2626190476										0								0.0199142857		-0.0040071429		-0.0123857143		-0.00085

								Public Real Assets currently does not include ILB								15.1521428571		14.5311904762				28.1852380952		27.220952381																		4.8%		0.9%		3.3%		0.0%



																																										4.73		2.12		7.58

										3																																4.92		-0.99		-3.06

																																										9.65		1.13		4.52

								Paste Below 501189												502244

										Quarter		1

Year		3

Years		5

Years						Value1

								Public Real Assets		7.18		8.56		2.31		1.45				Infrastructure		90372051.67

								Public Real Assets Custom Index		7.29		-9.94		-2.19		-0.49				UBS Trumbull Property Income		76004238.62

								   Difference		-0.11		18.50		4.50		1.94				Global Natural Resources		73395356.58

								UBS Trumbull Property Income		-2.83		3.87		5.98		6.03						239771646.87

								NCREIF ODCE Index (AWA) (Net)		-5.17		6.55		8.97		7.72

								   Difference		2.34		-2.68		-2.99		-1.69

								Infrastructure		8.55		6.92		-0.11		0.00

								STOXX Gbl Broad Infrastructure Index		10.85		-10.12		0.24		3.15

								   Difference		-2.30		17.04		-0.35		-3.15

								Global Natural Resources		16.22		14.41		N/A		N/A

								Morningstar Gbl Upstream Ntrl Res Index		15.70		15.46		13.92		9.83

								   Difference		0.52		-1.05		N/A		N/A











Income



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Income				26.3		27.0		(0.7)		1.22		1.79		(0.57)		(4.36)		(3.63)		(0.73)		1.43		2.97		(1.54)		2.37		3.22		(0.85)		-3.63%		-0.44%		-0.29%		-0.73%

								Public Income		18.5		18.5		0.0		2.47		2.66		(0.19)		(5.16)		(5.54)		0.38		(0.50)		1.00		(1.50)		1.06		2.01		(0.95)		-4.23%		-0.39%		0.77%		0.38%

								Private Income		7.8		8.5		(0.7)		(1.79)		(0.09)		(1.70)		(1.25)		2.59		(3.84)		8.76		8.15		0.61		8.20		7.51		0.69		0.61%		-0.05%		-1.07%		-1.12%

																																								-3.62%		-0.44%		-0.30%		-0.74%













										501283



												QTD		1

Year		3

Years		5

Years

										Income		1.22		-4.36		1.43		2.37

										Income Interim Target Index		1.79		-3.63		2.97		3.22

										   Difference		-0.57		-0.73		-1.54		-0.85

										Public Income (Private ILS)		2.47		-5.16		-0.50		1.06								-2.25

										Income Ex-Illiquids Interim Target Index		2.66		-5.54		1.00		2.01								-0.6

										   Difference		-0.19		0.38		-1.50		-0.95								-3.33

										Private Income		-1.79		-1.25		8.76		8.20								-0.03

										Cambridge Private Credit Index		-0.09		2.59		8.15		7.51								-0.01

										   Difference		-1.70		-3.84		0.61		0.69								0.09





































Public Income



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Income				18.5		18.5		0.0		2.47		2.66		(0.19)		(5.16)		(5.54)		0.38		(0.50)		1.00		(1.50)		1.06		2.01		(0.95)		-5.54%		-0.66%		1.04%		0.38%

								Credit		6.2		N/A		N/A		2.40		2.66		(0.26)		(2.14)		(5.54)		3.40		5.02		1.00		4.02		4.25		2.01		2.24		N/A		0.15%		1.45%		1.60%

								Securitized		6.0		N/A		N/A		(0.31)		2.66		(2.97)		1.60		(5.54)		7.14		1.91		1.00		0.91		4.01		2.01		2.00		N/A		-1.25%		2.20%		0.95%

								ILS		3.4		N/A		N/A		2.41		2.66		(0.25)		(10.49)		(5.54)		(4.95)		(6.57)		1.00		(7.57)		(4.89)		N/A		N/A		N/A		-1.26%		-1.22%		-2.48%

								EM Debt		2.9		N/A		N/A		8.46		2.66		5.80		(16.31)		(5.54)		(10.77)		(7.13)		1.00		(8.13)		(3.55)		2.01		(5.56)		N/A		1.69%		-1.40%		0.29%

						*Interim Benchmark for each Public Income sub asset class is the Bloomberg US High Yield 1-3 Year Index.









																																																		Public Income		549,264,157.96

																																																		Credit		185,484,077.31

								Paste Below		501192																																								Securitized		176,804,551.44

										Quarter		1

Year		3

Years		5

Years																																		EM Debt		85,495,691.96

								Public Income (Private ILS)		2.47		-5.16		-0.50		1.06																																		ILS Ex Illiquids		58,658,486.63

								Income Ex-Illiquids Interim Target Index		2.66		-5.54		1.00		2.01																																		Private ILS		42,821,350.62

								   Difference		-0.19		0.38		-1.50		-0.95

								Credit		2.40		-2.14		5.02		4.25

								Credit Custom Index		2.66		-7.90		2.84		3.14

								   Difference		-0.26		5.76		2.18		1.11

								Securitized		-0.31		1.60		1.91		4.01

								Eurekahedge Structured Crdt HF Index		0.85		-5.01		0.54		2.80

								   Difference		-1.16		6.61		1.37		1.21

								Income ILS		2.41		-10.49		-6.57		-4.89

								Eurekahedge ILS Advisers Index		3.59		-2.21		0.74		-0.17

								   Difference		-1.18		-8.28		-7.31		-4.72

								Emerging Market Debt		8.46		-16.31		-7.13		-3.55

								Emerging Markets Debt Custom Index		7.26		-16.93		-5.67		-2.30

								   Difference		1.20		0.62		-1.46		-1.25

















Defensive



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Defensive				14.4		12.0		2.4		(1.93)		(2.17)		0.24		(1.92)		(1.55)		(0.37)		2.53		5.11		(2.58)		2.38		4.12		(1.74)		-1.55%		1.95%		-2.33%		-0.37%

								GRIPS		5.1		5.0		0.1		(0.31)		(0.17)		(0.14)		(21.60)		(23.01)		1.41		1.36		(1.39)		2.75		3.80		2.00		1.80		-10.23%		2.58%		0.42%		3.00%

								Systematic Convexity		7.2		7.0		0.2		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		8.69%		-0.83%		-2.67%		-3.50%

								Cash Ex-Overlay		2.1		0.0		2.1		0.83		0.84		(0.01)		1.56		1.46		0.10		0.70		0.72		(0.02)		1.40		1.26		0.14		0.00%		0.19%		-0.06%		0.13%



















																																																				SAA		taa		SS		MS



																																																TIPS				-3.9%		-0.6%		0.0%		6.5%

										Paste Below		494221																																				Long US Treasury				-5.3%		1.4%		0.0%		-2.5%

												Quarter		1

Year		3

Years		5

Years						Value1																								Systematic Convexity				9.1%		-0.8%		0.0%		-4.0%

										Defensive Ex Overlay		-1.93		-1.92		2.53		2.38				Systematic Convexity		215501628.39

										Defensive Ex Overlay Interim Benchmark		-2.17		-1.55		5.11		4.12				GRIPS		149531715

										   Difference		0.24		-0.37		-2.58		-1.74				Cash Equivalents with Overlay		79757771.77

										GRIPS		-0.31		-21.60		1.36		3.80				Public Treasurer's Investment Fund (Do Not Use)		60756294

										GRIPS Custom Index		-0.17		-23.01		-1.39		2.00				Northern Inst:Treas;Prm (NTPXX)		16613608.73

										   Difference		-0.14		1.41		2.75		1.80						442403246.12

										Systematic Convexity		-3.84		10.84		4.06		2.02

										Systematic Convexity Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73

										Cash Equivalents Ex Overlay		0.83		1.56		0.70		1.40

										ICE BofAML 3 Mo US T-Bill Index		0.84		1.46		0.72		1.26

										   Difference		-0.01		0.10		-0.02		0.14















GRIPS



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio*		Interim Benchmark		Difference		Portfolio*		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						GRIPS				5.1		5.0		0.1		(0.31)		(0.17)		(0.14)		(21.60)		(23.01)		1.41		1.36		(1.39)		2.75		3.80		2.00		1.80		-23.01%		1.53%		-0.13%		1.41%

								TIPS		3.3		2.5		0.8		1.22		1.30		(0.08)		(2.37)		(3.82)		1.45		N/A		2.11		N/A		N/A		2.34		N/A		-2.62%		0.06%		0.69%		0.75%

								Long US Treasury		1.8		2.5		(0.7)		(2.73)		(2.07)		(0.66)		(40.67)		(39.15)		(1.52)		(9.54)		(10.83)		1.29		N/A		(3.98)		N/A		-20.39%		1.47%		-0.81%		0.66%

						*DRP performance proportionally allocated 50/50 to TIPs and STRIPs















																																								SAA		SS		MS



																																				TIPS				-3.9%		0.0%		6.5%

										Paste Below 501195																										Long US Treasury				-5.3%		0.0%		-2.5%

												Quarter		1

Year		3

Years		5

Years								Value1										Systematic Convexity				9.1%		0.0%		-4.0%

										GRIPS		-0.31		-21.60		1.36		3.80				TIPS		SLC Management TIPS DRP SMA		96191660

										GRIPS Custom Index		-0.17		-23.01		-1.39		2.00				STRIPS		SLC Management STRIPS DRP SMA		53340055

										   Difference		-0.14		1.41		2.75		1.80								149531715

										SLC Management TIPS DRP SMA		1.22		-2.37		N/A		N/A

										Bloomberg US TIPS 0-5 Yr Index		1.30		-3.82		2.11		2.34

										   Difference		-0.08		1.45		N/A		N/A

										SLC Management STRIPS DRP SMA		-2.73		-40.67		-9.54		N/A

										Bloomberg 20-30 Yr Trsy Strips Index		-2.07		-39.15		-10.83		-3.98

										   Difference		-0.66		-1.52		1.29		N/A





















Systematic Convexity



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Systematic Convexity				7.2		7.0		0.2		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		15.86%		0.00%		-5.02%		-5.02%

								Man FRM Alpha Protect Limited		7.2		N/A		N/A		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		N/A		0.00%		-5.02%		-5.02%



















										Paste Below 495355

												Quarter		1

Year		3

Years		5

Years

										Systematic Convexity		-3.84		10.84		4.06		2.02

										Systematic Convexity Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73

										Man FRM Alpha Protect Limited		-3.84		10.84		4.06		2.02

										Man FRM Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73































Private Equity Table

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Buyout/Growth		9		138,393		107,895		61%		70,144		34%		12%		0.5		1.7

				Opportunistic/Secondaries		7		69,675		56,985		82%		12,913		-9%		-25%		0.2		0.8

				Venture		14		121,000		67,901		56%		54,305		45%		10%		0.0		1.9

				Portfolio Total		30		329,068		232,781		63%		137,362		27%		4%		0.3		1.6





Private Real Assets

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Infrastructure		4		95,000		66,705		66%		33,633		23%		12%		0.3		1.3

				Natural Resources		2		41,000		13,404		24%		42,580		9%		4%		0.4		1.2

				Opportunistic		15		67,044		47,538		68%		22,566		5%		-2%		0.3		1.1

				Portfolio Total		21		203,044		127,647		56%		98,779		12%		3%		0.3		1.2





Private Real Estate

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Non-Core		13		258,722		190,492		63%		111,351		12%		-0%		0.6		1.3

				Portfolio Total		13		258,722		190,492		63%		111,351		12%		-0%		0.6		1.3





Private Income

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Asset-Backed / Direct Lending		4		80,000		62,847		64%		35,608		15%		3%		0.4		1.3

				Distress / Opportunistic		15		203,000		159,874		71%		64,346		12%		5%		0.2		1.3

				Portfolio Total		19		283,000		222,721		69%		99,955		13%		4%		0.3		1.3







Real Assets - Themes
• With the first sustained rise in inflation in decades, 2022 was an

interesting year for public real asset performance

• The asset class benchmark (S&P Real Asset Index aka SPRAUT)
declined by 10% while natural resources and MLPs produced 
positive returns (with MLP returns showing the highest 
correlation to rising inflation )

• The SPRAUT index failed to produce the desired inflation 
sensitivity in 2022 primarily due to the inclusion of the debt sector
within the index and the impact of rising interest rates

Cumulative Return Public Real Assets & Inflation
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Performance Review/Attribution - Real Assets

Portfolio
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference Portfolio
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference Portfolio
Interim 

Benchmark
Difference

Real Assets 18.3 17.5 0.8 2.07 2.79 (0.72) 9.00 1.22 7.78 7.34 7.66 (0.32) 6.37 6.52 (0.15) 1.22% 10.69% -2.92% 7.78%
Public Real Assets 8.0 7.0 1.0 7.18 7.29 (0.11) 8.56 (9.94) 18.50 2.31 (2.19) 4.50 1.45 (0.49) 1.94 -5.42% 11.14% -0.74% 10.40%
Private Real Estate 5.3 5.0 0.3 (3.54) (1.30) (2.24) 7.80 10.21 (2.41) 9.44 8.19 1.25 8.04 7.38 0.66 2.77% -0.34% -0.70% -1.04%
Private Real Assets 4.9 5.5 (0.6) (0.05) 0.81 (0.86) 10.36 17.01 (6.65) 7.12 10.21 (3.09) 14.33 7.98 6.35 3.87% -0.10% -1.48% -1.58%

TAA & Style 
Selection

Manager 
Skill

Contr. To 
Excess

Asset Allocation (As of Q4 2022) Performance (As of Q4 2022)

End Q4 2022 QTD 1 Year 3 Years 5 Years
SAA

1 Year Excess Return Attribution

7.78%
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Excess Performance Drivers

Cumulative Excess Performance Cumulative Contribution Public Real Assets
Cumulative Contribution Private Real Assets Cumulative Contribution Private Real Estate
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Compliance Non-Consolidated



						Allocation Ranges

								Asset Class		Allocation Min		Allocation Max		Min Range		Portfolio		Max Range		In Compliance		Interim Benchmark		Policy

						Growth				32.0%		55.0%		38.5%		40.8%		48.5%		Yes		43.5%		43.5%

								Public Equity		2.0%		12.0%		32.5%		30.6%		38.5%		No		35.5%		30.5%

								Private Equity		4.0%		16.0%		7.5%		10.2%		16.0%		Yes		8.0%		13.0%

						Real Asset				12.5%		22.5%		12.5%		18.2%		22.5%		Yes		17.5%		17.5%

								Public Real Assets		1.5%		12.0%		2.0%		8.0%		10.5%		Yes		9.5%		5.0%

								Private Real Estate		2.0%		7.5%		2.0%		5.3%		8.0%		Yes		4.5%		5.0%

								Private Real Assets		2.0%		10.0%		3.0%		4.9%		10.5%		Yes		3.5%		7.5%

						Income				22.0%		32.0%		22.0%		27.9%		32.0%		Yes		27.0%		27.0%

								Credit		4.0%		10.0%		2.0%		6.7%		8.0%		Yes		6.0%		5.0%

								Securitized		4.0%		10.0%		2.0%		7.2%		8.0%		Yes		6.5%		5.0%

								Insurance Linked Securities		3.0%		5.0%		0.5%		3.5%		6.5%		Yes		3.5%		3.5%

								Non-US		2.0%		6.0%		0.5%		3.8%		6.5%		Yes		4.0%		3.5%

								Private Debt		3.0%		14.0%		7.0%		6.7%		13.0%		No		7.0%		10.0%

						Defensive				8.0%		22.0%		7.0%		10.3%		17.0%		Yes		12.0%		12.0%

								GRIPs		1.5%		6.0%		2.0%		4.0%		8.0%		Yes		5.0%		5.0%

								Systematic Convexity		5.0%		14.0%		4.0%		6.3%		10.0%		Yes		7.0%		7.0%



																97.2%						100.0%		100.0%







																																39.8





Compliance Consolidated



								Asset Class		Allocation Min		Allocation Max		Min Range		Portfolio		Max Range		In Compliance		Interim Benchmark		Policy

						Growth				32.0%		55.0%		38.5%		41.1%		48.5%		Yes		43.5%		43.5%

								Public Equity		2.0%		12.0%		30.0%		30.9%		36.0%		Yes		32.5%		30.5%

								Private Equity						10.0%		10.2%		13.5%		Yes		11.0%		13.0%

						Real Asset				12.5%		22.5%		12.5%		18.3%		22.5%		Yes		17.5%		17.5%

								Public Real Assets		1.5%		12.0%		5.0%		8.0%		11.0%		Yes		7.0%		5.0%

								Private Real Estate		2.0%		7.5%		2.0%		5.3%		8.0%		Yes		5.0%		5.0%

								Private Real Assets		2.0%		10.0%		4.0%		4.9%		7.5%		Yes		5.5%		7.5%

						Income				22.0%		32.0%		22.0%		26.3%		32.0%		Yes		27.0%		27.0%

								Public Income		4.0%		10.0%		16.5%		18.5%		20.0%		Yes		18.5%		17.0%

								Private Debt		4.0%		10.0%		7.0%		7.8%		10.5%		Yes		8.5%		10.0%

						Defensive				8.0%		22.0%		7.0%		14.4%		17.0%		Yes		12.0%		12.0%

								GRIPs		1.5%		6.0%		2.0%		5.1%		8.0%		Yes		5.0%		5.0%

								Systematic Convexity						4.0%		7.2%		10.0%		Yes		7.0%		7.0%

																100.1%						100.0%		100.0%











Total Portfolio



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Total				100		100		0		3.28		3.93		(0.65)		(5.48)		(7.32)		1.84		4.94		5.48		(0.54)		4.41		5.11		(0.70)		-7.32%		2.26%		-0.43%		1.84%

								Interim Benchmark		(2.38)						(2.38)						4.96						8.49				8.49		7.27				7.27

								Difference		102.38						5.66						(10.44)						(3.55)				(3.55)		(2.86)				(2.86)

						Growth				41.1		43.5		(2.4)		7.13		7.39		(0.26)		(12.67)		(14.62)		1.95		7.14		6.38		0.76		5.47		5.88		(0.41)		-6.39%		0.49%		0.51%		1.00%

								Interim Benchmark		43.5						(4.91)						2.74						11.47				11.47		10.09				10.09

								Difference		(2.4)						12.04						(15.41)						(4.33)				(4.33)		(4.62)				(4.62)

						Real Asset				18.3		17.5		0.8		2.07		2.79		(0.72)		9.00		1.22		7.78		7.34		7.66		(0.32)		6.37		6.52		(0.15)		0.18%		1.76%		-0.54%		1.22%

								Interim Benchmark		17.5						0.88						13.22						7.97				7.97		6.37				6.37

								Difference		0.8						1.19						(4.22)						(0.63)				(0.63)		0.00				0.00

						Income				26.3		27.0		(0.7)		1.18		1.79		(0.61)		(4.40)		(3.63)		(0.77)		1.42		2.98		(1.56)		2.36		3.22		(0.86)		-0.95%		-0.14%		-0.15%		-0.29%

								Interim Benchmark		27.0						(2.69)						1.80						4.38				4.38		4.23				4.23								0.00%

								Difference		(0.7)						3.87						(6.20)						(2.96)				(2.96)		(1.87)				(1.87)								0.00%

						Defensive				14.4		12.0		2.4		(1.93)		(2.17)		0.24		(1.92)		(1.55)		(0.37)		2.53		5.11		(2.58)		2.38		4.12		(1.74)		-0.15%		0.15%		-0.25%		-0.10%

								Interim Benchmark		12.00						2.80						9.02						9.25						6.45

								Difference		2.40						(4.73)						(10.94)						(6.72)						(4.07)

																																								-7.31%		2.26%		-0.43%		1.83%





















										501277

												QTD		1

Year		3

Years		5

Years

										Total Fund		3.28		-5.48		4.94		4.41

										Total Fund Interim Target Index		3.93		-7.32		5.48		5.11

										   Difference		-0.65		1.84		-0.54		-0.70

										Growth		7.13		-12.67		7.14		5.47

										Growth Interim Target Index		7.39		-14.62		6.38		5.88

										   Difference		-0.26		1.95		0.76		-0.41

										Real Assets		2.07		9.00		7.34		6.37

										Real Assets Interim Target Index		2.79		1.22		7.66		6.52

										   Difference		-0.72		7.78		-0.32		-0.15

										Income		1.18		-4.40		1.42		2.36

										Income Interim Target Index		1.79		-3.63		2.98		3.22

										   Difference		-0.61		-0.77		-1.56		-0.86

										Defensive Ex Overlay		-1.93		-1.92		2.53		2.38

										Defensive Ex Overlay Interim Benchmark		-2.17		-1.55		5.11		4.12

										   Difference		0.24		-0.37		-2.58		-1.74



















Growth



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Growth				41.1		43.5		(2.4)		7.13		7.39		(0.26)		(12.67)		(14.62)		1.95		7.14		6.38		0.76		5.47		5.88		(0.41)		-14.62%		0.46%		1.48%		1.95%

								Public Equity		30.9		32.5		(1.6)		10.18		9.84		0.34		(16.70)		(18.49)		1.79		4.31		2.57		1.74		3.86		3.57		0.29		-14.90%		0.47%		1.28%		1.75%

								Private Equity		10.2		11.0		(0.8)		(1.50)		0.05		(1.55)		3.62		2.60		1.02		19.93		19.91		0.02		12.29		17.17		(4.88)		0.27%		-0.01%		0.21%		0.20%

																																								-14.63%		0.46%		1.49%		1.95%











										501281

												QTD		1

Year		3

Years		5

Years						NOTE: Public Equity is against the Public Equity Interim Target Index (Growth Ex Illiquids)

										Growth		7.13		-12.67		7.14		5.47

										Growth Interim Target Index		7.39		-14.62		6.38		5.88

										   Difference		-0.26		1.95		0.76		-0.41

										Public Equity		10.18		-16.70		4.31		3.86

										Growth Ex-Illiquids Interim Target Index		9.84		-18.49		2.57		3.57

										   Difference		0.34		1.79		1.74		0.29

										Private Equity		-1.50		3.62		19.93		12.29

										Cambridge US Prvt Eq Index		0.05		2.60		19.91		17.17

										   Difference		-1.55		1.02		0.02		-4.88















Public Equity



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		 Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Equity				30.9		32.5		(1.6)		10.18		9.84		0.34		(16.70)		(18.49)		1.79		4.31		2.57		1.74		3.86		3.57		0.29		-18.49%		0.14%		1.65%		1.79%

								Global Equity		8.4		N/A		N/A		11.52		9.84		1.68		(14.15)		(18.49)		4.34		N/A		N/A		N/A		N/A		N/A		N/A		N/A		-0.23%		0.98%		0.75%

								US Large Cap		8.7		N/A		N/A		8.15		9.84		(1.69)		(21.23)		(18.49)		(2.74)		6.98		2.57		4.41		8.60		3.57		5.03		N/A		0.02%		-0.36%		-0.34%

								US Small Cap		2.3		N/A		N/A		8.38		9.84		(1.46)		(15.47)		(18.49)		3.02		8.30		2.57		5.73		6.62		3.57		3.05		N/A		0.15%		0.59%		0.74%

								Int'l Equity		6.9		N/A		N/A		13.67		9.84		3.83		(17.02)		(18.49)		1.47		(0.33)		2.57		(2.90)		1.47		3.57		(2.10)		N/A		0.67%		-0.23%		0.44%

								Emerging Market		4.7		N/A		N/A		6.76		9.84		(3.08)		(15.43)		(18.49)		3.06		0.27		2.57		(2.30)		(2.16)		3.57		(5.73)		N/A		-0.47%		0.68%		0.21%

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







								Paste Below 501187																502243

										Quarter		1

Year		3

Years		5

Years										Value1

								Public Equity		10.18		-16.70		4.31		3.86								Domestic Large Cap Equity		256647008.01

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57								Global Equity		249326267.89

								   Difference		0.34		1.79		1.74		0.29								International Developed Equity		204549475.08

								Global Equity		11.52		-14.15		N/A		N/A								Emerging Markets Equity		138425764.23

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57								Domestic Small Cap Equity		67226378.8

								   Difference		1.68		4.34		N/A		N/A										916174894.01

								Domestic Large Cap Equity		8.15		-21.23		6.98		8.60

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-1.69		-2.74		4.41		5.03

								Domestic Small Cap Equity		8.38		-15.47		8.30		6.62

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-1.46		3.02		5.73		3.05

								International Developed Equity		13.67		-17.02		-0.33		1.47

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		3.83		1.47		-2.90		-2.10

								Emerging Markets Equity		6.76		-15.43		0.27		-2.16

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-3.08		3.06		-2.30		-5.73

























Real



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Real Assets				18.3		17.5		0.8		2.07		2.79		(0.72)		9.00		1.22		7.78		7.34		7.66		(0.32)		6.37		6.52		(0.15)		1.22%		10.69%		-2.92%		7.78%

								Public Real Assets		8.0		7.0		1.0		7.18		7.29		(0.11)		8.56		(9.94)		18.50		2.31		(2.19)		4.50		1.45		(0.49)		1.94		-5.42%		11.14%		-0.74%		10.40%

								Private Real Estate		5.3		5.0		0.3		(3.54)		(1.30)		(2.24)		7.80		10.21		(2.41)		9.44		8.19		1.25		8.04		7.38		0.66		2.77%		-0.34%		-0.70%		-1.04%

								Private Real Assets		4.9		5.5		(0.6)		(0.05)		0.81		(0.86)		10.36		17.01		(6.65)		7.12		10.21		(3.09)		14.33		7.98		6.35		3.87%		-0.10%		-1.48%		-1.58%















										501282

												QTD		1

Year		3

Years		5

Years

										Real Assets		2.07		9.00		7.34		6.37

										Real Assets Interim Target Index		2.79		1.22		7.66		6.52

										   Difference		-0.72		7.78		-0.32		-0.15

										Public Real Assets		7.18		8.56		2.31		1.45

										Public Real Assets Custom Index		7.29		-9.94		-2.19		-0.49

										   Difference		-0.11		18.50		4.50		1.94

										Private Real Estate		-3.54		7.80		9.44		8.04

										Private RE - Private Real Estate Custom Index (Lagged)(Export)		-1.30		10.21		8.19		7.38

										   Difference		-2.24		-2.41		1.25		0.66

										Private Natural Resources		-0.05		10.36		7.12		14.33

										Private NR - Cambridge Private Real Assets Custom Index (Lagged)(Export)		0.81		17.01		10.21		7.98

										   Difference		-0.86		-6.65		-3.09		6.35

































Public Real



										Asset Allocation						Performance																								1 Year Excess Return Attribution

										End Q1 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA		Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference

						Public Real Assets				10.20		9.50		0.70		13.98		23.95		(9.97)		28.80		16.46		12.34		2.88		2.34		0.54		0.40		0.62		(0.22)		16.5%		0.0%		14.8%		-2.4%		12.3%

								Salient MLP						0.00		25.17		23.95		1.22		43.89		41.93		1.96		6.58		10.11		(3.53)		N/A		N/A		N/A		4.7%		2.1%		7.6%		0.2%		9.9%

								FlexShare GUNR						0.00		19.49		20.15		(0.66)		34.57		36.07		(1.50)		N/A		N/A		N/A		N/A		N/A		N/A		4.9%		-0.3%		6.7%		-0.6%		5.8%

								FlexShare NFRA						0.00		0.42		0.68		(0.26)		5.09		5.59		(0.50)		N/A		N/A		N/A		N/A		N/A		N/A		4.9%		-1.0%		-3.1%		-0.2%		-4.3%

								UBS Trumbull						0.00		4.40		7.17		(2.77)		18.20		27.29		(9.09)		N/A		N/A		N/A		N/A		N/A		N/A		2.0%		-0.8%		3.5%		-1.8%		0.9%

						*Public Real Benchmark is the SPRAUT (S&P Real Assets). The Asset Class Structure proxies this exposure with 1/3 allocation to each GUNR, NFRA, and NCREIF













												2.5		0.5952380952		14.9821428571		14.255952381				26.125		24.9583333333																0.0281547619		0.0126190476		0.0451190476		0.0011904762

												1.7		0.4047619048		0.17		0.2752380952				2.0602380952		2.2626190476																0.0199142857		-0.0040071429		-0.0123857143		-0.00085

												4.2				15.1521428571		14.5311904762				28.1852380952		27.220952381																0.0480690476		0.0086119048		0.0327333333		0.0003404762























































Public Real - Proxy



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA*		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		 Interim Benchmark*		Difference		Portfolio		 Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Real Assets				8.0		7.0		1.0		7.18		7.29		(0.11)		8.56		(9.94)		18.50		2.31		(2.19)		4.50		1.45		(0.49)		1.94		-9.94%		19.72%		-1.22%		18.50%

								Real Estate		2.5		N/A		N/A		(2.83)		7.29		(10.12)		3.87		(9.94)		13.81		5.98		(2.19)		8.17		6.03		(0.49)		6.52		N/A		4.07%		-0.63%		3.44%

								Infrastructure		3.0		N/A		N/A		8.55		7.29		1.26		6.92		(9.94)		16.86		(0.11)		(2.19)		2.08		0.00		(0.49)		0.49		N/A		7.69%		-0.23%		7.46%

								Global Natural Resources		2.5		N/A		N/A		16.22		7.29		8.93		14.41		(9.94)		24.35		N/A		N/A		N/A		N/A		N/A		N/A		N/A		7.96%		-0.37%		7.59%

						*Each of the Public Real Assets, Global Natural Resources, Infrastructure and Real Estate composites are benchmarked against the SPRAUT Index.









																																-0.28826

																																-1.988

										8.01		2.5		0.5952380952		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!																		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

												1.7		0.4047619048		3.4607142857		2.9507142857				2.800952381		-4.0233333333																		ERROR:#VALUE!		ERROR:#REF!		0.0311261905		-0.0009309524

												4.2				ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!																		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																														477878.025				0.362722472

																																		0.4312913935

																14.9821428571		14.255952381				26.125		24.9583333333										0.3502718488								0.0281547619		0.0126190476		0.0451190476		0.0011904762

																0.17		0.2752380952				2.0602380952		2.2626190476										0								0.0199142857		-0.0040071429		-0.0123857143		-0.00085

								Public Real Assets currently does not include ILB								15.1521428571		14.5311904762				28.1852380952		27.220952381																		4.8%		0.9%		3.3%		0.0%



																																										4.73		2.12		7.58

										3																																4.92		-0.99		-3.06

																																										9.65		1.13		4.52

								Paste Below 501189												502244

										Quarter		1

Year		3

Years		5

Years						Value1

								Public Real Assets		7.18		8.56		2.31		1.45				Infrastructure		90372051.67

								Public Real Assets Custom Index		7.29		-9.94		-2.19		-0.49				UBS Trumbull Property Income		76004238.62

								   Difference		-0.11		18.50		4.50		1.94				Global Natural Resources		73395356.58

								UBS Trumbull Property Income		-2.83		3.87		5.98		6.03						239771646.87

								NCREIF ODCE Index (AWA) (Net)		-5.17		6.55		8.97		7.72

								   Difference		2.34		-2.68		-2.99		-1.69

								Infrastructure		8.55		6.92		-0.11		0.00

								STOXX Gbl Broad Infrastructure Index		10.85		-10.12		0.24		3.15

								   Difference		-2.30		17.04		-0.35		-3.15

								Global Natural Resources		16.22		14.41		N/A		N/A

								Morningstar Gbl Upstream Ntrl Res Index		15.70		15.46		13.92		9.83

								   Difference		0.52		-1.05		N/A		N/A











Income



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Income				26.3		27.0		(0.7)		1.18		1.79		(0.61)		(4.40)		(3.63)		(0.77)		1.42		2.98		(1.56)		2.36		3.22		(0.86)		-3.63%		-0.55%		-0.22%		-0.77%

								Public Income		18.5		18.5		0.0		2.42		2.66		(0.24)		(5.21)		(5.53)		0.32		(0.52)		1.00		(1.52)		1.05		2.01		(0.96)		-4.23%		-0.51%		0.84%		0.33%

								Private Income		7.8		8.5		(0.7)		(1.79)		(0.09)		(1.70)		(1.25)		2.59		(3.84)		8.76		8.15		0.61		8.20		7.51		0.69		0.61%		-0.05%		-1.07%		-1.12%















										501283



												QTD		1

Year		3

Years		5

Years

										Income		1.18		-4.40		1.42		2.36

										Income Interim Target Index		1.79		-3.63		2.98		3.22

										   Difference		-0.61		-0.77		-1.56		-0.86

										Public Income (Private ILS)		2.42		-5.21		-0.52		1.05								-2.25

										Income Ex-Illiquids Interim Target Index		2.66		-5.53		1.00		2.01								-0.6

										   Difference		-0.24		0.32		-1.52		-0.96								-3.33

										Private Income		-1.79		-1.25		8.76		8.20								-0.03

										Cambridge Private Credit Index		-0.09		2.59		8.15		7.51								-0.01

										   Difference		-1.70		-3.84		0.61		0.69								0.09





































Public Income



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Income				18.5		18.5		0.0		2.42		2.66		(0.24)		(5.21)		(5.53)		0.32		(0.52)		1.00		(1.52)		1.05		2.01		(0.96)		-5.53%		-0.82%		1.14%		0.32%

								Credit		6.3		N/A		N/A		2.23		2.66		(0.43)		(2.30)		(5.53)		3.23		4.96		1.00		3.96		4.22		2.01		2.21		N/A		-0.02%		1.58%		1.56%

								Securitized		6.7		N/A		N/A		(0.31)		2.66		(2.97)		1.60		(5.53)		7.13		1.91		1.00		0.91		4.01		2.01		2.00		N/A		-1.22%		2.18%		0.96%

								ILS		2.2		N/A		N/A		2.41		2.66		(0.25)		(10.49)		(5.53)		(4.96)		(6.57)		1.00		(7.57)		(4.89)		N/A		N/A		N/A		-1.26%		-1.22%		-2.48%

								EM Debt		3.2		N/A		N/A		8.46		2.66		5.80		(16.31)		(5.53)		(10.78)		(7.13)		1.00		(8.13)		(3.55)		2.01		(5.56)		N/A		1.69%		-1.40%		0.29%

						*Interim Benchmark for each Public Income sub asset class is the Bloomberg US High Yield 1-3 Year Index.













								Paste Below		501192

										Quarter		1

Year		3

Years		5

Years								Value1

								Public Income (Private ILS)		2.42		-5.21		-0.52		1.05						Securitized		176804551.44

								Income Ex-Illiquids Interim Target Index		2.66		-5.53		1.00		2.01						Credit (Monthly)		167004303.26

								   Difference		-0.24		0.32		-1.52		-0.96						Emerging Market Debt		85495691.96

								Credit		2.23		-2.30		4.96		4.22						ILS Ex-Illiquids		58152703

								Credit Custom Index		2.66		-7.90		2.84		3.14								487457249.66				19.58

								   Difference		-0.43		5.60		2.12		1.08

								Securitized		-0.31		1.60		1.91		4.01

								Eurekahedge Structured Crdt HF Index		0.90		-4.93		0.56		2.82

								   Difference		-1.21		6.53		1.35		1.19

								Income ILS		2.41		-10.49		-6.57		-4.89

								Eurekahedge ILS Advisers Index		3.59		-2.21		0.74		-0.17

								   Difference		-1.18		-8.28		-7.31		-4.72

								Emerging Market Debt		8.46		-16.31		-7.13		-3.55

								Emerging Markets Debt Custom Index		7.26		-16.93		-5.67		-2.30

								   Difference		1.20		0.62		-1.46		-1.25

















Defensive



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Defensive				14.4		12.0		2.4		(1.93)		(2.17)		0.24		(1.92)		(1.55)		(0.37)		2.53		5.11		(2.58)		2.38		4.12		(1.74)		-1.55%		1.95%		-2.33%		-0.37%

								GRIPS		5.1		5.0		0.1		(0.31)		(0.17)		(0.14)		(21.60)		(23.01)		1.41		1.36		(1.39)		2.75		3.80		2.00		1.80		-10.23%		2.58%		0.42%		3.00%

								Systematic Convexity		7.2		7.0		0.2		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		8.69%		-0.83%		-2.67%		-3.50%

								Cash Ex-Overlay		2.1		0.0		2.1		0.83		0.84		(0.01)		1.56		1.46		0.10		0.70		0.72		(0.02)		1.40		1.26		0.14		0.00%		0.19%		-0.06%		0.13%



















																																																				SAA		taa		SS		MS



																																																TIPS				-3.9%		-0.6%		0.0%		6.5%

										Paste Below		494221																																				Long US Treasury				-5.3%		1.4%		0.0%		-2.5%

												Quarter		1

Year		3

Years		5

Years						Value1																								Systematic Convexity				9.1%		-0.8%		0.0%		-4.0%

										Defensive Ex Overlay		-1.93		-1.92		2.53		2.38				Systematic Convexity		215501628.39

										Defensive Ex Overlay Interim Benchmark		-2.17		-1.55		5.11		4.12				GRIPS		149531715

										   Difference		0.24		-0.37		-2.58		-1.74				Cash Equivalents with Overlay		79757771.77

										GRIPS		-0.31		-21.60		1.36		3.80				Public Treasurer's Investment Fund (Do Not Use)		60756294

										GRIPS Custom Index		-0.17		-23.01		-1.39		2.00				Northern Inst:Treas;Prm (NTPXX)		16613608.73

										   Difference		-0.14		1.41		2.75		1.80						442403246.12

										Systematic Convexity		-3.84		10.84		4.06		2.02

										Systematic Convexity Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73

										Cash Equivalents Ex Overlay		0.83		1.56		0.70		1.40

										ICE BofAML 3 Mo US T-Bill Index		0.84		1.46		0.72		1.26

										   Difference		-0.01		0.10		-0.02		0.14















GRIPS



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio*		Interim Benchmark		Difference		Portfolio*		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						GRIPS				5.1		5.0		0.1		(0.31)		(0.17)		(0.14)		(21.60)		(23.01)		1.41		1.36		(1.39)		2.75		3.80		2.00		1.80		-23.01%		1.53%		-0.13%		1.41%

								TIPS		3.3		2.5		0.8		1.22		1.30		(0.08)		(2.37)		(3.82)		1.45		N/A		2.11		N/A		N/A		2.34		N/A		-2.62%		0.06%		0.69%		0.75%

								Long US Treasury		1.8		2.5		(0.7)		(2.73)		(2.07)		(0.66)		(40.67)		(39.15)		(1.52)		(9.54)		(10.83)		1.29		N/A		(3.98)		N/A		-20.39%		1.47%		-0.81%		0.66%

						*DRP performance proportionally allocated 50/50 to TIPs and STRIPs















																																								SAA		SS		MS



																																				TIPS				-3.9%		0.0%		6.5%

										Paste Below 501195																										Long US Treasury				-5.3%		0.0%		-2.5%

												Quarter		1

Year		3

Years		5

Years								Value1										Systematic Convexity				9.1%		0.0%		-4.0%

										GRIPS		-0.31		-21.60		1.36		3.80				TIPS		SLC Management TIPS DRP SMA		96191660

										GRIPS Custom Index		-0.17		-23.01		-1.39		2.00				STRIPS		SLC Management STRIPS DRP SMA		53340055

										   Difference		-0.14		1.41		2.75		1.80								149531715

										SLC Management TIPS DRP SMA		1.22		-2.37		N/A		N/A

										Bloomberg US TIPS 0-5 Yr Index		1.30		-3.82		2.11		2.34

										   Difference		-0.08		1.45		N/A		N/A

										SLC Management STRIPS DRP SMA		-2.73		-40.67		-9.54		N/A

										Bloomberg 20-30 Yr Trsy Strips Index		-2.07		-39.15		-10.83		-3.98

										   Difference		-0.66		-1.52		1.29		N/A





















Systematic Convexity



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Systematic Convexity				7.2		7.0		0.2		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		15.86%		0.00%		-5.02%		-5.02%

								Man FRM Alpha Protect Limited		7.2		N/A		N/A		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		N/A		0.00%		-5.02%		-5.02%



















										Paste Below 495355

												Quarter		1

Year		3

Years		5

Years

										Systematic Convexity		-3.84		10.84		4.06		2.02

										Systematic Convexity Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73

										Man FRM Alpha Protect Limited		-3.84		10.84		4.06		2.02

										Man FRM Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73































Private Equity Table

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Buyout/Growth		9		138,393		107,895		61%		70,144		34%		12%		0.5		1.7

				Opportunistic/Secondaries		7		69,675		56,985		82%		12,913		-9%		-25%		0.2		0.8

				Venture		14		121,000		67,901		56%		54,305		45%		10%		0.0		1.9

				Portfolio Total		30		329,068		232,781		63%		137,362		27%		4%		0.3		1.6





Private Real Assets

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Infrastructure		4		95,000		66,705		66%		33,633		23%		12%		0.3		1.3

				Natural Resources		2		41,000		13,404		24%		42,580		9%		4%		0.4		1.2

				Opportunistic		15		67,044		47,538		68%		22,566		5%		-2%		0.3		1.1

				Portfolio Total		21		203,044		127,647		56%		98,779		12%		3%		0.3		1.2





Private Real Estate

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Non-Core		13		258,722		190,492		63%		111,351		12%		-0%		0.6		1.3

				Portfolio Total		13		258,722		190,492		63%		111,351		12%		-0%		0.6		1.3





Private Income

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Asset-Backed / Direct Lending		4		80,000		62,847		64%		35,608		15%		3%		0.4		1.3

				Distress / Opportunistic		15		203,000		159,874		71%		64,346		12%		5%		0.2		1.3

				Portfolio Total		19		283,000		222,721		69%		99,955		13%		4%		0.3		1.3







Income - Themes

• Public income in 2022 was driven by 3 components:
spreads, interest rates, and dollar.

• From January thru October, public income markets
experienced varying degrees of loss based upon their
sensitivity to interest rates, credit, and the dollar.

• Local EMD was the worst performing sector due to sensitivity
across all 3 components (dollar strength = FX losses for local 
currency EMD)

• US Investment Grade (IG) underperformed all other sectors (ex-
EMD) due to higher interest rate sensitivity

• The best performing sector was US 1-3 Year High Yield as it has
the lowest interest rate and spread sensitivity

• As with the equity markets, public income returns bottomed
in October and staged a rally into the year end.

• Dollar weakness, lower interest rates, and tighter spreads helped
EMD (both local and hard) stage a nice recovery, outperforming 
other sectors in Q422.

• IG rebounded sharply with lower interest rates and tighter
spreads

Public Income 1 Year Cumulative Return (Dec 2021 – Dec 2022)
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Performance Review/Attribution - Income

Income Excess VaR
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Portfolio
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference Portfolio
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference Portfolio
Interim 

Benchmark
Difference

Income 26.3 27.0 (0.7) 1.22 1.79 (0.57) (4.36) (3.63) (0.73) 1.43 2.97 (1.54) 2.37 3.22 (0.85) -3.63% -0.44% -0.29% -0.73%

Public Income 18.5 18.5 0.0 2.47 2.66 (0.19) (5.16) (5.54) 0.38 (0.50) 1.00 (1.50) 1.06 2.01 (0.95) -4.23% -0.39% 0.77% 0.38%
Private Income 7.8 8.5 (0.7) (1.79) (0.09) (1.70) (1.25) 2.59 (3.84) 8.76 8.15 0.61 8.20 7.51 0.69 0.61% -0.05% -1.07% -1.12%

TAA & Style 
Selection

Manager 
Skill

Contr. To 
Excess

Asset Allocation (As of Q4 2022) Performance (As of Q4 2022)

End Q4 2022 QTD 1 Year 3 Years 5 Years
SAA

1 Year Excess Return Attribution

-0.74%
-2%

0%

2%

3%

Jan-22 Mar-22 May-22 Jul-22 Sep-22 Nov-22

Excess Performance Drivers
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Cumulative Contribution Private Income
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Cumulative Excess Performance Cumulative TAA & Style Selection
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Compliance Non-Consolidated



						Allocation Ranges

								Asset Class		Allocation Min		Allocation Max		Min Range		Portfolio		Max Range		In Compliance		Interim Benchmark		Policy

						Growth				32.0%		55.0%		38.5%		40.8%		48.5%		Yes		43.5%		43.5%

								Public Equity		2.0%		12.0%		32.5%		30.6%		38.5%		No		35.5%		30.5%

								Private Equity		4.0%		16.0%		7.5%		10.2%		16.0%		Yes		8.0%		13.0%

						Real Asset				12.5%		22.5%		12.5%		18.2%		22.5%		Yes		17.5%		17.5%

								Public Real Assets		1.5%		12.0%		2.0%		8.0%		10.5%		Yes		9.5%		5.0%

								Private Real Estate		2.0%		7.5%		2.0%		5.3%		8.0%		Yes		4.5%		5.0%

								Private Real Assets		2.0%		10.0%		3.0%		4.9%		10.5%		Yes		3.5%		7.5%

						Income				22.0%		32.0%		22.0%		27.9%		32.0%		Yes		27.0%		27.0%

								Credit		4.0%		10.0%		2.0%		6.7%		8.0%		Yes		6.0%		5.0%

								Securitized		4.0%		10.0%		2.0%		7.2%		8.0%		Yes		6.5%		5.0%

								Insurance Linked Securities		3.0%		5.0%		0.5%		3.5%		6.5%		Yes		3.5%		3.5%

								Non-US		2.0%		6.0%		0.5%		3.8%		6.5%		Yes		4.0%		3.5%

								Private Debt		3.0%		14.0%		7.0%		6.7%		13.0%		No		7.0%		10.0%

						Defensive				8.0%		22.0%		7.0%		10.3%		17.0%		Yes		12.0%		12.0%

								GRIPs		1.5%		6.0%		2.0%		4.0%		8.0%		Yes		5.0%		5.0%

								Systematic Convexity		5.0%		14.0%		4.0%		6.3%		10.0%		Yes		7.0%		7.0%



																97.2%						100.0%		100.0%







																																39.8





Compliance Consolidated



								Asset Class		Allocation Min		Allocation Max		Min Range		Portfolio		Max Range		In Compliance		Interim Benchmark		Policy

						Growth				32.0%		55.0%		38.5%		41.1%		48.5%		Yes		43.5%		43.5%

								Public Equity		2.0%		12.0%		30.0%		30.8%		36.0%		Yes		32.5%		30.5%

								Private Equity						10.0%		10.2%		13.5%		Yes		11.0%		13.0%

						Real Asset				12.5%		22.5%		12.5%		18.3%		22.5%		Yes		17.5%		17.5%

								Public Real Assets		1.5%		12.0%		5.0%		8.0%		11.0%		Yes		7.0%		5.0%

								Private Real Estate		2.0%		7.5%		2.0%		5.3%		8.0%		Yes		5.0%		5.0%

								Private Real Assets		2.0%		10.0%		4.0%		4.9%		7.5%		Yes		5.5%		7.5%

						Income				22.0%		32.0%		22.0%		26.3%		32.0%		Yes		27.0%		27.0%

								Public Income		4.0%		10.0%		16.5%		18.5%		20.0%		Yes		18.5%		17.0%

								Private Debt		4.0%		10.0%		7.0%		7.8%		10.5%		Yes		8.5%		10.0%

						Defensive				8.0%		22.0%		7.0%		14.4%		17.0%		Yes		12.0%		12.0%

								GRIPs		1.5%		6.0%		2.0%		5.1%		8.0%		Yes		5.0%		5.0%

								Systematic Convexity						4.0%		7.2%		10.0%		Yes		7.0%		7.0%

																100.0%						100.0%		100.0%











Total Portfolio



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Total				100		100		0		3.29		3.93		(0.64)		(5.47)		(7.32)		1.85		4.94		5.48		(0.54)		4.42		5.11		(0.69)		-7.32%		2.29%		-0.44%		1.85%

								Interim Benchmark		(2.38)						(2.38)						4.96						8.49				8.49		7.27				7.27

								Difference		102.38						5.67						(10.43)						(3.55)				(3.55)		(2.85)				(2.85)

						Growth				41.1		43.5		(2.4)		7.13		7.39		(0.26)		(12.67)		(14.62)		1.95		7.14		6.38		0.76		5.47		5.88		(0.41)		-6.39%		0.49%		0.51%		1.00%

								Interim Benchmark		43.5						(4.91)						2.74						11.47				11.47		10.09				10.09

								Difference		(2.4)						12.04						(15.41)						(4.33)				(4.33)		(4.62)				(4.62)

						Real Asset				18.3		17.5		0.8		2.07		2.79		(0.72)		9.00		1.22		7.78		7.34		7.66		(0.32)		6.37		6.52		(0.15)		0.18%		1.76%		-0.54%		1.22%

								Interim Benchmark		17.5						0.88						13.22						7.97				7.97		6.37				6.37

								Difference		0.8						1.19						(4.22)						(0.63)				(0.63)		0.00				0.00

						Income				26.3		27.0		(0.7)		1.22		1.79		(0.57)		(4.36)		(3.63)		(0.73)		1.43		2.97		(1.54)		2.37		3.22		(0.85)		-0.95%		-0.11%		-0.17%		-0.28%

								Interim Benchmark		27.0						(2.69)						1.80						4.38				4.38		4.23				4.23								0.00%

								Difference		(0.7)						3.91						(6.16)						(2.95)				(2.95)		(1.86)				(1.86)								0.00%

						Defensive				14.4		12.0		2.4		(1.93)		(2.16)		0.23		(1.92)		(1.54)		(0.38)		2.53		5.11		(2.58)		2.38		4.12		(1.74)		-0.15%		0.15%		-0.25%		-0.10%

								Interim Benchmark		12.00						2.80						9.02						9.25						6.45

								Difference		2.40						(4.73)						(10.94)						(6.72)						(4.07)

																																								-7.31%		2.29%		-0.45%		1.84%





















										501277

												QTD		1

Year		3

Years		5

Years

										Total Fund		3.29		-5.47		4.94		4.42

										Total Fund Interim Target Index		3.93		-7.32		5.48		5.11

										   Difference		-0.64		1.85		-0.54		-0.69

										Growth		7.13		-12.67		7.14		5.47

										Growth Interim Target Index		7.39		-14.62		6.38		5.88

										   Difference		-0.26		1.95		0.76		-0.41

										Real Assets		2.07		9.00		7.34		6.37

										Real Assets Interim Target Index		2.79		1.22		7.66		6.52

										   Difference		-0.72		7.78		-0.32		-0.15

										Income		1.22		-4.36		1.43		2.37

										Income Interim Target Index		1.79		-3.63		2.97		3.22

										   Difference		-0.57		-0.73		-1.54		-0.85

										Defensive Ex Overlay		-1.93		-1.92		2.53		2.38

										Defensive Ex Overlay Interim Benchmark		-2.16		-1.54		5.11		4.12

										   Difference		0.23		-0.38		-2.58		-1.74



















Growth



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Growth				41.1		43.5		(2.4)		7.13		7.39		(0.26)		(12.67)		(14.62)		1.95		7.14		6.38		0.76		5.47		5.88		(0.41)		-14.62%		0.46%		1.48%		1.95%

								Public Equity		30.8		32.5		(1.7)		10.18		9.84		0.34		(16.70)		(18.49)		1.79		4.31		2.57		1.74		3.86		3.57		0.29		-14.89%		0.47%		1.28%		1.75%

								Private Equity		10.2		11.0		(0.8)		(1.50)		0.05		(1.55)		3.62		2.60		1.02		19.93		19.91		0.02		12.29		17.17		(4.88)		0.27%		-0.01%		0.21%		0.20%

																																								-14.62%		0.46%		1.49%		1.95%











										501281

												QTD		1

Year		3

Years		5

Years						NOTE: Public Equity is against the Public Equity Interim Target Index (Growth Ex Illiquids)

										Growth		7.13		-12.67		7.14		5.47

										Growth Interim Target Index		7.39		-14.62		6.38		5.88

										   Difference		-0.26		1.95		0.76		-0.41

										Public Equity		10.18		-16.70		4.31		3.86

										Growth Ex-Illiquids Interim Target Index		9.84		-18.49		2.57		3.57

										   Difference		0.34		1.79		1.74		0.29

										Private Equity		-1.50		3.62		19.93		12.29

										Cambridge US Prvt Eq Index		0.05		2.60		19.91		17.17

										   Difference		-1.55		1.02		0.02		-4.88















Public Equity



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		 Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Equity				30.8		32.5		(1.7)		10.18		9.84		0.34		(16.70)		(18.49)		1.79		4.31		2.57		1.74		3.86		3.57		0.29		-18.49%		0.14%		1.65%		1.79%

								Global Equity		8.4		N/A		N/A		11.52		9.84		1.68		(14.15)		(18.49)		4.34		N/A		N/A		N/A		N/A		N/A		N/A		N/A		-0.23%		0.98%		0.75%

								US Large Cap		8.6		N/A		N/A		8.15		9.84		(1.69)		(21.23)		(18.49)		(2.74)		6.98		2.57		4.41		8.60		3.57		5.03		N/A		0.01%		-0.36%		-0.35%

								US Small Cap		2.3		N/A		N/A		8.38		9.84		(1.46)		(15.47)		(18.49)		3.02		8.30		2.57		5.73		6.62		3.57		3.05		N/A		0.15%		0.59%		0.74%

								Int'l Equity		6.9		N/A		N/A		13.67		9.84		3.83		(17.02)		(18.49)		1.47		(0.33)		2.57		(2.90)		1.47		3.57		(2.10)		N/A		0.68%		-0.23%		0.45%

								Emerging Market		4.7		N/A		N/A		6.76		9.84		(3.08)		(15.43)		(18.49)		3.06		0.27		2.57		(2.30)		(2.16)		3.57		(5.73)		N/A		-0.47%		0.68%		0.21%

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







								Paste Below 501187																502243

										Quarter		1

Year		3

Years		5

Years										Value1

								Public Equity		10.18		-16.70		4.31		3.86								Domestic Large Cap Equity		256647008.01

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57								Global Equity		249326267.89

								   Difference		0.34		1.79		1.74		0.29								International Developed Equity		204549475.08

								Global Equity		11.52		-14.15		N/A		N/A								Emerging Markets Equity		138425764.23

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57								Domestic Small Cap Equity		67226378.8

								   Difference		1.68		4.34		N/A		N/A										916174894.01

								Domestic Large Cap Equity		8.15		-21.23		6.98		8.60

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-1.69		-2.74		4.41		5.03

								Domestic Small Cap Equity		8.38		-15.47		8.30		6.62

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-1.46		3.02		5.73		3.05

								International Developed Equity		13.67		-17.02		-0.33		1.47

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		3.83		1.47		-2.90		-2.10

								Emerging Markets Equity		6.76		-15.43		0.27		-2.16

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-3.08		3.06		-2.30		-5.73

























Real



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Real Assets				18.3		17.5		0.8		2.07		2.79		(0.72)		9.00		1.22		7.78		7.34		7.66		(0.32)		6.37		6.52		(0.15)		1.22%		10.69%		-2.92%		7.78%

								Public Real Assets		8.0		7.0		1.0		7.18		7.29		(0.11)		8.56		(9.94)		18.50		2.31		(2.19)		4.50		1.45		(0.49)		1.94		-5.42%		11.14%		-0.74%		10.40%

								Private Real Estate		5.3		5.0		0.3		(3.54)		(1.30)		(2.24)		7.80		10.21		(2.41)		9.44		8.19		1.25		8.04		7.38		0.66		2.77%		-0.34%		-0.70%		-1.04%

								Private Real Assets		4.9		5.5		(0.6)		(0.05)		0.81		(0.86)		10.36		17.01		(6.65)		7.12		10.21		(3.09)		14.33		7.98		6.35		3.87%		-0.10%		-1.48%		-1.58%















										501282

												QTD		1

Year		3

Years		5

Years

										Real Assets		2.07		9.00		7.34		6.37

										Real Assets Interim Target Index		2.79		1.22		7.66		6.52

										   Difference		-0.72		7.78		-0.32		-0.15

										Public Real Assets		7.18		8.56		2.31		1.45

										Public Real Assets Custom Index		7.29		-9.94		-2.19		-0.49

										   Difference		-0.11		18.50		4.50		1.94

										Private Real Estate		-3.54		7.80		9.44		8.04

										Private RE - Private Real Estate Custom Index (Lagged)(Export)		-1.30		10.21		8.19		7.38

										   Difference		-2.24		-2.41		1.25		0.66

										Private Natural Resources		-0.05		10.36		7.12		14.33

										Private NR - Cambridge Private Real Assets Custom Index (Lagged)(Export)		0.81		17.01		10.21		7.98

										   Difference		-0.86		-6.65		-3.09		6.35

































Public Real



										Asset Allocation						Performance																								1 Year Excess Return Attribution

										End Q1 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA		Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference

						Public Real Assets				10.20		9.50		0.70		13.98		23.95		(9.97)		28.80		16.46		12.34		2.88		2.34		0.54		0.40		0.62		(0.22)		16.5%		0.0%		14.8%		-2.4%		12.3%

								Salient MLP						0.00		25.17		23.95		1.22		43.89		41.93		1.96		6.58		10.11		(3.53)		N/A		N/A		N/A		4.7%		2.1%		7.6%		0.2%		9.9%

								FlexShare GUNR						0.00		19.49		20.15		(0.66)		34.57		36.07		(1.50)		N/A		N/A		N/A		N/A		N/A		N/A		4.9%		-0.3%		6.7%		-0.6%		5.8%

								FlexShare NFRA						0.00		0.42		0.68		(0.26)		5.09		5.59		(0.50)		N/A		N/A		N/A		N/A		N/A		N/A		4.9%		-1.0%		-3.1%		-0.2%		-4.3%

								UBS Trumbull						0.00		4.40		7.17		(2.77)		18.20		27.29		(9.09)		N/A		N/A		N/A		N/A		N/A		N/A		2.0%		-0.8%		3.5%		-1.8%		0.9%

						*Public Real Benchmark is the SPRAUT (S&P Real Assets). The Asset Class Structure proxies this exposure with 1/3 allocation to each GUNR, NFRA, and NCREIF













												2.5		0.5952380952		14.9821428571		14.255952381				26.125		24.9583333333																0.0281547619		0.0126190476		0.0451190476		0.0011904762

												1.7		0.4047619048		0.17		0.2752380952				2.0602380952		2.2626190476																0.0199142857		-0.0040071429		-0.0123857143		-0.00085

												4.2				15.1521428571		14.5311904762				28.1852380952		27.220952381																0.0480690476		0.0086119048		0.0327333333		0.0003404762























































Public Real - Proxy



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA*		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		 Interim Benchmark*		Difference		Portfolio		 Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Real Assets				8.0		7.0		1.0		7.18		7.29		(0.11)		8.56		(9.94)		18.50		2.31		(2.19)		4.50		1.45		(0.49)		1.94		-9.94%		19.72%		-1.22%		18.50%

								Real Estate		2.5		N/A		N/A		(2.83)		7.29		(10.12)		3.87		(9.94)		13.81		5.98		(2.19)		8.17		6.03		(0.49)		6.52		N/A		4.07%		-0.63%		3.44%

								Infrastructure		3.0		N/A		N/A		8.55		7.29		1.26		6.92		(9.94)		16.86		(0.11)		(2.19)		2.08		0.00		(0.49)		0.49		N/A		7.69%		-0.23%		7.46%

								Global Natural Resources		2.5		N/A		N/A		16.22		7.29		8.93		14.41		(9.94)		24.35		N/A		N/A		N/A		N/A		N/A		N/A		N/A		7.96%		-0.37%		7.59%

						*Each of the Public Real Assets, Global Natural Resources, Infrastructure and Real Estate composites are benchmarked against the SPRAUT Index.









																																-0.28826

																																-1.988

										8.01		2.5		0.5952380952		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!																		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

												1.7		0.4047619048		3.4607142857		2.9507142857				2.800952381		-4.0233333333																		ERROR:#VALUE!		ERROR:#REF!		0.0311261905		-0.0009309524

												4.2				ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!																		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																														477878.025				0.362722472

																																		0.4312913935

																14.9821428571		14.255952381				26.125		24.9583333333										0.3502718488								0.0281547619		0.0126190476		0.0451190476		0.0011904762

																0.17		0.2752380952				2.0602380952		2.2626190476										0								0.0199142857		-0.0040071429		-0.0123857143		-0.00085

								Public Real Assets currently does not include ILB								15.1521428571		14.5311904762				28.1852380952		27.220952381																		4.8%		0.9%		3.3%		0.0%



																																										4.73		2.12		7.58

										3																																4.92		-0.99		-3.06

																																										9.65		1.13		4.52

								Paste Below 501189												502244

										Quarter		1

Year		3

Years		5

Years						Value1

								Public Real Assets		7.18		8.56		2.31		1.45				Infrastructure		90372051.67

								Public Real Assets Custom Index		7.29		-9.94		-2.19		-0.49				UBS Trumbull Property Income		76004238.62

								   Difference		-0.11		18.50		4.50		1.94				Global Natural Resources		73395356.58

								UBS Trumbull Property Income		-2.83		3.87		5.98		6.03						239771646.87

								NCREIF ODCE Index (AWA) (Net)		-5.17		6.55		8.97		7.72

								   Difference		2.34		-2.68		-2.99		-1.69

								Infrastructure		8.55		6.92		-0.11		0.00

								STOXX Gbl Broad Infrastructure Index		10.85		-10.12		0.24		3.15

								   Difference		-2.30		17.04		-0.35		-3.15

								Global Natural Resources		16.22		14.41		N/A		N/A

								Morningstar Gbl Upstream Ntrl Res Index		15.70		15.46		13.92		9.83

								   Difference		0.52		-1.05		N/A		N/A











Income



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Income				26.3		27.0		(0.7)		1.22		1.79		(0.57)		(4.36)		(3.63)		(0.73)		1.43		2.97		(1.54)		2.37		3.22		(0.85)		-3.63%		-0.44%		-0.29%		-0.73%

								Public Income		18.5		18.5		0.0		2.47		2.66		(0.19)		(5.16)		(5.54)		0.38		(0.50)		1.00		(1.50)		1.06		2.01		(0.95)		-4.23%		-0.39%		0.77%		0.38%

								Private Income		7.8		8.5		(0.7)		(1.79)		(0.09)		(1.70)		(1.25)		2.59		(3.84)		8.76		8.15		0.61		8.20		7.51		0.69		0.61%		-0.05%		-1.07%		-1.12%

																																								-3.62%		-0.44%		-0.30%		-0.74%













										501283



												QTD		1

Year		3

Years		5

Years

										Income		1.22		-4.36		1.43		2.37

										Income Interim Target Index		1.79		-3.63		2.97		3.22

										   Difference		-0.57		-0.73		-1.54		-0.85

										Public Income (Private ILS)		2.47		-5.16		-0.50		1.06								-2.25

										Income Ex-Illiquids Interim Target Index		2.66		-5.54		1.00		2.01								-0.6

										   Difference		-0.19		0.38		-1.50		-0.95								-3.33

										Private Income		-1.79		-1.25		8.76		8.20								-0.03

										Cambridge Private Credit Index		-0.09		2.59		8.15		7.51								-0.01

										   Difference		-1.70		-3.84		0.61		0.69								0.09





































Public Income



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Income				18.5		18.5		0.0		2.47		2.66		(0.19)		(5.16)		(5.54)		0.38		(0.50)		1.00		(1.50)		1.06		2.01		(0.95)		-5.54%		-0.66%		1.04%		0.38%

								Credit		6.2		N/A		N/A		2.40		2.66		(0.26)		(2.14)		(5.54)		3.40		5.02		1.00		4.02		4.25		2.01		2.24		N/A		0.15%		1.45%		1.60%

								Securitized		6.0		N/A		N/A		(0.31)		2.66		(2.97)		1.60		(5.54)		7.14		1.91		1.00		0.91		4.01		2.01		2.00		N/A		-1.25%		2.20%		0.95%

								ILS		3.4		N/A		N/A		2.41		2.66		(0.25)		(10.49)		(5.54)		(4.95)		(6.57)		1.00		(7.57)		(4.89)		N/A		N/A		N/A		-1.26%		-1.22%		-2.48%

								EM Debt		2.9		N/A		N/A		8.46		2.66		5.80		(16.31)		(5.54)		(10.77)		(7.13)		1.00		(8.13)		(3.55)		2.01		(5.56)		N/A		1.69%		-1.40%		0.29%

						*Interim Benchmark for each Public Income sub asset class is the Bloomberg US High Yield 1-3 Year Index.









																																																		Public Income		549,264,157.96

																																																		Credit		185,484,077.31

								Paste Below		501192																																								Securitized		176,804,551.44

										Quarter		1

Year		3

Years		5

Years																																		EM Debt		85,495,691.96

								Public Income (Private ILS)		2.47		-5.16		-0.50		1.06																																		ILS Ex Illiquids		58,658,486.63

								Income Ex-Illiquids Interim Target Index		2.66		-5.54		1.00		2.01																																		Private ILS		42,821,350.62

								   Difference		-0.19		0.38		-1.50		-0.95

								Credit		2.40		-2.14		5.02		4.25

								Credit Custom Index		2.66		-7.90		2.84		3.14

								   Difference		-0.26		5.76		2.18		1.11

								Securitized		-0.31		1.60		1.91		4.01

								Eurekahedge Structured Crdt HF Index		0.85		-5.01		0.54		2.80

								   Difference		-1.16		6.61		1.37		1.21

								Income ILS		2.41		-10.49		-6.57		-4.89

								Eurekahedge ILS Advisers Index		3.59		-2.21		0.74		-0.17

								   Difference		-1.18		-8.28		-7.31		-4.72

								Emerging Market Debt		8.46		-16.31		-7.13		-3.55

								Emerging Markets Debt Custom Index		7.26		-16.93		-5.67		-2.30

								   Difference		1.20		0.62		-1.46		-1.25

















Defensive



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Defensive				14.4		12.0		2.4		(1.93)		(2.17)		0.24		(1.92)		(1.55)		(0.37)		2.53		5.11		(2.58)		2.38		4.12		(1.74)		-1.55%		1.95%		-2.33%		-0.37%

								GRIPS		5.1		5.0		0.1		(0.31)		(0.17)		(0.14)		(21.60)		(23.01)		1.41		1.36		(1.39)		2.75		3.80		2.00		1.80		-10.23%		2.58%		0.42%		3.00%

								Systematic Convexity		7.2		7.0		0.2		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		8.69%		-0.83%		-2.67%		-3.50%

								Cash Ex-Overlay		2.1		0.0		2.1		0.83		0.84		(0.01)		1.56		1.46		0.10		0.70		0.72		(0.02)		1.40		1.26		0.14		0.00%		0.19%		-0.06%		0.13%



















																																																				SAA		taa		SS		MS



																																																TIPS				-3.9%		-0.6%		0.0%		6.5%

										Paste Below		494221																																				Long US Treasury				-5.3%		1.4%		0.0%		-2.5%

												Quarter		1

Year		3

Years		5

Years						Value1																								Systematic Convexity				9.1%		-0.8%		0.0%		-4.0%

										Defensive Ex Overlay		-1.93		-1.92		2.53		2.38				Systematic Convexity		215501628.39

										Defensive Ex Overlay Interim Benchmark		-2.17		-1.55		5.11		4.12				GRIPS		149531715

										   Difference		0.24		-0.37		-2.58		-1.74				Cash Equivalents with Overlay		79757771.77

										GRIPS		-0.31		-21.60		1.36		3.80				Public Treasurer's Investment Fund (Do Not Use)		60756294

										GRIPS Custom Index		-0.17		-23.01		-1.39		2.00				Northern Inst:Treas;Prm (NTPXX)		16613608.73

										   Difference		-0.14		1.41		2.75		1.80						442403246.12

										Systematic Convexity		-3.84		10.84		4.06		2.02

										Systematic Convexity Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73

										Cash Equivalents Ex Overlay		0.83		1.56		0.70		1.40

										ICE BofAML 3 Mo US T-Bill Index		0.84		1.46		0.72		1.26

										   Difference		-0.01		0.10		-0.02		0.14















GRIPS



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio*		Interim Benchmark		Difference		Portfolio*		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						GRIPS				5.1		5.0		0.1		(0.31)		(0.17)		(0.14)		(21.60)		(23.01)		1.41		1.36		(1.39)		2.75		3.80		2.00		1.80		-23.01%		1.53%		-0.13%		1.41%

								TIPS		3.3		2.5		0.8		1.22		1.30		(0.08)		(2.37)		(3.82)		1.45		N/A		2.11		N/A		N/A		2.34		N/A		-2.62%		0.06%		0.69%		0.75%

								Long US Treasury		1.8		2.5		(0.7)		(2.73)		(2.07)		(0.66)		(40.67)		(39.15)		(1.52)		(9.54)		(10.83)		1.29		N/A		(3.98)		N/A		-20.39%		1.47%		-0.81%		0.66%

						*DRP performance proportionally allocated 50/50 to TIPs and STRIPs















																																								SAA		SS		MS



																																				TIPS				-3.9%		0.0%		6.5%

										Paste Below 501195																										Long US Treasury				-5.3%		0.0%		-2.5%

												Quarter		1

Year		3

Years		5

Years								Value1										Systematic Convexity				9.1%		0.0%		-4.0%

										GRIPS		-0.31		-21.60		1.36		3.80				TIPS		SLC Management TIPS DRP SMA		96191660

										GRIPS Custom Index		-0.17		-23.01		-1.39		2.00				STRIPS		SLC Management STRIPS DRP SMA		53340055

										   Difference		-0.14		1.41		2.75		1.80								149531715

										SLC Management TIPS DRP SMA		1.22		-2.37		N/A		N/A

										Bloomberg US TIPS 0-5 Yr Index		1.30		-3.82		2.11		2.34

										   Difference		-0.08		1.45		N/A		N/A

										SLC Management STRIPS DRP SMA		-2.73		-40.67		-9.54		N/A

										Bloomberg 20-30 Yr Trsy Strips Index		-2.07		-39.15		-10.83		-3.98

										   Difference		-0.66		-1.52		1.29		N/A





















Systematic Convexity



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Systematic Convexity				7.2		7.0		0.2		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		15.86%		0.00%		-5.02%		-5.02%

								Man FRM Alpha Protect Limited		7.2		N/A		N/A		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		N/A		0.00%		-5.02%		-5.02%



















										Paste Below 495355

												Quarter		1

Year		3

Years		5

Years

										Systematic Convexity		-3.84		10.84		4.06		2.02

										Systematic Convexity Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73

										Man FRM Alpha Protect Limited		-3.84		10.84		4.06		2.02

										Man FRM Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73































Private Equity Table

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Buyout/Growth		9		138,393		107,895		61%		70,144		34%		12%		0.5		1.7

				Opportunistic/Secondaries		7		69,675		56,985		82%		12,913		-9%		-25%		0.2		0.8

				Venture		14		121,000		67,901		56%		54,305		45%		10%		0.0		1.9

				Portfolio Total		30		329,068		232,781		63%		137,362		27%		4%		0.3		1.6





Private Real Assets

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Infrastructure		4		95,000		66,705		66%		33,633		23%		12%		0.3		1.3

				Natural Resources		2		41,000		13,404		24%		42,580		9%		4%		0.4		1.2

				Opportunistic		15		67,044		47,538		68%		22,566		5%		-2%		0.3		1.1

				Portfolio Total		21		203,044		127,647		56%		98,779		12%		3%		0.3		1.2





Private Real Estate

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Non-Core		13		258,722		190,492		63%		111,351		12%		-0%		0.6		1.3

				Portfolio Total		13		258,722		190,492		63%		111,351		12%		-0%		0.6		1.3





Private Income

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Asset-Backed / Direct Lending		4		80,000		62,847		64%		35,608		15%		3%		0.4		1.3

				Distress / Opportunistic		15		203,000		159,874		71%		64,346		12%		5%		0.2		1.3

				Portfolio Total		19		283,000		222,721		69%		99,955		13%		4%		0.3		1.3







Defensive - Themes

• 2022 was a remarkable year for bonds (and not in a good way) as
the 25-year STRIP produced the worst annualized return since
1989.

• Further, 2022 was a remarkable year as the negative bond
returns were associated with a significant equity drawdown,
resulting in significant underperformance of a hypothetical 70/30
portfolio

• Systematic convexity continued to perform well with 2022 being
the best year for CTAs/Macro since 2008.
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Performance Review/Attribution - Defensive

Portfolio
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference Portfolio
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference Portfolio
Interim 

Benchmark
Difference

Defensive 14.4 12.0 2.4 (1.93) (2.17) 0.24 (1.92) (1.55) (0.37) 2.53 5.11 (2.58) 2.38 4.12 (1.74) -1.55% 1.95% -2.33% -0.37%
GRIPS 5.1 5.0 0.1 (0.31) (0.17) (0.14) (21.60) (23.01) 1.41 1.36 (1.39) 2.75 3.80 2.00 1.80 -10.23% 2.58% 0.42% 3.00%
Systematic Convexity 7.2 7.0 0.2 (3.84) (3.76) (0.08) 10.84 15.86 (5.02) 4.06 10.05 (5.99) 2.02 5.75 (3.73) 8.69% -0.83% -2.67% -3.50%
Cash Ex-Overlay 2.1 0.0 2.1 0.83 0.84 (0.01) 1.56 1.46 0.10 0.70 0.72 (0.02) 1.40 1.26 0.14 0.00% 0.19% -0.06% 0.13%

TAA & Style 
Selection

Manager 
Skill

Contr. To 
Excess

Asset Allocation (As of Q4 2022) Performance (As of Q4 2022)

End Q4 2022 QTD 1 Year 3 Years 5 Years
SAA

1 Year Excess Return Attribution

-0.38%

-6%

-3%

0%

3%

Jan-22 Mar-22 May-22 Jul-22 Sep-22 Nov-22

Cumulative Excess Return (1 Year)

Cumulative Excess Performance Cumulative TAA & Style Selection

Cumulative Manager Skill

-0.38%

-6%

-3%

0%

3%

Jan-22 Mar-22 May-22 Jul-22 Sep-22 Nov-22

Excess Performance Drivers

Cumulative Excess Performance Cumulative Contribution Systematic Convexity

Cumulative Contribution GRIPS Cumulative Contribution Cash Equivalents Ex-Overlay

Defensive  Excess VaR

0.3
0.3

-3 -2 -1 0 1 2 3

36M Spot 12M Spot

Defensive  Excess Benchmark Beta

-0.9
-0.1

-1.00 -0.75 -0.50 -0.25 0.00 0.25 0.50 0.75 1.00

36M Spot 12M Spot

Defensive  Tracking Error

5.4

4.1

0 1 2 3 4 5 6

36M Spot 12M Spot
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Compliance Non-Consolidated



						Allocation Ranges

								Asset Class		Allocation Min		Allocation Max		Min Range		Portfolio		Max Range		In Compliance		Interim Benchmark		Policy

						Growth				32.0%		55.0%		38.5%		40.8%		48.5%		Yes		43.5%		43.5%

								Public Equity		2.0%		12.0%		32.5%		30.6%		38.5%		No		35.5%		30.5%

								Private Equity		4.0%		16.0%		7.5%		10.2%		16.0%		Yes		8.0%		13.0%

						Real Asset				12.5%		22.5%		12.5%		18.2%		22.5%		Yes		17.5%		17.5%

								Public Real Assets		1.5%		12.0%		2.0%		8.0%		10.5%		Yes		9.5%		5.0%

								Private Real Estate		2.0%		7.5%		2.0%		5.3%		8.0%		Yes		4.5%		5.0%

								Private Real Assets		2.0%		10.0%		3.0%		4.9%		10.5%		Yes		3.5%		7.5%

						Income				22.0%		32.0%		22.0%		27.9%		32.0%		Yes		27.0%		27.0%

								Credit		4.0%		10.0%		2.0%		6.7%		8.0%		Yes		6.0%		5.0%

								Securitized		4.0%		10.0%		2.0%		7.2%		8.0%		Yes		6.5%		5.0%

								Insurance Linked Securities		3.0%		5.0%		0.5%		3.5%		6.5%		Yes		3.5%		3.5%

								Non-US		2.0%		6.0%		0.5%		3.8%		6.5%		Yes		4.0%		3.5%

								Private Debt		3.0%		14.0%		7.0%		6.7%		13.0%		No		7.0%		10.0%

						Defensive				8.0%		22.0%		7.0%		10.3%		17.0%		Yes		12.0%		12.0%

								GRIPs		1.5%		6.0%		2.0%		4.0%		8.0%		Yes		5.0%		5.0%

								Systematic Convexity		5.0%		14.0%		4.0%		6.3%		10.0%		Yes		7.0%		7.0%



																97.2%						100.0%		100.0%







																																39.8





Compliance Consolidated



								Asset Class		Allocation Min		Allocation Max		Min Range		Portfolio		Max Range		In Compliance		Interim Benchmark		Policy

						Growth				32.0%		55.0%		38.5%		41.1%		48.5%		Yes		43.5%		43.5%

								Public Equity		2.0%		12.0%		30.0%		30.9%		36.0%		Yes		32.5%		30.5%

								Private Equity						10.0%		10.2%		13.5%		Yes		11.0%		13.0%

						Real Asset				12.5%		22.5%		12.5%		18.3%		22.5%		Yes		17.5%		17.5%

								Public Real Assets		1.5%		12.0%		5.0%		8.0%		11.0%		Yes		7.0%		5.0%

								Private Real Estate		2.0%		7.5%		2.0%		5.3%		8.0%		Yes		5.0%		5.0%

								Private Real Assets		2.0%		10.0%		4.0%		4.9%		7.5%		Yes		5.5%		7.5%

						Income				22.0%		32.0%		22.0%		26.3%		32.0%		Yes		27.0%		27.0%

								Public Income		4.0%		10.0%		16.5%		18.5%		20.0%		Yes		18.5%		17.0%

								Private Debt		4.0%		10.0%		7.0%		7.8%		10.5%		Yes		8.5%		10.0%

						Defensive				8.0%		22.0%		7.0%		14.4%		17.0%		Yes		12.0%		12.0%

								GRIPs		1.5%		6.0%		2.0%		5.1%		8.0%		Yes		5.0%		5.0%

								Systematic Convexity						4.0%		7.2%		10.0%		Yes		7.0%		7.0%

																100.1%						100.0%		100.0%











Total Portfolio



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Total				100		100		0		3.28		3.93		(0.65)		(5.48)		(7.32)		1.84		4.94		5.48		(0.54)		4.41		5.11		(0.70)		-7.32%		2.26%		-0.43%		1.84%

								Interim Benchmark		(2.38)						(2.38)						4.96						8.49				8.49		7.27				7.27

								Difference		102.38						5.66						(10.44)						(3.55)				(3.55)		(2.86)				(2.86)

						Growth				41.1		43.5		(2.4)		7.13		7.39		(0.26)		(12.67)		(14.62)		1.95		7.14		6.38		0.76		5.47		5.88		(0.41)		-6.39%		0.49%		0.51%		1.00%

								Interim Benchmark		43.5						(4.91)						2.74						11.47				11.47		10.09				10.09

								Difference		(2.4)						12.04						(15.41)						(4.33)				(4.33)		(4.62)				(4.62)

						Real Asset				18.3		17.5		0.8		2.07		2.79		(0.72)		9.00		1.22		7.78		7.34		7.66		(0.32)		6.37		6.52		(0.15)		0.18%		1.76%		-0.54%		1.22%

								Interim Benchmark		17.5						0.88						13.22						7.97				7.97		6.37				6.37

								Difference		0.8						1.19						(4.22)						(0.63)				(0.63)		0.00				0.00

						Income				26.3		27.0		(0.7)		1.18		1.79		(0.61)		(4.40)		(3.63)		(0.77)		1.42		2.98		(1.56)		2.36		3.22		(0.86)		-0.95%		-0.14%		-0.15%		-0.29%

								Interim Benchmark		27.0						(2.69)						1.80						4.38				4.38		4.23				4.23								0.00%

								Difference		(0.7)						3.87						(6.20)						(2.96)				(2.96)		(1.87)				(1.87)								0.00%

						Defensive				14.4		12.0		2.4		(1.93)		(2.17)		0.24		(1.92)		(1.55)		(0.37)		2.53		5.11		(2.58)		2.38		4.12		(1.74)		-0.15%		0.15%		-0.25%		-0.10%

								Interim Benchmark		12.00						2.80						9.02						9.25						6.45

								Difference		2.40						(4.73)						(10.94)						(6.72)						(4.07)

																																								-7.31%		2.26%		-0.43%		1.83%





















										501277

												QTD		1

Year		3

Years		5

Years

										Total Fund		3.28		-5.48		4.94		4.41

										Total Fund Interim Target Index		3.93		-7.32		5.48		5.11

										   Difference		-0.65		1.84		-0.54		-0.70

										Growth		7.13		-12.67		7.14		5.47

										Growth Interim Target Index		7.39		-14.62		6.38		5.88

										   Difference		-0.26		1.95		0.76		-0.41

										Real Assets		2.07		9.00		7.34		6.37

										Real Assets Interim Target Index		2.79		1.22		7.66		6.52

										   Difference		-0.72		7.78		-0.32		-0.15

										Income		1.18		-4.40		1.42		2.36

										Income Interim Target Index		1.79		-3.63		2.98		3.22

										   Difference		-0.61		-0.77		-1.56		-0.86

										Defensive Ex Overlay		-1.93		-1.92		2.53		2.38

										Defensive Ex Overlay Interim Benchmark		-2.17		-1.55		5.11		4.12

										   Difference		0.24		-0.37		-2.58		-1.74



















Growth



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Growth				41.1		43.5		(2.4)		7.13		7.39		(0.26)		(12.67)		(14.62)		1.95		7.14		6.38		0.76		5.47		5.88		(0.41)		-14.62%		0.46%		1.48%		1.95%

								Public Equity		30.9		32.5		(1.6)		10.18		9.84		0.34		(16.70)		(18.49)		1.79		4.31		2.57		1.74		3.86		3.57		0.29		-14.90%		0.47%		1.28%		1.75%

								Private Equity		10.2		11.0		(0.8)		(1.50)		0.05		(1.55)		3.62		2.60		1.02		19.93		19.91		0.02		12.29		17.17		(4.88)		0.27%		-0.01%		0.21%		0.20%

																																								-14.63%		0.46%		1.49%		1.95%
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												QTD		1

Year		3

Years		5

Years						NOTE: Public Equity is against the Public Equity Interim Target Index (Growth Ex Illiquids)

										Growth		7.13		-12.67		7.14		5.47

										Growth Interim Target Index		7.39		-14.62		6.38		5.88

										   Difference		-0.26		1.95		0.76		-0.41

										Public Equity		10.18		-16.70		4.31		3.86

										Growth Ex-Illiquids Interim Target Index		9.84		-18.49		2.57		3.57

										   Difference		0.34		1.79		1.74		0.29

										Private Equity		-1.50		3.62		19.93		12.29

										Cambridge US Prvt Eq Index		0.05		2.60		19.91		17.17

										   Difference		-1.55		1.02		0.02		-4.88















Public Equity



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		 Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Equity				30.9		32.5		(1.6)		10.18		9.84		0.34		(16.70)		(18.49)		1.79		4.31		2.57		1.74		3.86		3.57		0.29		-18.49%		0.14%		1.65%		1.79%

								Global Equity		8.4		N/A		N/A		11.52		9.84		1.68		(14.15)		(18.49)		4.34		N/A		N/A		N/A		N/A		N/A		N/A		N/A		-0.23%		0.98%		0.75%

								US Large Cap		8.7		N/A		N/A		8.15		9.84		(1.69)		(21.23)		(18.49)		(2.74)		6.98		2.57		4.41		8.60		3.57		5.03		N/A		0.02%		-0.36%		-0.34%

								US Small Cap		2.3		N/A		N/A		8.38		9.84		(1.46)		(15.47)		(18.49)		3.02		8.30		2.57		5.73		6.62		3.57		3.05		N/A		0.15%		0.59%		0.74%

								Int'l Equity		6.9		N/A		N/A		13.67		9.84		3.83		(17.02)		(18.49)		1.47		(0.33)		2.57		(2.90)		1.47		3.57		(2.10)		N/A		0.67%		-0.23%		0.44%

								Emerging Market		4.7		N/A		N/A		6.76		9.84		(3.08)		(15.43)		(18.49)		3.06		0.27		2.57		(2.30)		(2.16)		3.57		(5.73)		N/A		-0.47%		0.68%		0.21%

						*Interim Benchmark for each Public Equity sub asset class is the MSCI ACWI IMI.
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										Quarter		1

Year		3

Years		5

Years										Value1

								Public Equity		10.18		-16.70		4.31		3.86								Domestic Large Cap Equity		256647008.01

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57								Global Equity		249326267.89

								   Difference		0.34		1.79		1.74		0.29								International Developed Equity		204549475.08

								Global Equity		11.52		-14.15		N/A		N/A								Emerging Markets Equity		138425764.23

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57								Domestic Small Cap Equity		67226378.8

								   Difference		1.68		4.34		N/A		N/A										916174894.01

								Domestic Large Cap Equity		8.15		-21.23		6.98		8.60

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-1.69		-2.74		4.41		5.03

								Domestic Small Cap Equity		8.38		-15.47		8.30		6.62

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-1.46		3.02		5.73		3.05

								International Developed Equity		13.67		-17.02		-0.33		1.47

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		3.83		1.47		-2.90		-2.10

								Emerging Markets Equity		6.76		-15.43		0.27		-2.16

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-3.08		3.06		-2.30		-5.73

























Real



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Real Assets				18.3		17.5		0.8		2.07		2.79		(0.72)		9.00		1.22		7.78		7.34		7.66		(0.32)		6.37		6.52		(0.15)		1.22%		10.69%		-2.92%		7.78%

								Public Real Assets		8.0		7.0		1.0		7.18		7.29		(0.11)		8.56		(9.94)		18.50		2.31		(2.19)		4.50		1.45		(0.49)		1.94		-5.42%		11.14%		-0.74%		10.40%

								Private Real Estate		5.3		5.0		0.3		(3.54)		(1.30)		(2.24)		7.80		10.21		(2.41)		9.44		8.19		1.25		8.04		7.38		0.66		2.77%		-0.34%		-0.70%		-1.04%

								Private Real Assets		4.9		5.5		(0.6)		(0.05)		0.81		(0.86)		10.36		17.01		(6.65)		7.12		10.21		(3.09)		14.33		7.98		6.35		3.87%		-0.10%		-1.48%		-1.58%















										501282

												QTD		1

Year		3

Years		5

Years

										Real Assets		2.07		9.00		7.34		6.37

										Real Assets Interim Target Index		2.79		1.22		7.66		6.52

										   Difference		-0.72		7.78		-0.32		-0.15

										Public Real Assets		7.18		8.56		2.31		1.45

										Public Real Assets Custom Index		7.29		-9.94		-2.19		-0.49

										   Difference		-0.11		18.50		4.50		1.94

										Private Real Estate		-3.54		7.80		9.44		8.04

										Private RE - Private Real Estate Custom Index (Lagged)(Export)		-1.30		10.21		8.19		7.38

										   Difference		-2.24		-2.41		1.25		0.66

										Private Natural Resources		-0.05		10.36		7.12		14.33

										Private NR - Cambridge Private Real Assets Custom Index (Lagged)(Export)		0.81		17.01		10.21		7.98

										   Difference		-0.86		-6.65		-3.09		6.35

































Public Real



										Asset Allocation						Performance																								1 Year Excess Return Attribution

										End Q1 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA		Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference

						Public Real Assets				10.20		9.50		0.70		13.98		23.95		(9.97)		28.80		16.46		12.34		2.88		2.34		0.54		0.40		0.62		(0.22)		16.5%		0.0%		14.8%		-2.4%		12.3%

								Salient MLP						0.00		25.17		23.95		1.22		43.89		41.93		1.96		6.58		10.11		(3.53)		N/A		N/A		N/A		4.7%		2.1%		7.6%		0.2%		9.9%

								FlexShare GUNR						0.00		19.49		20.15		(0.66)		34.57		36.07		(1.50)		N/A		N/A		N/A		N/A		N/A		N/A		4.9%		-0.3%		6.7%		-0.6%		5.8%

								FlexShare NFRA						0.00		0.42		0.68		(0.26)		5.09		5.59		(0.50)		N/A		N/A		N/A		N/A		N/A		N/A		4.9%		-1.0%		-3.1%		-0.2%		-4.3%

								UBS Trumbull						0.00		4.40		7.17		(2.77)		18.20		27.29		(9.09)		N/A		N/A		N/A		N/A		N/A		N/A		2.0%		-0.8%		3.5%		-1.8%		0.9%

						*Public Real Benchmark is the SPRAUT (S&P Real Assets). The Asset Class Structure proxies this exposure with 1/3 allocation to each GUNR, NFRA, and NCREIF













												2.5		0.5952380952		14.9821428571		14.255952381				26.125		24.9583333333																0.0281547619		0.0126190476		0.0451190476		0.0011904762

												1.7		0.4047619048		0.17		0.2752380952				2.0602380952		2.2626190476																0.0199142857		-0.0040071429		-0.0123857143		-0.00085

												4.2				15.1521428571		14.5311904762				28.1852380952		27.220952381																0.0480690476		0.0086119048		0.0327333333		0.0003404762























































Public Real - Proxy



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA*		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		 Interim Benchmark*		Difference		Portfolio		 Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Real Assets				8.0		7.0		1.0		7.18		7.29		(0.11)		8.56		(9.94)		18.50		2.31		(2.19)		4.50		1.45		(0.49)		1.94		-9.94%		19.72%		-1.22%		18.50%

								Real Estate		2.5		N/A		N/A		(2.83)		7.29		(10.12)		3.87		(9.94)		13.81		5.98		(2.19)		8.17		6.03		(0.49)		6.52		N/A		4.07%		-0.63%		3.44%

								Infrastructure		3.0		N/A		N/A		8.55		7.29		1.26		6.92		(9.94)		16.86		(0.11)		(2.19)		2.08		0.00		(0.49)		0.49		N/A		7.69%		-0.23%		7.46%

								Global Natural Resources		2.5		N/A		N/A		16.22		7.29		8.93		14.41		(9.94)		24.35		N/A		N/A		N/A		N/A		N/A		N/A		N/A		7.96%		-0.37%		7.59%

						*Each of the Public Real Assets, Global Natural Resources, Infrastructure and Real Estate composites are benchmarked against the SPRAUT Index.









																																-0.28826

																																-1.988

										8.01		2.5		0.5952380952		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!																		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

												1.7		0.4047619048		3.4607142857		2.9507142857				2.800952381		-4.0233333333																		ERROR:#VALUE!		ERROR:#REF!		0.0311261905		-0.0009309524

												4.2				ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!																		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																														477878.025				0.362722472

																																		0.4312913935

																14.9821428571		14.255952381				26.125		24.9583333333										0.3502718488								0.0281547619		0.0126190476		0.0451190476		0.0011904762

																0.17		0.2752380952				2.0602380952		2.2626190476										0								0.0199142857		-0.0040071429		-0.0123857143		-0.00085

								Public Real Assets currently does not include ILB								15.1521428571		14.5311904762				28.1852380952		27.220952381																		4.8%		0.9%		3.3%		0.0%



																																										4.73		2.12		7.58

										3																																4.92		-0.99		-3.06

																																										9.65		1.13		4.52

								Paste Below 501189												502244

										Quarter		1

Year		3

Years		5

Years						Value1

								Public Real Assets		7.18		8.56		2.31		1.45				Infrastructure		90372051.67

								Public Real Assets Custom Index		7.29		-9.94		-2.19		-0.49				UBS Trumbull Property Income		76004238.62

								   Difference		-0.11		18.50		4.50		1.94				Global Natural Resources		73395356.58

								UBS Trumbull Property Income		-2.83		3.87		5.98		6.03						239771646.87

								NCREIF ODCE Index (AWA) (Net)		-5.17		6.55		8.97		7.72

								   Difference		2.34		-2.68		-2.99		-1.69

								Infrastructure		8.55		6.92		-0.11		0.00

								STOXX Gbl Broad Infrastructure Index		10.85		-10.12		0.24		3.15

								   Difference		-2.30		17.04		-0.35		-3.15

								Global Natural Resources		16.22		14.41		N/A		N/A

								Morningstar Gbl Upstream Ntrl Res Index		15.70		15.46		13.92		9.83

								   Difference		0.52		-1.05		N/A		N/A











Income



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Income				26.3		27.0		(0.7)		1.18		1.79		(0.61)		(4.40)		(3.63)		(0.77)		1.42		2.98		(1.56)		2.36		3.22		(0.86)		-3.63%		-0.55%		-0.22%		-0.77%

								Public Income		18.5		18.5		0.0		2.42		2.66		(0.24)		(5.21)		(5.53)		0.32		(0.52)		1.00		(1.52)		1.05		2.01		(0.96)		-4.23%		-0.51%		0.84%		0.33%

								Private Income		7.8		8.5		(0.7)		(1.79)		(0.09)		(1.70)		(1.25)		2.59		(3.84)		8.76		8.15		0.61		8.20		7.51		0.69		0.61%		-0.05%		-1.07%		-1.12%















										501283



												QTD		1

Year		3

Years		5

Years

										Income		1.18		-4.40		1.42		2.36

										Income Interim Target Index		1.79		-3.63		2.98		3.22

										   Difference		-0.61		-0.77		-1.56		-0.86

										Public Income (Private ILS)		2.42		-5.21		-0.52		1.05								-2.25

										Income Ex-Illiquids Interim Target Index		2.66		-5.53		1.00		2.01								-0.6

										   Difference		-0.24		0.32		-1.52		-0.96								-3.33

										Private Income		-1.79		-1.25		8.76		8.20								-0.03

										Cambridge Private Credit Index		-0.09		2.59		8.15		7.51								-0.01

										   Difference		-1.70		-3.84		0.61		0.69								0.09





































Public Income



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Income				18.5		18.5		0.0		2.42		2.66		(0.24)		(5.21)		(5.53)		0.32		(0.52)		1.00		(1.52)		1.05		2.01		(0.96)		-5.53%		-0.82%		1.14%		0.32%

								Credit		6.3		N/A		N/A		2.23		2.66		(0.43)		(2.30)		(5.53)		3.23		4.96		1.00		3.96		4.22		2.01		2.21		N/A		-0.02%		1.58%		1.56%

								Securitized		6.7		N/A		N/A		(0.31)		2.66		(2.97)		1.60		(5.53)		7.13		1.91		1.00		0.91		4.01		2.01		2.00		N/A		-1.22%		2.18%		0.96%

								ILS		2.2		N/A		N/A		2.41		2.66		(0.25)		(10.49)		(5.53)		(4.96)		(6.57)		1.00		(7.57)		(4.89)		N/A		N/A		N/A		-1.26%		-1.22%		-2.48%

								EM Debt		3.2		N/A		N/A		8.46		2.66		5.80		(16.31)		(5.53)		(10.78)		(7.13)		1.00		(8.13)		(3.55)		2.01		(5.56)		N/A		1.69%		-1.40%		0.29%

						*Interim Benchmark for each Public Income sub asset class is the Bloomberg US High Yield 1-3 Year Index.













								Paste Below		501192

										Quarter		1

Year		3

Years		5

Years								Value1

								Public Income (Private ILS)		2.42		-5.21		-0.52		1.05						Securitized		176804551.44

								Income Ex-Illiquids Interim Target Index		2.66		-5.53		1.00		2.01						Credit (Monthly)		167004303.26

								   Difference		-0.24		0.32		-1.52		-0.96						Emerging Market Debt		85495691.96

								Credit		2.23		-2.30		4.96		4.22						ILS Ex-Illiquids		58152703

								Credit Custom Index		2.66		-7.90		2.84		3.14								487457249.66				19.58

								   Difference		-0.43		5.60		2.12		1.08

								Securitized		-0.31		1.60		1.91		4.01

								Eurekahedge Structured Crdt HF Index		0.90		-4.93		0.56		2.82

								   Difference		-1.21		6.53		1.35		1.19

								Income ILS		2.41		-10.49		-6.57		-4.89

								Eurekahedge ILS Advisers Index		3.59		-2.21		0.74		-0.17

								   Difference		-1.18		-8.28		-7.31		-4.72

								Emerging Market Debt		8.46		-16.31		-7.13		-3.55

								Emerging Markets Debt Custom Index		7.26		-16.93		-5.67		-2.30

								   Difference		1.20		0.62		-1.46		-1.25

















Defensive



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Defensive				14.4		12.0		2.4		(1.93)		(2.17)		0.24		(1.92)		(1.55)		(0.37)		2.53		5.11		(2.58)		2.38		4.12		(1.74)		-1.55%		1.95%		-2.33%		-0.37%

								GRIPS		5.1		5.0		0.1		(0.31)		(0.17)		(0.14)		(21.60)		(23.01)		1.41		1.36		(1.39)		2.75		3.80		2.00		1.80		-10.23%		2.58%		0.42%		3.00%

								Systematic Convexity		7.2		7.0		0.2		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		8.69%		-0.83%		-2.67%		-3.50%

								Cash Ex-Overlay		2.1		0.0		2.1		0.83		0.84		(0.01)		1.56		1.46		0.10		0.70		0.72		(0.02)		1.40		1.26		0.14		0.00%		0.19%		-0.06%		0.13%



















																																																				SAA		taa		SS		MS



																																																TIPS				-3.9%		-0.6%		0.0%		6.5%

										Paste Below		494221																																				Long US Treasury				-5.3%		1.4%		0.0%		-2.5%

												Quarter		1

Year		3

Years		5

Years						Value1																								Systematic Convexity				9.1%		-0.8%		0.0%		-4.0%

										Defensive Ex Overlay		-1.93		-1.92		2.53		2.38				Systematic Convexity		215501628.39

										Defensive Ex Overlay Interim Benchmark		-2.17		-1.55		5.11		4.12				GRIPS		149531715

										   Difference		0.24		-0.37		-2.58		-1.74				Cash Equivalents with Overlay		79757771.77

										GRIPS		-0.31		-21.60		1.36		3.80				Public Treasurer's Investment Fund (Do Not Use)		60756294

										GRIPS Custom Index		-0.17		-23.01		-1.39		2.00				Northern Inst:Treas;Prm (NTPXX)		16613608.73

										   Difference		-0.14		1.41		2.75		1.80						442403246.12

										Systematic Convexity		-3.84		10.84		4.06		2.02

										Systematic Convexity Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73

										Cash Equivalents Ex Overlay		0.83		1.56		0.70		1.40

										ICE BofAML 3 Mo US T-Bill Index		0.84		1.46		0.72		1.26

										   Difference		-0.01		0.10		-0.02		0.14















GRIPS



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio*		Interim Benchmark		Difference		Portfolio*		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						GRIPS				5.1		5.0		0.1		(0.31)		(0.17)		(0.14)		(21.60)		(23.01)		1.41		1.36		(1.39)		2.75		3.80		2.00		1.80		-23.01%		1.53%		-0.13%		1.41%

								TIPS		3.3		2.5		0.8		1.22		1.30		(0.08)		(2.37)		(3.82)		1.45		N/A		2.11		N/A		N/A		2.34		N/A		-2.62%		0.06%		0.69%		0.75%

								Long US Treasury		1.8		2.5		(0.7)		(2.73)		(2.07)		(0.66)		(40.67)		(39.15)		(1.52)		(9.54)		(10.83)		1.29		N/A		(3.98)		N/A		-20.39%		1.47%		-0.81%		0.66%

						*DRP performance proportionally allocated 50/50 to TIPs and STRIPs















																																								SAA		SS		MS



																																				TIPS				-3.9%		0.0%		6.5%

										Paste Below 501195																										Long US Treasury				-5.3%		0.0%		-2.5%

												Quarter		1

Year		3

Years		5

Years								Value1										Systematic Convexity				9.1%		0.0%		-4.0%

										GRIPS		-0.31		-21.60		1.36		3.80				TIPS		SLC Management TIPS DRP SMA		96191660

										GRIPS Custom Index		-0.17		-23.01		-1.39		2.00				STRIPS		SLC Management STRIPS DRP SMA		53340055

										   Difference		-0.14		1.41		2.75		1.80								149531715

										SLC Management TIPS DRP SMA		1.22		-2.37		N/A		N/A

										Bloomberg US TIPS 0-5 Yr Index		1.30		-3.82		2.11		2.34

										   Difference		-0.08		1.45		N/A		N/A

										SLC Management STRIPS DRP SMA		-2.73		-40.67		-9.54		N/A

										Bloomberg 20-30 Yr Trsy Strips Index		-2.07		-39.15		-10.83		-3.98

										   Difference		-0.66		-1.52		1.29		N/A





















Systematic Convexity



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Systematic Convexity				7.2		7.0		0.2		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		15.86%		0.00%		-5.02%		-5.02%

								Man FRM Alpha Protect Limited		7.2		N/A		N/A		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		N/A		0.00%		-5.02%		-5.02%



















										Paste Below 495355

												Quarter		1

Year		3

Years		5

Years

										Systematic Convexity		-3.84		10.84		4.06		2.02

										Systematic Convexity Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73

										Man FRM Alpha Protect Limited		-3.84		10.84		4.06		2.02

										Man FRM Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73































Private Equity Table

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Buyout/Growth		9		138,393		107,895		61%		70,144		34%		12%		0.5		1.7

				Opportunistic/Secondaries		7		69,675		56,985		82%		12,913		-9%		-25%		0.2		0.8

				Venture		14		121,000		67,901		56%		54,305		45%		10%		0.0		1.9

				Portfolio Total		30		329,068		232,781		63%		137,362		27%		4%		0.3		1.6





Private Real Assets

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Infrastructure		4		95,000		66,705		66%		33,633		23%		12%		0.3		1.3

				Natural Resources		2		41,000		13,404		24%		42,580		9%		4%		0.4		1.2

				Opportunistic		15		67,044		47,538		68%		22,566		5%		-2%		0.3		1.1

				Portfolio Total		21		203,044		127,647		56%		98,779		12%		3%		0.3		1.2





Private Real Estate

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Non-Core		13		258,722		190,492		63%		111,351		12%		-0%		0.6		1.3

				Portfolio Total		13		258,722		190,492		63%		111,351		12%		-0%		0.6		1.3





Private Income

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Asset-Backed / Direct Lending		4		80,000		62,847		64%		35,608		15%		3%		0.4		1.3

				Distress / Opportunistic		15		203,000		159,874		71%		64,346		12%		5%		0.2		1.3

				Portfolio Total		19		283,000		222,721		69%		99,955		13%		4%		0.3		1.3
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Performance Review/Attribution - Public Equity

1.79%

-1%
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Cumulative Excess Return (1 Year)
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Cumulative Manager Skill

1.79%
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Public Equity Tracking Error
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Public Equity Excess VaR

-0.6
0.1

-3 -2 -1 0 1 2 3

36M Spot 12M Spot

Portfolio
 Interim 

Benchmark*
Difference Portfolio

Interim 
Benchmark*

Difference Portfolio
Interim 

Benchmark*
Difference Portfolio

Interim 
Benchmark*

Difference Portfolio
Interim 

Benchmark*
Difference

Public Equity 30.8 32.5 (1.7) 10.18 9.84 0.34 (16.70) (18.49) 1.79 4.31 2.57 1.74 3.86 3.57 0.29 -18.49% 0.14% 1.65% 1.79%
Global Equity 8.4 N/A N/A 11.52 9.84 1.68 (14.15) (18.49) 4.34 N/A N/A N/A N/A N/A N/A N/A -0.23% 0.98% 0.75%
US Large Cap 8.6 N/A N/A 8.15 9.84 (1.69) (21.23) (18.49) (2.74) 6.98 2.57 4.41 8.60 3.57 5.03 N/A 0.01% -0.36% -0.35%
US Small Cap 2.3 N/A N/A 8.38 9.84 (1.46) (15.47) (18.49) 3.02 8.30 2.57 5.73 6.62 3.57 3.05 N/A 0.15% 0.59% 0.74%
Int'l Equity 6.9 N/A N/A 13.67 9.84 3.83 (17.02) (18.49) 1.47 (0.33) 2.57 (2.90) 1.47 3.57 (2.10) N/A 0.68% -0.23% 0.45%
Emerging Market 4.7 N/A N/A 6.76 9.84 (3.08) (15.43) (18.49) 3.06 0.27 2.57 (2.30) (2.16) 3.57 (5.73) N/A -0.47% 0.68% 0.21%

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

TAA & Style 
Selection

Manager 
Skill

Contr. To 
Excess

Asset Allocation (As of Q4 2022) Performance (As of Q4 2022)

End Q4 2022 QTD 1 Year 3 Years 5 Years
SAA

1 Year Excess Return Attribution
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Compliance Non-Consolidated



						Allocation Ranges

								Asset Class		Allocation Min		Allocation Max		Min Range		Portfolio		Max Range		In Compliance		Interim Benchmark		Policy

						Growth				32.0%		55.0%		38.5%		40.8%		48.5%		Yes		43.5%		43.5%

								Public Equity		2.0%		12.0%		32.5%		30.6%		38.5%		No		35.5%		30.5%

								Private Equity		4.0%		16.0%		7.5%		10.2%		16.0%		Yes		8.0%		13.0%

						Real Asset				12.5%		22.5%		12.5%		18.2%		22.5%		Yes		17.5%		17.5%

								Public Real Assets		1.5%		12.0%		2.0%		8.0%		10.5%		Yes		9.5%		5.0%

								Private Real Estate		2.0%		7.5%		2.0%		5.3%		8.0%		Yes		4.5%		5.0%

								Private Real Assets		2.0%		10.0%		3.0%		4.9%		10.5%		Yes		3.5%		7.5%

						Income				22.0%		32.0%		22.0%		27.9%		32.0%		Yes		27.0%		27.0%

								Credit		4.0%		10.0%		2.0%		6.7%		8.0%		Yes		6.0%		5.0%

								Securitized		4.0%		10.0%		2.0%		7.2%		8.0%		Yes		6.5%		5.0%

								Insurance Linked Securities		3.0%		5.0%		0.5%		3.5%		6.5%		Yes		3.5%		3.5%

								Non-US		2.0%		6.0%		0.5%		3.8%		6.5%		Yes		4.0%		3.5%

								Private Debt		3.0%		14.0%		7.0%		6.7%		13.0%		No		7.0%		10.0%

						Defensive				8.0%		22.0%		7.0%		10.3%		17.0%		Yes		12.0%		12.0%

								GRIPs		1.5%		6.0%		2.0%		4.0%		8.0%		Yes		5.0%		5.0%

								Systematic Convexity		5.0%		14.0%		4.0%		6.3%		10.0%		Yes		7.0%		7.0%



																97.2%						100.0%		100.0%







																																39.8





Compliance Consolidated



								Asset Class		Allocation Min		Allocation Max		Min Range		Portfolio		Max Range		In Compliance		Interim Benchmark		Policy

						Growth				32.0%		55.0%		38.5%		41.1%		48.5%		Yes		43.5%		43.5%

								Public Equity		2.0%		12.0%		30.0%		30.8%		36.0%		Yes		32.5%		30.5%

								Private Equity						10.0%		10.2%		13.5%		Yes		11.0%		13.0%

						Real Asset				12.5%		22.5%		12.5%		18.3%		22.5%		Yes		17.5%		17.5%

								Public Real Assets		1.5%		12.0%		5.0%		8.0%		11.0%		Yes		7.0%		5.0%

								Private Real Estate		2.0%		7.5%		2.0%		5.3%		8.0%		Yes		5.0%		5.0%

								Private Real Assets		2.0%		10.0%		4.0%		4.9%		7.5%		Yes		5.5%		7.5%

						Income				22.0%		32.0%		22.0%		26.3%		32.0%		Yes		27.0%		27.0%

								Public Income		4.0%		10.0%		16.5%		18.5%		20.0%		Yes		18.5%		17.0%

								Private Debt		4.0%		10.0%		7.0%		7.8%		10.5%		Yes		8.5%		10.0%

						Defensive				8.0%		22.0%		7.0%		14.4%		17.0%		Yes		12.0%		12.0%

								GRIPs		1.5%		6.0%		2.0%		5.1%		8.0%		Yes		5.0%		5.0%

								Systematic Convexity						4.0%		7.2%		10.0%		Yes		7.0%		7.0%

																100.0%						100.0%		100.0%











Total Portfolio



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Total				100		100		0		3.29		3.93		(0.64)		(5.47)		(7.32)		1.85		4.94		5.48		(0.54)		4.42		5.11		(0.69)		-7.32%		2.29%		-0.44%		1.85%

								Interim Benchmark		(2.38)						(2.38)						4.96						8.49				8.49		7.27				7.27

								Difference		102.38						5.67						(10.43)						(3.55)				(3.55)		(2.85)				(2.85)

						Growth				41.1		43.5		(2.4)		7.13		7.39		(0.26)		(12.67)		(14.62)		1.95		7.14		6.38		0.76		5.47		5.88		(0.41)		-6.39%		0.49%		0.51%		1.00%

								Interim Benchmark		43.5						(4.91)						2.74						11.47				11.47		10.09				10.09

								Difference		(2.4)						12.04						(15.41)						(4.33)				(4.33)		(4.62)				(4.62)

						Real Asset				18.3		17.5		0.8		2.07		2.79		(0.72)		9.00		1.22		7.78		7.34		7.66		(0.32)		6.37		6.52		(0.15)		0.18%		1.76%		-0.54%		1.22%

								Interim Benchmark		17.5						0.88						13.22						7.97				7.97		6.37				6.37

								Difference		0.8						1.19						(4.22)						(0.63)				(0.63)		0.00				0.00

						Income				26.3		27.0		(0.7)		1.22		1.79		(0.57)		(4.36)		(3.63)		(0.73)		1.43		2.97		(1.54)		2.37		3.22		(0.85)		-0.95%		-0.11%		-0.17%		-0.28%

								Interim Benchmark		27.0						(2.69)						1.80						4.38				4.38		4.23				4.23								0.00%

								Difference		(0.7)						3.91						(6.16)						(2.95)				(2.95)		(1.86)				(1.86)								0.00%

						Defensive				14.4		12.0		2.4		(1.93)		(2.16)		0.23		(1.92)		(1.54)		(0.38)		2.53		5.11		(2.58)		2.38		4.12		(1.74)		-0.15%		0.15%		-0.25%		-0.10%

								Interim Benchmark		12.00						2.80						9.02						9.25						6.45

								Difference		2.40						(4.73)						(10.94)						(6.72)						(4.07)

																																								-7.31%		2.29%		-0.45%		1.84%





















										501277

												QTD		1

Year		3

Years		5

Years

										Total Fund		3.29		-5.47		4.94		4.42

										Total Fund Interim Target Index		3.93		-7.32		5.48		5.11

										   Difference		-0.64		1.85		-0.54		-0.69

										Growth		7.13		-12.67		7.14		5.47

										Growth Interim Target Index		7.39		-14.62		6.38		5.88

										   Difference		-0.26		1.95		0.76		-0.41

										Real Assets		2.07		9.00		7.34		6.37

										Real Assets Interim Target Index		2.79		1.22		7.66		6.52

										   Difference		-0.72		7.78		-0.32		-0.15

										Income		1.22		-4.36		1.43		2.37

										Income Interim Target Index		1.79		-3.63		2.97		3.22

										   Difference		-0.57		-0.73		-1.54		-0.85

										Defensive Ex Overlay		-1.93		-1.92		2.53		2.38

										Defensive Ex Overlay Interim Benchmark		-2.16		-1.54		5.11		4.12

										   Difference		0.23		-0.38		-2.58		-1.74



















Growth



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Growth				41.1		43.5		(2.4)		7.13		7.39		(0.26)		(12.67)		(14.62)		1.95		7.14		6.38		0.76		5.47		5.88		(0.41)		-14.62%		0.46%		1.48%		1.95%

								Public Equity		30.8		32.5		(1.7)		10.18		9.84		0.34		(16.70)		(18.49)		1.79		4.31		2.57		1.74		3.86		3.57		0.29		-14.89%		0.47%		1.28%		1.75%

								Private Equity		10.2		11.0		(0.8)		(1.50)		0.05		(1.55)		3.62		2.60		1.02		19.93		19.91		0.02		12.29		17.17		(4.88)		0.27%		-0.01%		0.21%		0.20%

																																								-14.62%		0.46%		1.49%		1.95%











										501281

												QTD		1

Year		3

Years		5

Years						NOTE: Public Equity is against the Public Equity Interim Target Index (Growth Ex Illiquids)

										Growth		7.13		-12.67		7.14		5.47

										Growth Interim Target Index		7.39		-14.62		6.38		5.88

										   Difference		-0.26		1.95		0.76		-0.41

										Public Equity		10.18		-16.70		4.31		3.86

										Growth Ex-Illiquids Interim Target Index		9.84		-18.49		2.57		3.57

										   Difference		0.34		1.79		1.74		0.29

										Private Equity		-1.50		3.62		19.93		12.29

										Cambridge US Prvt Eq Index		0.05		2.60		19.91		17.17

										   Difference		-1.55		1.02		0.02		-4.88















Public Equity



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		 Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Equity				30.8		32.5		(1.7)		10.18		9.84		0.34		(16.70)		(18.49)		1.79		4.31		2.57		1.74		3.86		3.57		0.29		-18.49%		0.14%		1.65%		1.79%

								Global Equity		8.4		N/A		N/A		11.52		9.84		1.68		(14.15)		(18.49)		4.34		N/A		N/A		N/A		N/A		N/A		N/A		N/A		-0.23%		0.98%		0.75%

								US Large Cap		8.6		N/A		N/A		8.15		9.84		(1.69)		(21.23)		(18.49)		(2.74)		6.98		2.57		4.41		8.60		3.57		5.03		N/A		0.01%		-0.36%		-0.35%

								US Small Cap		2.3		N/A		N/A		8.38		9.84		(1.46)		(15.47)		(18.49)		3.02		8.30		2.57		5.73		6.62		3.57		3.05		N/A		0.15%		0.59%		0.74%

								Int'l Equity		6.9		N/A		N/A		13.67		9.84		3.83		(17.02)		(18.49)		1.47		(0.33)		2.57		(2.90)		1.47		3.57		(2.10)		N/A		0.68%		-0.23%		0.45%

								Emerging Market		4.7		N/A		N/A		6.76		9.84		(3.08)		(15.43)		(18.49)		3.06		0.27		2.57		(2.30)		(2.16)		3.57		(5.73)		N/A		-0.47%		0.68%		0.21%

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







								Paste Below 501187																502243

										Quarter		1

Year		3

Years		5

Years										Value1

								Public Equity		10.18		-16.70		4.31		3.86								Domestic Large Cap Equity		256647008.01

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57								Global Equity		249326267.89

								   Difference		0.34		1.79		1.74		0.29								International Developed Equity		204549475.08

								Global Equity		11.52		-14.15		N/A		N/A								Emerging Markets Equity		138425764.23

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57								Domestic Small Cap Equity		67226378.8

								   Difference		1.68		4.34		N/A		N/A										916174894.01

								Domestic Large Cap Equity		8.15		-21.23		6.98		8.60

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-1.69		-2.74		4.41		5.03

								Domestic Small Cap Equity		8.38		-15.47		8.30		6.62

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-1.46		3.02		5.73		3.05

								International Developed Equity		13.67		-17.02		-0.33		1.47

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		3.83		1.47		-2.90		-2.10

								Emerging Markets Equity		6.76		-15.43		0.27		-2.16

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-3.08		3.06		-2.30		-5.73

























Real



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Real Assets				18.3		17.5		0.8		2.07		2.79		(0.72)		9.00		1.22		7.78		7.34		7.66		(0.32)		6.37		6.52		(0.15)		1.22%		10.69%		-2.92%		7.78%

								Public Real Assets		8.0		7.0		1.0		7.18		7.29		(0.11)		8.56		(9.94)		18.50		2.31		(2.19)		4.50		1.45		(0.49)		1.94		-5.42%		11.14%		-0.74%		10.40%

								Private Real Estate		5.3		5.0		0.3		(3.54)		(1.30)		(2.24)		7.80		10.21		(2.41)		9.44		8.19		1.25		8.04		7.38		0.66		2.77%		-0.34%		-0.70%		-1.04%

								Private Real Assets		4.9		5.5		(0.6)		(0.05)		0.81		(0.86)		10.36		17.01		(6.65)		7.12		10.21		(3.09)		14.33		7.98		6.35		3.87%		-0.10%		-1.48%		-1.58%















										501282

												QTD		1

Year		3

Years		5

Years

										Real Assets		2.07		9.00		7.34		6.37

										Real Assets Interim Target Index		2.79		1.22		7.66		6.52

										   Difference		-0.72		7.78		-0.32		-0.15

										Public Real Assets		7.18		8.56		2.31		1.45

										Public Real Assets Custom Index		7.29		-9.94		-2.19		-0.49

										   Difference		-0.11		18.50		4.50		1.94

										Private Real Estate		-3.54		7.80		9.44		8.04

										Private RE - Private Real Estate Custom Index (Lagged)(Export)		-1.30		10.21		8.19		7.38

										   Difference		-2.24		-2.41		1.25		0.66

										Private Natural Resources		-0.05		10.36		7.12		14.33

										Private NR - Cambridge Private Real Assets Custom Index (Lagged)(Export)		0.81		17.01		10.21		7.98

										   Difference		-0.86		-6.65		-3.09		6.35

































Public Real



										Asset Allocation						Performance																								1 Year Excess Return Attribution

										End Q1 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA		Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference

						Public Real Assets				10.20		9.50		0.70		13.98		23.95		(9.97)		28.80		16.46		12.34		2.88		2.34		0.54		0.40		0.62		(0.22)		16.5%		0.0%		14.8%		-2.4%		12.3%

								Salient MLP						0.00		25.17		23.95		1.22		43.89		41.93		1.96		6.58		10.11		(3.53)		N/A		N/A		N/A		4.7%		2.1%		7.6%		0.2%		9.9%

								FlexShare GUNR						0.00		19.49		20.15		(0.66)		34.57		36.07		(1.50)		N/A		N/A		N/A		N/A		N/A		N/A		4.9%		-0.3%		6.7%		-0.6%		5.8%

								FlexShare NFRA						0.00		0.42		0.68		(0.26)		5.09		5.59		(0.50)		N/A		N/A		N/A		N/A		N/A		N/A		4.9%		-1.0%		-3.1%		-0.2%		-4.3%

								UBS Trumbull						0.00		4.40		7.17		(2.77)		18.20		27.29		(9.09)		N/A		N/A		N/A		N/A		N/A		N/A		2.0%		-0.8%		3.5%		-1.8%		0.9%

						*Public Real Benchmark is the SPRAUT (S&P Real Assets). The Asset Class Structure proxies this exposure with 1/3 allocation to each GUNR, NFRA, and NCREIF













												2.5		0.5952380952		14.9821428571		14.255952381				26.125		24.9583333333																0.0281547619		0.0126190476		0.0451190476		0.0011904762

												1.7		0.4047619048		0.17		0.2752380952				2.0602380952		2.2626190476																0.0199142857		-0.0040071429		-0.0123857143		-0.00085

												4.2				15.1521428571		14.5311904762				28.1852380952		27.220952381																0.0480690476		0.0086119048		0.0327333333		0.0003404762























































Public Real - Proxy



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA*		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		 Interim Benchmark*		Difference		Portfolio		 Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Real Assets				8.0		7.0		1.0		7.18		7.29		(0.11)		8.56		(9.94)		18.50		2.31		(2.19)		4.50		1.45		(0.49)		1.94		-9.94%		19.72%		-1.22%		18.50%

								Real Estate		2.5		N/A		N/A		(2.83)		7.29		(10.12)		3.87		(9.94)		13.81		5.98		(2.19)		8.17		6.03		(0.49)		6.52		N/A		4.07%		-0.63%		3.44%

								Infrastructure		3.0		N/A		N/A		8.55		7.29		1.26		6.92		(9.94)		16.86		(0.11)		(2.19)		2.08		0.00		(0.49)		0.49		N/A		7.69%		-0.23%		7.46%

								Global Natural Resources		2.5		N/A		N/A		16.22		7.29		8.93		14.41		(9.94)		24.35		N/A		N/A		N/A		N/A		N/A		N/A		N/A		7.96%		-0.37%		7.59%

						*Each of the Public Real Assets, Global Natural Resources, Infrastructure and Real Estate composites are benchmarked against the SPRAUT Index.









																																-0.28826

																																-1.988

										8.01		2.5		0.5952380952		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!																		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

												1.7		0.4047619048		3.4607142857		2.9507142857				2.800952381		-4.0233333333																		ERROR:#VALUE!		ERROR:#REF!		0.0311261905		-0.0009309524

												4.2				ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!																		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																														477878.025				0.362722472

																																		0.4312913935

																14.9821428571		14.255952381				26.125		24.9583333333										0.3502718488								0.0281547619		0.0126190476		0.0451190476		0.0011904762

																0.17		0.2752380952				2.0602380952		2.2626190476										0								0.0199142857		-0.0040071429		-0.0123857143		-0.00085

								Public Real Assets currently does not include ILB								15.1521428571		14.5311904762				28.1852380952		27.220952381																		4.8%		0.9%		3.3%		0.0%



																																										4.73		2.12		7.58

										3																																4.92		-0.99		-3.06

																																										9.65		1.13		4.52

								Paste Below 501189												502244

										Quarter		1

Year		3

Years		5

Years						Value1

								Public Real Assets		7.18		8.56		2.31		1.45				Infrastructure		90372051.67

								Public Real Assets Custom Index		7.29		-9.94		-2.19		-0.49				UBS Trumbull Property Income		76004238.62

								   Difference		-0.11		18.50		4.50		1.94				Global Natural Resources		73395356.58

								UBS Trumbull Property Income		-2.83		3.87		5.98		6.03						239771646.87

								NCREIF ODCE Index (AWA) (Net)		-5.17		6.55		8.97		7.72

								   Difference		2.34		-2.68		-2.99		-1.69

								Infrastructure		8.55		6.92		-0.11		0.00

								STOXX Gbl Broad Infrastructure Index		10.85		-10.12		0.24		3.15

								   Difference		-2.30		17.04		-0.35		-3.15

								Global Natural Resources		16.22		14.41		N/A		N/A

								Morningstar Gbl Upstream Ntrl Res Index		15.70		15.46		13.92		9.83

								   Difference		0.52		-1.05		N/A		N/A











Income



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Income				26.3		27.0		(0.7)		1.22		1.79		(0.57)		(4.36)		(3.63)		(0.73)		1.43		2.97		(1.54)		2.37		3.22		(0.85)		-3.63%		-0.44%		-0.29%		-0.73%

								Public Income		18.5		18.5		0.0		2.47		2.66		(0.19)		(5.16)		(5.54)		0.38		(0.50)		1.00		(1.50)		1.06		2.01		(0.95)		-4.23%		-0.39%		0.77%		0.38%

								Private Income		7.8		8.5		(0.7)		(1.79)		(0.09)		(1.70)		(1.25)		2.59		(3.84)		8.76		8.15		0.61		8.20		7.51		0.69		0.61%		-0.05%		-1.07%		-1.12%

																																								-3.62%		-0.44%		-0.30%		-0.74%













										501283



												QTD		1

Year		3

Years		5

Years

										Income		1.22		-4.36		1.43		2.37

										Income Interim Target Index		1.79		-3.63		2.97		3.22

										   Difference		-0.57		-0.73		-1.54		-0.85

										Public Income (Private ILS)		2.47		-5.16		-0.50		1.06								-2.25

										Income Ex-Illiquids Interim Target Index		2.66		-5.54		1.00		2.01								-0.6

										   Difference		-0.19		0.38		-1.50		-0.95								-3.33

										Private Income		-1.79		-1.25		8.76		8.20								-0.03

										Cambridge Private Credit Index		-0.09		2.59		8.15		7.51								-0.01

										   Difference		-1.70		-3.84		0.61		0.69								0.09





































Public Income



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Income				18.5		18.5		0.0		2.47		2.66		(0.19)		(5.16)		(5.54)		0.38		(0.50)		1.00		(1.50)		1.06		2.01		(0.95)		-5.54%		-0.66%		1.04%		0.38%

								Credit		6.2		N/A		N/A		2.40		2.66		(0.26)		(2.14)		(5.54)		3.40		5.02		1.00		4.02		4.25		2.01		2.24		N/A		0.15%		1.45%		1.60%

								Securitized		6.0		N/A		N/A		(0.31)		2.66		(2.97)		1.60		(5.54)		7.14		1.91		1.00		0.91		4.01		2.01		2.00		N/A		-1.25%		2.20%		0.95%

								ILS		3.4		N/A		N/A		2.41		2.66		(0.25)		(10.49)		(5.54)		(4.95)		(6.57)		1.00		(7.57)		(4.89)		N/A		N/A		N/A		-1.26%		-1.22%		-2.48%

								EM Debt		2.9		N/A		N/A		8.46		2.66		5.80		(16.31)		(5.54)		(10.77)		(7.13)		1.00		(8.13)		(3.55)		2.01		(5.56)		N/A		1.69%		-1.40%		0.29%

						*Interim Benchmark for each Public Income sub asset class is the Bloomberg US High Yield 1-3 Year Index.









																																																		Public Income		549,264,157.96

																																																		Credit		185,484,077.31

								Paste Below		501192																																								Securitized		176,804,551.44

										Quarter		1

Year		3

Years		5

Years																																		EM Debt		85,495,691.96

								Public Income (Private ILS)		2.47		-5.16		-0.50		1.06																																		ILS Ex Illiquids		58,658,486.63

								Income Ex-Illiquids Interim Target Index		2.66		-5.54		1.00		2.01																																		Private ILS		42,821,350.62

								   Difference		-0.19		0.38		-1.50		-0.95

								Credit		2.40		-2.14		5.02		4.25

								Credit Custom Index		2.66		-7.90		2.84		3.14

								   Difference		-0.26		5.76		2.18		1.11

								Securitized		-0.31		1.60		1.91		4.01

								Eurekahedge Structured Crdt HF Index		0.85		-5.01		0.54		2.80

								   Difference		-1.16		6.61		1.37		1.21

								Income ILS		2.41		-10.49		-6.57		-4.89

								Eurekahedge ILS Advisers Index		3.59		-2.21		0.74		-0.17

								   Difference		-1.18		-8.28		-7.31		-4.72

								Emerging Market Debt		8.46		-16.31		-7.13		-3.55

								Emerging Markets Debt Custom Index		7.26		-16.93		-5.67		-2.30

								   Difference		1.20		0.62		-1.46		-1.25

















Defensive



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Defensive				14.4		12.0		2.4		(1.93)		(2.17)		0.24		(1.92)		(1.55)		(0.37)		2.53		5.11		(2.58)		2.38		4.12		(1.74)		-1.55%		1.95%		-2.33%		-0.37%

								GRIPS		5.1		5.0		0.1		(0.31)		(0.17)		(0.14)		(21.60)		(23.01)		1.41		1.36		(1.39)		2.75		3.80		2.00		1.80		-10.23%		2.58%		0.42%		3.00%

								Systematic Convexity		7.2		7.0		0.2		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		8.69%		-0.83%		-2.67%		-3.50%

								Cash Ex-Overlay		2.1		0.0		2.1		0.83		0.84		(0.01)		1.56		1.46		0.10		0.70		0.72		(0.02)		1.40		1.26		0.14		0.00%		0.19%		-0.06%		0.13%



















																																																				SAA		taa		SS		MS



																																																TIPS				-3.9%		-0.6%		0.0%		6.5%

										Paste Below		494221																																				Long US Treasury				-5.3%		1.4%		0.0%		-2.5%

												Quarter		1

Year		3

Years		5

Years						Value1																								Systematic Convexity				9.1%		-0.8%		0.0%		-4.0%

										Defensive Ex Overlay		-1.93		-1.92		2.53		2.38				Systematic Convexity		215501628.39

										Defensive Ex Overlay Interim Benchmark		-2.17		-1.55		5.11		4.12				GRIPS		149531715

										   Difference		0.24		-0.37		-2.58		-1.74				Cash Equivalents with Overlay		79757771.77

										GRIPS		-0.31		-21.60		1.36		3.80				Public Treasurer's Investment Fund (Do Not Use)		60756294

										GRIPS Custom Index		-0.17		-23.01		-1.39		2.00				Northern Inst:Treas;Prm (NTPXX)		16613608.73

										   Difference		-0.14		1.41		2.75		1.80						442403246.12

										Systematic Convexity		-3.84		10.84		4.06		2.02

										Systematic Convexity Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73

										Cash Equivalents Ex Overlay		0.83		1.56		0.70		1.40

										ICE BofAML 3 Mo US T-Bill Index		0.84		1.46		0.72		1.26

										   Difference		-0.01		0.10		-0.02		0.14















GRIPS



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio*		Interim Benchmark		Difference		Portfolio*		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						GRIPS				5.1		5.0		0.1		(0.31)		(0.17)		(0.14)		(21.60)		(23.01)		1.41		1.36		(1.39)		2.75		3.80		2.00		1.80		-23.01%		1.53%		-0.13%		1.41%

								TIPS		3.3		2.5		0.8		1.22		1.30		(0.08)		(2.37)		(3.82)		1.45		N/A		2.11		N/A		N/A		2.34		N/A		-2.62%		0.06%		0.69%		0.75%

								Long US Treasury		1.8		2.5		(0.7)		(2.73)		(2.07)		(0.66)		(40.67)		(39.15)		(1.52)		(9.54)		(10.83)		1.29		N/A		(3.98)		N/A		-20.39%		1.47%		-0.81%		0.66%

						*DRP performance proportionally allocated 50/50 to TIPs and STRIPs















																																								SAA		SS		MS



																																				TIPS				-3.9%		0.0%		6.5%

										Paste Below 501195																										Long US Treasury				-5.3%		0.0%		-2.5%

												Quarter		1

Year		3

Years		5

Years								Value1										Systematic Convexity				9.1%		0.0%		-4.0%

										GRIPS		-0.31		-21.60		1.36		3.80				TIPS		SLC Management TIPS DRP SMA		96191660

										GRIPS Custom Index		-0.17		-23.01		-1.39		2.00				STRIPS		SLC Management STRIPS DRP SMA		53340055

										   Difference		-0.14		1.41		2.75		1.80								149531715

										SLC Management TIPS DRP SMA		1.22		-2.37		N/A		N/A

										Bloomberg US TIPS 0-5 Yr Index		1.30		-3.82		2.11		2.34

										   Difference		-0.08		1.45		N/A		N/A

										SLC Management STRIPS DRP SMA		-2.73		-40.67		-9.54		N/A

										Bloomberg 20-30 Yr Trsy Strips Index		-2.07		-39.15		-10.83		-3.98

										   Difference		-0.66		-1.52		1.29		N/A





















Systematic Convexity



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Systematic Convexity				7.2		7.0		0.2		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		15.86%		0.00%		-5.02%		-5.02%

								Man FRM Alpha Protect Limited		7.2		N/A		N/A		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		N/A		0.00%		-5.02%		-5.02%



















										Paste Below 495355

												Quarter		1

Year		3

Years		5

Years

										Systematic Convexity		-3.84		10.84		4.06		2.02

										Systematic Convexity Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73

										Man FRM Alpha Protect Limited		-3.84		10.84		4.06		2.02

										Man FRM Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73































Private Equity Table

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Buyout/Growth		9		138,393		107,895		61%		70,144		34%		12%		0.5		1.7

				Opportunistic/Secondaries		7		69,675		56,985		82%		12,913		-9%		-25%		0.2		0.8

				Venture		14		121,000		67,901		56%		54,305		45%		10%		0.0		1.9

				Portfolio Total		30		329,068		232,781		63%		137,362		27%		4%		0.3		1.6





Private Real Assets

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Infrastructure		4		95,000		66,705		66%		33,633		23%		12%		0.3		1.3

				Natural Resources		2		41,000		13,404		24%		42,580		9%		4%		0.4		1.2

				Opportunistic		15		67,044		47,538		68%		22,566		5%		-2%		0.3		1.1

				Portfolio Total		21		203,044		127,647		56%		98,779		12%		3%		0.3		1.2





Private Real Estate

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Non-Core		13		258,722		190,492		63%		111,351		12%		-0%		0.6		1.3

				Portfolio Total		13		258,722		190,492		63%		111,351		12%		-0%		0.6		1.3





Private Income

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Asset-Backed / Direct Lending		4		80,000		62,847		64%		35,608		15%		3%		0.4		1.3

				Distress / Opportunistic		15		203,000		159,874		71%		64,346		12%		5%		0.2		1.3

				Portfolio Total		19		283,000		222,721		69%		99,955		13%		4%		0.3		1.3







Private Equity

Sub-Asset Class Commitment 
($000's)

%
Funded

Current
NAV ($000's) % NAV IRR

PME 
(DA) 

Alpha

Pooled Mean 
Benchmark 

Alpha
TVPI DPI

Buyout / Growth 161,695 59% 126,817 41.4% 26.9% 18.5% 6.3% 1.7x 0.6x
Opportunistic / Secondaries 79,675 76% 37,949 12.4% -7.9% -9.6% -28.5% 0.8x 0.2x
Venture 150,000 62% 141,573 46.2% 25.8% 24.5% 5.2% 1.5x 0.0x
Portfolio Total 391,370 63% 306,339 100.0% 18.6% 15.2% -2.0% 1.4x 0.3x

Private Equity - Inception to Date
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Performance Review/Attribution - Public Real Assets

Portfolio
 Interim 

Benchmark*
Difference Portfolio

 Interim 
Benchmark*

Difference Portfolio
Interim 

Benchmark*
Difference Portfolio

Interim 
Benchmark*

Difference Portfolio
Interim 

Benchmark*
Difference

Public Real Assets 8.0 7.0 1.0 7.18 7.29 (0.11) 8.56 (9.94) 18.50 2.31 (2.19) 4.50 1.45 (0.49) 1.94 -9.94% 19.72% -1.22% 18.50%

Real Estate 2.5 N/A N/A (2.83) 7.29 (10.12) 3.87 (9.94) 13.81 5.98 (2.19) 8.17 6.03 (0.49) 6.52 N/A 4.07% -0.63% 3.44%

Infrastructure 3.0 N/A N/A 8.55 7.29 1.26 6.92 (9.94) 16.86 (0.11) (2.19) 2.08 0.00 (0.49) 0.49 N/A 7.69% -0.23% 7.46%

Global Natural Resources 2.5 N/A N/A 16.22 7.29 8.93 14.41 (9.94) 24.35 N/A N/A N/A N/A N/A N/A N/A 7.96% -0.37% 7.59%

*Each of the Public Real Assets, Global Natural Resources, Infrastructure and Real Estate composites are benchmarked against the SPRAUT Index.

TAA & Style 
Selection

Manager 
Skill

Contr. To 
Excess

Asset Allocation (As of Q4 2022) Performance (As of Q4 2022)

End Q4 2022 QTD 1 Year 3 Years 5 Years
SAA*

1 Year Excess Return Attribution
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Excess Performance Drivers
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Public Real Assets Excess VaR
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Public Real Assets Excess Benchmark Beta

0.3
-0.1

-0.50 -0.25 0.00 0.25 0.50

36M Spot 12M Spot

Public Real Assets Tracking Error
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Compliance Non-Consolidated



						Allocation Ranges

								Asset Class		Allocation Min		Allocation Max		Min Range		Portfolio		Max Range		In Compliance		Interim Benchmark		Policy

						Growth				32.0%		55.0%		38.5%		40.8%		48.5%		Yes		43.5%		43.5%

								Public Equity		2.0%		12.0%		32.5%		30.6%		38.5%		No		35.5%		30.5%

								Private Equity		4.0%		16.0%		7.5%		10.2%		16.0%		Yes		8.0%		13.0%

						Real Asset				12.5%		22.5%		12.5%		18.2%		22.5%		Yes		17.5%		17.5%

								Public Real Assets		1.5%		12.0%		2.0%		8.0%		10.5%		Yes		9.5%		5.0%

								Private Real Estate		2.0%		7.5%		2.0%		5.3%		8.0%		Yes		4.5%		5.0%

								Private Real Assets		2.0%		10.0%		3.0%		4.9%		10.5%		Yes		3.5%		7.5%

						Income				22.0%		32.0%		22.0%		27.9%		32.0%		Yes		27.0%		27.0%

								Credit		4.0%		10.0%		2.0%		6.7%		8.0%		Yes		6.0%		5.0%

								Securitized		4.0%		10.0%		2.0%		7.2%		8.0%		Yes		6.5%		5.0%

								Insurance Linked Securities		3.0%		5.0%		0.5%		3.5%		6.5%		Yes		3.5%		3.5%

								Non-US		2.0%		6.0%		0.5%		3.8%		6.5%		Yes		4.0%		3.5%

								Private Debt		3.0%		14.0%		7.0%		6.7%		13.0%		No		7.0%		10.0%

						Defensive				8.0%		22.0%		7.0%		10.3%		17.0%		Yes		12.0%		12.0%

								GRIPs		1.5%		6.0%		2.0%		4.0%		8.0%		Yes		5.0%		5.0%

								Systematic Convexity		5.0%		14.0%		4.0%		6.3%		10.0%		Yes		7.0%		7.0%



																97.2%						100.0%		100.0%







																																39.8





Compliance Consolidated



								Asset Class		Allocation Min		Allocation Max		Min Range		Portfolio		Max Range		In Compliance		Interim Benchmark		Policy

						Growth				32.0%		55.0%		38.5%		41.1%		48.5%		Yes		43.5%		43.5%

								Public Equity		2.0%		12.0%		30.0%		30.9%		36.0%		Yes		32.5%		30.5%

								Private Equity						10.0%		10.2%		13.5%		Yes		11.0%		13.0%

						Real Asset				12.5%		22.5%		12.5%		18.3%		22.5%		Yes		17.5%		17.5%

								Public Real Assets		1.5%		12.0%		5.0%		8.0%		11.0%		Yes		7.0%		5.0%

								Private Real Estate		2.0%		7.5%		2.0%		5.3%		8.0%		Yes		5.0%		5.0%

								Private Real Assets		2.0%		10.0%		4.0%		4.9%		7.5%		Yes		5.5%		7.5%

						Income				22.0%		32.0%		22.0%		26.3%		32.0%		Yes		27.0%		27.0%

								Public Income		4.0%		10.0%		16.5%		18.5%		20.0%		Yes		18.5%		17.0%

								Private Debt		4.0%		10.0%		7.0%		7.8%		10.5%		Yes		8.5%		10.0%

						Defensive				8.0%		22.0%		7.0%		14.4%		17.0%		Yes		12.0%		12.0%

								GRIPs		1.5%		6.0%		2.0%		5.1%		8.0%		Yes		5.0%		5.0%

								Systematic Convexity						4.0%		7.2%		10.0%		Yes		7.0%		7.0%

																100.1%						100.0%		100.0%











Total Portfolio



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Total				100		100		0		3.28		3.93		(0.65)		(5.48)		(7.32)		1.84		4.94		5.48		(0.54)		4.41		5.11		(0.70)		-7.32%		2.26%		-0.43%		1.84%

								Interim Benchmark		(2.38)						(2.38)						4.96						8.49				8.49		7.27				7.27

								Difference		102.38						5.66						(10.44)						(3.55)				(3.55)		(2.86)				(2.86)

						Growth				41.1		43.5		(2.4)		7.13		7.39		(0.26)		(12.67)		(14.62)		1.95		7.14		6.38		0.76		5.47		5.88		(0.41)		-6.39%		0.49%		0.51%		1.00%

								Interim Benchmark		43.5						(4.91)						2.74						11.47				11.47		10.09				10.09

								Difference		(2.4)						12.04						(15.41)						(4.33)				(4.33)		(4.62)				(4.62)

						Real Asset				18.3		17.5		0.8		2.07		2.79		(0.72)		9.00		1.22		7.78		7.34		7.66		(0.32)		6.37		6.52		(0.15)		0.18%		1.76%		-0.54%		1.22%

								Interim Benchmark		17.5						0.88						13.22						7.97				7.97		6.37				6.37

								Difference		0.8						1.19						(4.22)						(0.63)				(0.63)		0.00				0.00

						Income				26.3		27.0		(0.7)		1.18		1.79		(0.61)		(4.40)		(3.63)		(0.77)		1.42		2.98		(1.56)		2.36		3.22		(0.86)		-0.95%		-0.14%		-0.15%		-0.29%

								Interim Benchmark		27.0						(2.69)						1.80						4.38				4.38		4.23				4.23								0.00%

								Difference		(0.7)						3.87						(6.20)						(2.96)				(2.96)		(1.87)				(1.87)								0.00%

						Defensive				14.4		12.0		2.4		(1.93)		(2.17)		0.24		(1.92)		(1.55)		(0.37)		2.53		5.11		(2.58)		2.38		4.12		(1.74)		-0.15%		0.15%		-0.25%		-0.10%

								Interim Benchmark		12.00						2.80						9.02						9.25						6.45

								Difference		2.40						(4.73)						(10.94)						(6.72)						(4.07)

																																								-7.31%		2.26%		-0.43%		1.83%





















										501277

												QTD		1

Year		3

Years		5

Years

										Total Fund		3.28		-5.48		4.94		4.41

										Total Fund Interim Target Index		3.93		-7.32		5.48		5.11

										   Difference		-0.65		1.84		-0.54		-0.70

										Growth		7.13		-12.67		7.14		5.47

										Growth Interim Target Index		7.39		-14.62		6.38		5.88

										   Difference		-0.26		1.95		0.76		-0.41

										Real Assets		2.07		9.00		7.34		6.37

										Real Assets Interim Target Index		2.79		1.22		7.66		6.52

										   Difference		-0.72		7.78		-0.32		-0.15

										Income		1.18		-4.40		1.42		2.36

										Income Interim Target Index		1.79		-3.63		2.98		3.22

										   Difference		-0.61		-0.77		-1.56		-0.86

										Defensive Ex Overlay		-1.93		-1.92		2.53		2.38

										Defensive Ex Overlay Interim Benchmark		-2.17		-1.55		5.11		4.12

										   Difference		0.24		-0.37		-2.58		-1.74



















Growth



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Growth				41.1		43.5		(2.4)		7.13		7.39		(0.26)		(12.67)		(14.62)		1.95		7.14		6.38		0.76		5.47		5.88		(0.41)		-14.62%		0.46%		1.48%		1.95%

								Public Equity		30.9		32.5		(1.6)		10.18		9.84		0.34		(16.70)		(18.49)		1.79		4.31		2.57		1.74		3.86		3.57		0.29		-14.90%		0.47%		1.28%		1.75%

								Private Equity		10.2		11.0		(0.8)		(1.50)		0.05		(1.55)		3.62		2.60		1.02		19.93		19.91		0.02		12.29		17.17		(4.88)		0.27%		-0.01%		0.21%		0.20%

																																								-14.63%		0.46%		1.49%		1.95%











										501281

												QTD		1

Year		3

Years		5

Years						NOTE: Public Equity is against the Public Equity Interim Target Index (Growth Ex Illiquids)

										Growth		7.13		-12.67		7.14		5.47

										Growth Interim Target Index		7.39		-14.62		6.38		5.88

										   Difference		-0.26		1.95		0.76		-0.41

										Public Equity		10.18		-16.70		4.31		3.86

										Growth Ex-Illiquids Interim Target Index		9.84		-18.49		2.57		3.57

										   Difference		0.34		1.79		1.74		0.29

										Private Equity		-1.50		3.62		19.93		12.29

										Cambridge US Prvt Eq Index		0.05		2.60		19.91		17.17

										   Difference		-1.55		1.02		0.02		-4.88















Public Equity



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		 Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Equity				30.9		32.5		(1.6)		10.18		9.84		0.34		(16.70)		(18.49)		1.79		4.31		2.57		1.74		3.86		3.57		0.29		-18.49%		0.14%		1.65%		1.79%

								Global Equity		8.4		N/A		N/A		11.52		9.84		1.68		(14.15)		(18.49)		4.34		N/A		N/A		N/A		N/A		N/A		N/A		N/A		-0.23%		0.98%		0.75%

								US Large Cap		8.7		N/A		N/A		8.15		9.84		(1.69)		(21.23)		(18.49)		(2.74)		6.98		2.57		4.41		8.60		3.57		5.03		N/A		0.02%		-0.36%		-0.34%

								US Small Cap		2.3		N/A		N/A		8.38		9.84		(1.46)		(15.47)		(18.49)		3.02		8.30		2.57		5.73		6.62		3.57		3.05		N/A		0.15%		0.59%		0.74%

								Int'l Equity		6.9		N/A		N/A		13.67		9.84		3.83		(17.02)		(18.49)		1.47		(0.33)		2.57		(2.90)		1.47		3.57		(2.10)		N/A		0.67%		-0.23%		0.44%

								Emerging Market		4.7		N/A		N/A		6.76		9.84		(3.08)		(15.43)		(18.49)		3.06		0.27		2.57		(2.30)		(2.16)		3.57		(5.73)		N/A		-0.47%		0.68%		0.21%

						*Interim Benchmark for each Public Equity sub asset class is the MSCI ACWI IMI.
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										Quarter		1

Year		3

Years		5

Years										Value1

								Public Equity		10.18		-16.70		4.31		3.86								Domestic Large Cap Equity		256647008.01

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57								Global Equity		249326267.89

								   Difference		0.34		1.79		1.74		0.29								International Developed Equity		204549475.08

								Global Equity		11.52		-14.15		N/A		N/A								Emerging Markets Equity		138425764.23

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57								Domestic Small Cap Equity		67226378.8

								   Difference		1.68		4.34		N/A		N/A										916174894.01

								Domestic Large Cap Equity		8.15		-21.23		6.98		8.60

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-1.69		-2.74		4.41		5.03

								Domestic Small Cap Equity		8.38		-15.47		8.30		6.62

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-1.46		3.02		5.73		3.05

								International Developed Equity		13.67		-17.02		-0.33		1.47

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		3.83		1.47		-2.90		-2.10

								Emerging Markets Equity		6.76		-15.43		0.27		-2.16

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-3.08		3.06		-2.30		-5.73

























Real



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Real Assets				18.3		17.5		0.8		2.07		2.79		(0.72)		9.00		1.22		7.78		7.34		7.66		(0.32)		6.37		6.52		(0.15)		1.22%		10.69%		-2.92%		7.78%

								Public Real Assets		8.0		7.0		1.0		7.18		7.29		(0.11)		8.56		(9.94)		18.50		2.31		(2.19)		4.50		1.45		(0.49)		1.94		-5.42%		11.14%		-0.74%		10.40%

								Private Real Estate		5.3		5.0		0.3		(3.54)		(1.30)		(2.24)		7.80		10.21		(2.41)		9.44		8.19		1.25		8.04		7.38		0.66		2.77%		-0.34%		-0.70%		-1.04%

								Private Real Assets		4.9		5.5		(0.6)		(0.05)		0.81		(0.86)		10.36		17.01		(6.65)		7.12		10.21		(3.09)		14.33		7.98		6.35		3.87%		-0.10%		-1.48%		-1.58%















										501282

												QTD		1

Year		3

Years		5

Years

										Real Assets		2.07		9.00		7.34		6.37

										Real Assets Interim Target Index		2.79		1.22		7.66		6.52

										   Difference		-0.72		7.78		-0.32		-0.15

										Public Real Assets		7.18		8.56		2.31		1.45

										Public Real Assets Custom Index		7.29		-9.94		-2.19		-0.49

										   Difference		-0.11		18.50		4.50		1.94

										Private Real Estate		-3.54		7.80		9.44		8.04

										Private RE - Private Real Estate Custom Index (Lagged)(Export)		-1.30		10.21		8.19		7.38

										   Difference		-2.24		-2.41		1.25		0.66

										Private Natural Resources		-0.05		10.36		7.12		14.33

										Private NR - Cambridge Private Real Assets Custom Index (Lagged)(Export)		0.81		17.01		10.21		7.98

										   Difference		-0.86		-6.65		-3.09		6.35

































Public Real



										Asset Allocation						Performance																								1 Year Excess Return Attribution

										End Q1 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA		Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference

						Public Real Assets				10.20		9.50		0.70		13.98		23.95		(9.97)		28.80		16.46		12.34		2.88		2.34		0.54		0.40		0.62		(0.22)		16.5%		0.0%		14.8%		-2.4%		12.3%

								Salient MLP						0.00		25.17		23.95		1.22		43.89		41.93		1.96		6.58		10.11		(3.53)		N/A		N/A		N/A		4.7%		2.1%		7.6%		0.2%		9.9%

								FlexShare GUNR						0.00		19.49		20.15		(0.66)		34.57		36.07		(1.50)		N/A		N/A		N/A		N/A		N/A		N/A		4.9%		-0.3%		6.7%		-0.6%		5.8%

								FlexShare NFRA						0.00		0.42		0.68		(0.26)		5.09		5.59		(0.50)		N/A		N/A		N/A		N/A		N/A		N/A		4.9%		-1.0%		-3.1%		-0.2%		-4.3%

								UBS Trumbull						0.00		4.40		7.17		(2.77)		18.20		27.29		(9.09)		N/A		N/A		N/A		N/A		N/A		N/A		2.0%		-0.8%		3.5%		-1.8%		0.9%

						*Public Real Benchmark is the SPRAUT (S&P Real Assets). The Asset Class Structure proxies this exposure with 1/3 allocation to each GUNR, NFRA, and NCREIF













												2.5		0.5952380952		14.9821428571		14.255952381				26.125		24.9583333333																0.0281547619		0.0126190476		0.0451190476		0.0011904762

												1.7		0.4047619048		0.17		0.2752380952				2.0602380952		2.2626190476																0.0199142857		-0.0040071429		-0.0123857143		-0.00085

												4.2				15.1521428571		14.5311904762				28.1852380952		27.220952381																0.0480690476		0.0086119048		0.0327333333		0.0003404762























































Public Real - Proxy



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA*		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		 Interim Benchmark*		Difference		Portfolio		 Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Real Assets				8.0		7.0		1.0		7.18		7.29		(0.11)		8.56		(9.94)		18.50		2.31		(2.19)		4.50		1.45		(0.49)		1.94		-9.94%		19.72%		-1.22%		18.50%

								Real Estate		2.5		N/A		N/A		(2.83)		7.29		(10.12)		3.87		(9.94)		13.81		5.98		(2.19)		8.17		6.03		(0.49)		6.52		N/A		4.07%		-0.63%		3.44%

								Infrastructure		3.0		N/A		N/A		8.55		7.29		1.26		6.92		(9.94)		16.86		(0.11)		(2.19)		2.08		0.00		(0.49)		0.49		N/A		7.69%		-0.23%		7.46%

								Global Natural Resources		2.5		N/A		N/A		16.22		7.29		8.93		14.41		(9.94)		24.35		N/A		N/A		N/A		N/A		N/A		N/A		N/A		7.96%		-0.37%		7.59%

						*Each of the Public Real Assets, Global Natural Resources, Infrastructure and Real Estate composites are benchmarked against the SPRAUT Index.









																																-0.28826

																																-1.988

										8.01		2.5		0.5952380952		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!																		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

												1.7		0.4047619048		3.4607142857		2.9507142857				2.800952381		-4.0233333333																		ERROR:#VALUE!		ERROR:#REF!		0.0311261905		-0.0009309524

												4.2				ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!																		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																														477878.025				0.362722472

																																		0.4312913935

																14.9821428571		14.255952381				26.125		24.9583333333										0.3502718488								0.0281547619		0.0126190476		0.0451190476		0.0011904762

																0.17		0.2752380952				2.0602380952		2.2626190476										0								0.0199142857		-0.0040071429		-0.0123857143		-0.00085

								Public Real Assets currently does not include ILB								15.1521428571		14.5311904762				28.1852380952		27.220952381																		4.8%		0.9%		3.3%		0.0%



																																										4.73		2.12		7.58

										3																																4.92		-0.99		-3.06

																																										9.65		1.13		4.52

								Paste Below 501189												502244

										Quarter		1

Year		3

Years		5

Years						Value1

								Public Real Assets		7.18		8.56		2.31		1.45				Infrastructure		90372051.67

								Public Real Assets Custom Index		7.29		-9.94		-2.19		-0.49				UBS Trumbull Property Income		76004238.62

								   Difference		-0.11		18.50		4.50		1.94				Global Natural Resources		73395356.58

								UBS Trumbull Property Income		-2.83		3.87		5.98		6.03						239771646.87

								NCREIF ODCE Index (AWA) (Net)		-5.17		6.55		8.97		7.72

								   Difference		2.34		-2.68		-2.99		-1.69

								Infrastructure		8.55		6.92		-0.11		0.00

								STOXX Gbl Broad Infrastructure Index		10.85		-10.12		0.24		3.15

								   Difference		-2.30		17.04		-0.35		-3.15

								Global Natural Resources		16.22		14.41		N/A		N/A

								Morningstar Gbl Upstream Ntrl Res Index		15.70		15.46		13.92		9.83

								   Difference		0.52		-1.05		N/A		N/A











Income



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Income				26.3		27.0		(0.7)		1.18		1.79		(0.61)		(4.40)		(3.63)		(0.77)		1.42		2.98		(1.56)		2.36		3.22		(0.86)		-3.63%		-0.55%		-0.22%		-0.77%

								Public Income		18.5		18.5		0.0		2.42		2.66		(0.24)		(5.21)		(5.53)		0.32		(0.52)		1.00		(1.52)		1.05		2.01		(0.96)		-4.23%		-0.51%		0.84%		0.33%

								Private Income		7.8		8.5		(0.7)		(1.79)		(0.09)		(1.70)		(1.25)		2.59		(3.84)		8.76		8.15		0.61		8.20		7.51		0.69		0.61%		-0.05%		-1.07%		-1.12%















										501283



												QTD		1

Year		3

Years		5

Years

										Income		1.18		-4.40		1.42		2.36

										Income Interim Target Index		1.79		-3.63		2.98		3.22

										   Difference		-0.61		-0.77		-1.56		-0.86

										Public Income (Private ILS)		2.42		-5.21		-0.52		1.05								-2.25

										Income Ex-Illiquids Interim Target Index		2.66		-5.53		1.00		2.01								-0.6

										   Difference		-0.24		0.32		-1.52		-0.96								-3.33

										Private Income		-1.79		-1.25		8.76		8.20								-0.03

										Cambridge Private Credit Index		-0.09		2.59		8.15		7.51								-0.01

										   Difference		-1.70		-3.84		0.61		0.69								0.09





































Public Income



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Income				18.5		18.5		0.0		2.42		2.66		(0.24)		(5.21)		(5.53)		0.32		(0.52)		1.00		(1.52)		1.05		2.01		(0.96)		-5.53%		-0.82%		1.14%		0.32%

								Credit		6.3		N/A		N/A		2.23		2.66		(0.43)		(2.30)		(5.53)		3.23		4.96		1.00		3.96		4.22		2.01		2.21		N/A		-0.02%		1.58%		1.56%

								Securitized		6.7		N/A		N/A		(0.31)		2.66		(2.97)		1.60		(5.53)		7.13		1.91		1.00		0.91		4.01		2.01		2.00		N/A		-1.22%		2.18%		0.96%

								ILS		2.2		N/A		N/A		2.41		2.66		(0.25)		(10.49)		(5.53)		(4.96)		(6.57)		1.00		(7.57)		(4.89)		N/A		N/A		N/A		-1.26%		-1.22%		-2.48%

								EM Debt		3.2		N/A		N/A		8.46		2.66		5.80		(16.31)		(5.53)		(10.78)		(7.13)		1.00		(8.13)		(3.55)		2.01		(5.56)		N/A		1.69%		-1.40%		0.29%

						*Interim Benchmark for each Public Income sub asset class is the Bloomberg US High Yield 1-3 Year Index.













								Paste Below		501192

										Quarter		1

Year		3

Years		5

Years								Value1

								Public Income (Private ILS)		2.42		-5.21		-0.52		1.05						Securitized		176804551.44

								Income Ex-Illiquids Interim Target Index		2.66		-5.53		1.00		2.01						Credit (Monthly)		167004303.26

								   Difference		-0.24		0.32		-1.52		-0.96						Emerging Market Debt		85495691.96

								Credit		2.23		-2.30		4.96		4.22						ILS Ex-Illiquids		58152703

								Credit Custom Index		2.66		-7.90		2.84		3.14								487457249.66				19.58

								   Difference		-0.43		5.60		2.12		1.08

								Securitized		-0.31		1.60		1.91		4.01

								Eurekahedge Structured Crdt HF Index		0.90		-4.93		0.56		2.82

								   Difference		-1.21		6.53		1.35		1.19

								Income ILS		2.41		-10.49		-6.57		-4.89

								Eurekahedge ILS Advisers Index		3.59		-2.21		0.74		-0.17

								   Difference		-1.18		-8.28		-7.31		-4.72

								Emerging Market Debt		8.46		-16.31		-7.13		-3.55

								Emerging Markets Debt Custom Index		7.26		-16.93		-5.67		-2.30

								   Difference		1.20		0.62		-1.46		-1.25

















Defensive



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Defensive				14.4		12.0		2.4		(1.93)		(2.17)		0.24		(1.92)		(1.55)		(0.37)		2.53		5.11		(2.58)		2.38		4.12		(1.74)		-1.55%		1.95%		-2.33%		-0.37%

								GRIPS		5.1		5.0		0.1		(0.31)		(0.17)		(0.14)		(21.60)		(23.01)		1.41		1.36		(1.39)		2.75		3.80		2.00		1.80		-10.23%		2.58%		0.42%		3.00%

								Systematic Convexity		7.2		7.0		0.2		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		8.69%		-0.83%		-2.67%		-3.50%

								Cash Ex-Overlay		2.1		0.0		2.1		0.83		0.84		(0.01)		1.56		1.46		0.10		0.70		0.72		(0.02)		1.40		1.26		0.14		0.00%		0.19%		-0.06%		0.13%



















																																																				SAA		taa		SS		MS



																																																TIPS				-3.9%		-0.6%		0.0%		6.5%

										Paste Below		494221																																				Long US Treasury				-5.3%		1.4%		0.0%		-2.5%

												Quarter		1

Year		3

Years		5

Years						Value1																								Systematic Convexity				9.1%		-0.8%		0.0%		-4.0%

										Defensive Ex Overlay		-1.93		-1.92		2.53		2.38				Systematic Convexity		215501628.39

										Defensive Ex Overlay Interim Benchmark		-2.17		-1.55		5.11		4.12				GRIPS		149531715

										   Difference		0.24		-0.37		-2.58		-1.74				Cash Equivalents with Overlay		79757771.77

										GRIPS		-0.31		-21.60		1.36		3.80				Public Treasurer's Investment Fund (Do Not Use)		60756294

										GRIPS Custom Index		-0.17		-23.01		-1.39		2.00				Northern Inst:Treas;Prm (NTPXX)		16613608.73

										   Difference		-0.14		1.41		2.75		1.80						442403246.12

										Systematic Convexity		-3.84		10.84		4.06		2.02

										Systematic Convexity Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73

										Cash Equivalents Ex Overlay		0.83		1.56		0.70		1.40

										ICE BofAML 3 Mo US T-Bill Index		0.84		1.46		0.72		1.26

										   Difference		-0.01		0.10		-0.02		0.14















GRIPS



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio*		Interim Benchmark		Difference		Portfolio*		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						GRIPS				5.1		5.0		0.1		(0.31)		(0.17)		(0.14)		(21.60)		(23.01)		1.41		1.36		(1.39)		2.75		3.80		2.00		1.80		-23.01%		1.53%		-0.13%		1.41%

								TIPS		3.3		2.5		0.8		1.22		1.30		(0.08)		(2.37)		(3.82)		1.45		N/A		2.11		N/A		N/A		2.34		N/A		-2.62%		0.06%		0.69%		0.75%

								Long US Treasury		1.8		2.5		(0.7)		(2.73)		(2.07)		(0.66)		(40.67)		(39.15)		(1.52)		(9.54)		(10.83)		1.29		N/A		(3.98)		N/A		-20.39%		1.47%		-0.81%		0.66%

						*DRP performance proportionally allocated 50/50 to TIPs and STRIPs















																																								SAA		SS		MS



																																				TIPS				-3.9%		0.0%		6.5%

										Paste Below 501195																										Long US Treasury				-5.3%		0.0%		-2.5%

												Quarter		1

Year		3

Years		5

Years								Value1										Systematic Convexity				9.1%		0.0%		-4.0%

										GRIPS		-0.31		-21.60		1.36		3.80				TIPS		SLC Management TIPS DRP SMA		96191660

										GRIPS Custom Index		-0.17		-23.01		-1.39		2.00				STRIPS		SLC Management STRIPS DRP SMA		53340055

										   Difference		-0.14		1.41		2.75		1.80								149531715

										SLC Management TIPS DRP SMA		1.22		-2.37		N/A		N/A

										Bloomberg US TIPS 0-5 Yr Index		1.30		-3.82		2.11		2.34

										   Difference		-0.08		1.45		N/A		N/A

										SLC Management STRIPS DRP SMA		-2.73		-40.67		-9.54		N/A

										Bloomberg 20-30 Yr Trsy Strips Index		-2.07		-39.15		-10.83		-3.98

										   Difference		-0.66		-1.52		1.29		N/A





















Systematic Convexity



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Systematic Convexity				7.2		7.0		0.2		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		15.86%		0.00%		-5.02%		-5.02%

								Man FRM Alpha Protect Limited		7.2		N/A		N/A		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		N/A		0.00%		-5.02%		-5.02%



















										Paste Below 495355

												Quarter		1

Year		3

Years		5

Years

										Systematic Convexity		-3.84		10.84		4.06		2.02

										Systematic Convexity Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73

										Man FRM Alpha Protect Limited		-3.84		10.84		4.06		2.02

										Man FRM Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73































Private Equity Table

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Buyout/Growth		9		138,393		107,895		61%		70,144		34%		12%		0.5		1.7

				Opportunistic/Secondaries		7		69,675		56,985		82%		12,913		-9%		-25%		0.2		0.8

				Venture		14		121,000		67,901		56%		54,305		45%		10%		0.0		1.9

				Portfolio Total		30		329,068		232,781		63%		137,362		27%		4%		0.3		1.6





Private Real Assets

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Infrastructure		4		95,000		66,705		66%		33,633		23%		12%		0.3		1.3

				Natural Resources		2		41,000		13,404		24%		42,580		9%		4%		0.4		1.2

				Opportunistic		15		67,044		47,538		68%		22,566		5%		-2%		0.3		1.1

				Portfolio Total		21		203,044		127,647		56%		98,779		12%		3%		0.3		1.2





Private Real Estate

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Non-Core		13		258,722		190,492		63%		111,351		12%		-0%		0.6		1.3

				Portfolio Total		13		258,722		190,492		63%		111,351		12%		-0%		0.6		1.3





Private Income

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Asset-Backed / Direct Lending		4		80,000		62,847		64%		35,608		15%		3%		0.4		1.3

				Distress / Opportunistic		15		203,000		159,874		71%		64,346		12%		5%		0.2		1.3

				Portfolio Total		19		283,000		222,721		69%		99,955		13%		4%		0.3		1.3







Private Real Estate

Albourne, as of 3Q 2022

Sub-Asset Class Commitment 
($000's)

%
Funded

Current
NAV ($000's) % NAV IRR

PME 
(DA) 

Alpha

Pooled Mean 
Benchmark 

Alpha
TVPI DPI

Core 125,298 100% 0 0.0% 5.5% -2.7% -3.0% 1.5x 1.5x
Non-Core 437,473 78% 159,021 100.0% 10.3% 7.2% 1.9% 1.3x 0.9x

Portfolio Total 562,772 83% 159,021 100.0% 7.8% 0.6% -0.7% 1.4x 1.1x

Private Real Estate - Inception to Date
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Private Real Assets

Albourne, as of 3Q 2022

Sub-Asset Class Commitment 
($000's)

%
Funded

Current
NAV ($000's) % NAV IRR

PME 
(DA) 

Alpha

Pooled Mean 
Benchmark 

Alpha
TVPI DPI

Infrastructure 95,000 70% 73,672 50.0% 16.7% 16.2% 9.3% 1.3x 0.3x
Natural Resources 63,500 35% 26,575 18.0% 12.1% 6.4% 4.7% 1.2x 0.2x
Opportunistic 71,544 79% 47,126 32.0% 5.1% 6.4% -2.3% 1.1x 0.3x
Portfolio Total 230,044 62% 147,373 100.0% 10.7% 9.2% 3.3% 1.2x 0.3x

Private Real Assets - Inception to Date
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Performance Review/Attribution - Public Income

Public Income Excess Benchmark Beta

-0.4
-0.2

-0.50 -0.25 0.00 0.25 0.50

36M Spot 12M Spot

Public Income Excess VaR

-0.3
-0.7

-3 -2 -1 0 1 2 3

36M Spot 12M Spot

Public Income Tracking Error

4.5

3.1

0 1 2 3 4 5 6

36M Spot 12M Spot

Portfolio
Interim 

Benchmark*
Difference Portfolio

Interim 
Benchmark*

Difference Portfolio
Interim 

Benchmark*
Difference Portfolio

Interim 
Benchmark*

Difference Portfolio
Interim 

Benchmark*
Difference

Public Income 18.5 18.5 0.0 2.47 2.66 (0.19) (5.16) (5.54) 0.38 (0.50) 1.00 (1.50) 1.06 2.01 (0.95) -5.54% -0.66% 1.04% 0.38%

Credit 6.2 N/A N/A 2.40 2.66 (0.26) (2.14) (5.54) 3.40 5.02 1.00 4.02 4.25 2.01 2.24 N/A 0.15% 1.45% 1.60%

Securitized 6.0 N/A N/A (0.31) 2.66 (2.97) 1.60 (5.54) 7.14 1.91 1.00 0.91 4.01 2.01 2.00 N/A -1.25% 2.20% 0.95%

ILS 3.4 N/A N/A 2.41 2.66 (0.25) (10.49) (5.54) (4.95) (6.57) 1.00 (7.57) (4.89) N/A N/A N/A -1.26% -1.22% -2.48%

EM Debt 2.9 N/A N/A 8.46 2.66 5.80 (16.31) (5.54) (10.77) (7.13) 1.00 (8.13) (3.55) 2.01 (5.56) N/A 1.69% -1.40% 0.29%

*Interim Benchmark for each Public Income sub asset class is the Bloomberg US High Yield 1-3 Year Index.

TAA & 
Style 

Selection

Manager 
Skill

Contr. To 
Excess

Asset Allocation (As of Q4 2022) Performance (As of Q4 2022)

End Q4 2022 QTD 1 Year 3 Years 5 Years
SAA

1 Year Excess Return Attribution

0.38%

-3%

-2%

0%

2%

3%

Jan-22 Mar-22 May-22 Jul-22 Sep-22 Nov-22

Cumulative Excess Return (1 Year)

Cumulative Excess Performance Cumulative TAA & Style Selection

Cumulative Manager Skill

0.38%

-3%

-2%

0%

2%

3%

Jan-22 Mar-22 May-22 Jul-22 Sep-22 Nov-22

Excess Performance Drivers

Cumulative Excess Performance Cumulative Contribution Credit
Cumulative Contribution Securitized Cumulative Contribution Emerging Market Debt
Cumulative Contribution Income ILS

78 of 129


Compliance Non-Consolidated



						Allocation Ranges

								Asset Class		Allocation Min		Allocation Max		Min Range		Portfolio		Max Range		In Compliance		Interim Benchmark		Policy

						Growth				32.0%		55.0%		38.5%		40.8%		48.5%		Yes		43.5%		43.5%

								Public Equity		2.0%		12.0%		32.5%		30.6%		38.5%		No		35.5%		30.5%

								Private Equity		4.0%		16.0%		7.5%		10.2%		16.0%		Yes		8.0%		13.0%

						Real Asset				12.5%		22.5%		12.5%		18.2%		22.5%		Yes		17.5%		17.5%

								Public Real Assets		1.5%		12.0%		2.0%		8.0%		10.5%		Yes		9.5%		5.0%

								Private Real Estate		2.0%		7.5%		2.0%		5.3%		8.0%		Yes		4.5%		5.0%

								Private Real Assets		2.0%		10.0%		3.0%		4.9%		10.5%		Yes		3.5%		7.5%

						Income				22.0%		32.0%		22.0%		27.9%		32.0%		Yes		27.0%		27.0%

								Credit		4.0%		10.0%		2.0%		6.7%		8.0%		Yes		6.0%		5.0%

								Securitized		4.0%		10.0%		2.0%		7.2%		8.0%		Yes		6.5%		5.0%

								Insurance Linked Securities		3.0%		5.0%		0.5%		3.5%		6.5%		Yes		3.5%		3.5%

								Non-US		2.0%		6.0%		0.5%		3.8%		6.5%		Yes		4.0%		3.5%

								Private Debt		3.0%		14.0%		7.0%		6.7%		13.0%		No		7.0%		10.0%

						Defensive				8.0%		22.0%		7.0%		10.3%		17.0%		Yes		12.0%		12.0%

								GRIPs		1.5%		6.0%		2.0%		4.0%		8.0%		Yes		5.0%		5.0%

								Systematic Convexity		5.0%		14.0%		4.0%		6.3%		10.0%		Yes		7.0%		7.0%



																97.2%						100.0%		100.0%







																																39.8





Compliance Consolidated



								Asset Class		Allocation Min		Allocation Max		Min Range		Portfolio		Max Range		In Compliance		Interim Benchmark		Policy

						Growth				32.0%		55.0%		38.5%		41.1%		48.5%		Yes		43.5%		43.5%

								Public Equity		2.0%		12.0%		30.0%		30.8%		36.0%		Yes		32.5%		30.5%

								Private Equity						10.0%		10.2%		13.5%		Yes		11.0%		13.0%

						Real Asset				12.5%		22.5%		12.5%		18.3%		22.5%		Yes		17.5%		17.5%

								Public Real Assets		1.5%		12.0%		5.0%		8.0%		11.0%		Yes		7.0%		5.0%

								Private Real Estate		2.0%		7.5%		2.0%		5.3%		8.0%		Yes		5.0%		5.0%

								Private Real Assets		2.0%		10.0%		4.0%		4.9%		7.5%		Yes		5.5%		7.5%

						Income				22.0%		32.0%		22.0%		26.3%		32.0%		Yes		27.0%		27.0%

								Public Income		4.0%		10.0%		16.5%		18.5%		20.0%		Yes		18.5%		17.0%

								Private Debt		4.0%		10.0%		7.0%		7.8%		10.5%		Yes		8.5%		10.0%

						Defensive				8.0%		22.0%		7.0%		14.4%		17.0%		Yes		12.0%		12.0%

								GRIPs		1.5%		6.0%		2.0%		5.1%		8.0%		Yes		5.0%		5.0%

								Systematic Convexity						4.0%		7.2%		10.0%		Yes		7.0%		7.0%

																100.0%						100.0%		100.0%











Total Portfolio



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Total				100		100		0		3.29		3.93		(0.64)		(5.47)		(7.32)		1.85		4.94		5.48		(0.54)		4.42		5.11		(0.69)		-7.32%		2.29%		-0.44%		1.85%

								Interim Benchmark		(2.38)						(2.38)						4.96						8.49				8.49		7.27				7.27

								Difference		102.38						5.67						(10.43)						(3.55)				(3.55)		(2.85)				(2.85)

						Growth				41.1		43.5		(2.4)		7.13		7.39		(0.26)		(12.67)		(14.62)		1.95		7.14		6.38		0.76		5.47		5.88		(0.41)		-6.39%		0.49%		0.51%		1.00%

								Interim Benchmark		43.5						(4.91)						2.74						11.47				11.47		10.09				10.09

								Difference		(2.4)						12.04						(15.41)						(4.33)				(4.33)		(4.62)				(4.62)

						Real Asset				18.3		17.5		0.8		2.07		2.79		(0.72)		9.00		1.22		7.78		7.34		7.66		(0.32)		6.37		6.52		(0.15)		0.18%		1.76%		-0.54%		1.22%

								Interim Benchmark		17.5						0.88						13.22						7.97				7.97		6.37				6.37

								Difference		0.8						1.19						(4.22)						(0.63)				(0.63)		0.00				0.00

						Income				26.3		27.0		(0.7)		1.22		1.79		(0.57)		(4.36)		(3.63)		(0.73)		1.43		2.97		(1.54)		2.37		3.22		(0.85)		-0.95%		-0.11%		-0.17%		-0.28%

								Interim Benchmark		27.0						(2.69)						1.80						4.38				4.38		4.23				4.23								0.00%

								Difference		(0.7)						3.91						(6.16)						(2.95)				(2.95)		(1.86)				(1.86)								0.00%

						Defensive				14.4		12.0		2.4		(1.93)		(2.16)		0.23		(1.92)		(1.54)		(0.38)		2.53		5.11		(2.58)		2.38		4.12		(1.74)		-0.15%		0.15%		-0.25%		-0.10%

								Interim Benchmark		12.00						2.80						9.02						9.25						6.45

								Difference		2.40						(4.73)						(10.94)						(6.72)						(4.07)

																																								-7.31%		2.29%		-0.45%		1.84%





















										501277

												QTD		1

Year		3

Years		5

Years

										Total Fund		3.29		-5.47		4.94		4.42

										Total Fund Interim Target Index		3.93		-7.32		5.48		5.11

										   Difference		-0.64		1.85		-0.54		-0.69

										Growth		7.13		-12.67		7.14		5.47

										Growth Interim Target Index		7.39		-14.62		6.38		5.88

										   Difference		-0.26		1.95		0.76		-0.41

										Real Assets		2.07		9.00		7.34		6.37

										Real Assets Interim Target Index		2.79		1.22		7.66		6.52

										   Difference		-0.72		7.78		-0.32		-0.15

										Income		1.22		-4.36		1.43		2.37

										Income Interim Target Index		1.79		-3.63		2.97		3.22

										   Difference		-0.57		-0.73		-1.54		-0.85

										Defensive Ex Overlay		-1.93		-1.92		2.53		2.38

										Defensive Ex Overlay Interim Benchmark		-2.16		-1.54		5.11		4.12

										   Difference		0.23		-0.38		-2.58		-1.74



















Growth



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Growth				41.1		43.5		(2.4)		7.13		7.39		(0.26)		(12.67)		(14.62)		1.95		7.14		6.38		0.76		5.47		5.88		(0.41)		-14.62%		0.46%		1.48%		1.95%

								Public Equity		30.8		32.5		(1.7)		10.18		9.84		0.34		(16.70)		(18.49)		1.79		4.31		2.57		1.74		3.86		3.57		0.29		-14.89%		0.47%		1.28%		1.75%

								Private Equity		10.2		11.0		(0.8)		(1.50)		0.05		(1.55)		3.62		2.60		1.02		19.93		19.91		0.02		12.29		17.17		(4.88)		0.27%		-0.01%		0.21%		0.20%

																																								-14.62%		0.46%		1.49%		1.95%











										501281

												QTD		1

Year		3

Years		5

Years						NOTE: Public Equity is against the Public Equity Interim Target Index (Growth Ex Illiquids)

										Growth		7.13		-12.67		7.14		5.47

										Growth Interim Target Index		7.39		-14.62		6.38		5.88

										   Difference		-0.26		1.95		0.76		-0.41

										Public Equity		10.18		-16.70		4.31		3.86

										Growth Ex-Illiquids Interim Target Index		9.84		-18.49		2.57		3.57

										   Difference		0.34		1.79		1.74		0.29

										Private Equity		-1.50		3.62		19.93		12.29

										Cambridge US Prvt Eq Index		0.05		2.60		19.91		17.17

										   Difference		-1.55		1.02		0.02		-4.88















Public Equity



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		 Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Equity				30.8		32.5		(1.7)		10.18		9.84		0.34		(16.70)		(18.49)		1.79		4.31		2.57		1.74		3.86		3.57		0.29		-18.49%		0.14%		1.65%		1.79%

								Global Equity		8.4		N/A		N/A		11.52		9.84		1.68		(14.15)		(18.49)		4.34		N/A		N/A		N/A		N/A		N/A		N/A		N/A		-0.23%		0.98%		0.75%

								US Large Cap		8.6		N/A		N/A		8.15		9.84		(1.69)		(21.23)		(18.49)		(2.74)		6.98		2.57		4.41		8.60		3.57		5.03		N/A		0.01%		-0.36%		-0.35%

								US Small Cap		2.3		N/A		N/A		8.38		9.84		(1.46)		(15.47)		(18.49)		3.02		8.30		2.57		5.73		6.62		3.57		3.05		N/A		0.15%		0.59%		0.74%

								Int'l Equity		6.9		N/A		N/A		13.67		9.84		3.83		(17.02)		(18.49)		1.47		(0.33)		2.57		(2.90)		1.47		3.57		(2.10)		N/A		0.68%		-0.23%		0.45%

								Emerging Market		4.7		N/A		N/A		6.76		9.84		(3.08)		(15.43)		(18.49)		3.06		0.27		2.57		(2.30)		(2.16)		3.57		(5.73)		N/A		-0.47%		0.68%		0.21%

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







								Paste Below 501187																502243

										Quarter		1

Year		3

Years		5

Years										Value1

								Public Equity		10.18		-16.70		4.31		3.86								Domestic Large Cap Equity		256647008.01

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57								Global Equity		249326267.89

								   Difference		0.34		1.79		1.74		0.29								International Developed Equity		204549475.08

								Global Equity		11.52		-14.15		N/A		N/A								Emerging Markets Equity		138425764.23

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57								Domestic Small Cap Equity		67226378.8

								   Difference		1.68		4.34		N/A		N/A										916174894.01

								Domestic Large Cap Equity		8.15		-21.23		6.98		8.60

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-1.69		-2.74		4.41		5.03

								Domestic Small Cap Equity		8.38		-15.47		8.30		6.62

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-1.46		3.02		5.73		3.05

								International Developed Equity		13.67		-17.02		-0.33		1.47

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		3.83		1.47		-2.90		-2.10

								Emerging Markets Equity		6.76		-15.43		0.27		-2.16

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-3.08		3.06		-2.30		-5.73

























Real



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Real Assets				18.3		17.5		0.8		2.07		2.79		(0.72)		9.00		1.22		7.78		7.34		7.66		(0.32)		6.37		6.52		(0.15)		1.22%		10.69%		-2.92%		7.78%

								Public Real Assets		8.0		7.0		1.0		7.18		7.29		(0.11)		8.56		(9.94)		18.50		2.31		(2.19)		4.50		1.45		(0.49)		1.94		-5.42%		11.14%		-0.74%		10.40%

								Private Real Estate		5.3		5.0		0.3		(3.54)		(1.30)		(2.24)		7.80		10.21		(2.41)		9.44		8.19		1.25		8.04		7.38		0.66		2.77%		-0.34%		-0.70%		-1.04%

								Private Real Assets		4.9		5.5		(0.6)		(0.05)		0.81		(0.86)		10.36		17.01		(6.65)		7.12		10.21		(3.09)		14.33		7.98		6.35		3.87%		-0.10%		-1.48%		-1.58%















										501282

												QTD		1

Year		3

Years		5

Years

										Real Assets		2.07		9.00		7.34		6.37

										Real Assets Interim Target Index		2.79		1.22		7.66		6.52

										   Difference		-0.72		7.78		-0.32		-0.15

										Public Real Assets		7.18		8.56		2.31		1.45

										Public Real Assets Custom Index		7.29		-9.94		-2.19		-0.49

										   Difference		-0.11		18.50		4.50		1.94

										Private Real Estate		-3.54		7.80		9.44		8.04

										Private RE - Private Real Estate Custom Index (Lagged)(Export)		-1.30		10.21		8.19		7.38

										   Difference		-2.24		-2.41		1.25		0.66

										Private Natural Resources		-0.05		10.36		7.12		14.33

										Private NR - Cambridge Private Real Assets Custom Index (Lagged)(Export)		0.81		17.01		10.21		7.98

										   Difference		-0.86		-6.65		-3.09		6.35

































Public Real



										Asset Allocation						Performance																								1 Year Excess Return Attribution

										End Q1 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA		Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference

						Public Real Assets				10.20		9.50		0.70		13.98		23.95		(9.97)		28.80		16.46		12.34		2.88		2.34		0.54		0.40		0.62		(0.22)		16.5%		0.0%		14.8%		-2.4%		12.3%

								Salient MLP						0.00		25.17		23.95		1.22		43.89		41.93		1.96		6.58		10.11		(3.53)		N/A		N/A		N/A		4.7%		2.1%		7.6%		0.2%		9.9%

								FlexShare GUNR						0.00		19.49		20.15		(0.66)		34.57		36.07		(1.50)		N/A		N/A		N/A		N/A		N/A		N/A		4.9%		-0.3%		6.7%		-0.6%		5.8%

								FlexShare NFRA						0.00		0.42		0.68		(0.26)		5.09		5.59		(0.50)		N/A		N/A		N/A		N/A		N/A		N/A		4.9%		-1.0%		-3.1%		-0.2%		-4.3%

								UBS Trumbull						0.00		4.40		7.17		(2.77)		18.20		27.29		(9.09)		N/A		N/A		N/A		N/A		N/A		N/A		2.0%		-0.8%		3.5%		-1.8%		0.9%

						*Public Real Benchmark is the SPRAUT (S&P Real Assets). The Asset Class Structure proxies this exposure with 1/3 allocation to each GUNR, NFRA, and NCREIF













												2.5		0.5952380952		14.9821428571		14.255952381				26.125		24.9583333333																0.0281547619		0.0126190476		0.0451190476		0.0011904762

												1.7		0.4047619048		0.17		0.2752380952				2.0602380952		2.2626190476																0.0199142857		-0.0040071429		-0.0123857143		-0.00085

												4.2				15.1521428571		14.5311904762				28.1852380952		27.220952381																0.0480690476		0.0086119048		0.0327333333		0.0003404762























































Public Real - Proxy



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA*		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		 Interim Benchmark*		Difference		Portfolio		 Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Real Assets				8.0		7.0		1.0		7.18		7.29		(0.11)		8.56		(9.94)		18.50		2.31		(2.19)		4.50		1.45		(0.49)		1.94		-9.94%		19.72%		-1.22%		18.50%

								Real Estate		2.5		N/A		N/A		(2.83)		7.29		(10.12)		3.87		(9.94)		13.81		5.98		(2.19)		8.17		6.03		(0.49)		6.52		N/A		4.07%		-0.63%		3.44%

								Infrastructure		3.0		N/A		N/A		8.55		7.29		1.26		6.92		(9.94)		16.86		(0.11)		(2.19)		2.08		0.00		(0.49)		0.49		N/A		7.69%		-0.23%		7.46%

								Global Natural Resources		2.5		N/A		N/A		16.22		7.29		8.93		14.41		(9.94)		24.35		N/A		N/A		N/A		N/A		N/A		N/A		N/A		7.96%		-0.37%		7.59%

						*Each of the Public Real Assets, Global Natural Resources, Infrastructure and Real Estate composites are benchmarked against the SPRAUT Index.









																																-0.28826

																																-1.988

										8.01		2.5		0.5952380952		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!																		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

												1.7		0.4047619048		3.4607142857		2.9507142857				2.800952381		-4.0233333333																		ERROR:#VALUE!		ERROR:#REF!		0.0311261905		-0.0009309524

												4.2				ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!																		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																														477878.025				0.362722472

																																		0.4312913935

																14.9821428571		14.255952381				26.125		24.9583333333										0.3502718488								0.0281547619		0.0126190476		0.0451190476		0.0011904762

																0.17		0.2752380952				2.0602380952		2.2626190476										0								0.0199142857		-0.0040071429		-0.0123857143		-0.00085

								Public Real Assets currently does not include ILB								15.1521428571		14.5311904762				28.1852380952		27.220952381																		4.8%		0.9%		3.3%		0.0%



																																										4.73		2.12		7.58

										3																																4.92		-0.99		-3.06

																																										9.65		1.13		4.52

								Paste Below 501189												502244

										Quarter		1

Year		3

Years		5

Years						Value1

								Public Real Assets		7.18		8.56		2.31		1.45				Infrastructure		90372051.67

								Public Real Assets Custom Index		7.29		-9.94		-2.19		-0.49				UBS Trumbull Property Income		76004238.62

								   Difference		-0.11		18.50		4.50		1.94				Global Natural Resources		73395356.58

								UBS Trumbull Property Income		-2.83		3.87		5.98		6.03						239771646.87

								NCREIF ODCE Index (AWA) (Net)		-5.17		6.55		8.97		7.72

								   Difference		2.34		-2.68		-2.99		-1.69

								Infrastructure		8.55		6.92		-0.11		0.00

								STOXX Gbl Broad Infrastructure Index		10.85		-10.12		0.24		3.15

								   Difference		-2.30		17.04		-0.35		-3.15

								Global Natural Resources		16.22		14.41		N/A		N/A

								Morningstar Gbl Upstream Ntrl Res Index		15.70		15.46		13.92		9.83

								   Difference		0.52		-1.05		N/A		N/A











Income



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Income				26.3		27.0		(0.7)		1.22		1.79		(0.57)		(4.36)		(3.63)		(0.73)		1.43		2.97		(1.54)		2.37		3.22		(0.85)		-3.63%		-0.44%		-0.29%		-0.73%

								Public Income		18.5		18.5		0.0		2.47		2.66		(0.19)		(5.16)		(5.54)		0.38		(0.50)		1.00		(1.50)		1.06		2.01		(0.95)		-4.23%		-0.39%		0.77%		0.38%

								Private Income		7.8		8.5		(0.7)		(1.79)		(0.09)		(1.70)		(1.25)		2.59		(3.84)		8.76		8.15		0.61		8.20		7.51		0.69		0.61%		-0.05%		-1.07%		-1.12%

																																								-3.62%		-0.44%		-0.30%		-0.74%













										501283



												QTD		1

Year		3

Years		5

Years

										Income		1.22		-4.36		1.43		2.37

										Income Interim Target Index		1.79		-3.63		2.97		3.22

										   Difference		-0.57		-0.73		-1.54		-0.85

										Public Income (Private ILS)		2.47		-5.16		-0.50		1.06								-2.25

										Income Ex-Illiquids Interim Target Index		2.66		-5.54		1.00		2.01								-0.6

										   Difference		-0.19		0.38		-1.50		-0.95								-3.33

										Private Income		-1.79		-1.25		8.76		8.20								-0.03

										Cambridge Private Credit Index		-0.09		2.59		8.15		7.51								-0.01

										   Difference		-1.70		-3.84		0.61		0.69								0.09





































Public Income



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Income				18.5		18.5		0.0		2.47		2.66		(0.19)		(5.16)		(5.54)		0.38		(0.50)		1.00		(1.50)		1.06		2.01		(0.95)		-5.54%		-0.66%		1.04%		0.38%

								Credit		6.2		N/A		N/A		2.40		2.66		(0.26)		(2.14)		(5.54)		3.40		5.02		1.00		4.02		4.25		2.01		2.24		N/A		0.15%		1.45%		1.60%

								Securitized		6.0		N/A		N/A		(0.31)		2.66		(2.97)		1.60		(5.54)		7.14		1.91		1.00		0.91		4.01		2.01		2.00		N/A		-1.25%		2.20%		0.95%

								ILS		3.4		N/A		N/A		2.41		2.66		(0.25)		(10.49)		(5.54)		(4.95)		(6.57)		1.00		(7.57)		(4.89)		N/A		N/A		N/A		-1.26%		-1.22%		-2.48%

								EM Debt		2.9		N/A		N/A		8.46		2.66		5.80		(16.31)		(5.54)		(10.77)		(7.13)		1.00		(8.13)		(3.55)		2.01		(5.56)		N/A		1.69%		-1.40%		0.29%

						*Interim Benchmark for each Public Income sub asset class is the Bloomberg US High Yield 1-3 Year Index.









																																																		Public Income		549,264,157.96

																																																		Credit		185,484,077.31

								Paste Below		501192																																								Securitized		176,804,551.44

										Quarter		1

Year		3

Years		5

Years																																		EM Debt		85,495,691.96

								Public Income (Private ILS)		2.47		-5.16		-0.50		1.06																																		ILS Ex Illiquids		58,658,486.63

								Income Ex-Illiquids Interim Target Index		2.66		-5.54		1.00		2.01																																		Private ILS		42,821,350.62

								   Difference		-0.19		0.38		-1.50		-0.95

								Credit		2.40		-2.14		5.02		4.25

								Credit Custom Index		2.66		-7.90		2.84		3.14

								   Difference		-0.26		5.76		2.18		1.11

								Securitized		-0.31		1.60		1.91		4.01

								Eurekahedge Structured Crdt HF Index		0.85		-5.01		0.54		2.80

								   Difference		-1.16		6.61		1.37		1.21

								Income ILS		2.41		-10.49		-6.57		-4.89

								Eurekahedge ILS Advisers Index		3.59		-2.21		0.74		-0.17

								   Difference		-1.18		-8.28		-7.31		-4.72

								Emerging Market Debt		8.46		-16.31		-7.13		-3.55

								Emerging Markets Debt Custom Index		7.26		-16.93		-5.67		-2.30

								   Difference		1.20		0.62		-1.46		-1.25

















Defensive



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Defensive				14.4		12.0		2.4		(1.93)		(2.17)		0.24		(1.92)		(1.55)		(0.37)		2.53		5.11		(2.58)		2.38		4.12		(1.74)		-1.55%		1.95%		-2.33%		-0.37%

								GRIPS		5.1		5.0		0.1		(0.31)		(0.17)		(0.14)		(21.60)		(23.01)		1.41		1.36		(1.39)		2.75		3.80		2.00		1.80		-10.23%		2.58%		0.42%		3.00%

								Systematic Convexity		7.2		7.0		0.2		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		8.69%		-0.83%		-2.67%		-3.50%

								Cash Ex-Overlay		2.1		0.0		2.1		0.83		0.84		(0.01)		1.56		1.46		0.10		0.70		0.72		(0.02)		1.40		1.26		0.14		0.00%		0.19%		-0.06%		0.13%



















																																																				SAA		taa		SS		MS



																																																TIPS				-3.9%		-0.6%		0.0%		6.5%

										Paste Below		494221																																				Long US Treasury				-5.3%		1.4%		0.0%		-2.5%

												Quarter		1

Year		3

Years		5

Years						Value1																								Systematic Convexity				9.1%		-0.8%		0.0%		-4.0%

										Defensive Ex Overlay		-1.93		-1.92		2.53		2.38				Systematic Convexity		215501628.39

										Defensive Ex Overlay Interim Benchmark		-2.17		-1.55		5.11		4.12				GRIPS		149531715

										   Difference		0.24		-0.37		-2.58		-1.74				Cash Equivalents with Overlay		79757771.77

										GRIPS		-0.31		-21.60		1.36		3.80				Public Treasurer's Investment Fund (Do Not Use)		60756294

										GRIPS Custom Index		-0.17		-23.01		-1.39		2.00				Northern Inst:Treas;Prm (NTPXX)		16613608.73

										   Difference		-0.14		1.41		2.75		1.80						442403246.12

										Systematic Convexity		-3.84		10.84		4.06		2.02

										Systematic Convexity Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73

										Cash Equivalents Ex Overlay		0.83		1.56		0.70		1.40

										ICE BofAML 3 Mo US T-Bill Index		0.84		1.46		0.72		1.26

										   Difference		-0.01		0.10		-0.02		0.14















GRIPS



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio*		Interim Benchmark		Difference		Portfolio*		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						GRIPS				5.1		5.0		0.1		(0.31)		(0.17)		(0.14)		(21.60)		(23.01)		1.41		1.36		(1.39)		2.75		3.80		2.00		1.80		-23.01%		1.53%		-0.13%		1.41%

								TIPS		3.3		2.5		0.8		1.22		1.30		(0.08)		(2.37)		(3.82)		1.45		N/A		2.11		N/A		N/A		2.34		N/A		-2.62%		0.06%		0.69%		0.75%

								Long US Treasury		1.8		2.5		(0.7)		(2.73)		(2.07)		(0.66)		(40.67)		(39.15)		(1.52)		(9.54)		(10.83)		1.29		N/A		(3.98)		N/A		-20.39%		1.47%		-0.81%		0.66%

						*DRP performance proportionally allocated 50/50 to TIPs and STRIPs















																																								SAA		SS		MS



																																				TIPS				-3.9%		0.0%		6.5%

										Paste Below 501195																										Long US Treasury				-5.3%		0.0%		-2.5%

												Quarter		1

Year		3

Years		5

Years								Value1										Systematic Convexity				9.1%		0.0%		-4.0%

										GRIPS		-0.31		-21.60		1.36		3.80				TIPS		SLC Management TIPS DRP SMA		96191660

										GRIPS Custom Index		-0.17		-23.01		-1.39		2.00				STRIPS		SLC Management STRIPS DRP SMA		53340055

										   Difference		-0.14		1.41		2.75		1.80								149531715

										SLC Management TIPS DRP SMA		1.22		-2.37		N/A		N/A

										Bloomberg US TIPS 0-5 Yr Index		1.30		-3.82		2.11		2.34

										   Difference		-0.08		1.45		N/A		N/A

										SLC Management STRIPS DRP SMA		-2.73		-40.67		-9.54		N/A

										Bloomberg 20-30 Yr Trsy Strips Index		-2.07		-39.15		-10.83		-3.98

										   Difference		-0.66		-1.52		1.29		N/A





















Systematic Convexity



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Systematic Convexity				7.2		7.0		0.2		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		15.86%		0.00%		-5.02%		-5.02%

								Man FRM Alpha Protect Limited		7.2		N/A		N/A		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		N/A		0.00%		-5.02%		-5.02%



















										Paste Below 495355

												Quarter		1

Year		3

Years		5

Years

										Systematic Convexity		-3.84		10.84		4.06		2.02

										Systematic Convexity Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73

										Man FRM Alpha Protect Limited		-3.84		10.84		4.06		2.02

										Man FRM Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73































Private Equity Table

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Buyout/Growth		9		138,393		107,895		61%		70,144		34%		12%		0.5		1.7

				Opportunistic/Secondaries		7		69,675		56,985		82%		12,913		-9%		-25%		0.2		0.8

				Venture		14		121,000		67,901		56%		54,305		45%		10%		0.0		1.9

				Portfolio Total		30		329,068		232,781		63%		137,362		27%		4%		0.3		1.6





Private Real Assets

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Infrastructure		4		95,000		66,705		66%		33,633		23%		12%		0.3		1.3

				Natural Resources		2		41,000		13,404		24%		42,580		9%		4%		0.4		1.2

				Opportunistic		15		67,044		47,538		68%		22,566		5%		-2%		0.3		1.1

				Portfolio Total		21		203,044		127,647		56%		98,779		12%		3%		0.3		1.2





Private Real Estate

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Non-Core		13		258,722		190,492		63%		111,351		12%		-0%		0.6		1.3

				Portfolio Total		13		258,722		190,492		63%		111,351		12%		-0%		0.6		1.3





Private Income

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Asset-Backed / Direct Lending		4		80,000		62,847		64%		35,608		15%		3%		0.4		1.3

				Distress / Opportunistic		15		203,000		159,874		71%		64,346		12%		5%		0.2		1.3

				Portfolio Total		19		283,000		222,721		69%		99,955		13%		4%		0.3		1.3







Private Income

Sub-Asset Class Commitment 
($000's)

%
Funded

Current
NAV ($000's) % NAV IRR

PME 
(DA) 

Alpha

Pooled Mean 
Benchmark 

Alpha
TVPI DPI

Asset-Backed / Direct Lending 110,000 65% 63,837 27.4% 11.9% 8.5% 4.6% 1.2x 0.5x
Distressed / Opportunistic 228,000 74% 169,575 72.6% 7.5% 8.9% 0.2% 1.2x 0.3x
Portfolio Total 338,000 71% 233,412 100.0% 8.7% 8.9% 1.4% 1.2x 0.4x

Private Income - Inception to Date
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Performance Review/Attribution - GRIPs

Portfolio
Interim 

Benchmark
Difference Portfolio*

Interim 
Benchmark

Difference Portfolio*
Interim 

Benchmark
Difference Portfolio

Interim 
Benchmark

Difference Portfolio
Interim 

Benchmark
Difference

GRIPS 5.1 5.0 0.1 (0.31) (0.17) (0.14) (21.60) (23.01) 1.41 1.36 (1.39) 2.75 3.80 2.00 1.80 -23.01% 1.53% -0.13% 1.41%
TIPS 3.3 2.5 0.8 1.22 1.30 (0.08) (2.37) (3.82) 1.45 N/A 2.11 N/A N/A 2.34 N/A -2.62% 0.06% 0.69% 0.75%
Long US Treasury 1.8 2.5 (0.7) (2.73) (2.07) (0.66) (40.67) (39.15) (1.52) (9.54) (10.83) 1.29 N/A (3.98) N/A -20.39% 1.47% -0.81% 0.66%

*DRP performance proportionally allocated 50/50 to TIPs and STRIPs

TAA & Style 
Selection

Manager 
Skill

Contr. To 
Excess

Asset Allocation (As of Q4 2022) Performance (As of Q4 2022)

End Q4 2022 QTD 1 Year 3 Years 5 Years
SAA

1 Year Excess Return Attribution

1.40%

-9%

-6%

-3%

0%

3%

Jan-22 Mar-22 May-22 Jul-22 Sep-22 Nov-22

Cumulative Excess Return (1 Year)

Cumulative Excess Performance Cumulative TAA & Style Selection
Cumulative Manager Skill

1.40%

-9%

-6%

-3%

0%

3%

Jan-22 Mar-22 May-22 Jul-22 Sep-22 Nov-22

Excess Performance Drivers

Cumulative Excess Performance Cumulative Contribution Long US Treasury
Cumulative Contribution TIPS

GRIPS Excess VaR

2.5
2.3

-4 -3 -2 -1 0 1 2 3 4

36M Spot 12M Spot

GRIPS Excess Benchmark Beta

0.1
0.2

-0.50 -0.25 0.00 0.25 0.50

36M Spot 12M Spot

GRIPS Tracking Error

11.3

9.1

0 1 2 3 4 5 6 7 8 9 10 11 12 13

36M Spot 12M Spot
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Compliance Non-Consolidated



						Allocation Ranges

								Asset Class		Allocation Min		Allocation Max		Min Range		Portfolio		Max Range		In Compliance		Interim Benchmark		Policy

						Growth				32.0%		55.0%		38.5%		40.8%		48.5%		Yes		43.5%		43.5%

								Public Equity		2.0%		12.0%		32.5%		30.6%		38.5%		No		35.5%		30.5%

								Private Equity		4.0%		16.0%		7.5%		10.2%		16.0%		Yes		8.0%		13.0%

						Real Asset				12.5%		22.5%		12.5%		18.2%		22.5%		Yes		17.5%		17.5%

								Public Real Assets		1.5%		12.0%		2.0%		8.0%		10.5%		Yes		9.5%		5.0%

								Private Real Estate		2.0%		7.5%		2.0%		5.3%		8.0%		Yes		4.5%		5.0%

								Private Real Assets		2.0%		10.0%		3.0%		4.9%		10.5%		Yes		3.5%		7.5%

						Income				22.0%		32.0%		22.0%		27.9%		32.0%		Yes		27.0%		27.0%

								Credit		4.0%		10.0%		2.0%		6.7%		8.0%		Yes		6.0%		5.0%

								Securitized		4.0%		10.0%		2.0%		7.2%		8.0%		Yes		6.5%		5.0%

								Insurance Linked Securities		3.0%		5.0%		0.5%		3.5%		6.5%		Yes		3.5%		3.5%

								Non-US		2.0%		6.0%		0.5%		3.8%		6.5%		Yes		4.0%		3.5%

								Private Debt		3.0%		14.0%		7.0%		6.7%		13.0%		No		7.0%		10.0%

						Defensive				8.0%		22.0%		7.0%		10.3%		17.0%		Yes		12.0%		12.0%

								GRIPs		1.5%		6.0%		2.0%		4.0%		8.0%		Yes		5.0%		5.0%

								Systematic Convexity		5.0%		14.0%		4.0%		6.3%		10.0%		Yes		7.0%		7.0%



																97.2%						100.0%		100.0%







																																39.8





Compliance Consolidated



								Asset Class		Allocation Min		Allocation Max		Min Range		Portfolio		Max Range		In Compliance		Interim Benchmark		Policy

						Growth				32.0%		55.0%		38.5%		41.1%		48.5%		Yes		43.5%		43.5%

								Public Equity		2.0%		12.0%		30.0%		30.9%		36.0%		Yes		32.5%		30.5%

								Private Equity						10.0%		10.2%		13.5%		Yes		11.0%		13.0%

						Real Asset				12.5%		22.5%		12.5%		18.3%		22.5%		Yes		17.5%		17.5%

								Public Real Assets		1.5%		12.0%		5.0%		8.0%		11.0%		Yes		7.0%		5.0%

								Private Real Estate		2.0%		7.5%		2.0%		5.3%		8.0%		Yes		5.0%		5.0%

								Private Real Assets		2.0%		10.0%		4.0%		4.9%		7.5%		Yes		5.5%		7.5%

						Income				22.0%		32.0%		22.0%		26.3%		32.0%		Yes		27.0%		27.0%

								Public Income		4.0%		10.0%		16.5%		18.5%		20.0%		Yes		18.5%		17.0%

								Private Debt		4.0%		10.0%		7.0%		7.8%		10.5%		Yes		8.5%		10.0%

						Defensive				8.0%		22.0%		7.0%		14.4%		17.0%		Yes		12.0%		12.0%

								GRIPs		1.5%		6.0%		2.0%		5.1%		8.0%		Yes		5.0%		5.0%

								Systematic Convexity						4.0%		7.2%		10.0%		Yes		7.0%		7.0%

																100.1%						100.0%		100.0%











Total Portfolio



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Total				100		100		0		3.28		3.93		(0.65)		(5.48)		(7.32)		1.84		4.94		5.48		(0.54)		4.41		5.11		(0.70)		-7.32%		2.26%		-0.43%		1.84%

								Interim Benchmark		(2.38)						(2.38)						4.96						8.49				8.49		7.27				7.27

								Difference		102.38						5.66						(10.44)						(3.55)				(3.55)		(2.86)				(2.86)

						Growth				41.1		43.5		(2.4)		7.13		7.39		(0.26)		(12.67)		(14.62)		1.95		7.14		6.38		0.76		5.47		5.88		(0.41)		-6.39%		0.49%		0.51%		1.00%

								Interim Benchmark		43.5						(4.91)						2.74						11.47				11.47		10.09				10.09

								Difference		(2.4)						12.04						(15.41)						(4.33)				(4.33)		(4.62)				(4.62)

						Real Asset				18.3		17.5		0.8		2.07		2.79		(0.72)		9.00		1.22		7.78		7.34		7.66		(0.32)		6.37		6.52		(0.15)		0.18%		1.76%		-0.54%		1.22%

								Interim Benchmark		17.5						0.88						13.22						7.97				7.97		6.37				6.37

								Difference		0.8						1.19						(4.22)						(0.63)				(0.63)		0.00				0.00

						Income				26.3		27.0		(0.7)		1.18		1.79		(0.61)		(4.40)		(3.63)		(0.77)		1.42		2.98		(1.56)		2.36		3.22		(0.86)		-0.95%		-0.14%		-0.15%		-0.29%

								Interim Benchmark		27.0						(2.69)						1.80						4.38				4.38		4.23				4.23								0.00%

								Difference		(0.7)						3.87						(6.20)						(2.96)				(2.96)		(1.87)				(1.87)								0.00%

						Defensive				14.4		12.0		2.4		(1.93)		(2.17)		0.24		(1.92)		(1.55)		(0.37)		2.53		5.11		(2.58)		2.38		4.12		(1.74)		-0.15%		0.15%		-0.25%		-0.10%

								Interim Benchmark		12.00						2.80						9.02						9.25						6.45

								Difference		2.40						(4.73)						(10.94)						(6.72)						(4.07)

																																								-7.31%		2.26%		-0.43%		1.83%





















										501277

												QTD		1

Year		3

Years		5

Years

										Total Fund		3.28		-5.48		4.94		4.41

										Total Fund Interim Target Index		3.93		-7.32		5.48		5.11

										   Difference		-0.65		1.84		-0.54		-0.70

										Growth		7.13		-12.67		7.14		5.47

										Growth Interim Target Index		7.39		-14.62		6.38		5.88

										   Difference		-0.26		1.95		0.76		-0.41

										Real Assets		2.07		9.00		7.34		6.37

										Real Assets Interim Target Index		2.79		1.22		7.66		6.52

										   Difference		-0.72		7.78		-0.32		-0.15

										Income		1.18		-4.40		1.42		2.36

										Income Interim Target Index		1.79		-3.63		2.98		3.22

										   Difference		-0.61		-0.77		-1.56		-0.86

										Defensive Ex Overlay		-1.93		-1.92		2.53		2.38

										Defensive Ex Overlay Interim Benchmark		-2.17		-1.55		5.11		4.12

										   Difference		0.24		-0.37		-2.58		-1.74



















Growth



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Growth				41.1		43.5		(2.4)		7.13		7.39		(0.26)		(12.67)		(14.62)		1.95		7.14		6.38		0.76		5.47		5.88		(0.41)		-14.62%		0.46%		1.48%		1.95%

								Public Equity		30.9		32.5		(1.6)		10.18		9.84		0.34		(16.70)		(18.49)		1.79		4.31		2.57		1.74		3.86		3.57		0.29		-14.90%		0.47%		1.28%		1.75%

								Private Equity		10.2		11.0		(0.8)		(1.50)		0.05		(1.55)		3.62		2.60		1.02		19.93		19.91		0.02		12.29		17.17		(4.88)		0.27%		-0.01%		0.21%		0.20%

																																								-14.63%		0.46%		1.49%		1.95%











										501281

												QTD		1

Year		3

Years		5

Years						NOTE: Public Equity is against the Public Equity Interim Target Index (Growth Ex Illiquids)

										Growth		7.13		-12.67		7.14		5.47

										Growth Interim Target Index		7.39		-14.62		6.38		5.88

										   Difference		-0.26		1.95		0.76		-0.41

										Public Equity		10.18		-16.70		4.31		3.86

										Growth Ex-Illiquids Interim Target Index		9.84		-18.49		2.57		3.57

										   Difference		0.34		1.79		1.74		0.29

										Private Equity		-1.50		3.62		19.93		12.29

										Cambridge US Prvt Eq Index		0.05		2.60		19.91		17.17

										   Difference		-1.55		1.02		0.02		-4.88















Public Equity



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		 Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Equity				30.9		32.5		(1.6)		10.18		9.84		0.34		(16.70)		(18.49)		1.79		4.31		2.57		1.74		3.86		3.57		0.29		-18.49%		0.14%		1.65%		1.79%

								Global Equity		8.4		N/A		N/A		11.52		9.84		1.68		(14.15)		(18.49)		4.34		N/A		N/A		N/A		N/A		N/A		N/A		N/A		-0.23%		0.98%		0.75%

								US Large Cap		8.7		N/A		N/A		8.15		9.84		(1.69)		(21.23)		(18.49)		(2.74)		6.98		2.57		4.41		8.60		3.57		5.03		N/A		0.02%		-0.36%		-0.34%

								US Small Cap		2.3		N/A		N/A		8.38		9.84		(1.46)		(15.47)		(18.49)		3.02		8.30		2.57		5.73		6.62		3.57		3.05		N/A		0.15%		0.59%		0.74%

								Int'l Equity		6.9		N/A		N/A		13.67		9.84		3.83		(17.02)		(18.49)		1.47		(0.33)		2.57		(2.90)		1.47		3.57		(2.10)		N/A		0.67%		-0.23%		0.44%

								Emerging Market		4.7		N/A		N/A		6.76		9.84		(3.08)		(15.43)		(18.49)		3.06		0.27		2.57		(2.30)		(2.16)		3.57		(5.73)		N/A		-0.47%		0.68%		0.21%

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







								Paste Below 501187																502243

										Quarter		1

Year		3

Years		5

Years										Value1

								Public Equity		10.18		-16.70		4.31		3.86								Domestic Large Cap Equity		256647008.01

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57								Global Equity		249326267.89

								   Difference		0.34		1.79		1.74		0.29								International Developed Equity		204549475.08

								Global Equity		11.52		-14.15		N/A		N/A								Emerging Markets Equity		138425764.23

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57								Domestic Small Cap Equity		67226378.8

								   Difference		1.68		4.34		N/A		N/A										916174894.01

								Domestic Large Cap Equity		8.15		-21.23		6.98		8.60

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-1.69		-2.74		4.41		5.03

								Domestic Small Cap Equity		8.38		-15.47		8.30		6.62

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-1.46		3.02		5.73		3.05

								International Developed Equity		13.67		-17.02		-0.33		1.47

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		3.83		1.47		-2.90		-2.10

								Emerging Markets Equity		6.76		-15.43		0.27		-2.16

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-3.08		3.06		-2.30		-5.73

























Real



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Real Assets				18.3		17.5		0.8		2.07		2.79		(0.72)		9.00		1.22		7.78		7.34		7.66		(0.32)		6.37		6.52		(0.15)		1.22%		10.69%		-2.92%		7.78%

								Public Real Assets		8.0		7.0		1.0		7.18		7.29		(0.11)		8.56		(9.94)		18.50		2.31		(2.19)		4.50		1.45		(0.49)		1.94		-5.42%		11.14%		-0.74%		10.40%

								Private Real Estate		5.3		5.0		0.3		(3.54)		(1.30)		(2.24)		7.80		10.21		(2.41)		9.44		8.19		1.25		8.04		7.38		0.66		2.77%		-0.34%		-0.70%		-1.04%

								Private Real Assets		4.9		5.5		(0.6)		(0.05)		0.81		(0.86)		10.36		17.01		(6.65)		7.12		10.21		(3.09)		14.33		7.98		6.35		3.87%		-0.10%		-1.48%		-1.58%















										501282

												QTD		1

Year		3

Years		5

Years

										Real Assets		2.07		9.00		7.34		6.37

										Real Assets Interim Target Index		2.79		1.22		7.66		6.52

										   Difference		-0.72		7.78		-0.32		-0.15

										Public Real Assets		7.18		8.56		2.31		1.45

										Public Real Assets Custom Index		7.29		-9.94		-2.19		-0.49

										   Difference		-0.11		18.50		4.50		1.94

										Private Real Estate		-3.54		7.80		9.44		8.04

										Private RE - Private Real Estate Custom Index (Lagged)(Export)		-1.30		10.21		8.19		7.38

										   Difference		-2.24		-2.41		1.25		0.66

										Private Natural Resources		-0.05		10.36		7.12		14.33

										Private NR - Cambridge Private Real Assets Custom Index (Lagged)(Export)		0.81		17.01		10.21		7.98

										   Difference		-0.86		-6.65		-3.09		6.35

































Public Real



										Asset Allocation						Performance																								1 Year Excess Return Attribution

										End Q1 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA		Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference

						Public Real Assets				10.20		9.50		0.70		13.98		23.95		(9.97)		28.80		16.46		12.34		2.88		2.34		0.54		0.40		0.62		(0.22)		16.5%		0.0%		14.8%		-2.4%		12.3%

								Salient MLP						0.00		25.17		23.95		1.22		43.89		41.93		1.96		6.58		10.11		(3.53)		N/A		N/A		N/A		4.7%		2.1%		7.6%		0.2%		9.9%

								FlexShare GUNR						0.00		19.49		20.15		(0.66)		34.57		36.07		(1.50)		N/A		N/A		N/A		N/A		N/A		N/A		4.9%		-0.3%		6.7%		-0.6%		5.8%

								FlexShare NFRA						0.00		0.42		0.68		(0.26)		5.09		5.59		(0.50)		N/A		N/A		N/A		N/A		N/A		N/A		4.9%		-1.0%		-3.1%		-0.2%		-4.3%

								UBS Trumbull						0.00		4.40		7.17		(2.77)		18.20		27.29		(9.09)		N/A		N/A		N/A		N/A		N/A		N/A		2.0%		-0.8%		3.5%		-1.8%		0.9%

						*Public Real Benchmark is the SPRAUT (S&P Real Assets). The Asset Class Structure proxies this exposure with 1/3 allocation to each GUNR, NFRA, and NCREIF













												2.5		0.5952380952		14.9821428571		14.255952381				26.125		24.9583333333																0.0281547619		0.0126190476		0.0451190476		0.0011904762

												1.7		0.4047619048		0.17		0.2752380952				2.0602380952		2.2626190476																0.0199142857		-0.0040071429		-0.0123857143		-0.00085

												4.2				15.1521428571		14.5311904762				28.1852380952		27.220952381																0.0480690476		0.0086119048		0.0327333333		0.0003404762























































Public Real - Proxy



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA*		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		 Interim Benchmark*		Difference		Portfolio		 Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Real Assets				8.0		7.0		1.0		7.18		7.29		(0.11)		8.56		(9.94)		18.50		2.31		(2.19)		4.50		1.45		(0.49)		1.94		-9.94%		19.72%		-1.22%		18.50%

								Real Estate		2.5		N/A		N/A		(2.83)		7.29		(10.12)		3.87		(9.94)		13.81		5.98		(2.19)		8.17		6.03		(0.49)		6.52		N/A		4.07%		-0.63%		3.44%

								Infrastructure		3.0		N/A		N/A		8.55		7.29		1.26		6.92		(9.94)		16.86		(0.11)		(2.19)		2.08		0.00		(0.49)		0.49		N/A		7.69%		-0.23%		7.46%

								Global Natural Resources		2.5		N/A		N/A		16.22		7.29		8.93		14.41		(9.94)		24.35		N/A		N/A		N/A		N/A		N/A		N/A		N/A		7.96%		-0.37%		7.59%

						*Each of the Public Real Assets, Global Natural Resources, Infrastructure and Real Estate composites are benchmarked against the SPRAUT Index.









																																-0.28826

																																-1.988

										8.01		2.5		0.5952380952		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!																		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

												1.7		0.4047619048		3.4607142857		2.9507142857				2.800952381		-4.0233333333																		ERROR:#VALUE!		ERROR:#REF!		0.0311261905		-0.0009309524

												4.2				ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!																		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																														477878.025				0.362722472

																																		0.4312913935

																14.9821428571		14.255952381				26.125		24.9583333333										0.3502718488								0.0281547619		0.0126190476		0.0451190476		0.0011904762

																0.17		0.2752380952				2.0602380952		2.2626190476										0								0.0199142857		-0.0040071429		-0.0123857143		-0.00085

								Public Real Assets currently does not include ILB								15.1521428571		14.5311904762				28.1852380952		27.220952381																		4.8%		0.9%		3.3%		0.0%



																																										4.73		2.12		7.58

										3																																4.92		-0.99		-3.06

																																										9.65		1.13		4.52

								Paste Below 501189												502244

										Quarter		1

Year		3

Years		5

Years						Value1

								Public Real Assets		7.18		8.56		2.31		1.45				Infrastructure		90372051.67

								Public Real Assets Custom Index		7.29		-9.94		-2.19		-0.49				UBS Trumbull Property Income		76004238.62

								   Difference		-0.11		18.50		4.50		1.94				Global Natural Resources		73395356.58

								UBS Trumbull Property Income		-2.83		3.87		5.98		6.03						239771646.87

								NCREIF ODCE Index (AWA) (Net)		-5.17		6.55		8.97		7.72

								   Difference		2.34		-2.68		-2.99		-1.69

								Infrastructure		8.55		6.92		-0.11		0.00

								STOXX Gbl Broad Infrastructure Index		10.85		-10.12		0.24		3.15

								   Difference		-2.30		17.04		-0.35		-3.15

								Global Natural Resources		16.22		14.41		N/A		N/A

								Morningstar Gbl Upstream Ntrl Res Index		15.70		15.46		13.92		9.83

								   Difference		0.52		-1.05		N/A		N/A











Income



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Income				26.3		27.0		(0.7)		1.18		1.79		(0.61)		(4.40)		(3.63)		(0.77)		1.42		2.98		(1.56)		2.36		3.22		(0.86)		-3.63%		-0.55%		-0.22%		-0.77%

								Public Income		18.5		18.5		0.0		2.42		2.66		(0.24)		(5.21)		(5.53)		0.32		(0.52)		1.00		(1.52)		1.05		2.01		(0.96)		-4.23%		-0.51%		0.84%		0.33%

								Private Income		7.8		8.5		(0.7)		(1.79)		(0.09)		(1.70)		(1.25)		2.59		(3.84)		8.76		8.15		0.61		8.20		7.51		0.69		0.61%		-0.05%		-1.07%		-1.12%















										501283



												QTD		1

Year		3

Years		5

Years

										Income		1.18		-4.40		1.42		2.36

										Income Interim Target Index		1.79		-3.63		2.98		3.22

										   Difference		-0.61		-0.77		-1.56		-0.86

										Public Income (Private ILS)		2.42		-5.21		-0.52		1.05								-2.25

										Income Ex-Illiquids Interim Target Index		2.66		-5.53		1.00		2.01								-0.6

										   Difference		-0.24		0.32		-1.52		-0.96								-3.33

										Private Income		-1.79		-1.25		8.76		8.20								-0.03

										Cambridge Private Credit Index		-0.09		2.59		8.15		7.51								-0.01

										   Difference		-1.70		-3.84		0.61		0.69								0.09





































Public Income



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Income				18.5		18.5		0.0		2.42		2.66		(0.24)		(5.21)		(5.53)		0.32		(0.52)		1.00		(1.52)		1.05		2.01		(0.96)		-5.53%		-0.82%		1.14%		0.32%

								Credit		6.3		N/A		N/A		2.23		2.66		(0.43)		(2.30)		(5.53)		3.23		4.96		1.00		3.96		4.22		2.01		2.21		N/A		-0.02%		1.58%		1.56%

								Securitized		6.7		N/A		N/A		(0.31)		2.66		(2.97)		1.60		(5.53)		7.13		1.91		1.00		0.91		4.01		2.01		2.00		N/A		-1.22%		2.18%		0.96%

								ILS		2.2		N/A		N/A		2.41		2.66		(0.25)		(10.49)		(5.53)		(4.96)		(6.57)		1.00		(7.57)		(4.89)		N/A		N/A		N/A		-1.26%		-1.22%		-2.48%

								EM Debt		3.2		N/A		N/A		8.46		2.66		5.80		(16.31)		(5.53)		(10.78)		(7.13)		1.00		(8.13)		(3.55)		2.01		(5.56)		N/A		1.69%		-1.40%		0.29%

						*Interim Benchmark for each Public Income sub asset class is the Bloomberg US High Yield 1-3 Year Index.













								Paste Below		501192

										Quarter		1

Year		3

Years		5

Years								Value1

								Public Income (Private ILS)		2.42		-5.21		-0.52		1.05						Securitized		176804551.44

								Income Ex-Illiquids Interim Target Index		2.66		-5.53		1.00		2.01						Credit (Monthly)		167004303.26

								   Difference		-0.24		0.32		-1.52		-0.96						Emerging Market Debt		85495691.96

								Credit		2.23		-2.30		4.96		4.22						ILS Ex-Illiquids		58152703

								Credit Custom Index		2.66		-7.90		2.84		3.14								487457249.66				19.58

								   Difference		-0.43		5.60		2.12		1.08

								Securitized		-0.31		1.60		1.91		4.01

								Eurekahedge Structured Crdt HF Index		0.90		-4.93		0.56		2.82

								   Difference		-1.21		6.53		1.35		1.19

								Income ILS		2.41		-10.49		-6.57		-4.89

								Eurekahedge ILS Advisers Index		3.59		-2.21		0.74		-0.17

								   Difference		-1.18		-8.28		-7.31		-4.72

								Emerging Market Debt		8.46		-16.31		-7.13		-3.55

								Emerging Markets Debt Custom Index		7.26		-16.93		-5.67		-2.30

								   Difference		1.20		0.62		-1.46		-1.25

















Defensive



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Defensive				14.4		12.0		2.4		(1.93)		(2.17)		0.24		(1.92)		(1.55)		(0.37)		2.53		5.11		(2.58)		2.38		4.12		(1.74)		-1.55%		1.95%		-2.33%		-0.37%

								GRIPS		5.1		5.0		0.1		(0.31)		(0.17)		(0.14)		(21.60)		(23.01)		1.41		1.36		(1.39)		2.75		3.80		2.00		1.80		-10.23%		2.58%		0.42%		3.00%

								Systematic Convexity		7.2		7.0		0.2		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		8.69%		-0.83%		-2.67%		-3.50%

								Cash Ex-Overlay		2.1		0.0		2.1		0.83		0.84		(0.01)		1.56		1.46		0.10		0.70		0.72		(0.02)		1.40		1.26		0.14		0.00%		0.19%		-0.06%		0.13%



















																																																				SAA		taa		SS		MS



																																																TIPS				-3.9%		-0.6%		0.0%		6.5%

										Paste Below		494221																																				Long US Treasury				-5.3%		1.4%		0.0%		-2.5%

												Quarter		1

Year		3

Years		5

Years						Value1																								Systematic Convexity				9.1%		-0.8%		0.0%		-4.0%

										Defensive Ex Overlay		-1.93		-1.92		2.53		2.38				Systematic Convexity		215501628.39

										Defensive Ex Overlay Interim Benchmark		-2.17		-1.55		5.11		4.12				GRIPS		149531715

										   Difference		0.24		-0.37		-2.58		-1.74				Cash Equivalents with Overlay		79757771.77

										GRIPS		-0.31		-21.60		1.36		3.80				Public Treasurer's Investment Fund (Do Not Use)		60756294

										GRIPS Custom Index		-0.17		-23.01		-1.39		2.00				Northern Inst:Treas;Prm (NTPXX)		16613608.73

										   Difference		-0.14		1.41		2.75		1.80						442403246.12

										Systematic Convexity		-3.84		10.84		4.06		2.02

										Systematic Convexity Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73

										Cash Equivalents Ex Overlay		0.83		1.56		0.70		1.40

										ICE BofAML 3 Mo US T-Bill Index		0.84		1.46		0.72		1.26

										   Difference		-0.01		0.10		-0.02		0.14















GRIPS



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio*		Interim Benchmark		Difference		Portfolio*		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						GRIPS				5.1		5.0		0.1		(0.31)		(0.17)		(0.14)		(21.60)		(23.01)		1.41		1.36		(1.39)		2.75		3.80		2.00		1.80		-23.01%		1.53%		-0.13%		1.41%

								TIPS		3.3		2.5		0.8		1.22		1.30		(0.08)		(2.37)		(3.82)		1.45		N/A		2.11		N/A		N/A		2.34		N/A		-2.62%		0.06%		0.69%		0.75%

								Long US Treasury		1.8		2.5		(0.7)		(2.73)		(2.07)		(0.66)		(40.67)		(39.15)		(1.52)		(9.54)		(10.83)		1.29		N/A		(3.98)		N/A		-20.39%		1.47%		-0.81%		0.66%

						*DRP performance proportionally allocated 50/50 to TIPs and STRIPs















																																								SAA		SS		MS



																																				TIPS				-3.9%		0.0%		6.5%

										Paste Below 501195																										Long US Treasury				-5.3%		0.0%		-2.5%

												Quarter		1

Year		3

Years		5

Years								Value1										Systematic Convexity				9.1%		0.0%		-4.0%

										GRIPS		-0.31		-21.60		1.36		3.80				TIPS		SLC Management TIPS DRP SMA		96191660

										GRIPS Custom Index		-0.17		-23.01		-1.39		2.00				STRIPS		SLC Management STRIPS DRP SMA		53340055

										   Difference		-0.14		1.41		2.75		1.80								149531715

										SLC Management TIPS DRP SMA		1.22		-2.37		N/A		N/A

										Bloomberg US TIPS 0-5 Yr Index		1.30		-3.82		2.11		2.34

										   Difference		-0.08		1.45		N/A		N/A

										SLC Management STRIPS DRP SMA		-2.73		-40.67		-9.54		N/A

										Bloomberg 20-30 Yr Trsy Strips Index		-2.07		-39.15		-10.83		-3.98

										   Difference		-0.66		-1.52		1.29		N/A





















Systematic Convexity



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Systematic Convexity				7.2		7.0		0.2		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		15.86%		0.00%		-5.02%		-5.02%

								Man FRM Alpha Protect Limited		7.2		N/A		N/A		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		N/A		0.00%		-5.02%		-5.02%



















										Paste Below 495355

												Quarter		1

Year		3

Years		5

Years

										Systematic Convexity		-3.84		10.84		4.06		2.02

										Systematic Convexity Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73

										Man FRM Alpha Protect Limited		-3.84		10.84		4.06		2.02

										Man FRM Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73































Private Equity Table

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Buyout/Growth		9		138,393		107,895		61%		70,144		34%		12%		0.5		1.7

				Opportunistic/Secondaries		7		69,675		56,985		82%		12,913		-9%		-25%		0.2		0.8

				Venture		14		121,000		67,901		56%		54,305		45%		10%		0.0		1.9

				Portfolio Total		30		329,068		232,781		63%		137,362		27%		4%		0.3		1.6





Private Real Assets

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Infrastructure		4		95,000		66,705		66%		33,633		23%		12%		0.3		1.3

				Natural Resources		2		41,000		13,404		24%		42,580		9%		4%		0.4		1.2

				Opportunistic		15		67,044		47,538		68%		22,566		5%		-2%		0.3		1.1

				Portfolio Total		21		203,044		127,647		56%		98,779		12%		3%		0.3		1.2





Private Real Estate

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Non-Core		13		258,722		190,492		63%		111,351		12%		-0%		0.6		1.3

				Portfolio Total		13		258,722		190,492		63%		111,351		12%		-0%		0.6		1.3





Private Income

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Asset-Backed / Direct Lending		4		80,000		62,847		64%		35,608		15%		3%		0.4		1.3

				Distress / Opportunistic		15		203,000		159,874		71%		64,346		12%		5%		0.2		1.3

				Portfolio Total		19		283,000		222,721		69%		99,955		13%		4%		0.3		1.3
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Compliance Non-Consolidated



						Allocation Ranges

								Asset Class		Allocation Min		Allocation Max		Min Range		Portfolio		Max Range		In Compliance		Interim Benchmark		Policy

						Growth				32.0%		55.0%		38.5%		40.8%		48.5%		Yes		43.5%		43.5%

								Public Equity		2.0%		12.0%		32.5%		30.6%		38.5%		No		35.5%		30.5%

								Private Equity		4.0%		16.0%		7.5%		10.2%		16.0%		Yes		8.0%		13.0%

						Real Asset				12.5%		22.5%		12.5%		18.2%		22.5%		Yes		17.5%		17.5%

								Public Real Assets		1.5%		12.0%		2.0%		8.0%		10.5%		Yes		9.5%		5.0%

								Private Real Estate		2.0%		7.5%		2.0%		5.3%		8.0%		Yes		4.5%		5.0%

								Private Real Assets		2.0%		10.0%		3.0%		4.9%		10.5%		Yes		3.5%		7.5%

						Income				22.0%		32.0%		22.0%		27.9%		32.0%		Yes		27.0%		27.0%

								Credit		4.0%		10.0%		2.0%		6.7%		8.0%		Yes		6.0%		5.0%

								Securitized		4.0%		10.0%		2.0%		7.2%		8.0%		Yes		6.5%		5.0%

								Insurance Linked Securities		3.0%		5.0%		0.5%		3.5%		6.5%		Yes		3.5%		3.5%

								Non-US		2.0%		6.0%		0.5%		3.8%		6.5%		Yes		4.0%		3.5%

								Private Debt		3.0%		14.0%		7.0%		6.7%		13.0%		No		7.0%		10.0%

						Defensive				8.0%		22.0%		7.0%		10.3%		17.0%		Yes		12.0%		12.0%

								GRIPs		1.5%		6.0%		2.0%		4.0%		8.0%		Yes		5.0%		5.0%

								Systematic Convexity		5.0%		14.0%		4.0%		6.3%		10.0%		Yes		7.0%		7.0%



																97.2%						100.0%		100.0%







																																39.8





Compliance Consolidated



								Asset Class		Allocation Min		Allocation Max		Min Range		Portfolio		Max Range		In Compliance		Interim Benchmark		Policy

						Growth				32.0%		55.0%		38.5%		41.1%		48.5%		Yes		43.5%		43.5%

								Public Equity		2.0%		12.0%		30.0%		30.8%		36.0%		Yes		32.5%		30.5%

								Private Equity						10.0%		10.2%		13.5%		Yes		11.0%		13.0%

						Real Asset				12.5%		22.5%		12.5%		18.3%		22.5%		Yes		17.5%		17.5%

								Public Real Assets		1.5%		12.0%		5.0%		8.0%		11.0%		Yes		7.0%		5.0%

								Private Real Estate		2.0%		7.5%		2.0%		5.3%		8.0%		Yes		5.0%		5.0%

								Private Real Assets		2.0%		10.0%		4.0%		4.9%		7.5%		Yes		5.5%		7.5%

						Income				22.0%		32.0%		22.0%		26.3%		32.0%		Yes		27.0%		27.0%

								Public Income		4.0%		10.0%		16.5%		18.5%		20.0%		Yes		18.5%		17.0%

								Private Debt		4.0%		10.0%		7.0%		7.8%		10.5%		Yes		8.5%		10.0%

						Defensive				8.0%		22.0%		7.0%		14.4%		17.0%		Yes		12.0%		12.0%

								GRIPs		1.5%		6.0%		2.0%		5.1%		8.0%		Yes		5.0%		5.0%

								Systematic Convexity						4.0%		7.2%		10.0%		Yes		7.0%		7.0%

																100.0%						100.0%		100.0%











Total Portfolio



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Total				100		100		0		3.29		3.93		(0.64)		(5.47)		(7.32)		1.85		4.94		5.48		(0.54)		4.42		5.11		(0.69)		-7.32%		2.29%		-0.44%		1.85%

								Interim Benchmark		(2.38)						(2.38)						4.96						8.49				8.49		7.27				7.27

								Difference		102.38						5.67						(10.43)						(3.55)				(3.55)		(2.85)				(2.85)

						Growth				41.1		43.5		(2.4)		7.13		7.39		(0.26)		(12.67)		(14.62)		1.95		7.14		6.38		0.76		5.47		5.88		(0.41)		-6.39%		0.49%		0.51%		1.00%

								Interim Benchmark		43.5						(4.91)						2.74						11.47				11.47		10.09				10.09

								Difference		(2.4)						12.04						(15.41)						(4.33)				(4.33)		(4.62)				(4.62)

						Real Asset				18.3		17.5		0.8		2.07		2.79		(0.72)		9.00		1.22		7.78		7.34		7.66		(0.32)		6.37		6.52		(0.15)		0.18%		1.76%		-0.54%		1.22%

								Interim Benchmark		17.5						0.88						13.22						7.97				7.97		6.37				6.37

								Difference		0.8						1.19						(4.22)						(0.63)				(0.63)		0.00				0.00

						Income				26.3		27.0		(0.7)		1.22		1.79		(0.57)		(4.36)		(3.63)		(0.73)		1.43		2.97		(1.54)		2.37		3.22		(0.85)		-0.95%		-0.11%		-0.17%		-0.28%

								Interim Benchmark		27.0						(2.69)						1.80						4.38				4.38		4.23				4.23								0.00%

								Difference		(0.7)						3.91						(6.16)						(2.95)				(2.95)		(1.86)				(1.86)								0.00%

						Defensive				14.4		12.0		2.4		(1.93)		(2.16)		0.23		(1.92)		(1.54)		(0.38)		2.53		5.11		(2.58)		2.38		4.12		(1.74)		-0.15%		0.15%		-0.25%		-0.10%

								Interim Benchmark		12.00						2.80						9.02						9.25						6.45

								Difference		2.40						(4.73)						(10.94)						(6.72)						(4.07)

																																								-7.31%		2.29%		-0.45%		1.84%





















										501277

												QTD		1

Year		3

Years		5

Years

										Total Fund		3.29		-5.47		4.94		4.42

										Total Fund Interim Target Index		3.93		-7.32		5.48		5.11

										   Difference		-0.64		1.85		-0.54		-0.69

										Growth		7.13		-12.67		7.14		5.47

										Growth Interim Target Index		7.39		-14.62		6.38		5.88

										   Difference		-0.26		1.95		0.76		-0.41

										Real Assets		2.07		9.00		7.34		6.37

										Real Assets Interim Target Index		2.79		1.22		7.66		6.52

										   Difference		-0.72		7.78		-0.32		-0.15

										Income		1.22		-4.36		1.43		2.37

										Income Interim Target Index		1.79		-3.63		2.97		3.22

										   Difference		-0.57		-0.73		-1.54		-0.85

										Defensive Ex Overlay		-1.93		-1.92		2.53		2.38

										Defensive Ex Overlay Interim Benchmark		-2.16		-1.54		5.11		4.12

										   Difference		0.23		-0.38		-2.58		-1.74



















Growth



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Growth				41.1		43.5		(2.4)		7.13		7.39		(0.26)		(12.67)		(14.62)		1.95		7.14		6.38		0.76		5.47		5.88		(0.41)		-14.62%		0.46%		1.48%		1.95%

								Public Equity		30.8		32.5		(1.7)		10.18		9.84		0.34		(16.70)		(18.49)		1.79		4.31		2.57		1.74		3.86		3.57		0.29		-14.89%		0.47%		1.28%		1.75%

								Private Equity		10.2		11.0		(0.8)		(1.50)		0.05		(1.55)		3.62		2.60		1.02		19.93		19.91		0.02		12.29		17.17		(4.88)		0.27%		-0.01%		0.21%		0.20%

																																								-14.62%		0.46%		1.49%		1.95%











										501281

												QTD		1

Year		3

Years		5

Years						NOTE: Public Equity is against the Public Equity Interim Target Index (Growth Ex Illiquids)

										Growth		7.13		-12.67		7.14		5.47

										Growth Interim Target Index		7.39		-14.62		6.38		5.88

										   Difference		-0.26		1.95		0.76		-0.41

										Public Equity		10.18		-16.70		4.31		3.86

										Growth Ex-Illiquids Interim Target Index		9.84		-18.49		2.57		3.57

										   Difference		0.34		1.79		1.74		0.29

										Private Equity		-1.50		3.62		19.93		12.29

										Cambridge US Prvt Eq Index		0.05		2.60		19.91		17.17

										   Difference		-1.55		1.02		0.02		-4.88















Public Equity



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		 Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Equity				30.8		32.5		(1.7)		10.18		9.84		0.34		(16.70)		(18.49)		1.79		4.31		2.57		1.74		3.86		3.57		0.29		-18.49%		0.14%		1.65%		1.79%

								Global Equity		8.4		N/A		N/A		11.52		9.84		1.68		(14.15)		(18.49)		4.34		N/A		N/A		N/A		N/A		N/A		N/A		N/A		-0.23%		0.98%		0.75%

								US Large Cap		8.6		N/A		N/A		8.15		9.84		(1.69)		(21.23)		(18.49)		(2.74)		6.98		2.57		4.41		8.60		3.57		5.03		N/A		0.01%		-0.36%		-0.35%

								US Small Cap		2.3		N/A		N/A		8.38		9.84		(1.46)		(15.47)		(18.49)		3.02		8.30		2.57		5.73		6.62		3.57		3.05		N/A		0.15%		0.59%		0.74%

								Int'l Equity		6.9		N/A		N/A		13.67		9.84		3.83		(17.02)		(18.49)		1.47		(0.33)		2.57		(2.90)		1.47		3.57		(2.10)		N/A		0.68%		-0.23%		0.45%

								Emerging Market		4.7		N/A		N/A		6.76		9.84		(3.08)		(15.43)		(18.49)		3.06		0.27		2.57		(2.30)		(2.16)		3.57		(5.73)		N/A		-0.47%		0.68%		0.21%

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







								Paste Below 501187																502243

										Quarter		1

Year		3

Years		5

Years										Value1

								Public Equity		10.18		-16.70		4.31		3.86								Domestic Large Cap Equity		256647008.01

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57								Global Equity		249326267.89

								   Difference		0.34		1.79		1.74		0.29								International Developed Equity		204549475.08

								Global Equity		11.52		-14.15		N/A		N/A								Emerging Markets Equity		138425764.23

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57								Domestic Small Cap Equity		67226378.8

								   Difference		1.68		4.34		N/A		N/A										916174894.01

								Domestic Large Cap Equity		8.15		-21.23		6.98		8.60

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-1.69		-2.74		4.41		5.03

								Domestic Small Cap Equity		8.38		-15.47		8.30		6.62

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-1.46		3.02		5.73		3.05

								International Developed Equity		13.67		-17.02		-0.33		1.47

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		3.83		1.47		-2.90		-2.10

								Emerging Markets Equity		6.76		-15.43		0.27		-2.16

								_CP_ Growth Ex Illiquids/Monthly Target Index (Export)		9.84		-18.49		2.57		3.57

								   Difference		-3.08		3.06		-2.30		-5.73

























Real



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Real Assets				18.3		17.5		0.8		2.07		2.79		(0.72)		9.00		1.22		7.78		7.34		7.66		(0.32)		6.37		6.52		(0.15)		1.22%		10.69%		-2.92%		7.78%

								Public Real Assets		8.0		7.0		1.0		7.18		7.29		(0.11)		8.56		(9.94)		18.50		2.31		(2.19)		4.50		1.45		(0.49)		1.94		-5.42%		11.14%		-0.74%		10.40%

								Private Real Estate		5.3		5.0		0.3		(3.54)		(1.30)		(2.24)		7.80		10.21		(2.41)		9.44		8.19		1.25		8.04		7.38		0.66		2.77%		-0.34%		-0.70%		-1.04%

								Private Real Assets		4.9		5.5		(0.6)		(0.05)		0.81		(0.86)		10.36		17.01		(6.65)		7.12		10.21		(3.09)		14.33		7.98		6.35		3.87%		-0.10%		-1.48%		-1.58%















										501282

												QTD		1

Year		3

Years		5

Years

										Real Assets		2.07		9.00		7.34		6.37

										Real Assets Interim Target Index		2.79		1.22		7.66		6.52

										   Difference		-0.72		7.78		-0.32		-0.15

										Public Real Assets		7.18		8.56		2.31		1.45

										Public Real Assets Custom Index		7.29		-9.94		-2.19		-0.49

										   Difference		-0.11		18.50		4.50		1.94

										Private Real Estate		-3.54		7.80		9.44		8.04

										Private RE - Private Real Estate Custom Index (Lagged)(Export)		-1.30		10.21		8.19		7.38

										   Difference		-2.24		-2.41		1.25		0.66

										Private Natural Resources		-0.05		10.36		7.12		14.33

										Private NR - Cambridge Private Real Assets Custom Index (Lagged)(Export)		0.81		17.01		10.21		7.98

										   Difference		-0.86		-6.65		-3.09		6.35

































Public Real



										Asset Allocation						Performance																								1 Year Excess Return Attribution

										End Q1 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA		Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference		Portfolio		Benchmark*		Difference

						Public Real Assets				10.20		9.50		0.70		13.98		23.95		(9.97)		28.80		16.46		12.34		2.88		2.34		0.54		0.40		0.62		(0.22)		16.5%		0.0%		14.8%		-2.4%		12.3%

								Salient MLP						0.00		25.17		23.95		1.22		43.89		41.93		1.96		6.58		10.11		(3.53)		N/A		N/A		N/A		4.7%		2.1%		7.6%		0.2%		9.9%

								FlexShare GUNR						0.00		19.49		20.15		(0.66)		34.57		36.07		(1.50)		N/A		N/A		N/A		N/A		N/A		N/A		4.9%		-0.3%		6.7%		-0.6%		5.8%

								FlexShare NFRA						0.00		0.42		0.68		(0.26)		5.09		5.59		(0.50)		N/A		N/A		N/A		N/A		N/A		N/A		4.9%		-1.0%		-3.1%		-0.2%		-4.3%

								UBS Trumbull						0.00		4.40		7.17		(2.77)		18.20		27.29		(9.09)		N/A		N/A		N/A		N/A		N/A		N/A		2.0%		-0.8%		3.5%		-1.8%		0.9%

						*Public Real Benchmark is the SPRAUT (S&P Real Assets). The Asset Class Structure proxies this exposure with 1/3 allocation to each GUNR, NFRA, and NCREIF













												2.5		0.5952380952		14.9821428571		14.255952381				26.125		24.9583333333																0.0281547619		0.0126190476		0.0451190476		0.0011904762

												1.7		0.4047619048		0.17		0.2752380952				2.0602380952		2.2626190476																0.0199142857		-0.0040071429		-0.0123857143		-0.00085

												4.2				15.1521428571		14.5311904762				28.1852380952		27.220952381																0.0480690476		0.0086119048		0.0327333333		0.0003404762























































Public Real - Proxy



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA*		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		 Interim Benchmark*		Difference		Portfolio		 Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Real Assets				8.0		7.0		1.0		7.18		7.29		(0.11)		8.56		(9.94)		18.50		2.31		(2.19)		4.50		1.45		(0.49)		1.94		-9.94%		19.72%		-1.22%		18.50%

								Real Estate		2.5		N/A		N/A		(2.83)		7.29		(10.12)		3.87		(9.94)		13.81		5.98		(2.19)		8.17		6.03		(0.49)		6.52		N/A		4.07%		-0.63%		3.44%

								Infrastructure		3.0		N/A		N/A		8.55		7.29		1.26		6.92		(9.94)		16.86		(0.11)		(2.19)		2.08		0.00		(0.49)		0.49		N/A		7.69%		-0.23%		7.46%

								Global Natural Resources		2.5		N/A		N/A		16.22		7.29		8.93		14.41		(9.94)		24.35		N/A		N/A		N/A		N/A		N/A		N/A		N/A		7.96%		-0.37%		7.59%

						*Each of the Public Real Assets, Global Natural Resources, Infrastructure and Real Estate composites are benchmarked against the SPRAUT Index.









																																-0.28826

																																-1.988

										8.01		2.5		0.5952380952		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!																		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

												1.7		0.4047619048		3.4607142857		2.9507142857				2.800952381		-4.0233333333																		ERROR:#VALUE!		ERROR:#REF!		0.0311261905		-0.0009309524

												4.2				ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!																		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																														477878.025				0.362722472

																																		0.4312913935

																14.9821428571		14.255952381				26.125		24.9583333333										0.3502718488								0.0281547619		0.0126190476		0.0451190476		0.0011904762

																0.17		0.2752380952				2.0602380952		2.2626190476										0								0.0199142857		-0.0040071429		-0.0123857143		-0.00085

								Public Real Assets currently does not include ILB								15.1521428571		14.5311904762				28.1852380952		27.220952381																		4.8%		0.9%		3.3%		0.0%



																																										4.73		2.12		7.58

										3																																4.92		-0.99		-3.06

																																										9.65		1.13		4.52

								Paste Below 501189												502244

										Quarter		1

Year		3

Years		5

Years						Value1

								Public Real Assets		7.18		8.56		2.31		1.45				Infrastructure		90372051.67

								Public Real Assets Custom Index		7.29		-9.94		-2.19		-0.49				UBS Trumbull Property Income		76004238.62

								   Difference		-0.11		18.50		4.50		1.94				Global Natural Resources		73395356.58

								UBS Trumbull Property Income		-2.83		3.87		5.98		6.03						239771646.87

								NCREIF ODCE Index (AWA) (Net)		-5.17		6.55		8.97		7.72

								   Difference		2.34		-2.68		-2.99		-1.69

								Infrastructure		8.55		6.92		-0.11		0.00

								STOXX Gbl Broad Infrastructure Index		10.85		-10.12		0.24		3.15

								   Difference		-2.30		17.04		-0.35		-3.15

								Global Natural Resources		16.22		14.41		N/A		N/A

								Morningstar Gbl Upstream Ntrl Res Index		15.70		15.46		13.92		9.83

								   Difference		0.52		-1.05		N/A		N/A











Income



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Income				26.3		27.0		(0.7)		1.22		1.79		(0.57)		(4.36)		(3.63)		(0.73)		1.43		2.97		(1.54)		2.37		3.22		(0.85)		-3.63%		-0.44%		-0.29%		-0.73%

								Public Income		18.5		18.5		0.0		2.47		2.66		(0.19)		(5.16)		(5.54)		0.38		(0.50)		1.00		(1.50)		1.06		2.01		(0.95)		-4.23%		-0.39%		0.77%		0.38%

								Private Income		7.8		8.5		(0.7)		(1.79)		(0.09)		(1.70)		(1.25)		2.59		(3.84)		8.76		8.15		0.61		8.20		7.51		0.69		0.61%		-0.05%		-1.07%		-1.12%

																																								-3.62%		-0.44%		-0.30%		-0.74%













										501283



												QTD		1

Year		3

Years		5

Years

										Income		1.22		-4.36		1.43		2.37

										Income Interim Target Index		1.79		-3.63		2.97		3.22

										   Difference		-0.57		-0.73		-1.54		-0.85

										Public Income (Private ILS)		2.47		-5.16		-0.50		1.06								-2.25

										Income Ex-Illiquids Interim Target Index		2.66		-5.54		1.00		2.01								-0.6

										   Difference		-0.19		0.38		-1.50		-0.95								-3.33

										Private Income		-1.79		-1.25		8.76		8.20								-0.03

										Cambridge Private Credit Index		-0.09		2.59		8.15		7.51								-0.01

										   Difference		-1.70		-3.84		0.61		0.69								0.09





































Public Income



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference		Portfolio		Interim Benchmark*		Difference

						Public Income				18.5		18.5		0.0		2.47		2.66		(0.19)		(5.16)		(5.54)		0.38		(0.50)		1.00		(1.50)		1.06		2.01		(0.95)		-5.54%		-0.66%		1.04%		0.38%

								Credit		6.2		N/A		N/A		2.40		2.66		(0.26)		(2.14)		(5.54)		3.40		5.02		1.00		4.02		4.25		2.01		2.24		N/A		0.15%		1.45%		1.60%

								Securitized		6.0		N/A		N/A		(0.31)		2.66		(2.97)		1.60		(5.54)		7.14		1.91		1.00		0.91		4.01		2.01		2.00		N/A		-1.25%		2.20%		0.95%

								ILS		3.4		N/A		N/A		2.41		2.66		(0.25)		(10.49)		(5.54)		(4.95)		(6.57)		1.00		(7.57)		(4.89)		N/A		N/A		N/A		-1.26%		-1.22%		-2.48%

								EM Debt		2.9		N/A		N/A		8.46		2.66		5.80		(16.31)		(5.54)		(10.77)		(7.13)		1.00		(8.13)		(3.55)		2.01		(5.56)		N/A		1.69%		-1.40%		0.29%

						*Interim Benchmark for each Public Income sub asset class is the Bloomberg US High Yield 1-3 Year Index.









																																																		Public Income		549,264,157.96

																																																		Credit		185,484,077.31

								Paste Below		501192																																								Securitized		176,804,551.44

										Quarter		1

Year		3

Years		5

Years																																		EM Debt		85,495,691.96

								Public Income (Private ILS)		2.47		-5.16		-0.50		1.06																																		ILS Ex Illiquids		58,658,486.63

								Income Ex-Illiquids Interim Target Index		2.66		-5.54		1.00		2.01																																		Private ILS		42,821,350.62

								   Difference		-0.19		0.38		-1.50		-0.95

								Credit		2.40		-2.14		5.02		4.25

								Credit Custom Index		2.66		-7.90		2.84		3.14

								   Difference		-0.26		5.76		2.18		1.11

								Securitized		-0.31		1.60		1.91		4.01

								Eurekahedge Structured Crdt HF Index		0.85		-5.01		0.54		2.80

								   Difference		-1.16		6.61		1.37		1.21

								Income ILS		2.41		-10.49		-6.57		-4.89

								Eurekahedge ILS Advisers Index		3.59		-2.21		0.74		-0.17

								   Difference		-1.18		-8.28		-7.31		-4.72

								Emerging Market Debt		8.46		-16.31		-7.13		-3.55

								Emerging Markets Debt Custom Index		7.26		-16.93		-5.67		-2.30

								   Difference		1.20		0.62		-1.46		-1.25

















Defensive



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Defensive				14.4		12.0		2.4		(1.93)		(2.17)		0.24		(1.92)		(1.55)		(0.37)		2.53		5.11		(2.58)		2.38		4.12		(1.74)		-1.55%		1.95%		-2.33%		-0.37%

								GRIPS		5.1		5.0		0.1		(0.31)		(0.17)		(0.14)		(21.60)		(23.01)		1.41		1.36		(1.39)		2.75		3.80		2.00		1.80		-10.23%		2.58%		0.42%		3.00%

								Systematic Convexity		7.2		7.0		0.2		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		8.69%		-0.83%		-2.67%		-3.50%

								Cash Ex-Overlay		2.1		0.0		2.1		0.83		0.84		(0.01)		1.56		1.46		0.10		0.70		0.72		(0.02)		1.40		1.26		0.14		0.00%		0.19%		-0.06%		0.13%



















																																																				SAA		taa		SS		MS



																																																TIPS				-3.9%		-0.6%		0.0%		6.5%

										Paste Below		494221																																				Long US Treasury				-5.3%		1.4%		0.0%		-2.5%

												Quarter		1

Year		3

Years		5

Years						Value1																								Systematic Convexity				9.1%		-0.8%		0.0%		-4.0%

										Defensive Ex Overlay		-1.93		-1.92		2.53		2.38				Systematic Convexity		215501628.39

										Defensive Ex Overlay Interim Benchmark		-2.17		-1.55		5.11		4.12				GRIPS		149531715

										   Difference		0.24		-0.37		-2.58		-1.74				Cash Equivalents with Overlay		79757771.77

										GRIPS		-0.31		-21.60		1.36		3.80				Public Treasurer's Investment Fund (Do Not Use)		60756294

										GRIPS Custom Index		-0.17		-23.01		-1.39		2.00				Northern Inst:Treas;Prm (NTPXX)		16613608.73

										   Difference		-0.14		1.41		2.75		1.80						442403246.12

										Systematic Convexity		-3.84		10.84		4.06		2.02

										Systematic Convexity Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73

										Cash Equivalents Ex Overlay		0.83		1.56		0.70		1.40

										ICE BofAML 3 Mo US T-Bill Index		0.84		1.46		0.72		1.26

										   Difference		-0.01		0.10		-0.02		0.14















GRIPS



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio*		Interim Benchmark		Difference		Portfolio*		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						GRIPS				5.1		5.0		0.1		(0.31)		(0.17)		(0.14)		(21.60)		(23.01)		1.41		1.36		(1.39)		2.75		3.80		2.00		1.80		-23.01%		1.53%		-0.13%		1.41%

								TIPS		3.3		2.5		0.8		1.22		1.30		(0.08)		(2.37)		(3.82)		1.45		N/A		2.11		N/A		N/A		2.34		N/A		-2.62%		0.06%		0.69%		0.75%

								Long US Treasury		1.8		2.5		(0.7)		(2.73)		(2.07)		(0.66)		(40.67)		(39.15)		(1.52)		(9.54)		(10.83)		1.29		N/A		(3.98)		N/A		-20.39%		1.47%		-0.81%		0.66%

						*DRP performance proportionally allocated 50/50 to TIPs and STRIPs















																																								SAA		SS		MS



																																				TIPS				-3.9%		0.0%		6.5%

										Paste Below 501195																										Long US Treasury				-5.3%		0.0%		-2.5%

												Quarter		1

Year		3

Years		5

Years								Value1										Systematic Convexity				9.1%		0.0%		-4.0%

										GRIPS		-0.31		-21.60		1.36		3.80				TIPS		SLC Management TIPS DRP SMA		96191660

										GRIPS Custom Index		-0.17		-23.01		-1.39		2.00				STRIPS		SLC Management STRIPS DRP SMA		53340055

										   Difference		-0.14		1.41		2.75		1.80								149531715

										SLC Management TIPS DRP SMA		1.22		-2.37		N/A		N/A

										Bloomberg US TIPS 0-5 Yr Index		1.30		-3.82		2.11		2.34

										   Difference		-0.08		1.45		N/A		N/A

										SLC Management STRIPS DRP SMA		-2.73		-40.67		-9.54		N/A

										Bloomberg 20-30 Yr Trsy Strips Index		-2.07		-39.15		-10.83		-3.98

										   Difference		-0.66		-1.52		1.29		N/A





















Systematic Convexity



										Asset Allocation (As of Q4 2022)						Performance (As of Q4 2022)																								1 Year Excess Return Attribution

										End Q4 2022						QTD						1 Year						3 Years						5 Years						SAA		TAA & Style Selection		Manager Skill		Contr. To Excess

										Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference		Portfolio		Interim Benchmark		Difference

						Systematic Convexity				7.2		7.0		0.2		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		15.86%		0.00%		-5.02%		-5.02%

								Systematic Convexity		7.2		N/A		N/A		(3.84)		(3.76)		(0.08)		10.84		15.86		(5.02)		4.06		10.05		(5.99)		2.02		5.75		(3.73)		N/A		0.00%		-5.02%		-5.02%



















										Paste Below 495355

												Quarter		1

Year		3

Years		5

Years

										Systematic Convexity		-3.84		10.84		4.06		2.02

										Systematic Convexity Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73

										Man FRM Alpha Protect Limited		-3.84		10.84		4.06		2.02

										Man FRM Custom Index		-3.76		15.86		10.05		5.75

										   Difference		-0.08		-5.02		-5.99		-3.73































Private Equity Table

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Buyout/Growth		9		138,393		107,895		61%		70,144		34%		12%		0.5		1.7

				Opportunistic/Secondaries		7		69,675		56,985		82%		12,913		-9%		-25%		0.2		0.8

				Venture		14		121,000		67,901		56%		54,305		45%		10%		0.0		1.9

				Portfolio Total		30		329,068		232,781		63%		137,362		27%		4%		0.3		1.6





Private Real Assets

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Infrastructure		4		95,000		66,705		66%		33,633		23%		12%		0.3		1.3

				Natural Resources		2		41,000		13,404		24%		42,580		9%		4%		0.4		1.2

				Opportunistic		15		67,044		47,538		68%		22,566		5%		-2%		0.3		1.1

				Portfolio Total		21		203,044		127,647		56%		98,779		12%		3%		0.3		1.2





Private Real Estate

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Non-Core		13		258,722		190,492		63%		111,351		12%		-0%		0.6		1.3

				Portfolio Total		13		258,722		190,492		63%		111,351		12%		-0%		0.6		1.3





Private Income

				Summary By Sub-Asset Class - including terminated funds (in 000's)

				Sub-Asset Class		# Funds		Commitment		Paid In		Funded		Unfunded Commitments		IRR		PME Alpha		DPI		TVPI

				Asset-Backed / Direct Lending		4		80,000		62,847		64%		35,608		15%		3%		0.4		1.3

				Distress / Opportunistic		15		203,000		159,874		71%		64,346		12%		5%		0.2		1.3

				Portfolio Total		19		283,000		222,721		69%		99,955		13%		4%		0.3		1.3







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

IDP attribution models the following four components:
1. 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.

2. 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.
3. 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.

4. 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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EXHIBIT F
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Asset Allocation
2023

School and Institutional 
Trust Funds Office
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Executive Summary

• Return and risk

• Long-term return objective (CPI + 5%): arithmetic is above but geometric is slightly below

• Real rate of distribution (CPI + 4%): both arithmetic and geometric are above

• Risk levels are in line with objectives using de-smoothed (more conservative) inputs

• High valuations suggest lower expected returns across the board, particularly in traditional markets

• Private markets are generally favored by models and institutional investors, real asset related are in focus

• SITFO’s SAA largely reflects this, could modify further into privates

• Process

• Working with consultants to align CMAs and address gaps in asset classes (e.g., securitized ≠ agency MBS)

• Addressing the weaknesses from modeling and CMAs through multiple inputs/modeling and stress testing

• Albourne and RVK each present an independent analysis

• SITFO presents independent analysis, using consultant CMAs
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Annual Asset Allocation Review
SITFO

2023

87 of 129



Asset Allocation Overview

• The following slides are intended to provide an overview of the asset allocation
process from the construction of assumptions to the resulting model outputs,
touching on the items listed below:

– The construction of each asset class assumption, and the resulting return and risk used in
the model,

– Changes from last year’s assumptions, and the impact from market changes (beta) vs.
changes in structure,

– How the current target allocation stacks up to an efficient frontier of optimized
unconstrained portfolios, to evaluate the efficiency of the current portfolio and identify any
areas of potential improvement.
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2023 SITFO Assumption Mapping

SITFO Asset Class RVK Assumption Arith. Return 
Assumption

Risk 
Assumption

Geo. Return 
Assumption

Public Equity Global Public Equity 7.85 16.40 6.62

Private Equity Private Equity (70% Buyout / 30% Venture) 10.00 22.00 7.86

Public Real Assets Custom Public Real Assets Assumption1 7.16 13.24 6.35

Private Real Estate Non-Core Real Estate 8.00 20.00 6.19

Private Real Assets
40% Non-Core Infrastructure / 17.5% Private 

Energy / 17.5% Agriculture / 25% Custom 
Private Credit

8.89 12.60 8.17

Public Income Custom Public Income2 7.19 8.41 6.86

Private Income Custom Private Credit3 9.75 17.00 8.46

GRIPS 50% Short TIPS / 50% Long STRIPS + DRP 
Return Premium 6.75 15.00 6.16

Systematic Convexity Custom Systematic Convexity Assumption4 5.50 9.00 5.12

Inflation US Inflation 2.50 2.50 2.47

1Custom Public Real Assets assumption is constructed as a build-up of the underlying exposures of the S&P Real Assets Index.
2Custom Public Income assumption is constructed as a build-up of the underlying sub-composite custom assumptions.
3Custom Private Credit assumption is constructed utilizing an expected return and risk premium to RVK’s standard private credit assumption.
4Custom Systematic Convexity assumption utilizes a CAPM model based on the Man Custom Index with a beta reference of Managed Futures.
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2023 SITFO Assumption CML
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2022 SITFO Assumption Mapping

SITFO Asset Class RVK Assumption Arith. Return 
Assumption

Risk 
Assumption

Geo. Return 
Assumption

Public Equity Global Public Equity 6.80 16.40 5.56

Private Equity Private Equity (70% Buyout / 30% Venture) 9.00 22.00 6.85

Public Real Assets Custom Public Real Assets Assumption1 6.06 13.08 5.26

Private Real Estate Non-Core Real Estate 8.50 20.00 6.70

Private Real Assets
40% Non-Core Infrastructure / 17.5% Private 

Energy / 17.5% Agriculture / 25% Custom 
Private Credit

8.76 12.13 8.09

Public Income Custom Public Income2 5.94 8.18 5.63

Private Income Custom Private Credit3 9.00 17.00 7.70

GRIPS 50% Short TIPS / 50% Long STRIPS + DRP 
Return Premium 5.25 15.00 4.00

Systematic Convexity Custom Systematic Convexity Assumption4 4.25 9.00 3.86

Inflation US Inflation 2.50 2.50 2.47

1Custom Public Real Assets assumption is constructed as a build-up of the underlying exposures of the S&P Real Assets Index.
2Custom Public Income assumption is constructed as a build-up of the underlying sub-composite custom assumptions.
3Custom Private Credit assumption is constructed utilizing an expected return and risk premium to RVK’s standard private credit assumption.
4Custom Systematic Convexity assumption utilizes a CAPM model based on the Man Custom Index with a beta reference of Managed Futures.
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2023 SITFO Assumption Year-over-Year Changes

SITFO Asset Class RVK Assumption
Arith. Return 
Assumption
(2023-2022)

Risk 
Assumption
(2023-2022)

Geo. Return 
Assumption
(2023-2022)

Public Equity Global Public Equity 1.05 -- 1.06

Private Equity Private Equity (70% Buyout / 30% Venture) 1.00 -- 1.01

Public Real Assets Custom Public Real Assets Assumption 1.10 0.16 1.09

Private Real Estate Non-Core Real Estate -0.50 -- -0.51

Private Real Assets
40% Non-Core Infrastructure / 17.5% Private 

Energy / 17.5% Agriculture / 25% Custom 
Private Credit

0.13 0.47 0.08

Public Income Custom Public Income 1.25 0.23 1.23

Private Income Custom Private Credit 0.75 -- 0.76

GRIPS 50% Short TIPS / 50% Long STRIPS + DRP 
Return Premium 1.50 -- 2.16

Systematic Convexity Custom Systematic Convexity Assumption 1.25 -- 1.26

Inflation US Inflation -- -- --
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Assumption Beta Change 2023-2022
Arithmetic Returns

SITFO Asset Class
Return 

Assumption
(2023)

Return 
Assumption

(2022)

Beta Change 
(2023-2022)

Public Equity 7.85 6.80 1.05

Private Equity 10.00 9.00 1.00

Public Real Assets 7.16 6.06 1.10

Private Real Estate 8.00 8.50 -0.50

Private Real Assets 8.89 8.76 0.13

Public Income 7.19 5.94 1.25

Private Income 9.75 9.00 0.75

GRIPS 6.75 5.25 1.50

Systematic Convexity 5.50 4.25 1.25

Inflation 2.50 2.50 --
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Assumption Beta Change 2023-2022
Geometric Returns

SITFO Asset Class
Return 

Assumption
(2023)

Return 
Assumption

(2022)

Beta Change 
(2023-2022)

Public Equity 6.62 5.56 1.06

Private Equity 7.86 6.85 1.01

Public Real Assets 6.35 5.26 1.09

Private Real Estate 6.19 6.70 -0.51

Private Real Assets 8.17 8.09 0.08

Public Income 6.86 5.63 1.23

Private Income 8.46 7.70 0.76

GRIPS 6.16 4.00 2.16

Systematic Convexity 5.12 3.86 1.26

Inflation 2.47 2.47 --
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Min Max 1 2 3 4 5 6 7 8 9 10 SAA 70/30
ACWI/AGG

Public Equity 0 100 0 0 0 0 0 0 0 0 0 0 31 70
Private Equity 0 100 0 0 0 0 0 0 0 1 8 100 13 0
US Agg Fixed Income 0 0 0 0 0 0 0 0 0 0 0 0 0 30
Public Real Assets 0 100 0 0 0 0 0 0 0 0 0 0 5 0
Non-Core Real Estate 0 100 5 3 2 1 0 0 0 0 0 0 5 0
Private Real Assets 0 100 8 16 20 23 25 25 24 22 15 0 8 0
Public Income 0 100 37 25 10 0 0 0 0 0 0 0 17 0
Private Income 0 100 0 6 16 25 31 43 55 67 77 0 10 0
GRIPS 0 100 19 25 31 38 42 33 21 10 0 0 5 0
Systematic Convexity 0 100 32 25 21 14 2 0 0 0 0 0 7 0
Total 100 100 100 100 100 100 100 100 100 100 100 100

Capital Appreciation 5 9 18 26 31 43 55 68 85 100 59 70
Capital Preservation 0 0 0 0 0 0 0 0 0 0 0 30
Alpha 0 0 0 0 0 0 0 0 0 0 0 0
Inflation 0 0 0 0 0 0 0 0 0 0 0 0

Expected Arithmetic Return 6.74 7.10 7.46 7.83 8.19 8.55 8.91 9.28 9.64 10.00 8.04 6.69
Expected Risk (Standard Deviation) 4.78 4.93 5.20 5.54 6.10 7.39 9.83 12.79 15.97 22.00 11.58 11.81
Expected Compound Return 6.63 6.99 7.33 7.69 8.02 8.30 8.47 8.54 8.50 7.86 7.42 6.04

Expected Return (Arithmetic)/Risk Ratio 1.41 1.44 1.43 1.41 1.34 1.16 0.91 0.73 0.60 0.45 0.69 0.57
RVK Expected Eq Beta (LCUS Eq = 1) 0.02 0.04 0.09 0.14 0.17 0.23 0.30 0.38 0.51 1.05 0.50 0.70
RVK Liquidity Metric (T-Bills = 100) 0 0 1 1 2 2 3 3 4 5 29 89

Efficient Allocation Table
Unconstrained

The frontier table below reflects an unconstrained optimization with allocations for each asset class able to range from 
0% to 100%. Included in the table is the reference portfolio detailed below:

• 70/30 ACWI/AGG – A 70/30 portfolio of global public equity and aggregate fixed income.

2022 Assumptions
Arithmetic Return = 7.10 / Risk = 11.53 / Geo. Return = 6.48
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Efficient Allocation Frontier
Unconstrained
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Min Max 1 2 3 4 5 6 7 8 9 10 SAA 70/30
ACWI/AGG

Public Equity 0 100 0 0 0 0 0 0 0 15 35 50 31 70
Private Equity 0 100 0 0 0 0 0 0 0 9 21 50 13 0
US Agg Fixed Income 0 0 0 0 0 0 0 0 0 0 0 0 0 30
Public Real Assets 0 100 0 0 0 0 0 0 0 0 0 0 5 0
Non-Core Real Estate 0 100 5 4 3 2 1 0 0 0 0 0 5 0
Private Real Assets 0 100 8 15 17 20 22 21 8 0 0 0 8 0
Public Income 0 100 37 30 20 10 0 0 4 0 0 0 17 0
Private Income 0 100 0 2 9 16 23 29 42 41 29 0 10 0
GRIPS 0 100 19 22 27 32 36 41 46 35 15 0 5 0
Systematic Convexity 0 100 32 27 24 21 17 9 0 0 0 0 7 0
Total 100 100 100 100 100 100 100 100 100 100 100 100

Capital Appreciation 5 6 12 18 24 29 42 65 85 100 59 70
Capital Preservation 0 0 0 0 0 0 0 0 0 0 0 30
Alpha 0 0 0 0 0 0 0 0 0 0 0 0
Inflation 0 0 0 0 0 0 0 0 0 0 0 0

Expected Arithmetic Return 6.74 6.98 7.23 7.47 7.71 7.95 8.20 8.44 8.68 8.92 8.04 6.69
Expected Risk (Standard Deviation) 4.78 4.86 5.02 5.20 5.42 5.72 6.46 8.99 13.29 18.30 11.58 11.81
Expected Compound Return 6.63 6.87 7.11 7.34 7.57 7.80 8.01 8.07 7.88 7.41 7.42 6.04

Expected Return (Arithmetic)/Risk Ratio 1.41 1.44 1.44 1.44 1.42 1.39 1.27 0.94 0.65 0.49 0.69 0.57
RVK Expected Eq Beta (LCUS Eq = 1) 0.02 0.03 0.06 0.10 0.13 0.16 0.23 0.47 0.71 1.01 0.50 0.70
RVK Liquidity Metric (T-Bills = 100) 0 0 1 1 1 1 2 16 34 48 29 89

Efficient Allocation Table
50% Max Allocation to Privates

The frontier table below reflects an optimization with a maximum allowable allocation of 50% to private markets 
investments with allocations for each asset class able to range from 0% to 100%. Included in the is the reference 
portfolio detailed below:

• 70/30 ACWI/AGG – A 70/30 portfolio of global public equity and aggregate fixed income.

2022 Assumptions
Arithmetic Return = 7.10 / Risk = 11.53 / Geo. Return = 6.48
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Efficient Allocation Frontier
50% Max Allocation to Privates

98 of 129



Asset Allocation Update
Prepared for SITFO

16 February 2023
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Summary

• Changes since March 2022

– Updated the capital commitments for those made in 2022

– Pushed up inflation outlook modestly in line with market expectations

– Updated Capital Market Assumptions

• Conclusions

– No significant changes from a year ago

– Median return of 6.7% pa without payments into and out of SITFO

– Median return of 4.8% pa net of payments into and out of SITFO

– Liquidity risk remains low

– Payout risk low: 15% chance of a 20% or greater real decline in payout

in real terms over any 5-year period

– Probability of beating inflation has declined somewhat, but remains

high at 80% (incorporating net flows)
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Albourne’s modeling approach

Simulations over 15-years

Considering range of outcomes

• Simulation rather than Mean Variance

Optimization

• Run 1,000 (or more) simulations over

10-years +

• Want to understand the risks over time

and impact of illiquidity in the portfolio

• Takes account of:

– Payout to stakeholders

– Inflows into portfolio

– Rebalancing within portfolio

• Think of risk less in terms of volatility

and more in terms of:

– Range of outcomes over time

– Changes in payout/portfolio size

– Ability to rebalance and/or make

payout without moving away from

target allocations

• Complement to Mean Variance

Optimization when invested in illiquid

assets
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Albourne Capital Market Assumptions

• Albourne’s Capital Market

Assumptions

– Use building blocks approach

• Private Market returns are “de-

smoothed” i.e., unwind the impact

of not being marked-to-market as

often as public assets, in order to

make them comparable

• We forecast compound returns

(geometric), i.e., over 10-years,

and then convert to arithmetic

returns to run simulations

• Return assumptions higher than a

year ago reflecting sell-off in

equities and higher spread on debt.

Slightly lower on Real Estate

• These do not incorporate manager

selection alpha

Capital Market Assumptions

Target 

Weight
Min Max

Geometric 

Return - 

2023

Arithmetic 

Return Volatility

Growth 43.5%

Public Equity - Global 30.5% 27.5% 33.5% 6.2% 7.6% 16.5%

Private Equity 13.0% 10.0% 16.0% 10.6% 11.0% 24.6%

Real Assets 17.5%

Public Real Assets 5.0% 2.0% 8.0% 6.3% 8.5% 20.9%

Private Real Estate 5.0% 5.0% 8.0% 7.4% 9.2% 19.1%

Private Real Assets 7.5% 4.5% 10.5% 7.6% 8.3% 12.1%

Income 27.0%

Public Income 17.0% 14.0% 20.0% 5.3% 5.6% 7.2%

Private Debt 10.0% 7.0% 13.0% 8.6% 9.5% 13.1%

Defensive 12.0%

GRIPs 5.0% 2.0% 8.0% 5.8% 7.5% 18.6%

Systematic Convexity 7.0% 4.0% 10.0% 5.0% 5.4% 9.1%

Cash 0.0% 0.0% 3.0% 3.0% 3.0% 0.9%

Albourne AssumptionsSITFO
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Key analytics – assets based

• Ignoring inflows/payout (or liabilities) is

most comparable with the Mean

Variance work

• Median return (of 1000 simulations) is

6.7% (nominal)

• This accounts for current underweight to

PE which is cured over time, so long-

term return is higher

• Assuming inflation of circa 2.4% over

10-years, real return is 4.3%, which

means the corpus will grow more than

the payout (inter-generational equity)

• Other key metrics

– 1/10 worst case outcome over 10-years

is 2.9% compound return (ex flows)

– 92% probability of beating inflation in the

long term (ex flows)

Description

Current 

(2023) 

SAA Asset 

class 

Assumpti

ons

Current 

(2023) 

SAA 

without 

flows

Payout % Gross payout 4.0% n/a

Payout time-period Years over which payout is calculated 5 n/a

Inflow Spread over each quarter $60m pa n/a

Corpus limit Zero payout if corpus <$1.7bn Yes Yes

Median return Includes/exclude inflow/payout as required 4.8% 6.7%

Outcome 90th (low) percentile 10-year annualized return 1.1% 2.9%

Inflation Probability of beating inflation in long term 80% 92%

Rebalancing
Not being able to make payout from cash or rebalancing 

trade (worst)
28% n/a

Fund decline
Probability of a 25% or worse real decline in fund value 

over 5-years
25% 12%

Spending
Probability of a 20% or worse real decline in payout over 

any 5-year period
15% n/a

Inputs

Risks

Output
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Key analytics – assets plus liabilities

• Takes into account the 4% payout and

$60m annual inflow

• Median return (after flows) is 4.8%

• Additional metrics

– 25% probability of payout falling 20% in

real terms over any 5-year period

– At worst, 25% probability of having to

move below target in liquid asset to

make payout (but NOT below min-

band), but until mid-2025 no more than

10%. More on next slide

• Other key metrics

– 1/10 worst case outcome over 10-years

is 1.1% return after payout/inflows

– 80% probability of beating inflation in

the long term

– 25% probability of a 25% or worse real

decline in fund value over a 5-year

period

Description

Current 

(2023) 

SAA Asset 

class 

Assumpti

ons

Current 

(2023) 

SAA 

without 

flows

Payout % Gross payout 4.0% n/a

Payout time-period Years over which payout is calculated 5 n/a

Inflow Spread over each quarter $60m pa n/a

Corpus limit Zero payout if corpus <$1.7bn Yes Yes

Median return Includes/exclude inflow/payout as required 4.8% 6.7%

Outcome 90th (low) percentile 10-year annualized return 1.1% 2.9%

Inflation Probability of beating inflation in long term 80% 92%

Rebalancing
Not being able to make payout from cash or rebalancing 

trade (worst)
28% n/a

Fund decline
Probability of a 25% or worse real decline in fund value 

over 5-years
25% 12%

Spending
Probability of a 20% or worse real decline in payout over 

any 5-year period
15% n/a

Inputs

Risks

Output
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Illiquidity Risk

• Illiquidity risk is considered by looking at the

source of cash for capital calls and the

payout

• It takes account of cash being distributed by

private assets as well as liquid assets

• It considers the min/max ranges

• Payments are sourced from:

– 1st Cash (includes capital distributions)

– 2nd Rebalancing to target, “Desired Trades”

– 3rd Rebalancing beyond target, but still

within min/max, “Forced trades” or less

desired trade

– 4th Rebalancing beyond min/max,

“Liquidating Trade”

• The lower chart shows a modest risk of

having to rebalance through liquid asset

targets from 2025, tailing off in 2033

– Represents period when PE portfolio has

ramped up but not yet self-funding

– Average liability payment from forced trades

is small at circa 0.4% of Plan

– Something to monitor, not alarming

Liquidity source for capital calls

Liquidity source for capital calls and payout
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Conclusions

• Current SAA is consistent with SITFO objectives

• Benefits of diversification and illiquid assets clear

• Portfolio has manageable level of illiquidity

• Highlights dynamics of building an illiquid portfolio on liquidity
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SITFO
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• Long-term investment objective: CPI + 5%

• Risk parameters

• 70% global equity and 30% U.S. core fixed income level of volatility, implies other risk metrics such as drawdown or
CVaR are useful comparisons

• Current illiquidity limits 

• Modeling imperfections

• Estimation bias

• Input sensitivity and extremes in outputs

• Unrealistic and static distributions

• Addressing modeling imperfections

• Capital market assumptions

• Bayesian (update priors) techniques

• Multiple optimization models 

• Include sensitivities to understand them

• Practical constraints

Introduction – SITFO
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• MCVaR

• CVaR can be expressed as the weighted average loss that 
can occur once the VaR threshold has been crossed

• CVaR as an optimization model provides a consistent risk
measure that is sensitive to tail risk

• Resampling

• Resampling is a method used to deal with parameter
uncertainty or the inherent assumptions imbedded in the
CMAs

• A common resampling process is to simulate frontier paths
and combine the simulations into a single frontier

• By using a large number of simulated frontiers, the
resampled frontier helps compensate for parameter
uncertainty

Modeling
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CMA Assumptions
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• The current SAA has an expected geometric
return near CPI + 5% and an expected risk
profile near, but lower than the 70/30

• The CMA assumptions in our model penalize
private market asset classes. Our realized risk
may be closer to the “SAA Historical”

SAA 70/30 SAA 
Historical

Return (Arithmetic) 8.2 6.7 8.2

Volatility 11.8 11.8 10.1

Return (Geometric) 7.5 6.0 7.7

Optimization Frontier and Portfolios
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 The model favors Public and Private
Income more than last year with the
current CMA assumptions

 GRIPS is favored as a hedge in the extreme
risk portfolios due to its higher volatility 
and low correlation

 Systematic Convexity is a more dominant
risk hedge in the practical (resampled) and
lower risk portfolios

Frontier Asset Blends
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 Using simulated projections, the median outcome has the
current SAA distributing $91 million more than a 70/30
portfolio over a 10-year horizon

Monte Carlo Simulations
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 The Long-Term Target Allocation has lower drawdown risk than the 70/30
portfolio.

 The SAA’s lower risk profile is due to diversification resulting in lower losses
in negative periods and lower returns in positive periods .

Systematic Shocks
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 The long-term CPI assumption has remained at 2.5%, with the long-term target return at 7.5%

 Expected geometric returns are near but fall short of the objective

 Expected real returns are all above the 4% distribution rate

 Expected volatilities are below the 70/30 risk limit

 SITFO is proposing no changes to the SAA

2022 Asset Allocation Summary & Next Steps

*SITFO uses RVK’s inflation expectation in the optimization modeling
*SITFO SAA geometric return appears equal due to rounding
*SITFO SAA volatility appears equal due to rounding

Expected Return Albourne RVK SITFO

Arithmetic Geometric Arithmetic Geometric Arithmetic Geometric

Nominal Expected Return 7.9 6.7 8.0 7.4 8.2 7.5

CPI 2.4 2.4 2.5 2.5 2.5 2.5

Real Expected Return 5.5 4.3 5.5 4.9 5.7 5.0

Target Real Return 5.0 5.0 5.0 5.0 5.0 5.0

Difference 0.5 -0.7 0.5 -0.1 0.7 -0.0

At/Above Target Return Yes No Yes No Yes No*

At/Above 4% Distribution Yes Yes Yes Yes Yes Yes

Expected Volatility Albourne RVK SITFO

CMA Forecasted Volatility 10.9 11.6 11.8

70/30 Limit 11.8 11.8 11.8

Difference -0.9 -0.2 -0.0

Forecast Volatility Below 70/30 Yes Yes Yes*
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SITFO Custom Assumption Construction
Custom Public Real Assets

• The custom public real assets assumption is a blend of RVK’s standard assumptions
constructed to reflect underlying exposures of the S&P Real Assets Index as detailed below:

S&P Index Asset Class Index Weight Assumption Arith. Return Risk Geo. Return
Global Property 20% Global REITS 7.75 21.00 5.76
Global Infrastructure 20% Global Infra 7.25 19.00 5.61
Global NR 7.5% Global NR 8.75 23.00 6.40
Global Timber 2.5% Timber 6.00 9.00 5.62
Commodities Futures 10% Commodities 6.00 17.50 4.58
Global Property Corp Bonds 5% High Yield* 7.25 10.50 6.74
Global Infra Corp Bonds 15% High Yield* 7.25 10.50 6.74
Global NR Corp Bonds 15% High Yield* 7.25 10.50 6.74
Global Inflation-Linked Bonds 5% TIPS 4.00 5.50 3.85
Total 100% Real Assets 7.16 13.24 6.35
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SITFO Custom Assumption Construction
Custom Private Real Assets

• The custom private real assets assumption is a blend of RVK’s standard assumptions
constructed to reflect underlying exposures of the private real assets portfolio:

• The expected risk of the private real assets assumption is significantly lower than a simple
weighted average would indicate. This outcome comes as a result of very favorable correlations
between the underlying asset classes, as detailed below:

• There were no changes in methodology year over year.

Asset Class Assumption Weight Arith. Return Risk Geo. Return
Private Non-Core Infrastructure 40% 8.75 21.00 6.78
Private Energy 17.5% 10.50 26.00 7.56
Agriculture 17.5% 6.75 10.00 6.28
Custom Private Credit* 25% 9.75 17.00 8.46
Total 100% 8.89 12.60 8.17

*The custom private credit assumption is utilizing an expected risk and return premium over RVK’s standard private credit
based on the underlying manager structure of the SITFO portfolio.

2023 Correlation Matrix Private Infrastructure Private Energy Agriculture/Farmland Private Credit

Private Infrastructure 1.00 0.06 0.28 0.09
Private Energy 0.06 1.00 0.31 0.53

Agriculture/Farmland 0.28 0.31 1.00 0.11
Private Credit 0.09 0.53 0.11 1.00
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SITFO Custom Assumption Construction
Custom CAPM Models

• The custom assumptions for the securitized and systematic convexity portfolios utilize the
CAPM building blocks model detailed below:

• The model outputs for the two assumptions are detailed below:

• RVK utilizes the returns output from the model as a starting point before making qualitative
adjustments to reflect forward-looking expectations, as well as expectations relative to other
asset class assumptions.

• Risk assumptions utilize RVK’s standard risk setting process based upon the historical return
distribution, and expectations for potential downside events.

Cash 
Assumption 

(2.50%)
Beta Return Alpha 

Return
Total 

Return

Asset Class Cash Beta Source 
Assumptions Beta Return Alpha Return 

(Post-GFC) Total Alpha Return 
(S.I.)

Securitized 2.50% Bank Loans 5.33% 0.63% 8.46% 1.28%
Systematic Convexity 2.50% Managed Futures 0.11% 2.82% 5.43% 4.16%
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SITFO Custom Assumption Construction
Custom Public Income

• The custom public income assumption is a blend of RVK’s custom assumptions for the asset
class sub-composite constructed to reflect long-term SAA targets as detailed below:

Public Income Asset Class Index Weight Assumption Arith. Return Risk Geo. Return

Credit 27.78% High Yield Fixed Income 7.25 10.50 6.74

Securitized 27.78% Custom Securitized 
Assumption1 8.50 12.00 7.84

Emerging Markets Debt 22.22% 1/3 EMD Hard / 1/3 EMD 
Local / 1/3 EMD Corp 6.67 9.68 6.23

ILS 22.22% Custom ILS Assumption2 6.00 11.00 5.43

Total 100% Public Income 7.19 8.41 6.86

2023 Correlation Matrix High Yield Fixed 
Income

SITFO 
Securitized SITFO EMD SITFO ILS

High Yield Fixed Income 1.00 0.68 0.78 0.20

SITFO Securitized 0.68 1.00 0.66 0.18

SITFO EMD 0.78 0.66 1.00 0.21

SITFO ILS 0.20 0.18 0.21 1.00

1Custom Securitized assumption utilizes a CAPM model based on the EurekaHedge Structured Credit HF Index with a beta reference of Bank Loans.
2Custom ILS assumption incorporates historical asset class yields, and max drawdown data to inform the return and risk assumptions. 
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SITFO Custom Assumption Construction
Custom GRIPS

• The custom GRIPS assumption is a blend of RVK’s standard assumptions constructed to
reflect underlying exposures of the GRIPS portfolio:

• The expected risk of the GRIPS assumption utilizes RVK’s standard risk setting process based
upon the historical return distribution, and expectations for potential downside events

• The GRIPS assumption then incorporates the impact of the defensive risk premia tool that the
investment manager has available, or the use of leverage. Historically RVK has calculated an
average return premium of approximately 2%, and a 4.5% risk premium.

Asset Class Assumption Weight Arith. Return Risk Geo. Return
Short TIPS 50% 4.25 3.00 4.21
Long STRIPS* 50% 5.32 21.50 3.19
Total 100% 4.78 10.50 4.26

*The long STRIPS assumption is utilizing an expected return premium over RVK’s standard long treasury assumption.

Asset Class Assumption Weight Arith. Return Risk Geo. Return
Short TIPS 50% 4.25 3.00 4.21
Long STRIPS* 50% 5.32 21.50 3.19
Sub-Total 100% 4.78 10.50 4.26
DRP Premium -- ~2.00 4.50 --
Total 100% 6.75 15.00 5.71
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SITFO Custom Assumption Construction
Custom ILS

• The custom ILS assumption is based off a fixed income return model, subject to qualitative
adjustment, that utilizes the duration and spread profile of the ILS market. The spread included
is from the ARTEMIS annual Catastrophe Bond & ILS Market Report, and is representative of
the expected yield after subtracting the expected loss rate, while duration is assumed to be the
same as high yield bonds:

• The expected risk of the ILS assumption utilizes RVK’s standard risk setting process based
upon the historical return distribution, and expectations for potential downside events

Duration 3.88
Starting Spread 5.87%

Year Rate Movement
Annualized Return

Compound Arithmetic
0 0.00%
1 0.00% 5.87% 5.87%
2 0.00% 5.87% 5.87%
3 0.00% 5.87% 5.87%
4 0.00% 5.87% 5.87%
5 -0.75% 5.87% 5.87%
6 0.00% 6.25% 6.25%
7 0.00% 6.09% 6.09%
8 0.00% 5.97% 5.97%
9 0.00% 5.87% 5.88%
10 0.00% 5.80% 5.80%
11 0.00% 5.74% 5.74%
12 0.00% 5.68% 5.69%
13 0.00% 5.64% 5.64%
14 0.00% 5.60% 5.61%
15 0.00% 5.57% 5.57%
16 0.00% 5.54% 5.55%
17 0.00% 5.52% 5.52%
18 0.00% 5.50% 5.50%
19 0.00% 5.48% 5.48%
20 0.00% 5.46% 5.46%
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5A: Asset Allocation Across All Alternatives

Inputs

Asset class liquidity

Portfolio in/outflows

Asset class weights & limits

Commitments

Return expectations

Methodology

Monte Carlo Simulation

Economic cycle based

Factor-based

Private Markets cashflow

Insurance model

Outputs

Liquidity/rebalancing risk

Outcome risk

State-based returns

Decline risk

Shortfall riskFocus on information we 

‘know’
Methodology driven by 

empirical analysis
Actionable output focused 

on scope of outcomes

5A is Albourne’s proprietary asset allocation tool which evaluates illiquid and liquid asset 

classes side by side in a real world context
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Asset Classes Modeled Through Cycle

3 41

GDP growth falling

Inflation rising

2

GDP growth falling 

Inflation falling
GDP growth rising

Inflation rising

GDP growth rising

Inflation falling

At Albourne, we view the economic cycle from 4 different states:
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Understanding Competing Objectives

• Size of the portfolio in x-years in percentiles

• Probability that portfolio will not keep up with inflation

• Probability of a significant (e.g. 10% fall) in real value of
assets

Outcome risk

• Risk that payout falls

• Risk that illiquidity means portfolio unable to make
payout

Payout Risk

• Most severe: unable to make payout with liquid asset

• Less severe: have to liquidate risk assets already
underweight

• Least severe: have to liquidate moving assets
underweight

Rebalancing risk
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IMPORTANT NOTICE

The information in this publication (the “Information”) is for general informational purposes only and is provided by an

Albourne Group Company. For this purpose, “Albourne Group Company” means Albourne Partners Limited or one of its

subsidiaries and affiliates from time to time, including Albourne America LLC, Albourne Partners Japan, Albourne Partners

(Asia) Limited, Albourne Partners (Singapore) Pte., Ltd., Albourne Partners Deutschland AG, Albourne Partners (Cyprus)

Limited, Albourne Partners (Canada) Limited and Albourne Partners (Bermuda) Limited (such companies being, collectively,

the “Albourne Group”).

The Information is not, nor should it be construed as, an invitation, recommendation, inducement, offer or solicitation in any

jurisdiction to any person or entity to acquire or dispose of, or to deal in, any security or any interest in any fund, or to engage

in any investment activity, nor does it constitute any form of tax or legal advice and it must not be relied upon as such. The

Information does not take into account the particular investment objectives or specific circumstances of any person or entity.

The information is for the use of an Albourne Group Company client or potential client (the “Intended Recipient”) who is (i) an

“Accredited Investor” as defined in Regulation D under the U.S. Securities Act of 1933 and a “Qualified Purchaser” as defined

in Section 2(a)(51) of the U.S. Investment Company Act of 1940, (ii) a “Permitted Client” within the meaning of the Canadian

National Instrument 31-103, (iii) an investment professional, high net worth

company or unincorporated association, high value trust or other person specified in articles 19 and 49 of the Financial

Services and Markets Act 2000 (Financial Promotions) Order 2005, or (iv) where lawful in other jurisdictions, a financially

sophisticated, high net worth and professional investor capable of evaluating the merits and risks of fund investments without

undue reliance on the Information. If you are not an Intended Recipient, or if in your jurisdiction it would be unlawful for you to

receive the Information, the Information is not for your use and you should not use or rely on it.

Any Information is also provided subject to: (a) where you are a client of any Albourne Group Company, the provisions of your

service agreements with the relevant Albourne Group Company, as supplemented by any applicable website terms and

conditions of access; and (b) in all other cases, the terms and conditions of access accepted by you on Albourne’s Investor

Portal (as such terms and conditions are as supplemented by any non-disclosure agreement or other agreement (if any)

between you and the relevant Albourne Group Company) or the terms and conditions otherwise agreed between you and the

relevant Albourne Group Company, in each case such terms prevailing over the terms of this notice in the event of any conflict

between such terms and those contained in this notice.

The Albourne Group makes no representations, guarantees, or warranties as to the accuracy, completeness, or suitability of

the Information provided. Please note the Albourne Group does not provide legal advice to clients or potential clients or

otherwise and the Information is not a comprehensive review of all legal, regulatory or such developments on the subject

discussed herein. None of the Information is a substitute for seeking actual legal advice from a qualified attorney and in no

circumstances should the Information be used to make any investment or other decision.

This Information may not be reproduced in whole or in part and no part of this material may be reproduced, distributed,

transmitted or otherwise made available to a third party or incorporated into another document or other material or posted to

any bulletin board without the prior written consent of an Albourne Group Company.

To the extent that any third party service provider or fund is referred to in the Information, you should not necessarily view this

as an endorsement by the Albourne Group of such service provider or such fund. The Information may also contain

information obtained from third parties which may not be independently verified. The Albourne Group makes no

representations or warranties, express or implied, as to the accuracy or completeness of the

Information and disclaims all liability for any loss or damage which may arise directly or indirectly from any use of or reliance

upon any such data, forecasts or opinions, or from the Information generally.

To the extent that performance information or forecasts are contained in the Information, there can be no assurance or

guarantee that such performance record will be achievable in the future. Past performance is not necessarily indicative of, or a

guarantee of, future returns. In the United States, any funds referred to in the Information are made through private offerings

pursuant to one or more exemptions of the United States Securities Act of 1933, as amended. Such funds have not been

recommended or approved by any federal or state securities commission or regulatory authority. Furthermore, none of the

foregoing authorities has confirmed the accuracy or determined the adequacy of the Information.

Additionally, you should be aware that any offer to sell, or solicitation to buy, interest in any funds may be unlawful in certain

states or jurisdictions.

You should carefully review the relevant offering documents before investing in any funds mentioned in the Information. You

are responsible for reviewing any fund, the qualifications of its manager, its offering documents and any statements made by

a fund or its manager and for performing such additional due diligence as you may deem appropriate, including consulting

with your own legal, tax, and other advisers.

© 2017 Albourne Partners Limited. All rights reserved. ‘Albourne’ ® is a registered trade mark of Albourne Partners Limited

and is used under licence by its subsidiaries.

Disclaimer
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Long Term Target Allocation Albourne RVK SITFO (Consultant Blend)

Arithmetic 
Return

Geometric 
Return Volatility Arithmetic 

Return
Geometric 

Return Volatility Arithmetic 
Return

Geometric 
Return

Volatility Return/Risk* Source

Growth

Public Equity 7.6 6.2 16.5 7.9 6.6 16.4 7.9 6.6 16.4 0.48 RVK

Private Equity 11.0 10.6 24.6 10.0 7.9 22.0 11.0 10.6 24.6 0.45 Albourne

Real Assets

Public Real Assets 8.5 6.3 20.9 7.2 6.4 13.2 7.2 6.4 13.2 0.55 RVK

Private Real Estate 9.2 7.4 19.1 8.0 6.2 20.0 9.2 7.4 19.1 0.48 Albourne

Private Real Assets 8.3 7.6 12.1 8.9 8.2 12.6 8.3 7.6 12.1 0.69 Albourne

Income

Public Income 5.6 5.3 7.2 7.2 6.9 8.4 7.2 6.9 8.4 0.86 RVK

Private Income 9.5 8.6 13.1 9.8 8.5 17.0 9.5 8.6 13.1 0.73 Albourne

Defensive

GRIPs 7.5 5.8 18.6 6.8 6.2 15.0 6.8 6.2 15.0 0.45 RVK

Systematic Convexity 5.4 5.0 9.1 5.5 5.1 9.0 5.5 5.1 9.0 0.61 RVK

2023 Model Assumption Summary

*Arithmetic Return/Volatility
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Long Term Target Allocation Albourne RVK Industry Mean Valuation Sensitive

Return Volatility Return Volatility Return Volatility Return Volatility

Growth

Public Equity 7.6 16.5 7.9 16.4 7.8 16.3 5.7 15.3

Private Equity 11.0 24.6 10.0 22.0 10.5 25.5 6.3 29.0

Real Assets

Public Real Assets 8.5 20.9 7.2 13.2 7.2 17.1 6.8 17.1

Private Real Estate 9.2 19.1 8.0 20.0 9.3 19.5 5.4 19.4

Private Real Assets 8.3 12.1 8.9 12.6 8.4 18.0 6.8 23.7

Income

Public Income 5.6 7.2 7.2 8.4 6.9 9.5 5.5 10.7

Private Income 9.5 13.1 9.8 17.0 8.8 13.2 6.5 12.0

Defensive

GRIPs 7.5 18.6 6.8 15.0 4.9 13.9 3.4 11.9

Systematic 
Convexity 5.4 9.1 5.5 9.0 5.7 7.9 6.9 8.7

CMA Assumption 

*Return is Arithmetic
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Industry Mean
• Real Assets

• Public Real Assets is an average of infrastructure, REITS, and commodities

• Where Private Real Assets is not defined, Global Natural Resources and Infrastructure CMAs are averaged

• Private Real Estate is an average of US Value Add and US Core Real Estate

• Income

• Public Income is US HY

• Defensive

• GRIPS is 50/50 blend of TIPS and Long US Treasuries

Valuation Sensitive
• Real Assets

• Public Real Assets is an average of infrastructure, REITS, and commodities

• Income

• Public Income is US HY

• Defensive

• GRIPS is 50/50 blend of TIPS and Long US Treasuries

CMA Assumptions
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