
 
 

INVESTMENT COMMITTEE MEETING 
VIRTUAL 

 
April 13, 2021 at 9:00 AM MT  

 
COMMITTEE MEMBERS 
Steve Neel, Chair 
Paula Fisher, Vice-Chair 
Lawrence Davis 
Loretta Naranjo-Lopez 
Diana Rosales-Ortiz  

AGENDA 
 

1. Roll Call 
2. Approval of Agenda  
3. Approval of Consent Agenda 
4. Current Business 
 

ITEM                    PRESENTER 
 

A Performance & Risk Update  
 

1. Information Item: February 2021 Preliminary Flash 
Performance  

  

Thomas Toth 
Wilshire 

 
 

B Active Risk Budget Update Part II 
 

1. Information Item: Portable Alpha Review 
 

Thomas Toth 
Wilshire 

 
James Walsh 

Albourne  
 

Dominic Garcia 
Chief Investment Officer 

 
C Asset Class Review & Update 

 
1. Information Item: Risk Reduction & Mitigation  

Thomas Toth 
Wilshire 

 
Dominic Garcia 

Chief Investment Officer 
 

5. Adjournment 
 

Consent Agenda 
 

Approval of minutes of March 25, 2021 Investments Committee meeting. 
 
 



Any person with a disability who needs a reader, amplifier, qualified sign language interpreter, or 
any other form of auxiliary aid or service to attend or participate in the hearing or meeting, please 
contact Trish Winter at (505) 476-9305 at least one week prior to the meeting, or as soon as 
possible.  Public documents, including the agenda and minutes, can be provided in various 
accessible formats.  Please contact Trish Winter if a summary or other type of accessible format is 
needed.    



 

                                  
                                        

                                          

              
     33 Plaza La Prensa, Santa Fe, NM 87507 

Francis Page 
Acting Board Chair, Retiree Member 

 
Greg Trujillo 

Acting Executive Director 

P: (505) 476-9300 
F: (505) 476-9401 
Toll Free:  
1(800) 342-3422 
 

 

 
TUESDAY, APRIL 13, 2021 

9:00AM MT 
 

INVESTMENT COMMITTEE  
9:00AM MT  

 
AUDIT & BUDGET COMMITTEE  

FOLLOWING INVESTMENT COMMITTEE  
 

AD-HOC EXECUTIVE DIRECTOR SEARCH COMMITTEE 
FOLLOWING AUDIT & BUDGET COMMITTEE  

 
 

Please join the April PERA Committee Meetings  
When: Apr 13, 2021 09:00 AM Mountain Time (US and Canada) 

Topic: April 13, 2021 Committee Meetings 
 
 

Please click the link below to join the webinar: 
https://us02web.zoom.us/j/87272270681 

 
Or One tap mobile :  

    US: +16699006833,,87272270681#  or +12532158782,,87272270681#  
 

Or Telephone: 
    Dial(for higher quality, dial a number based on your current location): 

        US: +1 669 900 6833  or +1 253 215 8782  or +1 346 248 7799  or +1 408 638 0968  or +1 312 
626 6799  or +1 646 876 9923  or +1 301 715 8592  

 
Webinar ID: 872 7227 0681  

 
International numbers available: https://us02web.zoom.us/u/kd3PEixQf9  

 
 

Please sign in 10 minutes before the meeting begins. 
 

For assistance with your webinar attendance, please reference the following Zoom article: 
https://support.zoom.us/hc/en-us/articles/115004954946-Joining-and-participating-in-a-webinar-

attendee  

https://us02web.zoom.us/j/87272270681
https://us02web.zoom.us/u/kd3PEixQf9
https://support.zoom.us/hc/en-us/articles/115004954946-Joining-and-participating-in-a-webinar-attendee
https://support.zoom.us/hc/en-us/articles/115004954946-Joining-and-participating-in-a-webinar-attendee


WILSHIRE ASSOCIATES
W i l s h i r e  C o n s u l t i n g

P u b l i c  E m p l o y e e s  R e t i r e m e n t  A s s o c  o f  N M
Monthly Performance Summary 

February 28, 2021 



Asset Allocation by Composite

Allocations  shown may not sum to 100% due to rounding

35.50%

19.50%

15.00%

20.00%

10.00%

Policy Index

Market Value ($) Allocation (%) Allocation (%)
Global Equity 5,823,431,841$    35.41% Global Equity 35.50%
Risk Reduction & Mitigation 3,074,463,333$    18.69% Risk Reduction & Mitigation 19.50%
Credit Oriented Fixed Income 2,533,567,128$    15.40% Credit Oriented Fixed Income 15.00%
Real Assets   3,380,420,455$    20.55% Real Assets   20.00%
Multi-Risk Allocation 1,603,286,867$    9.75% Multi-Risk Allocation 10.00%
STO Balance 31,321,917$          0.19%

35.41%

18.69%

15.40%

20.55%

9.75%
0.19%

February, 2021:  $16,446,491,541
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W i l s h i r e  C o n s u l t i n g

MONTHLY SUMMARY
Investment Performance and Market Values
For Periods Ending February 28, 2021

© 2019 Wilshire Associates Inc.

 

Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

NM PERA Total Fund

     Gross of Fee Return

     Net of Fee Return

     NM Pera Total Fund Benchmark    

     Value Added

     NM PERA TF Dynamic Index        

     Reference Portfolio             

     Selection Value Add

     Allocation Value Add

Global Equity

     Gross of Fee Return

     Net of Fee Return

     Policy Index                    

     Value Added

     Dynamic Index                   

     Selection Value Add

     Allocation Value Add

Risk Reduction & Mitigation

     Gross of Fee Return

     Net of Fee Return

     Policy Index                    

     Value Added

     Dynamic Index                   

     Selection Value Add

     Allocation Value Add

1.07

0.96

0.71

0.25

0.50

0.94

0.46

-0.21

2.13

2.07

1.90

0.17

1.04

1.03

-0.86

-1.51

-1.51

-1.46

-0.05

-1.35

-0.16

0.11

3.96

3.71

3.63

0.08

3.38

3.48

0.33

-0.25

5.28

5.06

5.96

-0.90

6.06

-0.99

0.10

-1.05

-1.06

-1.99

0.93

-1.87

0.81

0.12

15.04

14.34

14.94

-0.60

13.48

15.37

0.87

-1.46

23.30

22.34

24.06

-1.73

23.50

-1.17

-0.56

1.23

1.20

-0.84

2.04

-0.73

1.93

0.11

0.82

0.66

0.58

0.08

0.01

0.53

0.65

-0.57

0.69

0.63

1.43

-0.80

-0.18

0.81

-1.62

-1.69

-1.69

-2.15

0.45

-2.01

0.32

0.13

10.94

10.30

12.63

-2.33

9.77

18.68

0.53

-2.86

23.61

22.65

26.24

-3.59

23.33

-0.68

-2.91

1.44

1.38

1.25

0.14

1.48

-0.10

0.23

7.11

6.48

6.76

-0.28

6.06

8.61

0.42

-0.71

10.03

9.43

9.69

-0.25

9.46

-0.03

-0.23

5.37

5.28

5.24

0.04

5.36

-0.08

0.11

9.18

8.66

8.66

0.00

8.37

9.97

0.29

-0.28

14.04

13.57

13.09

0.48

13.51

0.06

0.42

4.01

3.92

3.55

0.37

3.64

0.27

0.10

7.24

6.87

6.79

0.08

6.91

8.95

8.83

8.79

0.05

10.43

10.04

10.71

-0.67

9.91

0.12

-0.80

3.36

3.27

3.11

0.16

3.20

0.07

0.10

16,415,170

5,823,432

3,074,463

100.00

35.48

18.73

Selection=(NOF-Dynamic)   Allocation=(Dynamic-Policy Idx) 3



W i l s h i r e  C o n s u l t i n g

MONTHLY SUMMARY
Investment Performance and Market Values
For Periods Ending February 28, 2021

© 2019 Wilshire Associates Inc.

 

Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

Credit Oriented Fixed Income

     Gross of Fee Return

     Net of Fee Return

     Policy Index                    

     Value Added

     Dynamic Index                   

     Selection Value Add

     Allocation Value Add

Real Assets

     Gross of Fee Return

     Net of Fee Return

     Policy Index                    

     Value Added

     Dynamic Index                   

     Selection Value Add

     Allocation Value Add

Multi-Risk Allocation

     Gross of Fee Return

     Net of Fee Return

     Wilshire Risk Parity 15% Target 

     Value Added

1.68

1.45

-0.42

1.87

-0.02

1.47

0.40

2.90

2.60

3.02

-0.42

3.08

-0.48

0.06

-2.33

-2.33

-2.25

-0.07

6.11

5.61

1.50

4.12

2.62

2.99

1.13

5.35

4.93

7.21

-2.28

4.30

0.63

-2.91

2.48

2.48

2.59

-0.11

16.72

15.72

9.62

6.11

8.81

6.92

-0.81

11.44

10.44

17.79

-7.35

10.86

-0.42

-6.92

17.47

17.47

17.61

-0.15

2.79

2.34

-0.66

3.00

0.16

2.18

0.82

3.71

3.35

4.23

-0.88

3.47

-0.12

-0.76

-2.59

-2.59

-2.51

-0.08

7.89

7.14

6.20

0.94

3.42

3.72

-2.78

3.27

2.37

8.42

-6.05

1.81

0.56

-6.61

1.64

1.64

1.66

-0.02

5.51

4.80

4.42

0.38

3.06

1.74

-1.36

5.04

3.72

4.52

-0.79

2.82

0.90

-1.69

7.02

6.48

6.87

-0.39

6.17

0.30

-0.70

6.28

5.05

4.77

0.28

4.52

0.53

-0.25

5.43

5.01

5.13

-0.12

5.22

-0.21

0.09

5.30

4.22

4.23

-0.01

3.38

0.83

-0.84

7.45

7.45

8.43

-0.98

2,533,567

3,380,420

1,603,287

15.43

20.59

9.77

Selection=(NOF-Dynamic)   Allocation=(Dynamic-Policy Idx) 4



W i l s h i r e  C o n s u l t i n g

MONTHLY SUMMARY
Investment Performance and Market Values
For Periods Ending February 28, 2021

© 2019 Wilshire Associates Inc.

 

Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

Global Equity

     Gross of Fee Return

     Net of Fee Return

     Policy Index                    

     Value Added

     Dynamic Index                   

     Selection Value Add

     Allocation Value Add

Global Public Stock

     Gross of Fee Return

     Net of Fee Return

     Policy Index                    

     Value Added

     Dynamic Index                   

     Selection Value Add

     Allocation Value Add

Global Low Volatility Equity

     Gross of Fee Return

     Net of Fee Return

     MSCI ACWI Min Vol (N)           

     Value Added

2.13

2.07

1.90

0.17

1.04

1.03

-0.86

1.77

1.77

2.66

-0.89

2.79

-1.02

0.13

-1.14

-1.14

-1.19

0.05

5.28

5.06

5.96

-0.90

6.06

-0.99

0.10

7.09

7.04

7.57

-0.54

9.60

-2.56

2.03

-0.26

-0.27

-0.46

0.18

23.30

22.34

24.06

-1.73

23.50

-1.17

-0.56

26.57

26.44

28.18

-1.74

31.76

-5.33

3.59

8.63

8.59

8.32

0.27

0.69

0.63

1.43

-0.80

-0.18

0.81

-1.62

1.73

1.73

2.48

-0.75

3.58

-1.85

1.10

-2.73

-2.73

-2.78

0.05

23.61

22.65

26.24

-3.59

23.33

-0.68

-2.91

29.58

29.34

31.49

-2.16

34.22

-4.88

2.73

7.19

7.12

6.65

0.47

10.03

9.43

9.69

-0.25

9.46

-0.03

-0.23

9.50

9.35

10.25

-0.90

10.44

-1.09

0.19

6.73

6.66

6.23

0.43

14.04

13.57

13.09

0.48

13.51

0.06

0.42

14.34

14.19

14.34

-0.15

14.65

-0.47

0.32

9.14

9.00

9.70

-0.70

10.43

10.04

10.71

-0.67

9.91

0.12

-0.80

8.51

8.42

8.60

-0.18

8.75

8.69

8.15

0.54

5,823,432

3,172,986

1,123,017

100.00

54.49

19.28

Selection=(NOF-Dynamic)  Allocation=(Dynamic-Policy Idx) 5



W i l s h i r e  C o n s u l t i n g

MONTHLY SUMMARY
Investment Performance and Market Values
For Periods Ending February 28, 2021

© 2019 Wilshire Associates Inc.

 

Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

Hedged Equity Comp

     Gross of Fee Return

     Net of Fee Return

     Policy Index                    

     Value Added

     Dynamic Index                   

     Selection Value Add

     Allocation Value Add

Private Equity Comp

     Gross of Fee Return

     Net of Fee Return

     Policy Index                    

     Value Added

     Dynamic Index                   

     Selection Value Add

     Allocation Value Add

LGIMA Global Equity Overlay

     Gross of Fee Return

     Net of Fee Return

0.00

0.00

-1.19

1.19

1.39

-1.39

2.58

6.55

6.30

2.66

3.64

0.00

6.30

-2.66

-100.00

-100.00

0.08

0.08

-0.46

0.54

16.01

-15.93

16.47

10.61

9.81

7.57

2.23

11.87

-2.06

4.30

-100.00

-100.00

1.53

1.53

8.32

-6.79

26.55

-25.02

18.23

36.80

32.50

28.18

4.32

23.39

9.11

-4.79

-100.00

-100.00

0.00

0.00

-2.78

2.78

7.20

-7.20

9.98

7.59

7.33

2.48

4.85

0.00

7.33

-2.48

-100.00

-100.00

-2.88

-2.88

6.65

-9.53

20.46

-23.34

13.81

30.16

26.35

31.49

-5.14

20.69

5.66

-10.80

-100.00

-100.00

3.08

3.08

6.23

-3.15

7.63

-4.54

1.39

20.71

17.76

12.05

5.71

17.52

0.24

5.47

3.63

3.63

8.03

-4.40

9.18

-5.55

1.15

18.43

16.13

13.51

2.62

14.95

1.18

1.44

17.18

15.48

12.60

2.87

3.56

3.56

5.78

-2.22

6.15

-2.59

0.37

8.45

7.34

9.13

-1.79

-100.00

-100.00

685

1,549,186

-22,442

0.01

26.60

-0.39

Selection=(NOF-Dynamic)  Allocation=(Dynamic-Policy Idx) 6



W i l s h i r e  C o n s u l t i n g

MONTHLY SUMMARY
Investment Performance and Market Values
For Periods Ending February 28, 2021

© 2019 Wilshire Associates Inc.

 

Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

Risk Reduction & Mitigation

     Gross of Fee Return

     Net of Fee Return

     Policy Index                    

     Value Added

     Dynamic Index                   

     Selection Value Add

     Allocation Value Add

Domestic Core Fixed Income

     Gross of Fee Return

     Net of Fee Return

     Bloomberg Aggregate             

     Value Added

Global Core Fixed Income

     Gross of Fee Return

     Net of Fee Return

     Policy Index                    

     Value Added

Bonds Plus Composite

     Gross of Fee Return

     Net of Fee Return

     Bloomberg Aggregate             

     Value Added

-1.51

-1.51

-1.46

-0.05

-1.35

-0.16

0.11

-1.94

-1.94

-1.44

-0.49

-1.61

-1.61

-1.56

-0.05

-0.28

-0.28

-1.44

1.17

-1.05

-1.06

-1.99

0.93

-1.87

0.81

0.12

-2.36

-2.37

-2.02

-0.35

-1.96

-1.98

-1.79

-0.19

4.93

4.94

-2.02

6.96

1.23

1.20

-0.84

2.04

-0.73

1.93

0.11

-0.64

-0.67

-0.89

0.22

-0.54

-0.57

-0.50

-0.07

10.72

10.73

-0.89

11.62

-1.69

-1.69

-2.15

0.45

-2.01

0.32

0.13

-2.72

-2.72

-2.15

-0.57

-2.19

-2.19

-2.09

-0.11

2.58

2.58

-2.15

4.74

1.44

1.38

1.25

0.14

1.48

-0.10

0.23

1.57

1.51

1.38

0.13

0.37

0.31

0.32

-0.01

-0.23

-0.23

1.38

-1.61

5.37

5.28

5.24

0.04

5.36

-0.08

0.11

5.58

5.49

5.32

0.17

4.08

3.99

4.74

-0.76

4.01

3.92

3.55

0.37

3.64

0.27

0.10

3.87

3.77

3.55

0.22

3.34

3.22

3.55

-0.32

4.15

4.01

3.58

0.43

3.36

3.27

3.11

0.16

3.20

0.07

0.10

6.96

6.92

6.53

0.39

4.25

4.06

2.29

1.77

3.08

3.09

4.43

-1.34

3,074,463

2,005,921

415,940

505,711

100.00

65.24

13.53

16.45

Selection=(NOF-Dynamic)  Allocation=(Dynamic-Policy Idx) 7



W i l s h i r e  C o n s u l t i n g

MONTHLY SUMMARY
Investment Performance and Market Values
For Periods Ending February 28, 2021

© 2019 Wilshire Associates Inc.

 

Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

Cash Composite

     Gross of Fee Return

     Net of Fee Return

     91-Day Treasury Bill            

     Value Added

LGIMA Overlay

     Gross of Fee Return

     Net of Fee Return

LGIMA TAA Overlay

     Gross of Fee Return

     Net of Fee Return

     91-Day Treasury Bill            

     Value Added

1.12

1.12

0.01

1.11

0.00

0.00

0.08

0.08

0.01

0.07

1.84

1.84

0.03

1.82

-0.00

-0.00

-0.25

-0.45

0.03

-0.48

6.00

6.00

0.09

5.91

8.92

8.92

-1.07

-1.60

0.09

-1.69

1.50

1.50

0.02

1.48

0.00

0.00

-0.81

-0.81

0.02

-0.83

7.07

7.07

0.40

6.67

129.69

129.69

-0.64

-1.59

0.40

-2.00

6.07

6.07

1.54

4.53

4.81

4.81

1.20

3.61

3.63

3.61

0.63

2.98

4.87

4.86

3.01

1.85

2,067.04

2,067.04

-4.88

-5.73

0.96

-6.69

44,180

34

102,677

1.44

0.00

3.34

Selection=(NOF-Dynamic)  Allocation=(Dynamic-Policy Idx) 8



W i l s h i r e  C o n s u l t i n g

MONTHLY SUMMARY
Investment Performance and Market Values
For Periods Ending February 28, 2021

© 2019 Wilshire Associates Inc.

 

Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

Credit Oriented Fixed Income

     Gross of Fee Return

     Net of Fee Return

     Policy Index                    

     Value Added

     Dynamic Index                   

     Selection Value Add

     Allocation Value Add

Liquid Credit

     Gross of Fee Return

     Net of Fee Return

     Policy Index                    

     Value Added

     Dynamic Index                   

     Selection Value Add

     Allocation Value Add

Alternative Liquid Credit

     Gross of Fee Return

     Net of Fee Return

     Bloomberg Global High Yield Hdg 

     Value Added

     Dynamic Index                   

     Selection Value Add

     Allocation Value Add

1.68

1.45

-0.42

1.87

-0.02

1.47

0.40

-0.49

-0.49

0.13

-0.62

-0.18

-0.31

-0.31

2.16

2.16

0.13

2.03

1.44

0.72

1.31

6.11

5.61

1.50

4.12

2.62

2.99

1.13

0.12

0.07

2.14

-2.07

1.77

-1.70

-0.37

10.81

10.81

2.14

8.67

6.27

4.54

4.13

16.72

15.72

9.62

6.11

8.81

6.92

-0.81

10.05

9.94

10.72

-0.78

10.13

-0.19

-0.59

22.11

22.11

10.72

11.39

12.54

9.57

1.82

2.79

2.34

-0.66

3.00

0.16

2.18

0.82

-1.68

-1.68

0.10

-1.78

-0.33

-1.35

-0.43

4.82

4.82

0.10

4.72

3.35

1.47

3.25

7.89

7.14

6.20

0.94

3.42

3.72

-2.78

4.19

4.03

7.18

-3.15

6.07

-2.04

-1.11

5.51

4.80

4.42

0.38

3.06

1.74

-1.36

3.75

3.61

4.87

-1.26

4.65

-1.04

-0.22

7.02

6.48

6.87

-0.39

6.17

0.30

-0.70

6.05

5.90

7.93

-2.03

7.40

-1.51

-0.53

5.43

5.01

5.13

-0.12

5.22

-0.21

0.09

3.25

3.16

5.22

-2.06

5.78

-2.63

0.57

28.46

28.46

18.62

9.84

20.89

7.58

2.26

2,533,567

480,945

751,602

100.00

18.98

29.67

Selection=(NOF-Dynamic)  Allocation=(Dynamic-Policy Idx) 9



W i l s h i r e  C o n s u l t i n g

MONTHLY SUMMARY
Investment Performance and Market Values
For Periods Ending February 28, 2021

© 2019 Wilshire Associates Inc.

 

Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

Emerging Markets Debt Composite

     Gross of Fee Return

     Net of Fee Return

     Policy Index                    

     Value Added

Illiquid Credit Comp

     Gross of Fee Return

     Net of Fee Return

     Policy Index                    

     Value Added

     Dynamic Index                   

     Selection Value Add

     Allocation Value Add

-1.02

-1.02

-2.62

1.59

3.66

3.01

0.13

2.88

0.00

3.01

-0.13

0.96

0.96

-1.08

2.04

7.94

6.54

2.14

4.40

3.14

3.40

1.00

7.65

7.65

5.27

2.39

20.22

17.45

10.72

6.73

7.85

9.60

-2.87

-2.06

-2.06

-3.67

1.60

5.81

4.54

0.10

4.44

0.00

4.54

-0.10

10.40

10.40

2.33

8.07

3.34

1.45

7.18

-5.72

1.12

0.33

-6.06

4.46

4.46

2.57

1.88

7.37

5.11

4.87

0.24

4.28

0.83

-0.59

5.79

5.79

5.34

0.46

8.90

7.09

7.46

-0.37

5.80

1.28

-1.65

9.77

8.53

6.38

2.15

4.64

4.64

4.91

-0.27

8.06

7.20

7.16

0.04

385,701

915,319

15.22

36.13

Selection=(NOF-Dynamic)  Allocation=(Dynamic-Policy Idx) 10



W i l s h i r e  C o n s u l t i n g

MONTHLY SUMMARY
Investment Performance and Market Values
For Periods Ending February 28, 2021

© 2019 Wilshire Associates Inc.

 

Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

Real Assets

     Gross of Fee Return

     Net of Fee Return

     Policy Index                    

     Value Added

     Dynamic Index                   

     Selection Value Add

     Allocation Value Add

Liquid Real Assets Comp

     Gross of Fee Return

     Net of Fee Return

     Policy Index                    

     Value Added

     Dynamic Index                   

     Selection Value Add

     Allocation Value Add

Illiquid Real Assets Comp

     Gross of Fee Return

     Net of Fee Return

     Policy Index                    

     Value Added

     Dynamic Index                   

     Selection Value Add

     Allocation Value Add

2.90

2.60

3.02

-0.42

3.08

-0.48

0.06

1.97

1.97

2.41

-0.44

2.19

-0.22

-0.22

1.91

1.43

4.30

-2.87

5.98

-4.55

1.68

5.35

4.93

7.21

-2.28

4.30

0.63

-2.91

6.46

6.37

6.39

-0.02

6.10

0.27

-0.29

3.39

2.67

9.54

-6.88

3.44

-0.77

-6.11

11.44

10.44

17.79

-7.35

10.86

-0.42

-6.92

15.37

15.18

14.68

0.50

13.73

1.45

-0.96

9.10

7.14

22.70

-15.56

14.91

-7.77

-7.79

3.71

3.35

4.23

-0.88

3.47

-0.12

-0.76

3.73

3.73

4.34

-0.61

3.88

-0.15

-0.46

2.77

2.08

5.89

-3.81

5.02

-2.94

-0.88

3.27

2.37

8.42

-6.05

1.81

0.56

-6.61

8.13

7.77

10.97

-3.20

7.41

0.36

-3.56

-1.51

-2.78

13.56

-16.34

-6.83

4.06

-20.39

5.04

3.72

4.52

-0.79

2.82

0.90

-1.69

3.09

2.71

3.52

-0.81

1.83

0.88

-1.68

2.31

0.30

2.14

-1.84

0.13

0.17

-2.01

6.28

5.05

4.77

0.28

4.52

0.53

-0.25

6.60

6.12

6.14

-0.02

6.83

-0.70

0.69

5.65

3.75

2.98

0.78

3.12

0.63

0.15

-2.38

-2.64

1.86

-4.49

8.19

6.25

5.30

4.22

4.23

-0.01

3.38

0.83

-0.84

-0.16

-0.40

6.79

-7.18

-8.96

-10.11

3,380,420

1,294,622

873,333

100.00

38.30

25.84

Selection=(NOF-Dynamic)  Allocation=(Dynamic-Policy Idx) 11



W i l s h i r e  C o n s u l t i n g

MONTHLY SUMMARY
Investment Performance and Market Values
For Periods Ending February 28, 2021

© 2019 Wilshire Associates Inc.

 

Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

Liquid Real Estate Comp

     Gross of Fee Return

     Net of Fee Return

     Policy Index                    

     Value Added

     Dynamic Index                   

     Selection Value Add

     Allocation Value Add

Illiquid Real Estate Comp

     Gross of Fee Return

     Net of Fee Return

     Wilshire Global REIT            

     Value Added

     NCREIF ODCE (1Q Lag)            

     Value Added

Market Neutral Hedge Fund Comp

     Gross of Fee Return

     Net of Fee Return

     Libor +2% 1M Lag                

     Value Added

2.23

2.21

2.80

-0.60

4.20

-1.99

1.40

5.50

4.84

2.80

2.03

0.00

4.84

-0.14

-0.14

0.18

-0.32

5.96

5.91

6.47

-0.55

7.83

-1.92

1.36

5.47

4.74

6.47

-1.73

0.48

4.26

0.42

0.42

0.55

-0.14

16.11

16.01

17.71

-1.70

19.40

-3.40

1.69

6.84

5.43

17.71

-12.28

-0.93

6.36

0.74

0.74

1.49

-0.75

1.98

1.96

2.93

-0.98

4.02

-2.06

1.09

5.21

4.55

2.93

1.61

0.00

4.55

-0.11

-0.11

0.37

-0.48

6.91

6.68

1.31

5.36

1.76

4.91

0.45

1.55

0.01

1.31

-1.30

1.71

-1.70

-10.23

-10.23

2.49

-12.72

9.63

9.28

6.92

2.36

7.15

2.13

0.23

10.54

7.28

6.92

0.36

5.73

1.55

-0.42

-0.42

3.74

-4.16

8.12

7.84

5.92

1.92

5.55

2.29

-0.37

11.02

8.13

5.67

2.46

7.24

0.89

-0.01

-0.01

3.48

-3.49

7.77

7.58

5.65

1.92

14.86

12.83

7.02

5.80

10.84

10.68

10.27

0.41

7.87

6.48

3.44

3.05

1.19

1.19

3.04

-1.85

308,339

902,311

1,815

9.12

26.69

0.05

Selection=(NOF-Dynamic)  Allocation=(Dynamic-Policy Idx) 12



W i l s h i r e  C o n s u l t i n g

MONTHLY SUMMARY
Investment Performance and Market Values
For Periods Ending February 28, 2021

© 2019 Wilshire Associates Inc.

Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

Global Public Stock

     Gross of Fee Return

     Net of Fee Return

     Policy Index                    

     Value Added

     Dynamic Index                   

     Selection Value Add

     Allocation Value Add

SSgA ACWI IMI Index Fund

     Gross of Fee Return

     Net of Fee Return

     MSCI AC World IMI Index (N)     

     Value Added

NT MSCI ACWI X US Index Fund

     Gross of Fee Return

     Net of Fee Return

     MSCI ACWI X US IMI Index (N)    

     Value Added

Global Equity Overlay

     Gross of Fee Return

     Net of Fee Return

BlackRock Equity Transition

     Gross of Fee Return

     Net of Fee Return

1.77

1.77

2.66

-0.89

2.79

-1.02

0.13

2.74

2.74

2.66

0.08

-0.54

-0.54

2.20

-2.74

-1.88

-1.88

5.89

5.89

7.09

7.04

7.57

-0.54

9.60

-2.56

2.03

7.22

7.21

7.57

-0.36

0.65

0.65

8.12

-7.47

-7.90

-7.92

8.35

8.35

26.57

26.44

28.18

-1.74

31.76

-5.33

3.59

27.82

27.81

28.18

-0.37

6.36

6.36

28.15

-21.80

-20.46

-20.48

13.26

13.26

1.73

1.73

2.48

-0.75

3.58

-1.85

1.10

2.55

2.55

2.48

0.07

-1.18

-1.18

2.37

-3.55

-1.80

-1.80

6.62

6.62

29.58

29.34

31.49

-2.16

34.22

-4.88

2.73

31.18

31.16

31.49

-0.33

8.38

8.38

27.24

-18.86

-40.50

-40.53

13.37

13.37

9.50

9.35

10.25

-0.90

10.44

-1.09

0.19

10.57

10.55

10.25

0.30

-0.10

-0.10

5.44

-5.53

-13.89

-14.00

13.03

13.03

14.34

14.19

14.34

-0.15

14.65

-0.47

0.32

4.85

4.73

11.29

-6.55

9.14

9.00

9.70

-0.70

1.91

1.84

4.96

-3.12

8.51

8.42

8.60

-0.18

13.12

13.10

12.75

0.35

2.24

2.17

5.21

-3.05

13.79

13.65

7.31

7.31

3,172,986

1,290,649

3,176

156,754

101

13



W i l s h i r e  C o n s u l t i n g

MONTHLY SUMMARY
Investment Performance and Market Values
For Periods Ending February 28, 2021

© 2019 Wilshire Associates Inc.

Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

Active US Equity

     Gross of Fee Return

     Net of Fee Return

     MSCI AC World IMI Index (N)     

     Value Added

     Dynamic Index                   

     Selection Value Add

     Allocation Value Add

Kayne Anderson SCC

     Gross of Fee Return

     Net of Fee Return

     Russell 2000                    

     Value Added

     MSCI AC World IMI Index (N)     

     Value Added

TimesSquare Capital SMID Cap Growth

     Gross of Fee Return

     Net of Fee Return

     Russell 2500 Growth             

     Value Added

     MSCI AC World IMI Index (N)     

     Value Added

4.38

4.38

2.66

1.72

4.92

-0.54

2.26

4.71

4.71

6.23

-1.53

2.66

2.05

4.03

4.03

3.14

0.89

2.66

1.37

10.06

9.89

7.57

2.32

18.55

-8.66

10.97

8.93

8.70

21.23

-12.53

7.57

1.13

11.77

11.70

15.15

-3.45

7.57

4.13

33.77

33.33

28.18

5.15

50.27

-16.94

22.09

29.50

28.98

53.81

-24.84

28.18

0.80

41.10

40.85

45.98

-5.13

28.18

12.67

3.11

3.11

2.48

0.63

9.17

-6.06

6.69

3.21

3.21

11.58

-8.37

2.48

0.73

3.03

3.03

6.02

-2.99

2.48

0.56

43.38

42.47

31.49

10.98

53.95

-11.48

22.46

38.34

37.21

51.00

-13.79

31.49

5.72

52.71

52.29

59.59

-7.30

31.49

20.80

15.31

14.89

10.25

4.64

18.62

-3.73

8.37

21.08

20.81

21.65

-0.84

10.25

10.56

17.94

17.59

14.28

3.30

19.97

-2.38

5.68

21.09

20.78

22.53

-1.76

14.28

6.49

12.42

12.17

9.74

2.43

15.03

14.44

14.93

-0.49

8.88

5.56

10.90

10.74

8.10

2.65

15.78

14.93

11.35

3.57

11.32

3.61

13.76

13.26

12.34

0.92

7.84

5.42

593,955

342,923

245,765

100.00

57.74

41.38

14



W i l s h i r e  C o n s u l t i n g

MONTHLY SUMMARY
Investment Performance and Market Values
For Periods Ending February 28, 2021

© 2019 Wilshire Associates Inc.

Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

Portable Alpha Composite

     Gross of Fee Return

     Net of Fee Return

     Standard & Poor’s 500 + 1%      

     Value Added

     MSCI AC World IMI Index (N)     

     Value Added

0.09

0.09

2.84

-2.75

2.66

-2.57

5.73

4.90

5.88

-0.98

7.57

-2.68

5.61

3.88

24.93

-21.05

28.18

-24.30

0.68

0.68

1.89

-1.21

2.48

-1.80

-0.90

-3.88

32.29

-36.17

31.49

-35.37

6.38

5.27

15.14

-9.87

10.25

-4.98

11.05

10.34

17.83

-7.48

14.28

-3.94

11.46

11.09

14.43

-3.34

8.88

2.21

6.24

5.97

10.32

-4.35

5.89

0.08

5,262 0.89

15



W i l s h i r e  C o n s u l t i n g

MONTHLY SUMMARY
Investment Performance and Market Values
For Periods Ending February 28, 2021

© 2019 Wilshire Associates Inc.

Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

Active Non-US Developed Equity

     Gross of Fee Return

     Net of Fee Return

     MSCI AC World IMI Index (N)     

     Value Added

     Dynamic Index                   

     Selection Value Add

     Allocation Value Add

Acadian International Equity

     Gross of Fee Return

     Net of Fee Return

     MSCI EAFE Index (N)             

     Value Added

     MSCI AC World IMI Index (N)     

     Value Added

MFS International Value Equity

     Gross of Fee Return

     Net of Fee Return

     MSCI EAFE Index (N)             

     Value Added

     MSCI AC World IMI Index (N)     

     Value Added

     Policy Index                    

     Value Added

0.66

0.66

2.66

-2.00

2.41

-1.75

-0.25

2.18

2.18

2.24

-0.07

2.66

-0.48

-2.49

-2.49

2.24

-4.74

2.66

-5.15

2.24

-4.74

5.45

5.33

7.57

-2.24

6.78

-1.45

-0.79

8.48

8.36

5.86

2.50

7.57

0.78

-1.00

-1.18

5.86

-7.04

7.57

-8.75

5.86

-7.04

22.36

22.07

28.18

-6.11

25.36

-3.29

-2.82

25.27

24.93

23.01

1.92

28.18

-3.24

14.30

13.90

23.01

-9.12

28.18

-14.28

23.01

-9.12

0.09

0.09

2.48

-2.39

1.53

-1.44

-0.95

2.27

2.27

1.15

1.12

2.48

-0.21

-4.53

-4.53

1.15

-5.68

2.48

-7.01

1.15

-5.68

26.02

25.47

31.49

-6.02

24.63

0.84

-6.86

29.92

29.38

22.46

6.92

31.49

-2.12

23.82

22.94

22.46

0.48

31.49

-8.55

22.46

0.48

5.74

5.34

10.25

-4.91

4.57

0.77

-5.68

9.39

8.81

4.59

4.22

10.25

-1.44

4.37

4.44

11.12

10.64

14.28

-3.64

10.53

0.12

-3.76

11.59

10.93

9.73

1.20

14.28

-3.36

10.09

0.84

7.42

7.04

7.93

-0.89

10.11

9.44

5.04

4.40

8.88

0.56

4.62

4.82

4.13

3.85

4.99

-1.15

6.66

6.38

4.70

1.68

11.26

-4.88

10.49

9.86

5.78

4.08

9.52

0.34

5.35

4.51

769,886

343,589

231,009

100.00

44.63

30.01
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W i l s h i r e  C o n s u l t i n g

MONTHLY SUMMARY
Investment Performance and Market Values
For Periods Ending February 28, 2021

© 2019 Wilshire Associates Inc.

Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

Principal Intl Small Cap Equity 
     Gross of Fee Return 
     Net of Fee Return 
     MSCI World Ex USA Small Index ($ 
     Value Added 
     MSCI AC World IMI Index (N)     

     Value Added

Schroder Intl Small Composite      

KBI Global Investors EAFE Developed      

1.92

1.92

2.90

-0.98

2.66

-0.74

8.58

8.56

9.59

-1.03

7.57

0.98

28.13

28.06

32.86

-4.79

28.18

-0.11

2.15

2.15

2.64

-0.49

2.48

-0.33

22.35

22.20

32.09

-9.89

31.49

-9.29

3.54

3.23

5.74

-2.51

10.25

-7.02

11.29

10.84

11.85

-1.01

14.28

-3.44

8.96

8.38

6.90

1.48

8.88

-0.50

5.87

5.38

5.00

0.37

6.03

-0.66

193,167

766

1,355

25.09

0.10

0.18
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W i l s h i r e  C o n s u l t i n g

MONTHLY SUMMARY
Investment Performance and Market Values
For Periods Ending February 28, 2021

© 2019 Wilshire Associates Inc.

Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

Active Emerging Markets Equity

     Gross of Fee Return

     Net of Fee Return

     MSCI EM Index (N)               

     Value Added

     MSCI AC World IMI Index (N)     

     Value Added

Axiom Investors

     Gross of Fee Return

     Net of Fee Return

     MSCI EM Index (N)               

     Value Added

     MSCI AC World IMI Index (N)     

     Value Added

Russell Transition

     Gross of Fee Return

     Net of Fee Return

     MSCI EM Index (N)               

     Value Added

     MSCI AC World IMI Index (N)     

     Value Added

BlackRock MSCI ACWI Minimum Volatility

     Gross of Fee Return

     Net of Fee Return

     MSCI ACWI Min Vol (N)           

     Value Added

-1.15

-1.15

0.76

-1.91

2.66

-3.81

-1.15

-1.15

0.76

-1.92

2.66

-3.81

-0.13

-0.13

0.76

-0.90

2.66

-2.79

-1.14

-1.14

-1.19

0.05

11.03

11.03

11.49

-0.46

7.57

3.46

11.09

11.09

11.49

-0.40

7.57

3.51

0.70

0.70

11.49

-10.79

7.57

-6.87

-0.26

-0.27

-0.46

0.18

38.74

38.74

36.19

2.55

28.18

10.56

38.98

38.98

36.19

2.79

28.18

10.80

3.27

3.27

36.19

-32.92

28.18

-24.91

8.63

8.59

8.32

0.27

2.28

2.28

3.85

-1.57

2.48

-0.20

2.29

2.29

3.85

-1.56

2.48

-0.18

-0.34

-0.34

3.85

-4.19

2.48

-2.82

-2.73

-2.73

-2.78

0.05

43.55

43.55

36.05

7.50

31.49

12.06

43.83

43.83

36.05

7.78

31.49

12.33

3.61

3.61

36.05

-32.44

31.49

-27.88

7.19

7.12

6.65

0.47

10.34

10.20

6.35

3.85

10.25

-0.05

1.49

1.37

6.35

-4.98

10.25

-8.88

6.73

6.66

6.23

0.43

16.15

15.89

15.24

0.66

14.28

1.61

10.27

10.03

15.24

-5.21

14.28

-4.26

6.29

5.85

4.40

1.44

8.88

-3.04

3.48

3.11

4.40

-1.29

8.88

-5.77

6.74

6.41

6.52

-0.11

7.22

-0.81

26.32

26.32

18.90

7.42

20.77

5.54

2.28

1.96

2.39

-0.43

5.62

-3.66

8.75

8.69

8.15

0.54

358,463

356,692

1,771

1,123,017

100.00

99.51

0.49
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Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

Domestic Core Fixed Income 
     Gross of Fee Return 
     Net of Fee Return 
     Bloomberg Aggregate             

     Value Added

BlackRock Core Active 
     Gross of Fee Return 
     Net of Fee Return 
     Bloomberg Aggregate             

     Value Added

Prudential Core Conservative 
     Gross of Fee Return 
     Net of Fee Return 
     Bloomberg Aggregate             

     Value Added

Risk Mitigation Overlay       
     Gross of Fee Return                     
     Net of Fee Return      

-1.94

-1.94

-1.44

-0.49

-1.66

-1.66

-1.44

-0.22

-1.71

-1.71

-1.44

-0.27

-3.45

-3.45

-2.36

-2.37

-2.02

-0.35

-1.70

-1.71

-2.02

0.31

-2.26

-2.27

-2.02

-0.25

-5.13

-5.14

-0.64

-0.67

-0.89

0.22

0.64

0.61

-0.89

1.50

-0.89

-0.91

-0.89

-0.02

-5.45

-5.49

-2.72

-2.72

-2.15

-0.57

-2.25

-2.25

-2.15

-0.10

-2.45

-2.45

-2.15

-0.30

-4.96

-4.96

1.57

1.51

1.38

0.13

3.60

3.52

1.38

2.14

1.22

1.17

1.38

-0.21

-2.96

-3.02

5.58

5.49

5.32

0.17

6.37

6.26

5.32

0.94

5.30

5.23

5.32

-0.09

9.62

9.45

3.87

3.77

3.55

0.22

4.43

4.32

3.55

0.77

3.59

3.51

3.55

-0.05

10.81

10.63

4.15

4.01

3.58

0.43

4.37

4.23

3.58

0.66

6.96

6.92

6.53

0.39

5.12

4.99

4.30

0.69

3.82

3.72

2.97

0.74

5.88

5.69

2,005,921

1,077,565

645,473

282,883

100.00

53.72

32.18

14.10
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Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

Global Core Fixed Income

     Gross of Fee Return

     Net of Fee Return

     Policy Index                    

     Value Added

BlackRock Global FI

     Gross of Fee Return

     Net of Fee Return

     Bloomberg Global Aggregate Hdg  

     Value Added

-1.61

-1.61

-1.56

-0.05

-1.61

-1.61

-1.56

-0.05

-1.96

-1.98

-1.79

-0.19

-1.96

-1.98

-1.79

-0.19

-0.54

-0.57

-0.50

-0.07

-0.54

-0.57

-0.50

-0.07

-2.19

-2.19

-2.09

-0.11

-2.19

-2.19

-2.09

-0.11

0.37

0.31

0.32

-0.01

0.37

0.31

0.32

-0.01

4.08

3.99

4.74

-0.76

3.34

3.22

3.55

-0.32

4.25

4.06

2.29

1.77

4.18

4.12

4.41

-0.28

415,940

415,940

100.00

100.00
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Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

Bonds Plus Composite

     Gross of Fee Return

     Net of Fee Return

     Bloomberg Aggregate             

     Value Added

AQR SPF

     Gross of Fee Return

     Net of Fee Return

Elliott

     Gross of Fee Return

     Net of Fee Return

Parametric Bonds Plus

     Gross of Fee Return

     Net of Fee Return

Pharo Gaia Fund

     Gross of Fee Return

     Net of Fee Return

Dorsal

     Gross of Fee Return

     Net of Fee Return

Garda

     Gross of Fee Return

     Net of Fee Return

Glazer

     Gross of Fee Return

     Net of Fee Return

-0.28

-0.28

-1.44

1.17

0.00

0.00

3.67

3.67

-28.38

-28.38

0.00

0.00

-1.46

-1.46

3.29

3.29

9.77

9.77

4.93

4.94

-2.02

6.96

0.00

0.00

3.67

3.67

-37.36

-37.36

9.47

9.47

-0.65

-0.65

5.71

5.71

35.54

35.54

10.72

10.73

-0.89

11.62

-0.02

-0.02

10.85

10.85

-25.45

-25.45

14.00

14.00

5.66

5.66

11.12

11.12

54.10

54.10

2.58

2.58

-2.15

4.74

0.00

0.00

3.67

3.67

-38.42

-38.42

4.58

4.58

0.36

0.36

3.62

3.62

23.17

23.17

-0.23

-0.23

1.38

-1.61

-50.85

-50.85

12.66

12.66

10.45

10.45

3.08

3.09

4.43

-1.34

-48.00

-48.00

11.58

11.58

73.79

73.79

14.00

14.00

5.66

5.66

11.12

11.12

54.10

54.10

505,711

2,851

60,546

20,765

45,599

73,964

55,558

61,640

100.00

0.56

11.97

4.11

9.02

14.63

10.99

12.19
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Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

Pacific AA

     Gross of Fee Return

     Net of Fee Return

Systematica

     Gross of Fee Return

     Net of Fee Return

Marshall Wace Eureka

     Gross of Fee Return

     Net of Fee Return

Millenium

     Gross of Fee Return

     Net of Fee Return

1.15

1.15

-3.82

-3.82

-1.44

-1.40

-3.70

-3.70

3.90

3.90

7.91

7.91

5.80

5.89

6.02

6.02

7.90

7.90

-1.98

-1.98

9.23

3.18

3.18

5.03

5.03

2.26

2.30

3.38

3.38

7.90

7.90

-1.98

-1.98

9.15

9.23

7.08

7.08

75,531

44,107

54,617

10,532

14.94

8.72

10.80

2.08
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Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

Liquid Credit

     Gross of Fee Return

     Net of Fee Return

     Policy Index                    

     Value Added

     Dynamic Index                   

     Selection Value Add

     Allocation Value Add

PineBridge High Yield

     Gross of Fee Return

     Net of Fee Return

     Bloomberg Global High Yield Hdg 

     Value Added

Parametric Credit Cash Overlay

     Gross of Fee Return

     Net of Fee Return

Lazard Emerging Markets Debt

     Gross of Fee Return

     Net of Fee Return

     Policy Index                    

     Value Added

-0.49

-0.49

0.13

-0.62

-0.18

-0.31

-0.31

0.40

0.40

0.13

0.27

-1.14

-1.14

-1.02

-1.02

-2.62

1.59

0.12

0.07

2.14

-2.07

1.77

-1.70

-0.37

2.54

2.46

2.14

0.32

-1.71

-1.73

0.96

0.96

-1.08

2.04

10.05

9.94

10.72

-0.78

10.13

-0.19

-0.59

12.88

12.71

10.72

1.98

7.85

7.81

7.65

7.65

5.27

2.39

-1.68

-1.68

0.10

-1.78

-0.33

-1.35

-0.43

0.40

0.40

0.10

0.30

-3.18

-3.18

-2.06

-2.06

-3.67

1.60

4.19

4.03

7.18

-3.15

6.07

-2.04

-1.11

9.93

9.58

7.18

2.41

7.62

7.56

10.40

10.40

2.33

8.07

3.75

3.61

4.87

-1.26

4.65

-1.04

-0.22

4.46

4.46

2.57

1.88

6.05

5.90

7.93

-2.03

7.40

-1.51

-0.53

5.79

5.79

5.34

0.46

3.25

3.16

5.22

-2.06

5.78

-2.63

0.57

7.60

7.28

6.43

0.85

7.96

7.90

4.64

4.64

4.91

-0.27

480,945

205,958

274,986

385,701

100.00

42.82

57.18
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Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

Alternative Liquid Credit

     Gross of Fee Return

     Net of Fee Return

     Bloomberg Global High Yield Hdg 

     Value Added

     Dynamic Index                   

     Selection Value Add

     Allocation Value Add

CVC Global Credit Opportunities

     Gross of Fee Return

     Net of Fee Return

     Bloomberg Global High Yield Hdg 

     Value Added

Ellington HF

     Gross of Fee Return

     Net of Fee Return

     Bloomberg Global High Yield Hdg 

     Value Added

Credit Oriented Hedge Funds

     Gross of Fee Return

     Net of Fee Return

     Policy Index                    

     Value Added

LGIMA Credit Overlay

     Gross of Fee Return

     Net of Fee Return

2.16

2.16

0.13

2.03

1.44

0.72

1.31

1.85

1.85

0.13

1.72

1.80

1.80

0.13

1.67

2.67

2.67

0.13

2.54

-21.60

-21.60

10.81

10.81

2.14

8.67

6.27

4.54

4.13

13.86

13.86

2.14

11.72

9.74

9.74

2.14

7.60

9.14

9.14

2.14

6.99

200.96

200.96

22.11

22.11

10.72

11.39

12.54

9.57

1.82

22.44

22.44

10.72

11.72

20.22

20.22

10.72

9.50

15.94

15.94

10.72

5.22

1,538.47

1,538.47

4.82

4.82

0.10

4.72

3.35

1.47

3.25

5.80

5.80

0.10

5.70

4.21

4.21

0.10

4.11

5.40

5.40

0.10

5.30

-50.54

-50.54

6.21

6.21

7.18

-0.97

2.78

2.78

7.18

-4.40

1.36

1.36

7.18

-5.82

0.71

0.71

5.43

-4.72

4.14

4.14

5.43

-1.29

2.92

2.92

4.87

-1.95

4.77

4.77

8.04

-3.27

5.05

5.05

7.93

-2.88

4.73

4.73

6.10

-1.37

28.46

28.46

18.62

9.84

20.89

7.58

2.26

3.38

3.38

7.21

-3.83

4.17

4.17

5.81

-1.63

5.16

5.16

6.92

-1.77

10,293.04

10,293.04

751,602

170,026

203,183

376,198

2,195

100.00

22.62

27.03

50.05

0.29
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Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

Liquid Real Assets Comp

     Gross of Fee Return

     Net of Fee Return

     Policy Index                    

     Value Added

     Dynamic Index                   

     Selection Value Add

     Allocation Value Add

Deutsche Listed Infrastructure

     Gross of Fee Return

     Net of Fee Return

     DJ Brookfield Global Infrastruct

     Value Added

Harvest MLP Alpha

     Gross of Fee Return

     Net of Fee Return

     Alerian MLP Index               

     Value Added

PIMCO TIPS

     Gross of Fee Return

     Net of Fee Return

     Bloomberg U.S. TIPS             

     Value Added

1.97

1.97

2.41

-0.44

2.19

-0.22

-0.22

0.19

0.19

-0.75

0.94

5.10

5.10

7.77

-2.67

-2.22

-2.22

-1.61

-0.61

6.46

6.37

6.39

-0.02

6.10

0.27

-0.29

-1.78

-1.93

-1.91

-0.02

12.68

12.49

16.93

-4.45

-0.40

-0.45

-0.15

-0.30

15.37

15.18

14.68

0.50

13.73

1.45

-0.96

5.14

4.81

4.02

0.78

23.44

23.00

26.52

-3.53

3.77

3.67

3.36

0.31

3.73

3.73

4.34

-0.61

3.88

-0.15

-0.46

-1.73

-1.73

-1.80

0.06

11.17

11.17

14.07

-2.90

-1.77

-1.77

-1.29

-0.48

8.13

7.77

10.97

-3.20

7.41

0.36

-3.56

3.05

2.38

-1.82

4.20

-2.89

-3.61

0.26

-3.88

6.84

6.62

5.85

0.78

3.09

2.71

3.52

-0.81

1.83

0.88

-1.68

8.23

7.54

5.85

1.69

-4.75

-5.41

-7.37

1.96

6.46

6.25

6.11

0.14

6.60

6.12

6.14

-0.02

6.83

-0.70

0.69

1.75

1.08

-1.04

2.12

-2.38

-2.64

1.86

-4.49

-0.16

-0.40

6.79

-7.18

6.32

5.74

5.44

0.30

-5.59

-6.18

-8.72

2.54

5.47

5.28

5.23

0.05

1,294,622

94,779

232,192

518,696

100.00

7.32

17.94

40.07
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Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

PIMCO Commodities

     Gross of Fee Return

     Net of Fee Return

     Bloomberg Commodity Index       

     Value Added

Real Assets Cash Overlay

     Gross of Fee Return

     Net of Fee Return

9.28

9.28

6.47

2.81

2.86

2.86

22.22

22.09

14.70

7.39

7.50

7.49

44.79

44.49

31.33

13.16

18.91

18.89

13.46

13.46

9.27

4.19

3.52

3.52

24.59

24.08

20.32

3.76

12.23

12.19

1.89

1.53

0.32

1.21

1.68

1.34

0.37

0.97

5.91

5.86

225,542

223,412

17.42

17.26
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Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

Liquid Real Estate Comp

     Gross of Fee Return

     Net of Fee Return

     Policy Index                    

     Value Added

     Dynamic Index                   

     Selection Value Add

     Allocation Value Add

DFA Real Estate Securities

     Gross of Fee Return

     Net of Fee Return

     Wilshire Global REIT            

     Value Added

     S&P Global REIT Index           

     Value Added

Security Capital Alpha

     Gross of Fee Return

     Net of Fee Return

     Wilshire REIT Index             

     Value Added

Security Capital Beta

     Gross of Fee Return

     Net of Fee Return

     Wilshire Global REIT            

     Value Added

2.23

2.21

2.80

-0.60

4.20

-1.99

1.40

1.91

1.87

2.80

-0.93

2.98

-1.11

0.07

0.07

3.25

-3.19

3.25

3.25

2.80

0.45

5.96

5.91

6.47

-0.55

7.83

-1.92

1.36

5.07

4.98

6.47

-1.48

7.05

-2.07

6.51

6.51

6.68

-0.17

6.04

6.01

6.47

-0.46

16.11

16.01

17.71

-1.70

19.40

-3.40

1.69

14.78

14.64

17.71

-3.07

19.06

-4.42

22.51

22.51

16.26

6.26

12.74

12.60

17.71

-5.11

1.98

1.96

2.93

-0.98

4.02

-2.06

1.09

1.78

1.74

2.93

-1.20

2.83

-1.09

-0.19

-0.19

3.80

-3.99

2.85

2.85

2.93

-0.08

6.91

6.68

1.31

5.36

1.76

4.91

0.45

1.91

1.74

1.31

0.43

2.06

-0.33

9.63

9.28

6.92

2.36

7.15

2.13

0.23

7.68

7.51

6.92

0.59

6.80

0.71

8.12

7.84

5.92

1.92

5.55

2.29

-0.37

7.77

7.58

5.65

1.92

10.84

10.68

10.27

0.41

5.78

5.63

4.39

1.24

4.60

1.03

42.83

42.83

28.54

14.29

19.11

18.97

29.26

-10.30

308,339

147,652

33,361

127,326

100.00

47.89

10.82

41.29
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Returns

Month 3 Months

FYTD

 6/30/20 CYTD 1 Year 3 Years 5 Years 10 Years

Inception

Return

Market Value

$(000) Percent

Cash Composite

     Gross of Fee Return

     Net of Fee Return

Cash Account

     Gross of Fee Return

     Net of Fee Return

     91-Day Treasury Bill            

     Value Added

Cash-Corporate Action

     Gross of Fee Return

     Net of Fee Return

1.12

1.12

0.00

0.00

0.01

-0.01

1.84

1.84

0.19

0.19

0.03

0.16

6.00

6.00

0.37

0.37

0.09

0.28

1.50

1.50

0.17

0.17

0.02

0.15

7.07

7.07

0.46

0.46

0.40

0.06

6.07

6.07

1.82

1.82

1.54

0.28

4.81

4.81

1.47

1.47

1.20

0.28

3.63

3.61

2.04

2.03

0.63

1.40

4.87

4.86

2.58

2.56

1.13

1.43

44,180

38,329

5,851

100.00

86.76

13.24
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  Equity

$(000) %

Bonds

$(000) %

Cash

$(000) %

Intl

Equity

$(000) %

Intl

Bonds

$(000) %

Real

Estate

$(000) %

Special

Invest

$(000) %

Other

$(000) %

As Allocated

To Manager

$(000) %

Atalaya SOF VI

Athyrium Opportunities Fund II, L.P.

CVC Global Credit Opportunities

Canyon Value Realization Fund, L.P.

Cerberus Inst. Partners L.P- Series 4

European Real Estate Debt Fund II

Garrison Opportunity Fund IV A LLC

Guggenheim Global High Yield

HIG Bayside Loan Opportunity Fund II

King Street Capital, L.P.

Lazard Emerging Markets Debt

Madison Real Estate Debt

OCM Opportunities Fund VII, L.P.

OCM Opportunities Fund VIII, L.P

OCM Opportunities Fund VIIb, L.P.

Oaktree Eur. Prin. Fund III(US), LP

Selene Res. Mortgage Opp. Fund II LP

Silver Point Capital Fund, L.P.

TPG Opportunities Partners III LP

Wayzata Opportunities Fund II, L.P.

Wayzata Opportunities Fund III, L.P.

European Real Estate Debt Fund III

Ellington HF

Tennenbaum

Cheyne V

Cerberus Global RPL

Eagle Point

PineBridge High Yield

Parametric Credit Cash Overlay

Napier Park Class B

LGIMA Credit Overlay

Wheeler Peak Rotational Credit

Anchorage

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

205,958

150,737

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

1.3

0.0

0.0

0.0

0.0

0.9

274,986

2,195

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

1.7

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

1

385,701

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

2.3

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

1,855

41,610

3,961

71,740

0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.3

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.4

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

39,177

4,387

42,402

0.0

0.0

0.0

0.2

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.3

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

29,031

29,570

170,026

 

636

 

31,313

 

1,115

 

 

 

105

554

57

15,808

 

 

16,756

578

6,045

 

203,183

 

95,655

108,803

100,740

 

 

221,927

 

137,462

 

0.2

0.2

1.0

0.0

0.0

0.0

0.2

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.1

0.0

0.0

0.1

0.0

0.0

0.0

1.2

0.0

0.6

0.7

0.6

0.0

0.0

1.4

0.0

0.8

0.0

29,031

29,570

170,026

39,177

636

1,855

31,313

1

1,115

4,387

385,701

41,610

105

554

57

15,808

3,961

42,402

16,756

578

6,045

71,740

203,183

0

95,655

108,803

100,740

205,958

274,986

221,927

2,195

137,462

150,737

0.2

0.2

1.0

0.2

0.0

0.0

0.2

0.0

0.0

0.0

2.3

0.3

0.0

0.0

0.0

0.1

0.0

0.3

0.1

0.0

0.0

0.4

1.2

0.0

0.6

0.7

0.6

1.3

1.7

1.4

0.0

0.8

0.9
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  Equity

$(000) %

Bonds

$(000) %

Cash

$(000) %

Intl

Equity

$(000) %

Intl

Bonds

$(000) %

Real

Estate

$(000) %

Special

Invest

$(000) %

Other

$(000) %

As Allocated

To Manager

$(000) %
Napier Park Class A

Credit Oriented Fixed Income

Carlyle Partners V, L.P.

Carlyle Partners VI LP

Charterhouse Capital Partners IX

CVC European Equity Partners V

Century Focused Fund IV

Coller International Partners V, L.P.

DFA US Target Value

Draper Fisher Jurveston X, LP

GTCR X, L.P.

GTCR XI, L.P.

Glide Buy-Out Fund IV

Hellman & Friedman Cap. Part. VI

Hellman & Friedman Cap. Partners VII

Institutional Venture Partners XIII

Institutional Venture Partners XIV LP

JMI Equity Fund VI, L.P.

JMI Equity Fund VII, L.P.

KRG Capital Fund IV, L.P.

Kelso Investment Advisors IX

Kelso Investments Assoc. VIII, L.P.

KBI Global Investors EAFE Developed

Lincolnshire Equity Fund IV, L.P.

Linsalata Capital Partners Fund VI, LP

Madison Dearburn Cap. Partners VI, LP

MFS International Value Equity

NT MSCI ACWI X US Index Fund

New Enterprise Associates 13

New Enterprise Associates 14

Nordic Capital Fund VII

Onex Partners III, L.P.

Onex Partners IV L.P.

0

5

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

139,495

496,189

0.8

3.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

277,182

0.0

1.7

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0

1,355

231,009

3,176

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

1.4

0.0

0.0

0.0

0.0

0.0

0.0

385,702

0.0

2.3

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

119,167

0.0

0.7

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

85,966

0.0

0.5

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

 

1,169,362

2,804

40,001

4,025

1,225

17,466

855

 

16,823

2,284

59,525

4,973

381

25,769

9,058

31,264

473

0

1,383

43,898

5,300

 

7,170

7,397

13,093

 

 

13,042

35,394

114

6,683

28,623

0.0

7.1

0.0

0.2

0.0

0.0

0.1

0.0

0.0

0.1

0.0

0.4

0.0

0.0

0.2

0.1

0.2

0.0

0.0

0.0

0.3

0.0

0.0

0.0

0.0

0.1

0.0

0.0

0.1

0.2

0.0

0.0

0.2

139,495

2,533,567

2,804

40,001

4,025

1,225

17,466

855

5

16,823

2,284

59,525

4,973

381

25,769

9,058

31,264

473

0

1,383

43,898

5,300

1,355

7,170

7,397

13,093

231,009

3,176

13,042

35,394

114

6,683

28,623

0.8

15.4

0.0

0.2

0.0

0.0

0.1

0.0

0.0

0.1

0.0

0.4

0.0

0.0

0.2

0.1

0.2

0.0

0.0

0.0

0.3

0.0

0.0

0.0

0.0

0.1

1.4

0.0

0.1

0.2

0.0

0.0

0.2
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  Equity

$(000) %

Bonds

$(000) %

Cash

$(000) %

Intl

Equity

$(000) %

Intl

Bonds

$(000) %

Real

Estate

$(000) %

Special

Invest

$(000) %

Other

$(000) %

As Allocated

To Manager

$(000) %
Russell Transition

Portable Alpha

Principal Intl Small Cap Equity

Providence Equity Partners VI, L.P.

RRJ Capital Master Fund III LP

Schroder Intl Small Composite

The Resolute Fund II,L.P.

The Resolute Fund III, L.P.

Sun Capital Partners V, L.P.

TPG Asia V, L.P.

TPG Partners VI, LP

Technology Crossover Ventures VII, L.P

TimesSquare Capital SMID Cap Growth

TPG-Axon Partners, LP

Trinity Ventures XII

Warburg Pincus PE XII

Pine Bridge Passport I

BlackRock Equity Transition

Global Equity Overlay

DFJ Fund XII LP

SSgA ACWI IMI Index Fund

BlackRock MSCI ACWI Minimum Volatility

Charterhouse Capital Partners X

Technology Crossover Ventures IX, LP

FountainVest Fund II

RCP Fund of One

Petershill

Acadian International Equity

Helm & Frid Spock 1

Altaris Con Partners IV

Altaris Health Partners IV

CVC VII

The Resolute Fund IV, L.P.

Kayne Anderson SCC

5,262

245,765

101

1,123,017

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

1.5

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

6.8

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

156,754

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

1.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

1,771

193,167

766

1,290,649

343,589

0.0

0.0

1.2

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

7.9

0.0

0.0

0.0

0.0

0.0

0.0

2.1

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

685

61,956

54,922

342,923

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.4

0.3

0.0

0.0

0.0

0.0

0.0

0.0

0.0

2.1

 

 

 

7,139

20,720

 

8,737

19,815

3,467

4,523

4,780

9,384

 

 

53,016

108,006

100,357

 

 

31,714

 

 

100,267

76,972

 

 

54,511

 

7,858

18,645

39,270

96,270

65,294

 

0.0

0.0

0.0

0.0

0.1

0.0

0.1

0.1

0.0

0.0

0.0

0.1

0.0

0.0

0.3

0.7

0.6

0.0

0.0

0.2

0.0

0.0

0.6

0.5

0.0

0.0

0.3

0.0

0.0

0.1

0.2

0.6

0.4

0.0

1,771

5,262

193,167

7,139

20,720

766

8,737

19,815

3,467

4,523

4,780

9,384

245,765

685

53,016

108,006

100,357

101

156,754

31,714

1,290,649

1,123,017

100,267

76,972

61,956

54,922

54,511

343,589

7,858

18,645

39,270

96,270

65,294

342,923

0.0

0.0

1.2

0.0

0.1

0.0

0.1

0.1

0.0

0.0

0.0

0.1

1.5

0.0

0.3

0.7

0.6

0.0

1.0

0.2

7.9

6.8

0.6

0.5

0.4

0.3

0.3

2.1

0.0

0.1

0.2

0.6

0.4

2.1
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  Equity

$(000) %

Bonds

$(000) %

Cash

$(000) %

Intl

Equity

$(000) %

Intl

Bonds

$(000) %

Real

Estate

$(000) %

Special

Invest

$(000) %

Other

$(000) %

As Allocated

To Manager

$(000) %
Onex Partners V, L.P.

Axiom Investors

Patria PE Fund VI

Kelso Investment Advisors X

Technology Crossover Ventures X, LP

Warburg Pincus PE GG

LGIMA Global Equity Overlay

Petershill IV

Enchantment PH Co-Invest

Hellman Arrow 1

ON Dearborn VIII

HELLMAN SAMSN HCKY 1

HELLMAN SAMSN SHIELD

Global Equity

AG Super Fund L.P.

Ardian Infrastructure IV

BPG Investment Partnership VIII

Blackstone Real Estat Part Euro III LP

Blackstone Real Estate Partners VII

Brookfield Infrastructure Fund II LP

Brookfield Infrastructure Fund III

Carlyle Power Partners II

Carlyle Realty Partners V L.P.

Carlyle Realty Partners VI, L.P.

Denham Cap. Part. VI Coinvestment

Denham Commodity Partners Fund VI, LP

EnCap Flatrock Midstream Fund III

Encap Energy Capital Fund IX, L.P.

Encap Energy Capital VII, L.P.

Encap Energy Capital VIII, L.P.

Farallon Capital Inst. Partners, LP

First Reserve Fund XII, LP

Harrison Street Real Estate Partners V

1,374,151

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

8.4

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

-22,442

134,312

0.0

0.0

0.0

0.0

0.0

0.0

-0.1

0.0

0.0

0.0

0.0

0.0

0.0

0.8

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

356,692

2,422,175

0.0

2.2

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

14.8

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0

2

3,009

14,635

5,904

1,548

31,814

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.1

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.2

460,486

1,008

60,746

54,455

304

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

2.8

0.0

0.0

0.0

0.0

0.0

0.0

0.4

0.3

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

38,163

 

10,806

27,359

52,684

58,942

 

5,274

13,998

3,497

11,809

5

4

1,432,308

 

45,315

 

 

 

46,330

 

 

 

 

821

10,302

23,362

6,804

678

4,851

 

2,100

 

0.2

0.0

0.1

0.2

0.3

0.4

0.0

0.0

0.1

0.0

0.1

0.0

0.0

8.7

0.0

0.3

0.0

0.0

0.0

0.3

0.0

0.0

0.0

0.0

0.0

0.1

0.1

0.0

0.0

0.0

0.0

0.0

0.0

38,163

356,692

10,806

27,359

52,684

58,942

-22,442

5,274

13,998

3,497

11,809

5

4

5,823,432

1,008

45,315

2

3,009

14,635

46,330

60,746

54,455

5,904

1,548

821

10,302

23,362

6,804

678

4,851

304

2,100

31,814

0.2

2.2

0.1

0.2

0.3

0.4

-0.1

0.0

0.1

0.0

0.1

0.0

0.0

35.5

0.0

0.3

0.0

0.0

0.1

0.3

0.4

0.3

0.0

0.0

0.0

0.1

0.1

0.0

0.0

0.0

0.0

0.0

0.2
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  Equity

$(000) %

Bonds

$(000) %

Cash

$(000) %

Intl

Equity

$(000) %

Intl

Bonds

$(000) %

Real

Estate

$(000) %

Special

Invest

$(000) %

Other

$(000) %

As Allocated

To Manager

$(000) %
Harvest MLP Alpha

IFM Global Infrastructure Fund, L.P.

KKR Global Infrastructure Investors II

KSL Capital Partners IV

Kayne Anderson Energy Fund V, LP

Lime Rock Partners V, L.P.

Lime Rock Partners VI, L.P.

Lime Rock Resources III

North Haven VII

NGP Natural Resources XI, L.P.

Natural Gas Partners Fund IX

Natural Gas Partners X

OZ Domestic Partners II, L.P.

Paine and Partners Capital Fund IV

Quantum Energy Partners IV, L.P.

Quantum Energy Partners V, L.P.

R/C Global Energy & Power Fund IV

R/C Renewable and Alt. Energy II

Riverstone Global Energy & Power Fd V

Rockwood Cap. Real Estate Part. IX, LP

Rockwood Real Estate Partners VIII

Stark Investments

Starwood Distressed Opportunity IX, LP

Starwood Global Opportunity VIII, LP

Starwood Opportunity Fund X

Walton Street Real Estate Fund VI

Wheelock Street Real Estate Fund II

Praedium Fund VII

ACM II

Deutsche Listed Infrastructure

Rockwood Cap. Real Estate Part. X, LP

Aermont III PW

Harrison Street Real Estate Partners VI

Antin III

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

47,605

1,315

6,544

0

7,190

1,511

17,105

9,495

12,472

0

44,314

104,338

68,695

0.0

0.0

0.0

0.3

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.1

0.1

0.1

0.0

0.0

0.0

0.3

0.6

0.4

0.0

3

500

94,779

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.6

0.0

0.0

0.0

0.0

232,192

163,017

40,967

 

3,283

1,398

4,797

15,776

 

32,854

858

3,303

 

29,177

612

8,585

1,819

1,224

9,658

 

 

 

 

 

 

 

 

 

27,885

 

 

 

 

75,813

1.4

1.0

0.2

0.0

0.0

0.0

0.0

0.1

0.0

0.2

0.0

0.0

0.0

0.2

0.0

0.1

0.0

0.0

0.1

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.2

0.0

0.0

0.0

0.0

0.5

232,192

163,017

40,967

47,605

3,283

1,398

4,797

15,776

1,315

32,854

858

3,303

3

29,177

612

8,585

1,819

1,224

9,658

6,544

0

500

7,190

1,511

17,105

9,495

12,472

0

27,885

94,779

44,314

104,338

68,695

75,813

1.4

1.0

0.2

0.3

0.0

0.0

0.0

0.1

0.0

0.2

0.0

0.0

0.0

0.2

0.0

0.1

0.0

0.0

0.1

0.0

0.0

0.0

0.0

0.0

0.1

0.1

0.1

0.0

0.2

0.6

0.3

0.6

0.4

0.5
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  Equity

$(000) %

Bonds

$(000) %

Cash

$(000) %

Intl

Equity

$(000) %

Intl

Bonds

$(000) %

Real

Estate

$(000) %

Special

Invest

$(000) %

Other

$(000) %

As Allocated

To Manager

$(000) %
Tillridge

DFA Real Estate Securities

EnCap Energy Capital XI, L.P.

Rockpoint Fund II

Starwood Global Opportunity XI

Sarofim

MINA III

PIMCO TIPS

NGP XII

PIMCO Commodities

BEP Legacy A LP

NEW ROCK CORE FUND

GEM RLTY EVERGREEN

Ardian V

Harrison Street Real Estate Partners VII

Aermont Cap RE Fund IV

Real Assets Cash Overlay

Rockwood Cap. Real Estate XI

Security Capital Alpha

Security Capital Beta

Rockpoint Fund III

Mass Ascension Co-Invest

Four Corners FF

Stockbridge NLF

Harrison Street RE Partners VIII

Real Assets

BlackRock Core Active

Cash Account

Cash-Corporate Action

MacKay Shields Core Investment Grade

Manulife Core Global Agg. Fixed Income

Risk Mitigation Overlay

Prudential Core Conservative

0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0

1,077,565

0

0

645,473

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

6.6

0.0

0.0

-0.0

0.0

0.0

3.9

223,412

223,412

38,329

5,851

282,883

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

1.4

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

1.4

0.0

0.2

0.0

0.0

0.0

1.7

0.0

0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

147,652

80,744

30,423

85,767

141,386

95,053

47,052

10,011

12,688

33,361

127,326

7,353

5,415

8,921

1,210,651

0.0

0.9

0.0

0.5

0.2

0.5

0.0

0.0

0.0

0.0

0.0

0.9

0.6

0.0

0.3

0.1

0.0

0.1

0.2

0.8

0.0

0.0

0.0

0.0

0.1

7.4

0.0

0.0

0.0

0.0

0.0

0.0

0.0

22,725

3,794

40,183

91

8,200

48,601

335,388

0.0

0.0

0.1

0.0

0.0

0.0

0.0

0.0

0.2

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.3

0.0

0.0

0.0

2.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

13,683

 

 

 

 

 

 

518,696

 

225,542

 

 

 

 

 

 

 

 

 

 

 

 

59,268

 

 

1,610,970

 

 

 

 

 

 

 

0.1

0.0

0.0

0.0

0.0

0.0

0.0

3.2

0.0

1.4

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.4

0.0

0.0

9.8

0.0

0.0

0.0

0.0

0.0

0.0

0.0

13,683

147,652

22,725

80,744

30,423

85,767

3,794

518,696

40,183

225,542

91

141,386

95,053

8,200

47,052

10,011

223,412

12,688

33,361

127,326

7,353

48,601

59,268

5,415

8,921

3,380,420

1,077,565

38,329

5,851

0

0

282,883

645,473

0.1

0.9

0.1

0.5

0.2

0.5

0.0

3.2

0.2

1.4

0.0

0.9

0.6

0.0

0.3

0.1

1.4

0.1

0.2

0.8

0.0

0.3

0.4

0.0

0.1

20.6

6.6

0.2

0.0

-0.0

0.0

1.7

3.9
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Equity

.0 %

Bonds

$(000) %

Cash

$(000) %

Intl

Equity

0.0 %

Intl

Bonds

         45599%

Real

Estate

 45599 %

Special

Invest

$(000) %

Other

$(00 45599%

As Allocated

To Manager

         45599 %
BlackRock Global FI

LGIMA Overlay

LGIMA TAA Overlay

AQR SPF

Elliott

Parametric Bonds Plus

Pharo Gaia Fund

Dorsal

Garda

Glazer

Pacific AA

Systematica

Marshall Wace Eureka

Millenium

Risk Reduction & Mitigation

Zia Risk Parity Fund

Multi-Risk Allocation

As Invested by Managers 

0

0

1,374,151

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

8.4

415,940

2,851

60,546

20,765

45,599

73,964

55,558

61,640

75,531

44,107

54,617

10,532

2,644,689

0

3,140,878

2.5

0.0

0.0

0.0

0.4

0.1

0.3

0.5

0.3

0.4

0.5

0.3

0.3

0.1

16.1

0.0

0.0

19.1

34

102,677

429,774

1,603,287

1,603,287

2,667,967

0.0

0.0

0.6

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

2.6

9.8

9.8

16.3

0

0

2,422,175

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

14.8

0

0

385,702

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

2.3

0

0

1,329,817

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

8.1

0

0

881,839

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

5.4

0

0

4,212,639

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

0.0

25.7

415,940

34

102,677

2,851

60,546

20,765

45,599

73,964

55,558

61,640

75,531

44,107

54,617

10,532

3,074,463

1,603,287

1,603,287

16,415,170

2.5

0.0

0.6

0.0

0.4

0.1

0.3

0.5

0.3

0.4

0.5

0.3

0.3

0.1

18.7

9.8

9.8

100.0

35
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Start Period

Market Value

(2/01/21)

Ending Period

Market Value

(2/28/21)

    

  % 

Change

Atalaya SOF VI

Athyrium Opportunities Fund II, L.P.

CVC Global Credit Opportunities

Canyon Value Realization Fund, L.P.

Cerberus Inst. Partners L.P- Series 4

European Real Estate Debt Fund II

Garrison Opportunity Fund IV A LLC

Guggenheim Global High Yield

HIG Bayside Loan Opportunity Fund II

King Street Capital, L.P.

Lazard Emerging Markets Debt

Madison Real Estate Debt

OCM Opportunities Fund VII, L.P.

OCM Opportunities Fund VIII, L.P

OCM Opportunities Fund VIIb, L.P.

Oaktree Eur. Prin. Fund III(US), LP

Selene Res. Mortgage Opp. Fund II LP

Silver Point Capital Fund, L.P.

TPG Opportunities Partners III LP

Wayzata Opportunities Fund II, L.P.

Wayzata Opportunities Fund III, L.P.

European Real Estate Debt Fund III

Ellington HF

Tennenbaum

Cheyne V

Cerberus Global RPL

Eagle Point

PineBridge High Yield

Parametric Credit Cash Overlay

Napier Park Class B

24,259,048

29,569,552

166,933,184

38,423,688

635,829

6,156,032

30,624,186

642

1,114,632

4,525,222

389,686,447

41,610,154

104,633

553,965

57,205

15,807,896

3,961,268

41,094,186

16,755,543

577,714

6,045,472

73,816,392

199,586,460

1

102,208,070

107,821,487

87,059,486

205,143,585

278,171,006

215,927,507

29,030,989

29,569,552

170,026,416

39,176,670

635,829

1,855,451

31,312,873

747

1,114,632

4,387,385

385,701,133

41,610,154

104,633

553,965

57,205

15,807,896

3,961,268

42,401,601

16,755,543

577,714

6,045,472

71,739,886

203,182,958

1

95,654,725

108,802,900

100,739,732

205,957,533

274,986,454

221,927,049

19.67

0.00

1.85

1.96

0.00

-69.86

2.25

16.41

0.00

-3.05

-1.02

0.00

0.00

0.00

0.00

0.00

0.00

3.18

0.00

0.00

0.00

-2.81

1.80

0.00

-6.41

0.91

15.71

0.40

-1.14

2.78 36
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Start Period

Market Value

(2/01/21)

Ending Period

Market Value

(2/28/21)

    

  % 

Change

LGIMA Credit Overlay

Wheeler Peak Rotational Credit

Anchorage

Napier Park Class A

Credit Oriented Fixed Income

Carlyle Partners V, L.P.

Carlyle Partners VI LP

Charterhouse Capital Partners IX

CVC European Equity Partners V

Century Focused Fund IV

Coller International Partners V, L.P.

DFA US Target Value

Draper Fisher Jurveston X, LP

GTCR X, L.P.

GTCR XI, L.P.

Glide Buy-Out Fund IV

Hellman & Friedman Cap. Part. VI

Hellman & Friedman Cap. Partners VII

Institutional Venture Partners XIII

Institutional Venture Partners XIV LP

JMI Equity Fund VI, L.P.

JMI Equity Fund VII, L.P.

KRG Capital Fund IV, L.P.

Kelso Investment Advisors IX

Kelso Investments Assoc. VIII, L.P.

KBI Global Investors EAFE Developed

Lincolnshire Equity Fund IV, L.P.

Linsalata Capital Partners Fund VI, LP

Madison Dearburn Cap. Partners VI, LP

2,799,966

129,416,378

144,813,518

137,696,580

2,502,956,933

2,803,926

40,320,050

3,716,916

1,078,210

19,756,148

906,486

5,158

16,822,620

1,849,102

30,579,814

4,977,694

381,266

27,046,052

9,057,580

31,263,508

475,111

1

1,476,828

38,234,223

5,299,789

1,364,716

7,169,675

7,397,123

13,106,467

2,195,089

137,461,730

150,737,207

139,494,738

2,533,567,128

2,803,926

40,001,382

4,025,178

1,224,573

17,465,853

854,935

5,244

16,822,620

2,284,322

59,524,879

4,973,187

381,266

25,768,549

9,057,580

31,263,508

472,702

1

1,382,739

43,898,038

5,300,278

1,354,970

7,169,675

7,397,123

13,092,696

-21.60

6.22

4.09

1.31

1.22

0.00

-0.79

8.29

13.57

-11.59

-5.69

1.68

0.00

23.54

94.65

-0.09

0.00

-4.72

0.00

0.00

-0.51

0.00

-6.37

14.81

0.01

-0.71

0.00

0.00

-0.11 37
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Start Period

Market Value

(2/01/21)

Ending Period

Market Value

(2/28/21)

    

  % 

Change

MFS International Value Equity

NT MSCI ACWI X US Index Fund

New Enterprise Associates 13

New Enterprise Associates 14

Nordic Capital Fund VII

Onex Partners III, L.P.

Onex Partners IV L.P.

Russell Transition

Portable Alpha

Principal Intl Small Cap Equity

Providence Equity Partners VI, L.P.

RRJ Capital Master Fund III LP

Schroder Intl Small Composite

The Resolute Fund II,L.P.

The Resolute Fund III, L.P.

Sun Capital Partners V, L.P.

TPG Asia V, L.P.

TPG Partners VI, LP

Technology Crossover Ventures VII, L.P

TimesSquare Capital SMID Cap Growth

TPG-Axon Partners, LP

Trinity Ventures XII

Warburg Pincus PE XII

Pine Bridge Passport I

BlackRock Equity Transition

Global Equity Overlay

DFJ Fund XII LP

SSgA ACWI IMI Index Fund

BlackRock MSCI ACWI Minimum Volatility

Charterhouse Capital Partners X

236,917,535

3,193,417

14,484,553

35,394,011

114,531

6,682,735

28,622,671

1,773,232

5,365,202

189,535,694

7,659,437

19,850,597

774,917

8,737,182

19,927,304

3,277,660

4,384,210

4,780,367

14,010,990

236,242,933

685,322

44,876,817

98,291,886

100,356,880

95,823

225,781,385

30,568,682

1,256,268,137

1,136,016,596

87,007,376

231,009,404

3,176,229

13,041,775

35,394,011

114,427

6,682,735

28,622,671

1,770,886

5,262,468

193,167,083

7,139,194

20,719,784

765,900

8,737,182

19,814,557

3,467,368

4,523,375

4,779,833

9,384,445

245,764,929

685,322

53,015,535

108,006,451

100,356,880

101,472

156,754,064

31,713,895

1,290,649,448

1,123,016,664

100,267,295

-2.49

-0.54

-9.96

0.00

-0.09

0.00

0.00

-0.13

-1.91

1.92

-6.79

4.38

-1.16

0.00

-0.57

5.79

3.17

-0.01

-33.02

4.03

0.00

18.14

9.88

0.00

5.89

-30.57

3.75

2.74

-1.14

15.24 38
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Start Period

Market Value

(2/01/21)

Ending Period

Market Value

(2/28/21)

    

  % 

Change

Technology Crossover Ventures IX, LP

FountainVest Fund II

RCP Fund of One

Petershill

Acadian International Equity

Helm & Frid Spock 1

Altaris Con Partners IV

Altaris Health Partners IV

CVC VII

The Resolute Fund IV, L.P.

Kayne Anderson SCC

Onex Partners V, L.P.

Axiom Investors

Patria PE Fund VI

Kelso Investment Advisors X

Technology Crossover Ventures X, LP

Warburg Pincus PE GG

LGIMA Global Equity Overlay

Petershill IV

Enchantment PH Co-Invest

Hellman Arrow 1

ON Dearborn VIII

HELLMAN SAMSN HCKY 1

HELLMAN SAMSN SHIELD

Global Equity

AG Super Fund L.P.

Ardian Infrastructure IV

BPG Investment Partnership VIII

Blackstone Real Estat Part Euro III LP

76,971,896

59,999,473

54,922,168

54,511,299

336,271,810

7,858,262

18,644,809

39,270,120

82,463,100

65,293,904

327,512,188

28,949,060

360,849,507

10,404,179

22,512,244

52,683,561

51,569,821

-19,208,044

3,516,374

13,998,494

3,497,111

9,283,572

5,322

3,614

5,748,550,391

1,008,068

45,355,730

2,375

3,016,717

76,971,896

61,955,729

54,922,168

54,511,299

343,588,889

7,858,262

18,644,809

39,270,120

96,269,864

65,293,904

342,922,837

38,163,243

356,692,088

10,805,579

27,359,309

52,683,561

58,942,334

-22,441,904

5,273,968

13,998,494

3,497,111

11,808,837

5,322

3,614

5,823,431,841

1,008,068

45,314,664

2,375

3,008,880

0.00

3.26

0.00

0.00

2.18

0.00

0.00

0.00

16.74

0.00

4.71

31.83

-1.15

3.86

21.53

0.00

14.30

16.84

49.98

0.00

0.00

27.20

0.00

0.00

1.30

0.00

-0.09

0.00

-0.26 39
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Start Period

Market Value

(2/01/21)

Ending Period

Market Value

(2/28/21)

    

  % 

Change

Blackstone Real Estate Partners VII

Brookfield Infrastructure Fund II LP

Brookfield Infrastructure Fund III

Carlyle Power Partners II

Carlyle Realty Partners V L.P.

Carlyle Realty Partners VI, L.P.

Denham Cap. Part. VI Coinvestment

Denham Commodity Partners Fund VI, LP

EnCap Flatrock Midstream Fund III

Encap Energy Capital Fund IX, L.P.

Encap Energy Capital VII, L.P.

Encap Energy Capital VIII, L.P.

Farallon Capital Inst. Partners, LP

First Reserve Fund XII, LP

Harrison Street Real Estate Partners V

Harvest MLP Alpha

IFM Global Infrastructure Fund, L.P.

KKR Global Infrastructure Investors II

KSL Capital Partners IV

Kayne Anderson Energy Fund V, LP

Lime Rock Partners V, L.P.

Lime Rock Partners VI, L.P.

Lime Rock Resources III

North Haven VII

NGP Natural Resources XI, L.P.

Natural Gas Partners Fund IX

Natural Gas Partners X

OZ Domestic Partners II, L.P.

Paine and Partners Capital Fund IV

Quantum Energy Partners IV, L.P.

14,709,675

43,135,859

57,330,237

52,517,648

5,692,883

1,529,231

821,060

10,069,428

23,361,550

6,803,813

677,780

4,851,078

308,247

2,100,405

31,813,730

220,922,388

163,690,969

36,338,917

47,941,637

3,290,754

1,637,494

4,569,444

15,775,629

1,441,540

33,024,645

857,623

3,544,785

1,490

29,177,332

611,793

14,634,754

46,329,615

60,746,134

54,454,642

5,904,086

1,548,368

821,060

10,302,275

23,361,550

6,803,813

677,780

4,851,078

304,322

2,100,405

31,813,730

232,192,176

163,017,161

40,966,640

47,605,500

3,282,886

1,397,806

4,796,989

15,775,629

1,315,210

32,854,213

857,623

3,303,394

2,946

29,177,332

611,793

-0.51

7.40

5.96

3.69

3.71

1.25

0.00

2.31

0.00

0.00

0.00

0.00

-1.27

0.00

0.00

5.10

-0.41

12.73

-0.70

-0.24

-14.64

4.98

0.00

-8.76

-0.52

0.00

-6.81

97.76

0.00

0.00 40
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Start Period

Market Value

(2/01/21)

Ending Period

Market Value

(2/28/21)

    

  % 

Change

Quantum Energy Partners V, L.P.

R/C Global Energy & Power Fund IV

R/C Renewable and Alt. Energy II

Riverstone Global Energy & Power Fd V

Rockwood Cap. Real Estate Part. IX, LP

Rockwood Real Estate Partners VIII

Stark Investments

Starwood Distressed Opportunity IX, LP

Starwood Global Opportunity VIII, LP

Starwood Opportunity Fund X

Walton Street Real Estate Fund VI

Wheelock Street Real Estate Fund II

Praedium Fund VII

ACM II

Deutsche Listed Infrastructure

Rockwood Cap. Real Estate Part. X, LP

Aermont III PW

Harrison Street Real Estate Partners VI

Antin III

Tillridge

DFA Real Estate Securities

EnCap Energy Capital XI, L.P.

Rockpoint Fund II

Starwood Global Opportunity XI

Sarofim

MINA III

PIMCO TIPS

NGP XII

PIMCO Commodities

BEP Legacy A LP

8,584,942

2,295,863

1,224,335

9,657,674

6,418,095

4,397

500,021

7,189,513

1,918,848

17,105,019

9,494,984

12,472,068

0

27,885,276

94,602,840

42,614,734

70,307,408

68,694,508

75,881,946

13,683,482

144,939,566

21,345,016

80,743,955

30,423,252

87,247,778

3,958,743

530,480,335

40,183,289

206,388,883

90,741

8,584,942

1,818,648

1,224,335

9,657,674

6,543,826

0

500,021

7,189,513

1,511,453

17,105,019

9,494,984

12,472,068

0

27,885,276

94,778,859

44,314,399

104,337,800

68,694,508

75,813,241

13,683,482

147,652,360

22,724,782

80,743,955

30,423,252

85,767,278

3,793,611

518,695,898

40,183,289

225,542,461

90,741

0.00

-20.79

0.00

0.00

1.96

-100.00

0.00

0.00

-21.23

0.00

0.00

0.00

NA

0.00

0.19

3.99

48.40

0.00

-0.09

0.00

1.87

6.46

0.00

0.00

-1.70

-4.17

-2.22

0.00

9.28

0.00 41
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Start Period

Market Value

(2/01/21)

Ending Period

Market Value

(2/28/21)

    

  % 

Change

NEW ROCK CORE FUND

GEM RLTY EVERGREEN

Ardian V

Harrison Street Real Estate Partners VII

Aermont Cap RE Fund IV

Real Assets Cash Overlay

Rockwood Cap. Real Estate XI

Security Capital Alpha

Security Capital Beta

Rockpoint Fund III

Mass Ascension Co-Invest

Four Corners FF

Stockbridge NLF

Harrison Street RE Partners VIII

Real Assets

BlackRock Core Active

Cash Account

Cash-Corporate Action

MacKay Shields Core Investment Grade

Manulife Core Global Agg. Fixed Income

Risk Mitigation Overlay

Prudential Core Conservative

BlackRock Global FI

LGIMA Overlay

LGIMA TAA Overlay

AQR SPF

Elliott

Parametric Bonds Plus

Pharo Gaia Fund

139,464,837

95,117,743

9,519,274

47,052,436

5,313,366

217,190,186

12,769,331

39,636,427

117,108,637

7,353,422

48,600,612

59,267,876

5,414,600

NA

3,288,078,211

1,095,786,130

51,019,989

1,200,672

-1

0

295,943,877

656,702,144

422,732,383

34,197

114,494,572

2,851,188

58,402,547

25,495,737

45,598,652

141,386,045

95,052,872

8,199,697

47,052,436

10,011,448

223,412,282

12,688,182

33,360,844

127,326,077

7,353,422

48,600,612

59,267,876

5,414,600

8,921,492

3,380,420,455

1,077,565,375

38,328,811

5,851,358

-1

0

282,882,649

645,472,832

415,940,113

34,197

102,677,381

2,851,188

60,545,520

20,765,005

45,598,652

1.38

-0.07

-13.86

0.00

88.42

2.86

-0.64

-15.83

8.72

0.00

0.00

0.00

0.00

NA

2.81

-1.66

-24.87

100.00

-0.00

3.03

-4.41

-1.71

-1.61

0.00

-10.32

0.00

3.67

-18.55

0.00 42
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Start Period

Market Value

(2/01/21)

Ending Period

Market Value

(2/28/21)

    

  % 

Change

Dorsal

Garda

Glazer

Pacific AA

Systematica

Marshall Wace Eureka

Millenium

Risk Reduction & Mitigation

Zia Risk Parity Fund

Multi-Risk Allocation

NM PERA Total Fund

75,058,843

53,787,390

56,155,417

74,674,414

45,857,703

55,393,735

10,936,289

3,142,125,877

1,641,487,068

1,641,487,068

16,323,198,479

73,964,288

55,558,276

61,640,210

75,531,386

44,107,277

54,617,153

10,531,665

3,074,463,333

1,603,286,867

1,603,286,867

16,415,169,624

-1.46

3.29

9.77

1.15

-3.82

-1.40

-3.70

-2.15

-2.33

-2.33

0.56

43



Asset Allocation by Composite

Allocation (%)
Global Public Stock 20.63%
Global Low Volatility Equity 4.35%
Hedged Equity 2.18%
Private Equity  8.70%
Domestic Core FI 16.13%
Global Core FI 2.58%
Liquid Credit 3.00%
Emerging Mkt. Debt 3.00%
Illiquid Credit 6.00%
Credit Orient Hedge Funds 3.00%
Liquid Real Estate 2.00%
Illiquid Real Estate 5.00%
Liquid Real Assets 8.00%
Illiquid Real Assets 5.00%
Market Neutral Hedge Funds 0.00%
Cash 0.43%
Zia Risk Parity 10.00%

20.63%

4.35%

2.18%

8.70%

16.13%
2.58%

3.00%
3.00%

6.00%

3.00%

2.00%

5.00%

8.00%

5.00%

0.43%
10.00%

Policy Index

Market Value ($) Allocation (%)
Global Public Stock 3,172,985,911$    19.29%
Global Low Vol 1,123,016,664$    6.83%
Hedged Equity 685,322$               0.00%
Private Equity  1,549,185,847$    9.42%
Equity Overlay 134,312,160$        0.82%
Domestic Core FI 2,108,632,432$    12.82%
Global Core FI 415,940,114$        2.53%
Bonds Plus 505,710,619$        3.08%
Liquid Credit 480,944,734$        2.92%
Alt. Liquid Credit 751,602,062$        4.57%
Emerging Mkt. Debt 385,701,133$        2.35%
Illiquid Credit 915,319,199$        5.57%
Credit Orient HF 376,197,600$        2.29%
Liquid Real Estate 308,339,281$        1.87%
Illiquid Real Estate 902,311,454$        5.49%
Liquid Real Assets 1,294,621,676$    7.87%
Illiquid Real Assets 873,332,686$        5.31%
Market Neutral HF 1,815,357$            0.01%
Cash 44,180,168$          0.27%
Zia Risk Parity 1,603,286,867$    9.75%
STO Cash Balance 30,321,917$          0.18%

19.29%

6.83%

0.00%

9.42%

0.82%

12.82%

2.53%3.08%
2.92%

4.57%
2.35%

5.57%

2.29%

1.87%

5.49%

7.87%

5.31%

0.27%
9.75% 0.18%

Total Fund

44



Since Inception Dates 

COMPOSITES 

• NM PERA Total Fund 6/30/1985 

• Global Equity  3/31/2013 

• Risk Reduction & Mitig 3/31/2013 

• Credit Oriented Fixed Inc 3/31/2013 

• Real Assets  3/31/2013 

• Multi-Risk   4/30/2019 
GLOBAL EQUITY 

• Global Public Stock 5/31/1998 

• Global Low Vol   10/31/2016 

• BlackRock MSCI ACWI LV 10/31/2016 

• SSgA ACWI IMI Index 9/30/2016 

• Portable Alpha  9/30/2006 

• Active U.S. Equity  9/30/2004 

• AQR Alphaport  7/31/2015 

• Kayne Anderson SC 8/31/2018 

• TimesSquare SMID Grow 3/31/2005 

• NT MSCI ACWI xUS 12/31/2010 

• Active Non-US Equity 11/30/2007 

• Acadian Int’l Equity 4/30/2018 

• MFS International Value 3/31/2010 

• Principal Int’l Small Cap 12/31/2007 

• Schroder Int’l Small Cap 6/30/2012 

• Active Emerging Markets 6/30/2006 

• Axiom EME  12/31/2018  

• Hedged Equity  6/30/2015 

• Private Equity  6/30/2015 
RISK REDUCTION & MITIGATION 

• Domestic Core Fixed Inc 6/30/1995 

• BlackRock Core Active 6/30/1995 

• MacKay Shields Core IG  6/30/2012 

• Prudential Core Cons 6/30/2012 

• Global Core Fixed Income 6/30/2011  

• Manulife Core Global Agg 3/31/2011  

• BlackRock Global Fixed Inc 4/30/2019 

• Cash   3/31/1989  

• Bonds Plus   12/1/2019 

CREDIT ORIENTED FIXED INCOME 

• Liquid Credit   6/30/2015 

• PineBridge Global HY 9/30/2018 

• CVC Global Credit Opp 10/31/2015 

• Ellington HF  12/31/2016 

• HIG Bayside Loan Opp II 6/30/2010 

• Emerging Markets Debt 7/31/2015 

• Lazard EMD  7/31/2015 

• Illiquid Credit  6/30/2015 

• Napier Park  11/30/2016 

• Credit Oriented HF 1/31/2007 
REAL ASSETS 

• Liquid Real Estate 11/30/2008 

• Security Capital REIT 4/30/2017 

• DFA Global REIT   4/30/2017 

• Illiquid Real Estate 6/30/2015 

• Liquid Real Assets 8/31/2009  

• Deutsche Infrastructure 8/31/2016  

• Harvest MLP  5/31/2014 

• PIMCO TIPS  10/31/2017 

• PIMCO Commodities 12/31/2017 

• Illiquid Real Assets 6/30/2015 

• Market Neutral HF 6/30/201

Performance Related Comments  

Performance shown is gross of fees unless otherwise noted. Fiscal year ends on June 30th. Performance is preliminary and subject to change.  

"Inception Date" refers to the first full month following initial funding. "Inception Date" for Alternatives is as of the first funding of the asset class. 

Indices show N/A for since inception returns when the fund contains more history than the corresponding index.  

The Cash Equivalent Composite return includes tax reclaims on two bond issues which were received by the Corporate Action Clearing Account. This accounts for the additional 
return over the JP Morgan STIF account in the longer-term periods.  

Updated returns for the NCREIF Property Index are currently unavailable for use in calculating the Long-Term Target Allocation Index and the Real Estate Custom Index. As such, 
a 0.00% return is assumed for the NCREIF Property Index. Therefore, returns for these custom indices are preliminary and subject to change.  
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Custom Index Comments 

Long-Term Target Allocation Index consists of:  
• 40% S&P 500 Index (Cap Wtd), 60% LB Aggregate Bond Index until 08/31/1992 

• 55% S&P 500 Index (Cap Wtd), 45% LB Aggregate Bond Index until 08/31/1995  

• 52.5% S&P 500 Index (Cap Wtd), 2.5% MSCI EAFE Blend, 45% LB Aggregate Bond Index until 11/30/1995  

• 50% S&P 500 Index (Cap Wtd), 5% MSCI EAFE Blend, 45% LB Aggregate Bond Index until 02/29/1996 

• 45% S&P 500 Index (Cap Wtd), 10% MSCI EAFE Blend, 45% LB Aggregate Bond Index until 11/30/1997  

• 45% S&P 500 Index (Cap Wtd), 15% MSCI EAFE Blend, 40% LB Aggregate Bond Index until 02/28/1999  

• 42% Russell 3000 Index, 18% MSCI EAFE Blend, 40% LB Aggregate Bond Index until 05/31/1999  

• 45% Russell 3000 Index, 15% MSCI EAFE Index (Gross), 40% LB Aggregate Bond Index until 06/30/2000  

• 42% Russell 3000 Index, 18% MSCI EAFE Index (Gross), 40% LB Aggregate Bond Index until 06/30/2005  

• 40% Russell 3000 Index, 25% MSCI EAFE Index (Gross), 35% LB Aggregate Bond Index until 06/30/2007  

• 35% Russell 3000 Index, 25% MSCI ACW Ex US Blended Index (Gross), 25% LB Aggregate Bond Index, 5% 3 Mo LIBOR Index + 4%, 5% Venture Economics All Private Equity Index 
(lagged one quarter), 2.5% NCREIF Property Index, and 2.5% CPI + 5% until 10/31/2009  

• 35% Russell 3000 Index, 25% MSCI ACW Ex US Blended Index (Gross), 25% Barclays Global Agg Blended Index, 5% 3 Mo LIBOR Index + 4%, 5% Venture Economics All Private 
Equity Index (lagged one quarter), 2.5% NCREIF Property Index, 1% Barclays US TIPS Index, 1% S&P GSCI Light Energy Index, and 0.5% CPI + 5% until 06/30/2010  

• 27% Russell 3000 Index, 27% MSCI ACW Ex US Blended Index (Gross), 26% Barclays Global Agg Blended Index, 9% HFRI Fund of Funds Composite Index, 5% Private Equity Custom 
Index, 3% Real Estate Custom Index, and 3% Real Assets Custom Index until 11/30/2012 

• 29% Russell 3000 Index, 20% Int'l Equity Custom Index, 26% Fixed Income Custom Index, 5% Liquid Alpha Index, 7% HFRI Fund of Funds Composite Index, 5% Private Equity 
Custom Index, 3% Real Estate Custom Index, and 5% Real Assets Custom Index until 12/31/2012. 

• 21.1% Russell 3000 Index, 24.8% Int'l Equity Custom Index, 26.1% Core and Global Fixed Income Custom Index, 5% Fixed Income Plus Sectors Custom Index, 4% HFRI Fund of 
Funds Composite Index, 7% Private Equity Custom Index, 5% Real Estate Custom Index, and 7% Real Assets Custom Index until 04/30/2016. 

• 43.5% Global Equity, 21.5% Risk Reduction & Mitigation, 20% Real Assets, 15% Credit Oriented Fixed Income until 4/30/20
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Manager Transition Comments  

During February 2021 Harrison Street RE Partners VIII was funded. 

During January 2021 Stockbridge NLF, Hellman Samsn Hcky 1, and Hellman Samsn Shield were funded. JMI Equity Fund VII and Manulife were defunded. 

During November 2020 ON Dearborn VIII was funded. 

During September 2020 Agis Farmland, Millenium, and Hellman Arrow 1 were funded.  

During July 2020 Marshall Wace Eureka was funded and Mackay Shields Core FI was defunded. 

During June 2020 Petershill Co-Invest, Ardian Co-Invest, Dorsal, Garda, Glazer, Pacific AA, and Systematica were funded. Rockwood RE Partners VIII and Rockwood Cap RE XI were defunded. 

During May 2020 Rockpoint Fund III and Pharo Gaia Fund were funded. Eton Park and Security Capital REIT were defunded. 

During April 2020 TSSP Contingent Capital, Security Capital Alpha, Security Capital Beta, and LGIMA Credit Overlay were funded. 

During March 2020 Petershill IV was funded. 

During February 2020 Marathon Special Opp Fund was defunded. 

During December 2019 Rockwood Capital RE XI, Parametric Bonds Plus, Elliott, AQR SPF, Anchorage, Napier Park A, Napier Park B were funded. BPG VIII was defunded. 

During November 2019 Tennenbaum was defunded. 

During August 2019 LGIMA Equity Overlay was funded. 

During July 2019 LGIMA Overlay and LGIMA TAA Overlay were funded. 

During April 2019 Parametric Credit Cash Overlay, Aermont Cap RE Fund IV, Real Assets Cash Overlay, BlackRock Global FI and Zia Risk Parity were funded. 

During March 2019 Warburg Pincus PE GG and Harrison Street Real Estate Partners VII were funded. Mason Capital LP was defunded. 

During February 2019 TCV X and Kelso X were funded. 

During December 2018 Axiom EM, Patria PE Fund VI and Ardian V were funded. Aberdeen EM was defunded 

During November 2018 Onex V was funded. 

During October 2018 GoldenTree Offshore was defunded. GEM RLTY EVERGREEN was funded. 

During September 2018 PineBridge High Yield, Resolute Fund VI, and Kayne Anderson SCC were funded. Guggenheim Global High Yield and DFA US Target Value were defunded. 

During August 2018 CVC VII was funded. 

During July 2018 NEW ROCK CORE FUND was funded. BPG Investment Partnership VIII was defunded. 

During June 2018 Altaris Con Partners IV and Altaris Health Partners IV were funded. 

During May 2018 BEP Legacy A was funded and EnerVest Energy XII was defunded. 

During April 2018 Acadian International Equity and Helm & Frid Spock 1 were funded. RBC, KBI and Brevan Howard LP were defunded. 

During March 2018 Samlyn Onshore Fund was defunded. 

During February 2018 Highline Capital Partners and KRG Capital Fund IV were defunded. 

During December 2017 PIMCO Commodities was funded. Selene I, Taconic Opportunity Fund and Pradium Fund VII were defunded. 

During November 2017 PIMCO TIPS and NGP XII were funded. 

During October 2017 Eagle Point and Cerberus Global RPL were funded. 
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During September 2017 Sarofim and MINA III were funded.  

During August 2017 Cheyne V, Rockpoint Fund II and Starwood Global Opportunity Fund XI were funded; Fountainvest Fund II, Tillridge and Capula were defunded. 

During July 2017 Petershill and EnCap XI were funded; Davidson Kempner, Graham Global and LIM Asia Multi-Strategy were defunded. 

During June 2017 BlackRock Real Estate Transition was defunded.  

During May 2017 JCAM Global Fund, Pershing Square L.P. and Lynx (Bermuda) Ltd. were defunded.  

During April 2017 DFA REIT, Security Capital REIT and BlackRock REIT Transition were funded. BlackRock REIT, LaSalle REIT, Morgan Stanley REIT and SSGA Russell 1000 were defunded. 

During March 2017 Tennenbaum and RCP Fund of One were funded. 

During February 2017 FountainVest Fund II was funded. 

During January 2017 Tillridge and Antin III were funded.  

During December 2016 Harrison Street VI, Ellington HF, Charterhouse Capital Partners X and TCV IX LP were funded. 

During November 2016 Napier Park L.P. was funded. 

During October 2016 BlackRock MSCI ACWI Minimum Volatility and Perella Weinberg III Fund were funded. Pelican Value Equity was defunded.  

During September 2016 SSGA ACWI IMI Index Fund, European Real Estate Debt III, and Rockwood Capital Real Estate Partners X were funded. 

During August 2016 ACM II & Deutsche Listed Infrastructure were funded. 

During July 2016 DFJ Fund XII, L.P. was funded 

During June 2016 Pine Bridge Passport I was funded. 

During May 2016 Brookfield Infrastructure Fund III was funded. 

During March 2016 KSL Capital Partners Fund IV was funded. 

During February 2016 Century Focused Fund IV was funded. 

During January 2016 Carlyle Power Partners IO was funded. 

During December 2015 RRJ Capital Master Fund III L.P. and Warburg Pincus PE XII were funded. 

During November 2015 Madison RE Debt Fund III was funded. 

During October 2015 CVC Global Credit Opportunities and Guggenheim Global High Yield were funded. 

During September 2015 Atalaya SOF VI and Kelso Investment Advisors IX were funded 

During July 2015 Lazard Emerging Market Debt, Ardian Infrastructure IV, AQR Alphaport was funded. 

During June 2015 Athyrium Opportunities Fund II, L.P. was funded. 

During May 2015 IFM Global Infrastructure Fund, L.P. was funded. 

During March 2015 Harrison Street Real Estate Partners V was funded. 

During January 2015 Paine & Partners was funded. 

During January 2015 Kleinwort Benson Dividend Plus strategy changed its product name to “Kleinwort Benson EAFE Developed Equity” strategy. 

During December 2014 Garrison Opportunity Fund IV A LLC and KKR Global Infrastructure Investors II L.P. was funded. 

During November 2014 Onex Partners IV L.P. and NGP Natural Resources XI, L.P. was funded 
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During September 2014 GTCR Fund XI L.P. was funded. 

During August 2014 The Resolute Fund III L.P.,Wheelock Street Real Estate Fund II LLC, Parametric Clifton were funded. 

During July 2014 EnCap Flatrock Midstream Fund III L.P. was funded. 

During June 2014 Harvest MLP – Alpha was funded. 

During February 2014 TPG Opp Fund III was funded. 

During January 2014 Lime Rock III was funded. 

During December 2013 Denham Coinvestment IX was funded. 

During November 2013 Brookfield Infrastructure II and Carlyle Partners VI was funded. 

During February 2013, Wayzata Opportunities III and IVP XIV were funded. 

During January 2013, Encap Energy Capital Fund IX was funded. During December 2012, Linsalata Capital Partners VI and Rockwood Capital RE IX were funded. During November 2012, Lime Rock 
Partners VI was funded.  

During September 2012, State Street International Alpha Select was liquidated. The account was fully liquidated in December 2012, but received tax reclaims in the amount of 1,232 in January 
2013. Blackstone RE Partners VII, Highline Capital Partners, LP, and Saba Capital Partners, LP were funded along with the Market Neutral Composite. 

During August 2012, Graham Global Investment Fund was funded. 

During June 2012, MacKay Shields Core Investment Grade and New Enterprise Associates LP XIV were funded. 

During May 2012, Prudential Core Plus was funded with proceeds from the liquidation of Western Asset Management US Core Full, which was fully liquidated in November 2012.  Riverstone Global 
Energy & Power Fund V, LP was also funded. 

During April 2012, Schroder International Small Companies and Denham Commodity Partners Fund VI were funded 

During January 2012, NGP X, LP was funded. 

During November 2011, OCM European Principal Opp Fund III, LP was funded. 

During September 2011, Carlyle Realty Partners VI (CF) was funded 

During August 2011, JP Morgan US Small Cap Growth and Hellman & Friedman Cap Ptnr VIII were funded. 

During July 2011, GTCR Fund X was funded 

During April 2011, Manulife Strategic Fixed Income and F. Templeton Global Multi-Sector Plus were funded. 

During March 2011, PIMCO Total Return Full Authority was funded and F. Templeton Opp Core Plus (Fiduciary Trust) was liquidated. 

 

During December 2010, Northern Trust EAFE Index and State Street Emerging Markets Index were liquidated and Northern Trust ACW Ex US Index was funded. Additionally, assets were 
transitioned through Credit Suisse ACWI Ex US Transition Account. This account was subsequently used to manage the liquidation of Artio International II, which took place in April 2011. Artio 
International Equity II was fully liquidated in February 2012, but it received tax reclaims in the amount of 1,697 in January 2013.During September 2010, BlackRock EAFE Transition Account was 
incepted to manage the transition from Domestic Equity to EAFE. This account was subsequently used to manage the liquidation of Loomis Sayles High Yield Conservative, which took place in 
March 2011. Accordingly, the transition account has been reclassified as fixed income and renamed to BlackRock Manulife Transition Account. During June 2012, the transition account was used to 
manage the funding of MacKay Shields Core Investment Grade. During September 2012, the transition account was used to manage the liquidation of State Street International Alpha Select and has 
since been reclassified as international equity and renamed to BlackRock Transition Account. During October 2013, Wellington Emerging Markets was terminated and the assets were moved to the 
BlackRock Transition Account and then Aberdeen Emerging Markets.  During March 2014, CS McKee and Russell 1000 Growth was defunded and the assets were moved to the BlackRock Transition 
Account. There is currently $0 in the transition account. 
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Active Risk Budget – Portable Alpha
Thomas Toth, CFA

Managing Director

April 2021
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Portable Alpha
WILSHIRE

2

• Beta Return = Return of the asset class (market return)

• Alpha Return = Excess return // return above market return, based 
on manager skill

• Portable Alpha Program = Beta Return + Alpha Return

Beta Return
(ex. Core Fixed Income)

Alpha Return
(ex. Uncorrelated Sources 

of Alpha)

Portable Alpha 
Program

New Mexico PERA 
Total Return
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Mechanics of Portable Alpha
WILSHIRE

3
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Portable Alpha Strategy Characteristics
WILSHIRE
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• Quantitative criteria
‐ Stable, non-cyclical (i.e., repeatable)
‐ No concentrated risks
‐ Low or no correlation to beta or liabilities
‐ High information ratio (i.e., statistically significant)
‐ High diversification benefit

• Operational criteria
‐ Product is investable (AUM, Transparent, etc.)
‐ Beta of strategy can be replicated and the exposure can be 

managed efficiently
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Portable Alpha Strategies
WILSHIRE

5

• Global Long/Short equity
• Attempts to minimize market exposure while profiting from stock gains in the long positions, along with price 

declines in the short positions
• Can be general or sector specific

• Fixed Income Relative Value
• Capturing value from price convergence of similar types of bonds, which may diverge due to technical or liquidity 

issues

• Risk Arbitrage/Event Driven
• Exploiting pricing inefficiencies caused by corporate events such as mergers or acquisitions

• Macro
• Capitalize on market movements around political or economic events
• Utilize a broad set of investments such as cash instruments, options, swaps, futures, and forwards, on long and 

short basis, to profit from perceived mispricing or trends in asset prices

• Multi Strategy/Portfolio Manager Platform
• Access to a broad number of strategies or portfolio teams, which can be adjusted as markets move, and can benefit 

from centralized risk management and allocation infrastructure
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Alpha Strategy Expectations
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Global Equity

US - Large Cap

US - Small Cap
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Non-US Small Cap

EM EquityCore Fixed Income

High Yield

Public Real Estate

Public Real Assets

Portable Alpha Progam

Risk Parity (15% Volatility)

0.00%

0.50%

1.00%

1.50%

2.00%

2.50%

3.00%

3.50%

4.00%

0.00% 2.00% 4.00% 6.00% 8.00%

Ac
tiv

e 
R

et
ur

n

Active Risk

Active Assumptions



© 2021 Wilshire

Active Risk Budget Contributions
• Where is the risk budget being spent?

WILSHIRE

7

• Portable alpha is expected to generate 0.22% in additional return and contribute 0.04% of the 
1.64% total active risk budget
‐ Assumes no persistent systematic correlation of the portable alpha return stream

Active Component
Active 
Weight

Active Return 
Contribution

2021 Active Risk 
Contribution

2020 Active Risk 
Budget

Global Equity Public Equity 9.00% 0.15% 0.08% 0.05%
Risk Mitigation 13.50% 0.11% 0.02% 0.03%
Liquid Credit and Alternative Liquid Credit 9.00% 0.12% 0.05% 0.07%
Liquid Real Assets 5.00% 0.08% 0.01% 0.03%
Liquid Real Estate 2.00% 0.04% 0.01% 0.01%
Portable Alpha Program 6.00% 0.22% 0.04% 0.02%
Risk Parity (15% Volatility) 3.33% 0.05% 0.02% 0.00%

Liquid Active Risk Contribution 47.83% 0.76% 0.22% 0.21%

Private Equity 9.00% 0.37% 0.71% 0.72%
Private Credit 6.00% 0.16% 0.09% 0.09%
Private Real Estate 5.00% 0.07% 0.22% 0.22%
Private Real Assets 8.00% 0.31% 0.39% 0.39%

Illiquid Active Risk Contribution 28.00% 0.92% 1.42% 1.42%
Total Portfolio 75.83% 1.68% 1.64% 1.63%
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Portable Alpha Frequently Asked Questions
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Portable Alpha FAQ’s
WILSHIRE
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• What is the point of utilizing portable alpha?
• Separating the pursuit of Alpha from the Beta asset allocation 

decision can enhance Total Fund returns

• Does portable alpha offer a “free lunch”?

• No, it requires significant skill to identify managers who can 
generate uncorrelated returns on a consistent basis 

• Can portable alpha be considered leverage?

• Yes, if the alpha portfolio exhibits persistent additional systematic 
beta (market exposure), it will magnify those market movements

• What level of liquidity should be expected from the portable alpha 
portfolio?

• While the beta market exposure component is very liquid and 
can be adjusted readily, the alpha portfolio should be considered 
illiquid
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Portable Alpha FAQs
WILSHIRE
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• Are there other risks that should be considered when 
implementing a portable alpha strategy?

• Yes. Liquidity and counterparty risks are two important 
facets which should be examined and accounted for in 
implementation.

• Where can it go wrong?

• Alpha generation is, by definition, challenging to find and 
harvest consistently and negative performance will detract 
from Total Fund returns

• Uncorrelated strategies can become more correlated 
during market dislocations, magnifying downside returns

• Sizing of the portable alpha program can impinge on the 
liquidity profile of the Total Fund 
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Important Information

Wilshire is a global financial services firm providing diverse services to various types of investors and intermediaries.
Wilshire’s products, services, investment approach and advice may differ between clients and all of Wilshire’s products and
services may not be available to all clients. For more information regarding Wilshire’s services, please see Wilshire’s ADV
Part 2 available at www.wilshire.com/ADV.

Wilshire believes that the information obtained from third party sources contained herein is reliable, but has not undertaken
to verify such information. Wilshire gives no representations or warranties as to the accuracy of such information, and
accepts no responsibility or liability (including for indirect, consequential or incidental damages) for any error, omission or
inaccuracy in such information and for results obtained from its use.

This material may include estimates, projections, assumptions and other "forward-looking statements." Forward-looking
statements represent Wilshire's current beliefs and opinions in respect of potential future events. These statements are not
guarantees of future performance and undue reliance should not be placed on them. Such forward-looking statements
necessarily involve known and unknown risks and uncertainties, which may cause actual events, performance and
financial results to differ materially from any projections. Forward-looking statements speak only as of the date on which
they are made and are subject to change without notice. Wilshire undertakes no obligation to update or revise any forward-
looking statements.

Wilshire Advisors, LLC (Wilshire) is an investment advisor registered with the SEC. Wilshire® is a registered service mark.

Copyright © 2021 Wilshire. All rights reserved.
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Portable Alpha Portfolio Update
James Walsh, Head of Portfolio Group, Albourne Partners

April 2021



Risk Breakdown
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3

Current Portfolio

Risk Breakdown – Current and Target

Target Portfolio



Systematic Risk
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Ex-Post Risk

5

The Proforma represents the hypothetical performance that would have been earned if New Mexico PERA had invested in the current 
Portable Alpha portfolio in January 2016 and maintained the same fund weights from Jan 2016 to present.



Performance in Different Market Environments
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Stress Test

7



Appendix: Risk Summary

8

Based on current systematic re turns from Feb 2000 to Feb 2021 



Disclaimer
IMPORTANT NOTICE
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The information in this presentation (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 
(Canada) Limited, Albourne Partners Japan, Albourne Partners (Asia) Limited, Albourne 
Partners (Singapore) Pte. Ltd., Albourne Partners (Bermuda) Limited, Albourne Partners 
Deutschland AG, Albourne Partners (Cyprus) Limited and Albourne Cyprus 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 (including but not limited to, any 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 third party. 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.



Disclaimer
IMPORTANT NOTICE

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.

© 2021 Albourne Partners Limited. All rights reserved. ‘Albourne’ ® is a registered trade 
mark of Albourne Partners Limited and is used under licence by its subsidiaries.



Long-Short Portfolio:
Performance Estimates

February 2021



Slide 2

Manager Summary
Manager Description

Multi-Strat
Multi-strategy event driven fund which seeks to invest in an opportunistic mix of event/process-driven situations, 
control or activist positions, arbitrages, private investments, hedged and other non-correlated activities in global 
developed markets. 

CTA
Systematic trend following manager focused on less commonly traded markets. Medium-term trend follower, 
trading predominantly in OTC markets across five different asset classes: credit, equity, rates, commodities and 
emerging markets currencies.

EM Macro Emerging market macro fund trading currencies, credit and local market rates across 70 countries. 

TMT Equity L/S Equity long-short fund with a focus on liquid US TMT. Uses fundamental analysis on individual names and 
disciplined portfolio construction to generate alpha. 

Risk Arbitrage

Risk arbitrage fund with a focus on low risk strategies that are non-directional, market neutral and liquid. Merger 
arbitrage invests in the credit or equity of a target company, focusing on low-risk corporate actions with defined 
payoff values, predictable timing and a high probability of consummation. The fund also invests in SPAC arbitrage 
strategies and bond refinancing strategies, which have a similar risk-return profile. 
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Manager Summary
Manager Description

Asia Multi-Strat

Asia special situations fund with an opportunistic focus on direct lending, convertible bond financing, bank risk 
sharing and distressed debt. The core strategy is short term (18 month) direct lending on Chinese and Australian 
real estate development, focusing on downside protection through a deep value discipline and minimizing risk 
through convex trade construction. 

Fixed Income RV

Fixed income arbitrage fund with a focus on relative value dislocations that seeks to capture opportunities in 
interest rate disparities across global markets and sovereign debt instruments in developed fixed income markets.
Identifies opportunities that arise from supply/demand imbalances in sovereign bonds, anomalies between market 
segments such as interest rate futures, cash bonds and interest rate swaps, and diverging interest rate policies 
across central banks.

Global Equity L/S
Global equity long/short fund trading both fundamental and systematic strategies. The fundamental allocation 
includes 13 specialized sector/geography teams. The systematic allocation outsources idea generation from sell-
side banks and invests across four different strategies.

Multi-PM
Multi-PM platform shop trading across four main strategies - Relative Value Fundamental Equity, Statistical 
Arbitrage, Fixed Income and Equity Arbitrage. Sources top talent across the hedge fund industry, offering a best-in-
class trading platform that benefits from economies of scale. 
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Bonds+ Alpha Engine
NAV Snapshot

Alpha Engine
= $492 mm,  
9 Strategies

*Multi-PM commitment has 3-yr, $90 million undrawn capital
**Multi-Strat commitment has 3-yr,$75.5 million undrawn capital
***Style Premia strategy liquidated with 5% holdback available April 2021

Synthetic Beta, 
$518,568,599 

Overlay, 
$25,928,430 Style Premia

$2,851,188 

Multi-Strat
$62,006,362 

CTA
$44,923,262 

EM Macro
$43,373,745 

TMT Equity L/S, 
$77,588,538 

Asia Multi-Strat
$76,060,105 

Risk Arbitrage
$63,304,495 

Fixed Income RV
$54,586,006 

Global Equity L/S
$57,184,159 

Multi-PM
$10,762,308 
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Bonds+ Alpha Engine
ITD Performance

Performance Summary1 1-month 3-month Covid
Recovery 1-year ITD2

Alpha Engine 1.68% 6.82% 15.96% 4.23% 4.67%

Beta (US AGG) -1.44% -2.02% 1.98% 1.38% 5.19%

Bond + Composite (combined) 0.10% 4.21% 16.22% 4.44% 7.88%

(1) Non-lagged estimates,as of February 28, 2021

(2) Inception date January 1, 2020
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Bonds+ Alpha Engine
ITD P&L
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Relative Return vs Absolute Return
(hard hurdle vs soft hurdle)

Goal
• Capture two-thirds of total

Value add
• Net Value Add ~3.0% - 3.5%

PERA Solution
• Portable alpha: Bonds+

implementation

Goal
• Capture two-thirds of total Value add
• Net Value Add ~2.5% - 3.0%

PERA Solution
• Excess Value Add Method
• Co-invest

Portable Alpha/HFs Privates

Pay Incentive  
Compensation  
on Excess  
Return Only

Traditional Private  
Equity carried interest  
pays Incentive  
Compensation on  entire 
Absolute Return  after a 
preferredreturn  is 
reached (soft hurdle)

Excess Value Method  
seeks to pay incentive  
compensation on only  
the excess return, or  
only the relative  
return, or only that  
return which is above  
market or systematic  
returns (hard hurdle)

Market Return  
(Beta)

Excess Return  
(Alpha)

Market Return  
(Beta)

Excess Return  
(Alpha)

Absolute  
Return

Relative  
Return

Absolute  
Return
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PERA goal is to capture two-thirds 
of the gross return

67% Net Return

33% Fees

Gross 
Return

Investor Profit Retention (IPR):

Bonds+ Alpha Engine
Alpha Capture

Manager IPR is based on since inception return history
Alpha Engine IPR is based on a weighted average

Manager Allocation Weight IPR
Multi-Strat 62,006,362$      12.7% 78.87%
CTA 44,923,262$      9.2% 67.37%
EM Macro 43,373,745$      8.9% 69.60%
TMT Equity L/S 77,588,538$      15.8% 69.20%
Asia Multi-Strat 76,060,105$      15.5% 66.85%
Risk Arbitrage 63,304,495$      12.9% 73.06%
Fixed Income RV 54,586,006$      11.1% 69.85%
Global Equity L/S 57,184,159$      11.7% 71.25%
Multi-PM 10,762,308$      2.2% 52.88%
Alpha Engine 489,788,981$    100% 70.38%


Review Schedule

		2020 REVIEW SCHEDULE		2019 Q4				2020 Q1				2020 Q2				2020 Q3				2020 Q4

		MANAGER		Webcast		IR		Webcast		IR		Webcast		IR		Webcast		IR		Webcast		IR

		Anchorage		-		28-Jan		-		30-Apr		-		29-Jul		-		28-Oct		-

		AQR		17-Jan		20-Feb

		Elliott		6-Feb		15-Jan

		Napier Park		-				-		14-Apr		-		14-Jul		-		13-Oct		-		12-Jan





ITD Chart

		Date		1/31/20		2/29/20		3/31/20		4/30/20		5/31/20		6/30/20		7/31/20		8/31/20		9/30/20		10/31/20		11/30/20		12/31/20		1/31/21		2/28/21

		Monthly Alpha ($)		$2,958,479.41		($921,541.97)		($55,219,459.27)		$1,882,985.32		$8,156,212.98		$7,949,099.66		$7,380,629.22		$4,914,630.14		$1,418,915.60		$1,569,794.40		$10,612,260.46		$19,031,967.84		$4,102,966.52		$8,146,507.66

		Alpha ($) 		$2,958,479.41		$2,036,937.44		($53,182,521.83)		($51,299,536.51)		($43,143,323.53)		($35,194,223.87)		($27,813,594.65)		($22,898,964.51)		($21,480,048.91)		($19,910,254.50)		($9,297,994.05)		$9,733,973.79		$13,836,940.31		$21,983,447.97

		Monthly Alpha (%)		0.73%		-0.22%		-13.50%		0.53%		2.29%		1.82%		1.49%		1.14%		0.32%		0.35%		2.38%		4.17%		0.86%		1.68%

		Alpha (%)		0.73%		0.50%		-13.07%		-12.61%		-10.60%		-7.33%		-5.25%		-4.97%		-4.66%		-4.28%		-2.00%		2.09%		2.94%		4.67%



		Monthly Beta ($)		$7,787,916.07		$7,208,622.00		($3,223,252.00)		$7,168,691.70		$1,678,451.06		$2,599,692.82		$7,156,733.00		($3,905,871.00)		($477,491.00)		($2,339,097.00)		$4,375,933.00		$414,571.00		($3,722,799.00)		($7,618,452.00)

		Beta ($) 		$7,787,916.07		$14,996,538.07		$11,773,286.07		$18,941,977.77		$20,620,428.83		$23,220,121.65		$30,376,854.65		$26,470,983.65		$25,993,492.65		$23,654,395.65		$28,030,328.65		$28,444,899.65		$24,722,100.65		$17,103,648.65

		Monthly Beta (%)		1.92%		1.80%		-0.59%		1.78%		0.47%		0.63%		1.49%		-0.81%		-0.05%		-0.45%		0.98%		0.14%		-0.72%		-1.44%

		Beta (%)		1.92%		3.76%		3.15%		4.98%		5.47%		6.14%		7.72%		6.85%		6.79%		6.31%		7.35%		7.50%		6.73%		5.19%

		*Beta ($) is net realized (after cost of financing), while Beta (%) is the market return for US Agg

		Monthly Total ($)		$10,746,395.48		$6,287,080.03		($58,442,711.27)		$9,051,677.01		$9,834,664.04		$10,548,792.49		$14,537,362.22		$1,008,759.14		$941,424.60		($769,302.60)		$14,988,193.46		$19,446,538.84		$380,167.52		$528,055.66

		Total ($) 		$10,746,395.48		$17,033,475.51		($41,409,235.76)		($32,357,558.75)		($22,522,894.70)		($11,974,102.22)		$2,563,260.01		$3,572,019.15		$4,513,443.75		$3,744,141.15		$18,732,334.61		$38,178,873.45		$38,559,040.96		$39,087,096.62

		Monthly Total (%)		2.51%		1.46%		-13.58%		2.43%		2.63%		2.29%		2.79%		0.22%		0.20%		-0.16%		3.19%		4.05%		0.08%		0.10%

		Total (%)		2.51%		3.98%		-9.67%		-7.60%		-5.29%		-2.38%		0.46%		0.74%		0.93%		0.77%		3.83%		7.80%		7.78%		7.88%







Alpha (%)	

43861	43890	43921	43951	43982	44012	44043	44074	44104	44135	44165	44196	44227	44255	7.2708083731894456E-3	5.006011438166833E-3	-0.13070225328107513	-0.12607459713677535	-0.10602975198584476	-7.334831852512691E-2	-5.2495993740689771E-2	-4.9704128020309511E-2	-4.6624252393057244E-2	-4.2752887945929408E-2	-1.9965395093600555E-2	2.0901565612827046E-2	2.9396173809196291E-2	4.6703190369447728E-2	Beta (%)	

43861	43890	43921	43951	43982	44012	44043	44074	44104	44135	44165	44196	44227	44255	1.9244943820224902E-2	3.7591011235954985E-2	3.1483146067415868E-2	4.9820224719101081E-2	5.4705617977528043E-2	6.1352808988764274E-2	7.7204494382022704E-2	6.850786516853935E-2	6.7923595505618106E-2	6.3117939325842976E-2	7.3536495131236279E-2	7.503944622442015	9E-2	6.7299162211604369E-2	5.1930054275757254E-2	Total (%)	

43861	43890	43921	43951	43982	44012	44043	44074	44104	44135	44165	44196	44227	44255	2.5089994845120242E-2	3.9754213747465815E-2	-9.6655434578349284E-2	-7.6043304169698178E-2	-5.2918594363105607E-2	-2.381454120280806E-2	4.6113717812139221E-3	7.3880886914407026E-3	9.3302669579395214E-3	7.6554775468797159E-3	3.8294608560985141E-2	7.7960073159765761E-2	7.7782934513170185E-2	7.87718343190284E-2	







Alpha ($) 	

43861	43890	43921	43951	43982	44012	44043	44074	44104	44135	44165	44196	44227	44255	2958479.4089000095	2036937.4353401915	-53182521.829999998	-51299536.512319997	-43143323.531616241	-35194223.870000005	-27813594.647003997	-22898964.507318959	-21480048.906453997	-19910254.503074002	-9297994.0459404774	9733973.793546021	13836940.309865996	21983447.969007123	Beta ($) 	

43861	43890	43921	43951	43982	44012	44043	44074	44104	44135	44165	44196	44227	44255	7787916.0700845197	14996538.07008452	11773286.07008452	18941977.766328529	20620428.828228634	23220121.652928758	30376854.652928758	26470983.652928758	25993492.652928758	23654395.652	928758	28030328.652928758	28444899.652928758	24722100.652928758	17103648.652928758	Total ($) 	

43861	43890	43921	43951	43982	44012	44043	44074	44104	44135	44165	44196	44227	44255	10746395.478984529	17033475.505424712	-41409235.759915471	-32357558.745991461	-22522894.703387599	-11974102.217071239	2563260.0059247687	3572019.1456098058	4513443.7464747671	3744141.1498547611	18732334.606988285	38178873.446474783	38559040.962794758	39087096.621935889	











Covid Recovery Chart

		Date		1/31/20		2/29/20		3/31/20		4/30/20		5/31/20		6/30/20		7/31/20		8/31/20		9/30/20		10/31/20		11/30/20		12/31/20		1/31/21		2/28/21

		Monthly Alpha ($)								$1,882,985.32		$8,156,212.98		$7,949,099.66		$7,380,629.22		$4,914,630.14		$1,418,915.60		$1,569,794.40		$10,612,260.46		$19,031,967.84		$4,102,966.52		$8,146,507.66

		Alpha ($) 								$1,882,985.32		$10,039,198.30		$17,988,297.96		$25,368,927.18		$30,283,557.32		$31,702,472.92		$33,272,267.33		$43,884,527.78		$62,916,495.62		$67,019,462.14		$75,165,969.80

		Monthly Alpha (%)								0.53%		2.29%		1.82%		1.49%		1.14%		0.32%		0.35%		2.38%		4.17%		0.86%		1.68%

		Alpha (%)								0.53%		2.84%		3.75%		4.79%		6.57%		6.88%		7.14%		9.42%		13.51%		14.24%		15.97%



		Monthly Beta ($)								$7,168,691.70		$1,678,451.06		$2,599,692.82		$7,156,733.00		($3,905,871.00)		($477,491.00)		($2,339,097.00)		$4,375,933.00		$414,571.00		($3,722,799.00)		($7,618,452.00)

		Beta ($) 								$7,168,691.70		$8,847,142.76		$11,446,835.58		$18,603,568.58		$14,697,697.58		$14,220,206.58		$11,881,109.58		$16,257,042.58		$16,671,613.58		$12,948,814.58		$5,330,362.58

		Monthly Beta (%)								1.78%		0.47%		0.63%		1.49%		-0.81%		-0.05%		-0.45%		0.98%		0.14%		-0.72%		-1.44%

		Beta (%)								1.78%		2.25%		2.90%		4.43%		3.59%		3.53%		3.07%		4.08%		4.22%		3.47%		1.98%

		*Beta ($) is net realized (after cost of financing), while Beta (%) is the market return for US Agg

		Monthly Total ($)								$9,051,677.01		$9,834,664.04		$10,548,792.49		$14,537,362.22		$1,008,759.14		$941,424.60		($769,302.60)		$14,988,193.46		$19,446,538.84		$380,167.52		$528,055.66

		Total ($) 								$9,051,677.01		$18,886,341.06		$29,435,133.54		$43,972,495.77		$44,981,254.91		$45,922,679.51		$45,153,376.91		$60,141,570.37		$79,588,109.21		$79,968,276.72		$80,496,332.38

		Monthly Total (%)								2.43%		2.63%		2.29%		2.79%		0.22%		0.20%		-0.16%		3.19%		4.05%		0.08%		0.10%

		Total (%)								2.43%		5.07%		5.85%		7.91%		9.30%		9.49%		9.23%		12.29%		16.25%		16.13%		16.22%

















Alpha (%)	

43861	43890	43921	43951	43982	44012	44043	44074	44104	44135	44165	44196	44227	44255	5.3234420102506895E-3	2.8382106577814318E-2	3.7489430463606629E-2	4.7881874295957888E-2	6.5733007691060552E-2	6.8812883318312826E-2	7.1	444868598513053E-2	9.4232361450841906E-2	0.1350993221572695	0.14238088143356531	0.15968789799381672	Beta (%)	

43861	43890	43921	43951	43982	44012	44043	44074	44104	44135	44165	44196	44227	44255	1.7777390470795629E-2	2.2513670726127755E-2	2.8957974771791406E-2	4.4325831681226946E-2	3.5894642818239175E-2	3.5328206357160052E-2	3.066922942855288E-2	4.0769787876952623E-2	4.2226865579980455E-2	3.4722832147804583E-2	1.9822823364876285E-2	Total (%)	

43861	43890	43921	43951	43982	44012	44043	44074	44104	44135	44165	44196	44227	44255	2.4310743883859554E-2	5.0710914852381321E-2	5.8541691715880147E-2	7.9107669785917017E-2	9.3035755730135963E-2	9.4932136808656822E-2	9.2323085392213872E-2	0.12294772348259937	0.16251644577926949	0.16131540298046881	0.16222345238387748	







Alpha ($) 	

43861	43890	43921	43951	43982	44012	44043	44074	44104	44135	44165	44196	44227	44255	1882985.3176799999	10039198.298383754	17988297.95999999	25368927.182995997	30283557.322681032	31702472.923545994	33272267.326925989	43884527.78405951	62916495.623546004	67019462.13986598	75165969.799007103	Beta ($) 	

43861	43890	43921	43951	43982	44012	44043	44074	44104	44135	44165	44196	44227	44255	7168691.6962440079	8847142.7581441142	11446835.582844237	18603568.582844235	14697697.582844235	14220206.582844235	11881109.582844235	16257042.582844235	16671613.582844235	12948814.582844235	5330362.582844235	Total ($) 	

43861	43890	43921	43951	43982	44012	44043	44074	44104	44135	44165	44196	44227	44255	9051677.0139240082	18886341.056527868	29435133.542844228	43972495.765840232	44981254.905525267	45922679.506390229	45153376.909770221	60141570.366903745	79588109.206390247	79968276.722710222	80496332.381851345	











ITD

		MONTH ENDING		ITD								2/28/21								1/31/21								12/31/20								11/30/20								10/31/20								9/30/20								8/31/20								7/31/20								6/30/20								5/31/20								4/30/20								3/31/20								2/29/20								1/31/20								12/31/19

		Manager		EMV		Change (%)		Change ($)		Cost Basis		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV

		Anchorage		$   - 0		-1.36%		($1,899,444.00)		$1,899,444.00																																																																										$   137,979,233.00		3.25%		$4,338,089.00		$133,641,144.00		$   133,641,144.00		4.16%		$5,331,865.00		$128,309,279.00		$   128,309,279.00		-10.55%		($15,128,821.00)		$143,438,100.00		$   143,438,100.00		0.39%		$558,681.00		$142,879,419.00		$   142,879,419.00		2.15%		$3,000,742.00		$139,878,677.00

		Napier Park		$   - 0		-17.09%		($24,573,083.99)		$24,573,083.99																																																										$   119,226,916.01		2.26%		$2,634,977.80		$116,591,938.21		$   116,591,938.21		3.02%		$3,423,105.86		$113,168,832.35		$   113,168,832.35		5.40%		$5,799,342.52		$107,369,489.83		$   107,369,489.83		0.08%		$89,299.50		$107,280,190.33		$   107,280,190.33		-25.86%		($37,420,768.96)		$144,700,959.29		$   144,700,959.29		-0.10%		($138,150.95)		$144,839,110.24		$   144,839,110.24		0.72%		$1,039,110.24		$143,800,000.00

		AQR		$   2,851,649.68		-18.04%		($12,532,035.85)		$15,383,685.53		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		-3.99%		($2,368,125.85)		$59,315,635.00		$   59,315,635.00		-6.60%		($4,193,584.00)		$63,509,219.00		$   63,509,219.00		-3.66%		($2,415,438.00)		$65,924,657.00		$   65,924,657.00		-3.39%		($2,312,295.00)		$68,236,952.00		$   68,236,952.00		-1.79%		($1,242,593.00)		$69,479,545.00

		Elliott		$   62,006,361.84		15.38%		$8,266,305.54		$53,740,056.30		$   62,006,361.84		1.60%		$976,478.14		$61,029,883.70		$   61,029,883.70		0.80%		$484,364.16		$60,545,519.54		$   60,545,519.54		3.05%		$1,792,090.35		$58,753,429.19		$   58,753,429.19		0.40%		$234,077.41		$58,519,351.78		$   58,519,351.78		0.20%		$116,805.09		$58,402,546.69		$   58,402,546.69		0.80%		$465,469.63		$57,937,077.06		$   57,937,077.06		0.90%		$516,782.65		$57,420,294.41		$   57,420,294.41		1.50%		$848,575.78		$56,571,718.63		$   56,571,718.63		1.64%		$912,338.36		$55,659,380.27		$   55,659,380.27		0.70%		$386,907.31		$55,272,472.96		$   55,272,472.96		1.20%		$655,404.82		$54,617,068.14		$   54,617,068.14		-0.46%		($254,431.31)		$54,871,499.45		$   54,871,499.45		1.80%		$970,222.98		$53,901,276.47		$   53,901,276.47		0.30%		$161,220.17		$53,740,056.30

		Systematica		$   44,951,374.97		-0.11%		($48,625.03)		$45,000,000.00		$   44,951,374.97		1.91%		$844,097.53		$44,107,277.44		$   44,107,277.44		-3.82%		($1,750,425.94)		$45,857,703.38		$   45,857,703.38		9.20%		$3,862,462.93		$41,995,240.45		$   41,995,240.45		2.74%		$1,121,050.69		$40,874,189.76		$   40,874,189.76		-2.20%		($917,855.21)		$41,792,044.97		$   41,792,044.97		-3.94%		($1,714,015.44)		$43,506,060.41		$   43,506,060.41		-3.03%		($1,359,091.97)		$44,865,152.38		$   44,865,152.38		2.79%		$1,217,340.91		$43,647,811.47		$   43,647,811.47		-3.00%		($1,352,188.53)		$45,000,000.00

		Pharo		$   43,357,139.02		8.39%		$3,357,139.02		$40,000,000.00		$   43,357,139.02		-2.98%		($1,330,420.00)		$44,687,559.02		$   44,687,559.02		-2.00%		($911,092.57)		$45,598,651.59		$   45,598,651.59		4.58%		$1,996,412.95		$43,602,238.64		$   43,602,238.64		4.68%		$1,948,586.01		$41,653,652.63		$   41,653,652.63		1.07%		$439,138.38		$41,214,514.25		$   41,214,514.25		-2.29%		($964,147.89)		$42,178,662.14		$   42,178,662.14		1.50%		$622,475.04		$41,556,187.10		$   41,556,187.10		2.52%		$1,019,946.00		$40,536,241.10		$   40,536,241.10		1.34%		$536,241.10		$40,000,000.00

		Dorsal		$   77,585,318.64		10.84%		$7,585,318.64		$70,000,000.00		$   77,585,318.64		4.90%		$3,621,030.88		$73,964,287.76		$   73,964,287.76		-1.46%		($1,094,554.83)		$75,058,842.59		$   75,058,842.59		1.85%		$1,359,915.34		$73,698,927.25		$   73,698,927.25		-1.01%		($748,952.58)		$74,447,879.83		$   74,447,879.83		1.27%		$934,590.40		$73,513,289.43		$   73,513,289.43		0.95%		$692,187.38		$72,821,102.05		$   72,821,102.05		3.32%		$2,342,287.49		$70,478,814.56		$   70,478,814.56		-0.95%		($674,331.44)		$71,153,146.00		$   71,153,146.00		1.65%		$1,153,146.00		$70,000,000.00

		PAX		$   76,057,863.63		8.65%		$6,057,863.63		$70,000,000.00		$   76,057,863.63		0.70%		$526,478.06		$75,531,385.57		$   75,531,385.57		1.15%		$856,971.78		$74,674,413.79		$   74,674,413.79		2.01%		$1,470,936.73		$73,203,477.06		$   73,203,477.06		0.70%		$505,812.51		$72,697,664.55		$   72,697,664.55		0.88%		$634,208.86		$72,063,455.69		$   72,063,455.69		0.64%		$456,821.06		$71,606,634.63		$   71,606,634.63		0.69%		$488,867.96		$71,117,766.67		$   71,117,766.67		0.86%		$607,229.90		$70,510,536.77		$   70,510,536.77		0.73%		$510,536.77		$70,000,000.00

		Glazer		$   63,375,820.17		58.44%		$23,375,820.17		$40,000,000.00		$   63,375,820.17		2.82%		$1,735,610.51		$61,640,209.66		$   61,640,209.66		9.77%		$5,484,792.95		$56,155,416.71		$   56,155,416.71		12.21%		$6,109,679.69		$50,045,737.02		$   50,045,737.02		10.05%		$4,569,206.39		$45,476,530.63		$   45,476,530.63		-0.93%		($425,552.11)		$45,902,082.74		$   45,902,082.74		3.19%		$1,418,357.67		$44,483,725.07		$   44,483,725.07		0.86%		$381,250.91		$44,102,474.16		$   44,102,474.16		3.13%		$1,336,554.06		$42,765,920.10		$   42,765,920.10		6.91%		$2,765,920.10		$40,000,000.00

		Garda		$   54,532,750.17		9.07%		$4,532,750.17		$50,000,000.00		$   54,532,750.17		-1.85%		($1,025,525.52)		$55,558,275.69		$   55,558,275.69		3.29%		$1,770,885.45		$53,787,390.24		$   53,787,390.24		0.32%		$171,730.85		$53,615,659.39		$   53,615,659.39		2.01%		$1,058,305.39		$52,557,354.00		$   52,557,354.00		0.49%		$256,206.04		$52,301,147.96		$   52,301,147.96		1.31%		$674,787.69		$51,626,360.27		$   51,626,360.27		2.45%		$1,236,024.06		$50,390,336.21		$   50,390,336.21		0.78%		$390,336.21		$50,000,000.00

		Marshall Wace		$   57,203,472.23		14.16%		$7,094,255.01		$50,109,217.22		$   57,203,472.23		4.69%		$2,563,238.36		$54,617,153.15		$   54,617,153.15		-1.44%		($798,826.43)		$55,393,734.89		$   55,393,734.89		3.72%		$1,984,991.34		$53,387,252.37		$   53,387,252.37		3.46%		$1,787,138.43		$51,578,832.49		$   51,578,832.49		0.94%		$482,223.81		$51,075,489.50		$   51,075,489.50		0.77%		$389,455.50		$50,686,034.00		$   50,686,034.00		1.37%		$686,034.00		$50,000,000.00

		Millennium		$   10,767,184.66		7.67%		$767,184.66		$10,000,000.00		$   10,767,184.66		2.24%		$235,519.70		$10,531,664.96		$   10,531,664.96		0.58%		$60,851.95		$5,470,813.01		$   5,470,813.01		5.47%		$283,747.66		$5,187,065.35		$   5,187,065.35		2.71%		$137,036.21		$5,050,029.14		$   5,050,029.14		1.00%		$50,029.14		$5,000,000.00

		Portable Alpha		$   492,688,935.01		4.67%		$21,983,447.97		$470,705,487.04		$   492,688,935.01		1.68%		$8,146,507.66		$484,519,346.63		$   484,519,346.63		0.86%		$4,102,966.52		$475,394,135.42		$   475,394,135.42		4.17%		$19,031,967.84		$456,340,676.40		$   456,340,676.40		2.38%		$10,612,260.46		$445,707,134.49		$   445,707,134.49		0.35%		$1,569,794.40		$444,116,220.91		$   439,116,220.91		0.32%		$1,418,915.60		$437,697,305.31		$   437,697,305.31		1.14%		$4,914,630.14		$432,782,675.17		$   502,009,591.18		1.49%		$7,380,629.22		$494,628,961.96		$   444,628,961.96		1.82%		$7,949,099.66		$436,679,862.30		$   309,659,095.30		2.29%		$8,156,212.98		$355,598,741.79		$355,598,741.79		0.53%		$1,882,985.32		$353,715,756.47		$353,715,756.47		-13.50%		($55,219,459.27)		$408,935,215.74		$408,935,215.74		-0.22%		($921,541.97)		$409,856,757.71		$409,856,757.71		0.73%		$2,958,479.41		$406,898,278.30		$406,898,278.30

		Financing Cost						($4,493,387.07)								($283,917.00)								($251,926.00)								($255,950.00)								($212,789.00)								($247,678.00)								($218,878.23)								($209,510.41)								($474,285.62)								($263,199.72)								($83,254.88)								($318,250.08)								($522,722.00)								($662,358.00)								($488,668.14)

						3.72%		$17,490,060.89						1.62%		$7,862,590.66						0.81%		$3,851,040.52						4.11%		$18,776,017.84						2.33%		$10,399,471.46						0.30%		$1,322,116.40						0.27%		$1,200,037.37						1.09%		$4,705,119.73						1.40%		$6,906,343.60						1.76%		$7,685,899.94						2.27%		$8,072,958.10						0.44%		$1,564,735.24						-13.63%		($55,742,181.27)						-0.39%		($1,583,899.97)						0.61%		$2,469,811.27



		Cash Return						$73,673.00								$324.00								($351.00)								$3.00								$280.00								$182.00								$432.00								$327.00								$872.00								($2,116.00)								$2,293.00								$1,069.00								$8,700.00								$33,528.00								$28,130.00

		Beta Return (on 5% cash margin)		$25,930,996.58		4.34%		$21,523,362.73		$25,501,018.24		$25,930,996.58		-1.44%		($7,334,859.00)		$25,501,018.24		$25,501,018.24		-0.69%		($3,470,522.00)		$25,020,743.97		$25,020,743.97		0.14%		$670,518.00		$24,017,930.34		$24,017,930.34		0.98%		$4,588,442.00		$23,458,270.24		$23,458,270.24		-0.45%		($2,091,601.00)		$23,374,537.94		$23,111,380.05		-0.06%		($259,044.77)		$23,036,700.28		$23,036,700.28		-0.81%		($3,696,687.59)		$22,778,035.54		$26,421,557.43		1.47%		$7,630,146.62		$26,033,103.26		$23,401,524.31		0.62%		$2,865,008.54		$22,983,150.65		$16,297,847.12		0.47%		$1,759,412.94		$18,715,723.25		$18,715,723.25		2.01%		$7,485,872.78		$18,616,618.76		$18,616,618.76		-0.63%		($2,709,230.00)		$21,522,906.09		$21,522,906.09		1.82%		$7,837,452.00		$21,571,408.30		$21,571,408.30		1.93%		$8,248,454.21		$21,415,698.86

		Bonds+ Portable Alpha		$   518,619,931.58		7.88%		$39,087,096.62		$496,206,505.28		$518,619,931.58		0.10%		$528,055.66		$510,020,364.87		$510,020,364.87		0.08%		$380,167.52		$500,414,879.39		$500,414,879.39		4.05%		$19,446,538.84		$480,358,606.74		$480,358,606.74		3.19%		$14,988,193.46		$469,165,404.73		$469,165,404.73		-0.16%		($769,302.60)		$467,490,758.85		$462,227,600.96		0.20%		$941,424.60		$460,734,005.59		$460,734,005.59		0.22%		$1,008,759.14		$455,560,710.70		$528,431,148.61		2.79%		$14,537,362.22		$520,662,065.22		$468,030,486.27		2.29%		$10,548,792.49		$459,663,012.95		$   325,956,942.42		2.63%		$9,834,664.04		$374,314,465.04		$374,314,465.04		2.43%		$9,051,677.01		$372,332,375.23		$372,332,375.23		-13.58%		($58,442,711.27)		$430,458,121.83		$430,458,121.83		1.46%		$6,287,080.03		$431,428,166.01		$431,428,166.01		2.51%		$10,746,395.48		$428,313,977.16



		HFRI Index



		Parametric		ITD								February 2021 Synthetic Summary								January 2021 Synthetic Summary								December 2020 Synthetic Summary								November 2020 Synthetic Summary								October 2020 Synthetic Summary								September 2020 Synthetic Summary								August 2020 Synthetic Summary								July 2020 Synthetic Summary								June 2020 Synthetic Summary								May 2020 Synthetic Summary								April 2020 Synthetic Summary								MTD as of 3/31/2020								MTD as of 2/28/2020								MTD as of 1/31/2020

		Cash Return								$73,673								$324								($351)								$3								$280								$182								$432								$327								$872								($2,116)								$2,293								$1,069								$8,700								$33,528								$28,130

		Financing Costs								($4,493,387)								($283,917)								($251,926)								($255,950)								($212,789)								($247,678)								($218,878)								($209,510)								($474,286)								($263,200)								($83,255)								($318,250)								($522,722)								($662,358)								($488,668)

		PERA Syn Beta Return								$21,523,363								($7,334,859)								($3,470,522)								$670,518								$4,588,442								($2,091,601)								($259,045)								($3,696,688)								$7,630,147								$2,865,009								$1,759,413								$7,485,873								($2,709,230)								$7,837,452								$8,248,454

		Barc US Agg Performance (%)								5.19%								-1.44%								-0.72%								0.14%								0.98%								-0.45%								-0.05%								-0.81%								1.49%								0.63%								0.47%								1.78%								-0.59%								1.80%								1.92%

		check								5.19%





















ITD (Hypo)

		MONTH ENDING		ITD								1/31/21								12/31/20								11/30/20								10/31/20								9/30/20								8/31/20								7/31/20								6/30/20								5/31/20								4/30/20								3/31/20								2/29/20								1/31/20

		Manager		EMV		Change (%)		Change ($)		Cost Basis		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV

		AnchorageCredit		$   150,750,872.24		7.77%		$10,872,195.24		$139,878,677.00		$   150,750,872.24		4.10%		$5,937,354.24		$144,813,518.00		$   144,813,518.00		2.35%		$3,329,069.00		$141,484,449.00		$   141,484,449.00		1.89%		$2,620,026.00		$138,864,423.00		$   138,864,423.00		1.35%		$1,856,340.00		$137,008,083.00		$   137,008,083.00		1.99%		$2,673,036.00		$134,335,047.00		$   134,335,047.00		-1.11%		($1,502,703.00)		$135,837,750.00		$   135,837,750.00		-1.26%		($1,729,314.00)		$137,567,064.00		$   137,567,064.00		-0.30%		($412,169.00)		$137,979,233.00		$   137,979,233.00		3.25%		$4,338,089.00		$133,641,144.00		$   133,641,144.00		4.16%		$5,331,865.00		$128,309,279.00		$   128,309,279.00		-10.55%		($15,128,821.00)		$143,438,100.00		$   143,438,100.00		0.39%		$558,681.00		$142,879,419.00		$   142,879,419.00		2.15%		$3,000,742.00		$139,878,677.00

		NapierCredit		$   141,629,006.98		-1.51%		($2,170,993.02)		$143,800,000.00		$   139,494,737.50		1.31%		$1,798,157.46		$137,696,580.04		$   137,696,580.04		3.03%		$4,043,627.56		$133,652,952.48		$   133,652,952.48		3.68%		$4,743,568.31		$128,909,384.17		$   128,909,384.17		3.65%		$4,534,834.82		$124,374,549.35		$   124,374,549.35		1.74%		$2,131,995.84		$122,242,553.51		$   122,242,553.51		1.87%		$2,243,931.25		$119,998,622.26		$   119,998,622.26		2.92%		$3,406,684.05		$116,591,938.21		$   116,591,938.21		3.02%		$3,423,105.86		$113,168,832.35		$   113,168,832.35		5.40%		$5,799,342.52		$107,369,489.83		$   107,369,489.83		0.08%		$89,299.50		$107,280,190.33		$   107,280,190.33		-25.86%		($37,420,768.96)		$144,700,959.29		$   144,700,959.29		-0.10%		($138,150.95)		$144,839,110.24		$   144,839,110.24		0.72%		$1,039,110.24		$143,800,000.00

		AQR		$   2,851,649.68		-18.04%		($12,532,035.85)		$15,383,685.53		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		-3.99%		($2,368,125.85)		$59,315,635.00		$   59,315,635.00		-6.60%		($4,193,584.00)		$63,509,219.00		$   63,509,219.00		-3.66%		($2,415,438.00)		$65,924,657.00		$   65,924,657.00		-3.39%		($2,312,295.00)		$68,236,952.00		$   68,236,952.00		-1.79%		($1,242,593.00)		$69,479,545.00

		Elliott		$   62,006,361.84		15.38%		$8,266,305.54		$53,740,056.30		$   61,029,883.70		0.80%		$484,364.16		$60,545,519.54		$   60,545,519.54		3.05%		$1,792,090.35		$58,753,429.19		$   58,753,429.19		0.40%		$234,077.41		$58,519,351.78		$   58,519,351.78		0.20%		$116,805.09		$58,402,546.69		$   58,402,546.69		0.80%		$465,469.63		$57,937,077.06		$   57,937,077.06		0.90%		$516,782.65		$57,420,294.41		$   57,420,294.41		1.50%		$848,575.78		$56,571,718.63		$   56,571,718.63		1.64%		$912,338.36		$55,659,380.27		$   55,659,380.27		0.70%		$386,907.31		$55,272,472.96		$   55,272,472.96		1.20%		$655,404.82		$54,617,068.14		$   54,617,068.14		-0.46%		($254,431.31)		$54,871,499.45		$   54,871,499.45		1.80%		$970,222.98		$53,901,276.47		$   53,901,276.47		0.30%		$161,220.17		$53,740,056.30

		Systematica		$   44,951,374.97		-0.11%		($48,625.03)		$45,000,000.00		$   44,107,277.44		-3.82%		($1,750,425.94)		$45,857,703.38		$   45,857,703.38		9.20%		$3,862,462.93		$41,995,240.45		$   41,995,240.45		2.74%		$1,121,050.69		$40,874,189.76		$   40,874,189.76		-2.20%		($917,855.21)		$41,792,044.97		$   41,792,044.97		-3.94%		($1,714,015.44)		$43,506,060.41		$   43,506,060.41		-3.03%		($1,359,091.97)		$44,865,152.38		$   44,865,152.38		2.79%		$1,217,340.91		$43,647,811.47		$   43,647,811.47		-3.00%		($1,352,188.53)		$45,000,000.00

		Pharo		$   43,357,139.02		8.39%		$3,357,139.02		$40,000,000.00		$   44,687,559.02		-2.00%		($911,092.57)		$45,598,651.59		$   45,598,651.59		4.58%		$1,996,412.95		$43,602,238.64		$   43,602,238.64		4.68%		$1,948,586.01		$41,653,652.63		$   41,653,652.63		1.07%		$439,138.38		$41,214,514.25		$   41,214,514.25		-2.29%		($964,147.89)		$42,178,662.14		$   42,178,662.14		1.50%		$622,475.04		$41,556,187.10		$   41,556,187.10		2.52%		$1,019,946.00		$40,536,241.10		$   40,536,241.10		1.34%		$536,241.10		$40,000,000.00

		Dorsal		$   77,585,318.64		10.84%		$7,585,318.64		$70,000,000.00		$   73,964,287.76		-1.46%		($1,094,554.83)		$75,058,842.59		$   75,058,842.59		1.85%		$1,359,915.34		$73,698,927.25		$   73,698,927.25		-1.01%		($748,952.58)		$74,447,879.83		$   74,447,879.83		1.27%		$934,590.40		$73,513,289.43		$   73,513,289.43		0.95%		$692,187.38		$72,821,102.05		$   72,821,102.05		3.32%		$2,342,287.49		$70,478,814.56		$   70,478,814.56		-0.95%		($674,331.44)		$71,153,146.00		$   71,153,146.00		1.65%		$1,153,146.00		$70,000,000.00

		PAX		$   76,057,863.63		8.65%		$6,057,863.63		$70,000,000.00		$   75,531,385.57		1.15%		$856,971.78		$74,674,413.79		$   74,674,413.79		2.01%		$1,470,936.73		$73,203,477.06		$   73,203,477.06		0.70%		$505,812.51		$72,697,664.55		$   72,697,664.55		0.88%		$634,208.86		$72,063,455.69		$   72,063,455.69		0.64%		$456,821.06		$71,606,634.63		$   71,606,634.63		0.69%		$488,867.96		$71,117,766.67		$   71,117,766.67		0.86%		$607,229.90		$70,510,536.77		$   70,510,536.77		0.73%		$510,536.77		$70,000,000.00

		Glazer		$   63,375,820.17		58.44%		$23,375,820.17		$40,000,000.00		$   61,640,209.66		9.77%		$5,484,792.95		$56,155,416.71		$   56,155,416.71		12.21%		$6,109,679.69		$50,045,737.02		$   50,045,737.02		10.05%		$4,569,206.39		$45,476,530.63		$   45,476,530.63		-0.93%		($425,552.11)		$45,902,082.74		$   45,902,082.74		3.19%		$1,418,357.67		$44,483,725.07		$   44,483,725.07		0.86%		$381,250.91		$44,102,474.16		$   44,102,474.16		3.13%		$1,336,554.06		$42,765,920.10		$   42,765,920.10		6.91%		$2,765,920.10		$40,000,000.00

		Garda		$   54,532,750.17		9.07%		$4,532,750.17		$50,000,000.00		$   55,558,275.69		3.29%		$1,770,885.45		$53,787,390.24		$   53,787,390.24		0.32%		$171,730.85		$53,615,659.39		$   53,615,659.39		2.01%		$1,058,305.39		$52,557,354.00		$   52,557,354.00		0.49%		$256,206.04		$52,301,147.96		$   52,301,147.96		1.31%		$674,787.69		$51,626,360.27		$   51,626,360.27		2.45%		$1,236,024.06		$50,390,336.21		$   50,390,336.21		0.78%		$390,336.21		$50,000,000.00

		Marshall Wace		$   57,203,472.23		14.16%		$7,094,255.01		$50,109,217.22		$   54,617,153.15		-1.44%		($798,826.43)		$55,393,734.89		$   55,393,734.89		3.72%		$1,984,991.34		$53,387,252.37		$   53,387,252.37		3.46%		$1,787,138.43		$51,578,832.49		$   51,578,832.49		0.94%		$482,223.81		$51,075,489.50		$   51,075,489.50		0.77%		$389,455.50		$50,686,034.00		$   50,686,034.00		1.37%		$686,034.00		$50,000,000.00

		Millennium		$   10,767,184.66		7.67%		$767,184.66		$10,000,000.00		$   10,531,664.96		0.58%		$60,851.95		$5,470,813.01		$   5,470,813.01		5.47%		$283,747.66		$5,187,065.35		$   5,187,065.35		2.71%		$137,036.21		$5,050,029.14		$   5,050,029.14		1.00%		$50,029.14		$5,000,000.00

		Portable Alpha		$   785,068,814.23		7.85%		$57,157,178.18		$727,911,636.05		$   774,764,956.36		1.56%		$11,838,478.21		$757,904,233.46		$   757,904,233.46		3.61%		$26,404,664.40		$731,478,077.88		$   731,478,077.88		2.52%		$17,975,854.77		$713,480,941.66		$   713,480,941.66		1.13%		$7,960,969.22		$705,498,853.26		$   700,498,853.26		0.90%		$6,223,947.44		$694,274,905.82		$   694,274,905.82		0.82%		$5,655,858.39		$688,619,047.43		$   638,619,047.43		1.02%		$6,423,021.47		$632,196,025.96		$   582,196,025.96		1.31%		$7,536,930.66		$574,659,095.30		$   309,659,095.30		2.29%		$8,156,212.98		$355,598,741.79		$   355,598,741.79		0.53%		$1,882,985.32		$353,715,756.47		$   353,715,756.47		-13.50%		($55,219,459.27)		$408,935,215.74		$   408,935,215.74		-0.22%		($921,541.97)		$409,856,757.71		$   409,856,757.71		0.73%		$2,958,479.41		$406,898,278.30

		Financing Cost						($4,209,470.07)								($251,926.00)								($255,950.00)								($212,789.00)								($247,678.00)								($218,878.23)								($209,510.41)								($474,285.62)								($263,199.72)								($83,254.88)								($318,250.08)								($522,722.00)								($662,358.00)								($488,668.14)

						7.27%		$52,947,708.10						1.53%		$11,586,552.21						3.57%		$26,148,714.40						2.49%		$17,763,065.77						1.09%		$7,713,291.22						0.86%		$6,005,069.21						0.79%		$5,446,347.98						0.94%		$5,948,735.85						1.27%		$7,273,730.94						2.27%		$8,072,958.10						0.44%		$1,564,735.24						-13.63%		($55,742,181.27)						-0.39%		($1,583,899.97)						0.61%		$2,469,811.27



		Cash Return						$73,349.00								($351.00)								$3.00								$280.00								$182.00								$432.00								$327.00								$872.00								($2,116.00)								$2,293.00								$1,069.00								$8,700.00								$33,528.00								$28,130.00

		Beta Return (on 5% cash margin)		$41,319,411.28		3.76%		$28,858,221.73		$39,889,696.50		$40,777,102.97		-0.44%		($3,470,522.00)		$39,889,696.50		$39,889,696.50		0.09%		$670,518.00		$38,498,846.20		$38,498,846.20		0.61%		$4,588,442.00		$37,551,628.51		$37,551,628.51		-0.28%		($2,091,601.00)		$37,131,518.59		$36,868,360.70		-0.04%		($259,044.77)		$36,540,784.52		$36,540,784.52		-0.51%		($3,696,687.59)		$36,243,107.76		$33,611,528.81		1.15%		$7,630,146.62		$33,273,475.05		$30,641,896.10		0.47%		$2,865,008.54		$30,245,215.54		$16,297,847.12		0.47%		$1,759,412.94		$18,715,723.25		$18,715,723.25		2.01%		$7,485,872.78		$18,616,618.76		$18,616,618.76		-0.63%		($2,709,230.00)		$21,522,906.09		$21,522,906.09		1.82%		$7,837,452.00		$21,571,408.30		$21,571,408.30		1.93%		$8,248,454.21		$21,415,698.86

		Bonds+ Portable Alpha		$   826,388,225.50		10.66%		$81,879,278.83		$767,801,332.55		$815,542,059.33		1.02%		$8,115,679.21		$797,793,929.96		$797,793,929.96		3.48%		$26,819,235.40		$769,976,924.08		$769,976,924.08		2.98%		$22,351,787.77		$751,032,570.17		$751,032,570.17		0.76%		$5,621,872.22		$742,630,371.85		$737,367,213.96		0.79%		$5,746,456.44		$730,815,690.34		$730,815,690.34		0.24%		$1,749,987.39		$724,862,155.19		$672,230,576.24		2.04%		$13,579,754.47		$665,469,501.01		$612,837,922.06		1.68%		$10,136,623.49		$604,904,310.84		$   325,956,942.42		2.63%		$9,834,664.04		$374,314,465.04		$374,314,465.04		2.43%		$9,051,677.01		$372,332,375.23		$372,332,375.23		-13.58%		($58,442,711.27)		$430,458,121.83		$430,458,121.83		1.46%		$6,287,080.03		$431,428,166.01		$431,428,166.01		2.51%		$10,746,395.48		$428,313,977.16



		HFRI Index



		Parametric		ITD								January 2021 Synthetic Summary								December 2020 Synthetic Summary								November 2020 Synthetic Summary								October 2020 Synthetic Summary								September 2020 Synthetic Summary								August 2020 Synthetic Summary								July 2020 Synthetic Summary								June 2020 Synthetic Summary								May 2020 Synthetic Summary								April 2020 Synthetic Summary								MTD as of 3/31/2020								MTD as of 2/28/2020								MTD as of 1/31/2020

		Cash Return								$73,349								($351)								$3								$280								$182								$432								$327								$872								($2,116)								$2,293								$1,069								$8,700								$33,528								$28,130

		Financing Costs								($4,209,470)								($251,926)								($255,950)								($212,789)								($247,678)								($218,878)								($209,510)								($474,286)								($263,200)								($83,255)								($318,250)								($522,722)								($662,358)								($488,668)

		PERA Syn Beta Return								$28,858,222								($3,470,522)								$670,518								$4,588,442								($2,091,601)								($259,045)								($3,696,688)								$7,630,147								$2,865,009								$1,759,413								$7,485,873								($2,709,230)								$7,837,452								$8,248,454

		Barc US Agg Performance (%)								6.74%								-0.72%								0.14%								0.98%								-0.45%								-0.05%								-0.81%								1.49%								0.63%								0.47%								1.78%								-0.59%								1.80%								1.92%

		check								6.73%



















1-year

		MONTH ENDING		1-year								2/28/21								1/31/21								12/31/20								11/30/20								10/31/20								9/30/20								8/31/20								7/31/20								6/30/20								5/31/20								4/30/20								3/31/20								2/29/20								1/31/20

		Manager		EMV		Change (%)		Change ($)		Cost Basis		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV

		Anchorage		$   - 0		-3.81%		($5,458,867.00)		$1,899,444.00																																																																										$   137,979,233.00		3.25%		$4,338,089.00		$133,641,144.00		$   133,641,144.00		4.16%		$5,331,865.00		$128,309,279.00		$   128,309,279.00		-10.55%		($15,128,821.00)		$143,438,100.00		$   143,438,100.00		0.39%		$558,681.00		$142,879,419.00		$   142,879,419.00		2.15%		$3,000,742.00		$139,878,677.00

		Napier Park		$   - 0		-17.60%		($25,474,043.28)		$24,573,083.99																																																										$   119,226,916.01		2.26%		$2,634,977.80		$116,591,938.21		$   116,591,938.21		3.02%		$3,423,105.86		$113,168,832.35		$   113,168,832.35		5.40%		$5,799,342.52		$107,369,489.83		$   107,369,489.83		0.08%		$89,299.50		$107,280,190.33		$   107,280,190.33		-25.86%		($37,420,768.96)		$144,700,959.29		$   144,700,959.29		-0.10%		($138,150.95)		$144,839,110.24		$   144,839,110.24		0.72%		$1,039,110.24		$143,800,000.00

		AQR		$   2,851,649.68		-13.62%		($8,977,147.85)		$15,383,685.53		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		-3.99%		($2,368,125.85)		$59,315,635.00		$   59,315,635.00		-6.60%		($4,193,584.00)		$63,509,219.00		$   63,509,219.00		-3.66%		($2,415,438.00)		$65,924,657.00		$   65,924,657.00		-3.39%		($2,312,295.00)		$68,236,952.00		$   68,236,952.00		-1.79%		($1,242,593.00)		$69,479,545.00

		Elliott		$   62,006,361.84		13.00%		$7,134,862.39		$53,740,056.30		$   62,006,361.84		1.60%		$976,478.14		$61,029,883.70		$   61,029,883.70		0.80%		$484,364.16		$60,545,519.54		$   60,545,519.54		3.05%		$1,792,090.35		$58,753,429.19		$   58,753,429.19		0.40%		$234,077.41		$58,519,351.78		$   58,519,351.78		0.20%		$116,805.09		$58,402,546.69		$   58,402,546.69		0.80%		$465,469.63		$57,937,077.06		$   57,937,077.06		0.90%		$516,782.65		$57,420,294.41		$   57,420,294.41		1.50%		$848,575.78		$56,571,718.63		$   56,571,718.63		1.64%		$912,338.36		$55,659,380.27		$   55,659,380.27		0.70%		$386,907.31		$55,272,472.96		$   55,272,472.96		1.20%		$655,404.82		$54,617,068.14		$   54,617,068.14		-0.46%		($254,431.31)		$54,871,499.45		$   54,871,499.45		1.80%		$970,222.98		$53,901,276.47		$   53,901,276.47		0.30%		$161,220.17		$53,740,056.30

		Systematica		$   44,951,374.97		-0.11%		($48,625.03)		$45,000,000.00		$   44,951,374.97		1.91%		$844,097.53		$44,107,277.44		$   44,107,277.44		-3.82%		($1,750,425.94)		$45,857,703.38		$   45,857,703.38		9.20%		$3,862,462.93		$41,995,240.45		$   41,995,240.45		2.74%		$1,121,050.69		$40,874,189.76		$   40,874,189.76		-2.20%		($917,855.21)		$41,792,044.97		$   41,792,044.97		-3.94%		($1,714,015.44)		$43,506,060.41		$   43,506,060.41		-3.03%		($1,359,091.97)		$44,865,152.38		$   44,865,152.38		2.79%		$1,217,340.91		$43,647,811.47		$   43,647,811.47		-3.00%		($1,352,188.53)		$45,000,000.00

		Pharo		$   43,357,139.02		8.39%		$3,357,139.02		$40,000,000.00		$   43,357,139.02		-2.98%		($1,330,420.00)		$44,687,559.02		$   44,687,559.02		-2.00%		($911,092.57)		$45,598,651.59		$   45,598,651.59		4.58%		$1,996,412.95		$43,602,238.64		$   43,602,238.64		4.68%		$1,948,586.01		$41,653,652.63		$   41,653,652.63		1.07%		$439,138.38		$41,214,514.25		$   41,214,514.25		-2.29%		($964,147.89)		$42,178,662.14		$   42,178,662.14		1.50%		$622,475.04		$41,556,187.10		$   41,556,187.10		2.52%		$1,019,946.00		$40,536,241.10		$   40,536,241.10		1.34%		$536,241.10		$40,000,000.00

		Dorsal		$   77,585,318.64		10.84%		$7,585,318.64		$70,000,000.00		$   77,585,318.64		4.90%		$3,621,030.88		$73,964,287.76		$   73,964,287.76		-1.46%		($1,094,554.83)		$75,058,842.59		$   75,058,842.59		1.85%		$1,359,915.34		$73,698,927.25		$   73,698,927.25		-1.01%		($748,952.58)		$74,447,879.83		$   74,447,879.83		1.27%		$934,590.40		$73,513,289.43		$   73,513,289.43		0.95%		$692,187.38		$72,821,102.05		$   72,821,102.05		3.32%		$2,342,287.49		$70,478,814.56		$   70,478,814.56		-0.95%		($674,331.44)		$71,153,146.00		$   71,153,146.00		1.65%		$1,153,146.00		$70,000,000.00

		PAX		$   76,057,863.63		8.65%		$6,057,863.63		$70,000,000.00		$   76,057,863.63		0.70%		$526,478.06		$75,531,385.57		$   75,531,385.57		1.15%		$856,971.78		$74,674,413.79		$   74,674,413.79		2.01%		$1,470,936.73		$73,203,477.06		$   73,203,477.06		0.70%		$505,812.51		$72,697,664.55		$   72,697,664.55		0.88%		$634,208.86		$72,063,455.69		$   72,063,455.69		0.64%		$456,821.06		$71,606,634.63		$   71,606,634.63		0.69%		$488,867.96		$71,117,766.67		$   71,117,766.67		0.86%		$607,229.90		$70,510,536.77		$   70,510,536.77		0.73%		$510,536.77		$70,000,000.00

		Glazer		$   63,375,820.17		58.44%		$23,375,820.17		$40,000,000.00		$   63,375,820.17		2.82%		$1,735,610.51		$61,640,209.66		$   61,640,209.66		9.77%		$5,484,792.95		$56,155,416.71		$   56,155,416.71		12.21%		$6,109,679.69		$50,045,737.02		$   50,045,737.02		10.05%		$4,569,206.39		$45,476,530.63		$   45,476,530.63		-0.93%		($425,552.11)		$45,902,082.74		$   45,902,082.74		3.19%		$1,418,357.67		$44,483,725.07		$   44,483,725.07		0.86%		$381,250.91		$44,102,474.16		$   44,102,474.16		3.13%		$1,336,554.06		$42,765,920.10		$   42,765,920.10		6.91%		$2,765,920.10		$40,000,000.00

		Garda		$   54,532,750.17		9.07%		$4,532,750.17		$50,000,000.00		$   54,532,750.17		-1.85%		($1,025,525.52)		$55,558,275.69		$   55,558,275.69		3.29%		$1,770,885.45		$53,787,390.24		$   53,787,390.24		0.32%		$171,730.85		$53,615,659.39		$   53,615,659.39		2.01%		$1,058,305.39		$52,557,354.00		$   52,557,354.00		0.49%		$256,206.04		$52,301,147.96		$   52,301,147.96		1.31%		$674,787.69		$51,626,360.27		$   51,626,360.27		2.45%		$1,236,024.06		$50,390,336.21		$   50,390,336.21		0.78%		$390,336.21		$50,000,000.00

		Marshall Wace		$   57,203,472.23		14.16%		$7,094,255.01		$50,109,217.22		$   57,203,472.23		4.69%		$2,563,238.36		$54,617,153.15		$   54,617,153.15		-1.44%		($798,826.43)		$55,393,734.89		$   55,393,734.89		3.72%		$1,984,991.34		$53,387,252.37		$   53,387,252.37		3.46%		$1,787,138.43		$51,578,832.49		$   51,578,832.49		0.94%		$482,223.81		$51,075,489.50		$   51,075,489.50		0.77%		$389,455.50		$50,686,034.00		$   50,686,034.00		1.37%		$686,034.00		$50,000,000.00

		Millennium		$   10,767,184.66		7.67%		$767,184.66		$10,000,000.00		$   10,767,184.66		2.24%		$235,519.70		$10,531,664.96		$   10,531,664.96		0.58%		$60,851.95		$5,470,813.01		$   5,470,813.01		5.47%		$283,747.66		$5,187,065.35		$   5,187,065.35		2.71%		$137,036.21		$5,050,029.14		$   5,050,029.14		1.00%		$50,029.14		$5,000,000.00

		Portable Alpha		$   492,688,935.01		4.24%		$19,946,510.53		$470,705,487.04		$   492,688,935.01		1.68%		$8,146,507.66		$484,519,346.63		$   484,519,346.63		0.86%		$4,102,966.52		$475,394,135.42		$   475,394,135.42		4.17%		$19,031,967.84		$456,340,676.40		$   456,340,676.40		2.38%		$10,612,260.46		$445,707,134.49		$   445,707,134.49		0.35%		$1,569,794.40		$444,116,220.91		$   439,116,220.91		0.32%		$1,418,915.60		$437,697,305.31		$   437,697,305.31		1.14%		$4,914,630.14		$432,782,675.17		$   502,009,591.18		1.49%		$7,380,629.22		$494,628,961.96		$   444,628,961.96		1.82%		$7,949,099.66		$436,679,862.30		$   309,659,095.30		2.29%		$8,156,212.98		$355,598,741.79		$355,598,741.79		0.53%		$1,882,985.32		$353,715,756.47		$353,715,756.47		-13.50%		($55,219,459.27)		$408,935,215.74		$408,935,215.74		-0.22%		($921,541.97)		$409,856,757.71		$409,856,757.71		0.73%		$2,958,479.41		$406,898,278.30

		Financing Cost						($3,342,360.93)								($283,917.00)								($251,926.00)								($255,950.00)								($212,789.00)								($247,678.00)								($218,878.23)								($209,510.41)								($474,285.62)								($263,199.72)								($83,254.88)								($318,250.08)								($522,722.00)								($662,358.00)								($488,668.14)

						3.53%		$16,604,149.60						1.62%		$7,862,590.66						0.81%		$3,851,040.52						4.11%		$18,776,017.84						2.33%		$10,399,471.46						0.30%		$1,322,116.40						0.27%		$1,200,037.37						1.09%		$4,705,119.73						1.40%		$6,906,343.60						1.76%		$7,685,899.94						2.27%		$8,072,958.10						0.44%		$1,564,735.24						-13.63%		($55,742,181.27)						-0.39%		($1,583,899.97)						0.61%		$2,469,811.27



		Cash Return						$12,015.00								$324.00								($351.00)								$3.00								$280.00								$182.00								$432.00								$327.00								$872.00								($2,116.00)								$2,293.00								$1,069.00								$8,700.00								$33,528.00								$28,130.00

		Beta Return (on 5% cash margin)		$25,930,996.58		1.10%		$5,437,456.52		$25,501,018.24		$25,930,996.58		-1.44%		($7,334,859.00)		$25,501,018.24		$25,501,018.24		-0.69%		($3,470,522.00)		$25,020,743.97		$25,020,743.97		0.14%		$670,518.00		$24,017,930.34		$24,017,930.34		0.98%		$4,588,442.00		$23,458,270.24		$23,458,270.24		-0.45%		($2,091,601.00)		$23,374,537.94		$23,111,380.05		-0.06%		($259,044.77)		$23,036,700.28		$23,036,700.28		-0.81%		($3,696,687.59)		$22,778,035.54		$26,421,557.43		1.47%		$7,630,146.62		$26,033,103.26		$23,401,524.31		0.62%		$2,865,008.54		$22,983,150.65		$16,297,847.12		0.47%		$1,759,412.94		$18,715,723.25		$18,715,723.25		2.01%		$7,485,872.78		$18,616,618.76		$18,616,618.76		-0.63%		($2,709,230.00)		$21,522,906.09		$21,522,906.09		1.82%		$7,837,452.00		$21,571,408.30		$21,571,408.30		1.93%		$8,248,454.21		$21,415,698.86

		Bonds+ Portable Alpha		$   518,619,931.58		4.44%		$22,053,621.12		$496,206,505.28		$518,619,931.58		0.10%		$528,055.66		$510,020,364.87		$510,020,364.87		0.08%		$380,167.52		$500,414,879.39		$500,414,879.39		4.05%		$19,446,538.84		$480,358,606.74		$480,358,606.74		3.19%		$14,988,193.46		$469,165,404.73		$469,165,404.73		-0.16%		($769,302.60)		$467,490,758.85		$462,227,600.96		0.20%		$941,424.60		$460,734,005.59		$460,734,005.59		0.22%		$1,008,759.14		$455,560,710.70		$528,431,148.61		2.79%		$14,537,362.22		$520,662,065.22		$468,030,486.27		2.29%		$10,548,792.49		$459,663,012.95		$   325,956,942.42		2.63%		$9,834,664.04		$374,314,465.04		$374,314,465.04		2.43%		$9,051,677.01		$372,332,375.23		$372,332,375.23		-13.58%		($58,442,711.27)		$430,458,121.83		$430,458,121.83		1.46%		$6,287,080.03		$431,428,166.01		$431,428,166.01		2.51%		$10,746,395.48		$428,313,977.16



		HFRI Index



		Parametric		1-year								February 2021 Synthetic Summary								January 2021 Synthetic Summary								December 2020 Synthetic Summary								November 2020 Synthetic Summary								October 2020 Synthetic Summary								September 2020 Synthetic Summary								August 2020 Synthetic Summary								July 2020 Synthetic Summary								June 2020 Synthetic Summary								May 2020 Synthetic Summary								April 2020 Synthetic Summary								MTD as of 3/31/2020								MTD as of 2/28/2020								MTD as of 1/31/2020

		Cash Return								$12,015								$324								($351)								$3								$280								$182								$432								$327								$872								($2,116)								$2,293								$1,069								$8,700								$33,528								$28,130

		Financing Costs								($3,342,361)								($283,917)								($251,926)								($255,950)								($212,789)								($247,678)								($218,878)								($209,510)								($474,286)								($263,200)								($83,255)								($318,250)								($522,722)								($662,358)								($488,668)

		PERA Syn Beta Return								$5,437,457								($7,334,859)								($3,470,522)								$670,518								$4,588,442								($2,091,601)								($259,045)								($3,696,688)								$7,630,147								$2,865,009								$1,759,413								$7,485,873								($2,709,230)								$7,837,452								$8,248,454

		Barc US Agg Performance (%)								1.38%								-1.44%								-0.72%								0.14%								0.98%								-0.45%								-0.05%								-0.81%								1.49%								0.63%								0.47%								1.78%								-0.59%								1.80%								1.92%

		check								1.38%



















Covid Recovery

		MONTH ENDING		Covid Recovery								2/28/21								1/31/21								12/31/20								11/30/20								10/31/20								9/30/20								8/31/20								7/31/20								6/30/20								5/31/20								4/30/20								3/31/20								2/29/20								1/31/20

		Manager		EMV		Change (%)		Change ($)		Cost Basis		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV

		Anchorage		$   - 0		7.54%		$9,669,954.00		$1,899,444.00																																																																										$   137,979,233.00		3.25%		$4,338,089.00		$133,641,144.00		$   133,641,144.00		4.16%		$5,331,865.00		$128,309,279.00		$   128,309,279.00		-10.55%		($15,128,821.00)		$143,438,100.00		$   143,438,100.00		0.39%		$558,681.00		$142,879,419.00		$   142,879,419.00		2.15%		$3,000,742.00		$139,878,677.00

		Napier Park		$   - 0		11.14%		$11,946,725.68		$24,573,083.99																																																										$   119,226,916.01		2.26%		$2,634,977.80		$116,591,938.21		$   116,591,938.21		3.02%		$3,423,105.86		$113,168,832.35		$   113,168,832.35		5.40%		$5,799,342.52		$107,369,489.83		$   107,369,489.83		0.08%		$89,299.50		$107,280,190.33		$   107,280,190.33		-25.86%		($37,420,768.96)		$144,700,959.29		$   144,700,959.29		-0.10%		($138,150.95)		$144,839,110.24		$   144,839,110.24		0.72%		$1,039,110.24		$143,800,000.00

		AQR		$   2,851,649.68		-10.33%		($6,561,709.85)		$15,383,685.53		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		-3.99%		($2,368,125.85)		$59,315,635.00		$   59,315,635.00		-6.60%		($4,193,584.00)		$63,509,219.00		$   63,509,219.00		-3.66%		($2,415,438.00)		$65,924,657.00		$   65,924,657.00		-3.39%		($2,312,295.00)		$68,236,952.00		$   68,236,952.00		-1.79%		($1,242,593.00)		$69,479,545.00

		Elliott		$   62,006,361.84		13.53%		$7,389,293.70		$53,740,056.30		$   62,006,361.84		1.60%		$976,478.14		$61,029,883.70		$   61,029,883.70		0.80%		$484,364.16		$60,545,519.54		$   60,545,519.54		3.05%		$1,792,090.35		$58,753,429.19		$   58,753,429.19		0.40%		$234,077.41		$58,519,351.78		$   58,519,351.78		0.20%		$116,805.09		$58,402,546.69		$   58,402,546.69		0.80%		$465,469.63		$57,937,077.06		$   57,937,077.06		0.90%		$516,782.65		$57,420,294.41		$   57,420,294.41		1.50%		$848,575.78		$56,571,718.63		$   56,571,718.63		1.64%		$912,338.36		$55,659,380.27		$   55,659,380.27		0.70%		$386,907.31		$55,272,472.96		$   55,272,472.96		1.20%		$655,404.82		$54,617,068.14		$   54,617,068.14		-0.46%		($254,431.31)		$54,871,499.45		$   54,871,499.45		1.80%		$970,222.98		$53,901,276.47		$   53,901,276.47		0.30%		$161,220.17		$53,740,056.30

		Systematica		$   44,951,374.97		-0.11%		($48,625.03)		$45,000,000.00		$   44,951,374.97		1.91%		$844,097.53		$44,107,277.44		$   44,107,277.44		-3.82%		($1,750,425.94)		$45,857,703.38		$   45,857,703.38		9.20%		$3,862,462.93		$41,995,240.45		$   41,995,240.45		2.74%		$1,121,050.69		$40,874,189.76		$   40,874,189.76		-2.20%		($917,855.21)		$41,792,044.97		$   41,792,044.97		-3.94%		($1,714,015.44)		$43,506,060.41		$   43,506,060.41		-3.03%		($1,359,091.97)		$44,865,152.38		$   44,865,152.38		2.79%		$1,217,340.91		$43,647,811.47		$   43,647,811.47		-3.00%		($1,352,188.53)		$45,000,000.00

		Pharo		$   43,357,139.02		8.39%		$3,357,139.02		$40,000,000.00		$   43,357,139.02		-2.98%		($1,330,420.00)		$44,687,559.02		$   44,687,559.02		-2.00%		($911,092.57)		$45,598,651.59		$   45,598,651.59		4.58%		$1,996,412.95		$43,602,238.64		$   43,602,238.64		4.68%		$1,948,586.01		$41,653,652.63		$   41,653,652.63		1.07%		$439,138.38		$41,214,514.25		$   41,214,514.25		-2.29%		($964,147.89)		$42,178,662.14		$   42,178,662.14		1.50%		$622,475.04		$41,556,187.10		$   41,556,187.10		2.52%		$1,019,946.00		$40,536,241.10		$   40,536,241.10		1.34%		$536,241.10		$40,000,000.00

		Dorsal		$   77,585,318.64		10.84%		$7,585,318.64		$70,000,000.00		$   77,585,318.64		4.90%		$3,621,030.88		$73,964,287.76		$   73,964,287.76		-1.46%		($1,094,554.83)		$75,058,842.59		$   75,058,842.59		1.85%		$1,359,915.34		$73,698,927.25		$   73,698,927.25		-1.01%		($748,952.58)		$74,447,879.83		$   74,447,879.83		1.27%		$934,590.40		$73,513,289.43		$   73,513,289.43		0.95%		$692,187.38		$72,821,102.05		$   72,821,102.05		3.32%		$2,342,287.49		$70,478,814.56		$   70,478,814.56		-0.95%		($674,331.44)		$71,153,146.00		$   71,153,146.00		1.65%		$1,153,146.00		$70,000,000.00

		PAX		$   76,057,863.63		8.65%		$6,057,863.63		$70,000,000.00		$   76,057,863.63		0.70%		$526,478.06		$75,531,385.57		$   75,531,385.57		1.15%		$856,971.78		$74,674,413.79		$   74,674,413.79		2.01%		$1,470,936.73		$73,203,477.06		$   73,203,477.06		0.70%		$505,812.51		$72,697,664.55		$   72,697,664.55		0.88%		$634,208.86		$72,063,455.69		$   72,063,455.69		0.64%		$456,821.06		$71,606,634.63		$   71,606,634.63		0.69%		$488,867.96		$71,117,766.67		$   71,117,766.67		0.86%		$607,229.90		$70,510,536.77		$   70,510,536.77		0.73%		$510,536.77		$70,000,000.00

		Glazer		$   63,375,820.17		58.44%		$23,375,820.17		$40,000,000.00		$   63,375,820.17		2.82%		$1,735,610.51		$61,640,209.66		$   61,640,209.66		9.77%		$5,484,792.95		$56,155,416.71		$   56,155,416.71		12.21%		$6,109,679.69		$50,045,737.02		$   50,045,737.02		10.05%		$4,569,206.39		$45,476,530.63		$   45,476,530.63		-0.93%		($425,552.11)		$45,902,082.74		$   45,902,082.74		3.19%		$1,418,357.67		$44,483,725.07		$   44,483,725.07		0.86%		$381,250.91		$44,102,474.16		$   44,102,474.16		3.13%		$1,336,554.06		$42,765,920.10		$   42,765,920.10		6.91%		$2,765,920.10		$40,000,000.00

		Garda		$   54,532,750.17		9.07%		$4,532,750.17		$50,000,000.00		$   54,532,750.17		-1.85%		($1,025,525.52)		$55,558,275.69		$   55,558,275.69		3.29%		$1,770,885.45		$53,787,390.24		$   53,787,390.24		0.32%		$171,730.85		$53,615,659.39		$   53,615,659.39		2.01%		$1,058,305.39		$52,557,354.00		$   52,557,354.00		0.49%		$256,206.04		$52,301,147.96		$   52,301,147.96		1.31%		$674,787.69		$51,626,360.27		$   51,626,360.27		2.45%		$1,236,024.06		$50,390,336.21		$   50,390,336.21		0.78%		$390,336.21		$50,000,000.00

		Marshall Wace		$   57,203,472.23		14.16%		$7,094,255.01		$50,109,217.22		$   57,203,472.23		4.69%		$2,563,238.36		$54,617,153.15		$   54,617,153.15		-1.44%		($798,826.43)		$55,393,734.89		$   55,393,734.89		3.72%		$1,984,991.34		$53,387,252.37		$   53,387,252.37		3.46%		$1,787,138.43		$51,578,832.49		$   51,578,832.49		0.94%		$482,223.81		$51,075,489.50		$   51,075,489.50		0.77%		$389,455.50		$50,686,034.00		$   50,686,034.00		1.37%		$686,034.00		$50,000,000.00

		Millennium		$   10,767,184.66		7.67%		$767,184.66		$10,000,000.00		$   10,767,184.66		2.24%		$235,519.70		$10,531,664.96		$   10,531,664.96		0.58%		$60,851.95		$5,470,813.01		$   5,470,813.01		5.47%		$283,747.66		$5,187,065.35		$   5,187,065.35		2.71%		$137,036.21		$5,050,029.14		$   5,050,029.14		1.00%		$50,029.14		$5,000,000.00

		Portable Alpha		$   492,688,935.01		15.97%		$75,165,969.80		$470,705,487.04		$   492,688,935.01		1.68%		$8,146,507.66		$484,519,346.63		$   484,519,346.63		0.86%		$4,102,966.52		$475,394,135.42		$   475,394,135.42		4.17%		$19,031,967.84		$456,340,676.40		$   456,340,676.40		2.38%		$10,612,260.46		$445,707,134.49		$   445,707,134.49		0.35%		$1,569,794.40		$444,116,220.91		$   439,116,220.91		0.32%		$1,418,915.60		$437,697,305.31		$   437,697,305.31		1.14%		$4,914,630.14		$432,782,675.17		$   502,009,591.18		1.49%		$7,380,629.22		$494,628,961.96		$   444,628,961.96		1.82%		$7,949,099.66		$436,679,862.30		$   309,659,095.30		2.29%		$8,156,212.98		$355,598,741.79		$355,598,741.79		0.53%		$1,882,985.32		$353,715,756.47		$353,715,756.47		-13.50%		($55,219,459.27)		$408,935,215.74		$408,935,215.74		-0.22%		($921,541.97)		$409,856,757.71		$409,856,757.71		0.73%		$2,958,479.41		$406,898,278.30

		Financing Cost						($2,819,638.93)								($283,917.00)								($251,926.00)								($255,950.00)								($212,789.00)								($247,678.00)								($218,878.23)								($209,510.41)								($474,285.62)								($263,199.72)								($83,254.88)								($318,250.08)								($522,722.00)								($662,358.00)								($488,668.14)

						15.37%		$72,346,330.87						1.62%		$7,862,590.66						0.81%		$3,851,040.52						4.11%		$18,776,017.84						2.33%		$10,399,471.46						0.30%		$1,322,116.40						0.27%		$1,200,037.37						1.09%		$4,705,119.73						1.40%		$6,906,343.60						1.76%		$7,685,899.94						2.27%		$8,072,958.10						0.44%		$1,564,735.24						-13.63%		($55,742,181.27)						-0.39%		($1,583,899.97)						0.61%		$2,469,811.27



		Cash Return						$3,315.00								$324.00								($351.00)								$3.00								$280.00								$182.00								$432.00								$327.00								$872.00								($2,116.00)								$2,293.00								$1,069.00								$8,700.00								$33,528.00								$28,130.00

		Beta Return (on 5% cash margin)		$25,930,996.58		1.64%		$8,146,686.52		$25,501,018.24		$25,930,996.58		-1.44%		($7,334,859.00)		$25,501,018.24		$25,501,018.24		-0.69%		($3,470,522.00)		$25,020,743.97		$25,020,743.97		0.14%		$670,518.00		$24,017,930.34		$24,017,930.34		0.98%		$4,588,442.00		$23,458,270.24		$23,458,270.24		-0.45%		($2,091,601.00)		$23,374,537.94		$23,111,380.05		-0.06%		($259,044.77)		$23,036,700.28		$23,036,700.28		-0.81%		($3,696,687.59)		$22,778,035.54		$26,421,557.43		1.47%		$7,630,146.62		$26,033,103.26		$23,401,524.31		0.62%		$2,865,008.54		$22,983,150.65		$16,297,847.12		0.47%		$1,759,412.94		$18,715,723.25		$18,715,723.25		2.01%		$7,485,872.78		$18,616,618.76		$18,616,618.76		-0.63%		($2,709,230.00)		$21,522,906.09		$21,522,906.09		1.82%		$7,837,452.00		$21,571,408.30		$21,571,408.30		1.93%		$8,248,454.21		$21,415,698.86

		Bonds+ Portable Alpha		$   518,619,931.58		16.22%		$80,496,332.38		$496,206,505.28		$518,619,931.58		0.10%		$528,055.66		$510,020,364.87		$510,020,364.87		0.08%		$380,167.52		$500,414,879.39		$500,414,879.39		4.05%		$19,446,538.84		$480,358,606.74		$480,358,606.74		3.19%		$14,988,193.46		$469,165,404.73		$469,165,404.73		-0.16%		($769,302.60)		$467,490,758.85		$462,227,600.96		0.20%		$941,424.60		$460,734,005.59		$460,734,005.59		0.22%		$1,008,759.14		$455,560,710.70		$528,431,148.61		2.79%		$14,537,362.22		$520,662,065.22		$468,030,486.27		2.29%		$10,548,792.49		$459,663,012.95		$   325,956,942.42		2.63%		$9,834,664.04		$374,314,465.04		$374,314,465.04		2.43%		$9,051,677.01		$372,332,375.23		$372,332,375.23		-13.58%		($58,442,711.27)		$430,458,121.83		$430,458,121.83		1.46%		$6,287,080.03		$431,428,166.01		$431,428,166.01		2.51%		$10,746,395.48		$428,313,977.16



		HFRI Index



		Parametric		Covid Recovery								February 2021 Synthetic Summary								January 2021 Synthetic Summary								December 2020 Synthetic Summary								November 2020 Synthetic Summary								October 2020 Synthetic Summary								September 2020 Synthetic Summary								August 2020 Synthetic Summary								July 2020 Synthetic Summary								June 2020 Synthetic Summary								May 2020 Synthetic Summary								April 2020 Synthetic Summary								MTD as of 3/31/2020								MTD as of 2/28/2020								MTD as of 1/31/2020

		Cash Return								$3,315								$324								($351)								$3								$280								$182								$432								$327								$872								($2,116)								$2,293								$1,069								$8,700								$33,528								$28,130

		Financing Costs								($2,819,639)								($283,917)								($251,926)								($255,950)								($212,789)								($247,678)								($218,878)								($209,510)								($474,286)								($263,200)								($83,255)								($318,250)								($522,722)								($662,358)								($488,668)

		PERA Syn Beta Return								$8,146,687								($7,334,859)								($3,470,522)								$670,518								$4,588,442								($2,091,601)								($259,045)								($3,696,688)								$7,630,147								$2,865,009								$1,759,413								$7,485,873								($2,709,230)								$7,837,452								$8,248,454

		Barc US Agg Performance (%)								1.98%								-1.44%								-0.72%								0.14%								0.98%								-0.45%								-0.05%								-0.81%								1.49%								0.63%								0.47%								1.78%								-0.59%								1.80%								1.92%

		check								1.98%



















10-month (Hypo)

		MONTH ENDING		10-month								1/31/21								12/31/20								11/30/20								10/31/20								9/30/20								8/31/20								7/31/20								6/30/20								5/31/20								4/30/20								3/31/20								2/29/20								1/31/20

		Manager		EMV		Change (%)		Change ($)		Cost Basis		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV

		Anchorage		$   150,750,872.24		17.49%		$22,441,593.24		$139,878,677.00		$   150,750,872.24		4.10%		$5,937,354.24		$144,813,518.00		$   144,813,518.00		2.35%		$3,329,069.00		$141,484,449.00		$   141,484,449.00		1.89%		$2,620,026.00		$138,864,423.00		$   138,864,423.00		1.35%		$1,856,340.00		$137,008,083.00		$   137,008,083.00		1.99%		$2,673,036.00		$134,335,047.00		$   134,335,047.00		-1.11%		($1,502,703.00)		$135,837,750.00		$   135,837,750.00		-1.26%		($1,729,314.00)		$137,567,064.00		$   137,567,064.00		-0.30%		($412,169.00)		$137,979,233.00		$   137,979,233.00		3.25%		$4,338,089.00		$133,641,144.00		$   133,641,144.00		4.16%		$5,331,865.00		$128,309,279.00		$   128,309,279.00		-10.55%		($15,128,821.00)		$143,438,100.00		$   143,438,100.00		0.39%		$558,681.00		$142,879,419.00		$   142,879,419.00		2.15%		$3,000,742.00		$139,878,677.00

		Napier Park		$   141,629,006.98		32.02%		$34,348,816.65		$143,800,000.00		$   139,494,737.50		1.31%		$1,798,157.46		$137,696,580.04		$   137,696,580.04		3.03%		$4,043,627.56		$133,652,952.48		$   133,652,952.48		3.68%		$4,743,568.31		$128,909,384.17		$   128,909,384.17		3.65%		$4,534,834.82		$124,374,549.35		$   124,374,549.35		1.74%		$2,131,995.84		$122,242,553.51		$   122,242,553.51		1.87%		$2,243,931.25		$119,998,622.26		$   119,998,622.26		2.92%		$3,406,684.05		$116,591,938.21		$   116,591,938.21		3.02%		$3,423,105.86		$113,168,832.35		$   113,168,832.35		5.40%		$5,799,342.52		$107,369,489.83		$   107,369,489.83		0.08%		$89,299.50		$107,280,190.33		$   107,280,190.33		-25.86%		($37,420,768.96)		$144,700,959.29		$   144,700,959.29		-0.10%		($138,150.95)		$144,839,110.24		$   144,839,110.24		0.72%		$1,039,110.24		$143,800,000.00

		AQR		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		$15,383,685.53		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		-3.99%		($2,368,125.85)		$59,315,635.00		$   59,315,635.00		-6.60%		($4,193,584.00)		$63,509,219.00		$   63,509,219.00		-3.66%		($2,415,438.00)		$65,924,657.00		$   65,924,657.00		-3.39%		($2,312,295.00)		$68,236,952.00		$   68,236,952.00		-1.79%		($1,242,593.00)		$69,479,545.00

		Elliott		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		$53,740,056.30		$   61,029,883.70		0.80%		$484,364.16		$60,545,519.54		$   60,545,519.54		3.05%		$1,792,090.35		$58,753,429.19		$   58,753,429.19		0.40%		$234,077.41		$58,519,351.78		$   58,519,351.78		0.20%		$116,805.09		$58,402,546.69		$   58,402,546.69		0.80%		$465,469.63		$57,937,077.06		$   57,937,077.06		0.90%		$516,782.65		$57,420,294.41		$   57,420,294.41		1.50%		$848,575.78		$56,571,718.63		$   56,571,718.63		1.64%		$912,338.36		$55,659,380.27		$   55,659,380.27		0.70%		$386,907.31		$55,272,472.96		$   55,272,472.96		1.20%		$655,404.82		$54,617,068.14		$   54,617,068.14		-0.46%		($254,431.31)		$54,871,499.45		$   54,871,499.45		1.80%		$970,222.98		$53,901,276.47		$   53,901,276.47		0.30%		$161,220.17		$53,740,056.30

		Systematica		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		$45,000,000.00		$   44,107,277.44		-3.82%		($1,750,425.94)		$45,857,703.38		$   45,857,703.38		9.20%		$3,862,462.93		$41,995,240.45		$   41,995,240.45		2.74%		$1,121,050.69		$40,874,189.76		$   40,874,189.76		-2.20%		($917,855.21)		$41,792,044.97		$   41,792,044.97		-3.94%		($1,714,015.44)		$43,506,060.41		$   43,506,060.41		-3.03%		($1,359,091.97)		$44,865,152.38		$   44,865,152.38		2.79%		$1,217,340.91		$43,647,811.47		$   43,647,811.47		-3.00%		($1,352,188.53)		$45,000,000.00

		Pharo		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		$40,000,000.00		$   44,687,559.02		-2.00%		($911,092.57)		$45,598,651.59		$   45,598,651.59		4.58%		$1,996,412.95		$43,602,238.64		$   43,602,238.64		4.68%		$1,948,586.01		$41,653,652.63		$   41,653,652.63		1.07%		$439,138.38		$41,214,514.25		$   41,214,514.25		-2.29%		($964,147.89)		$42,178,662.14		$   42,178,662.14		1.50%		$622,475.04		$41,556,187.10		$   41,556,187.10		2.52%		$1,019,946.00		$40,536,241.10		$   40,536,241.10		1.34%		$536,241.10		$40,000,000.00

		Dorsal		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		$70,000,000.00		$   73,964,287.76		-1.46%		($1,094,554.83)		$75,058,842.59		$   75,058,842.59		1.85%		$1,359,915.34		$73,698,927.25		$   73,698,927.25		-1.01%		($748,952.58)		$74,447,879.83		$   74,447,879.83		1.27%		$934,590.40		$73,513,289.43		$   73,513,289.43		0.95%		$692,187.38		$72,821,102.05		$   72,821,102.05		3.32%		$2,342,287.49		$70,478,814.56		$   70,478,814.56		-0.95%		($674,331.44)		$71,153,146.00		$   71,153,146.00		1.65%		$1,153,146.00		$70,000,000.00

		PAX		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		$70,000,000.00		$   75,531,385.57		1.15%		$856,971.78		$74,674,413.79		$   74,674,413.79		2.01%		$1,470,936.73		$73,203,477.06		$   73,203,477.06		0.70%		$505,812.51		$72,697,664.55		$   72,697,664.55		0.88%		$634,208.86		$72,063,455.69		$   72,063,455.69		0.64%		$456,821.06		$71,606,634.63		$   71,606,634.63		0.69%		$488,867.96		$71,117,766.67		$   71,117,766.67		0.86%		$607,229.90		$70,510,536.77		$   70,510,536.77		0.73%		$510,536.77		$70,000,000.00

		Glazer		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		$40,000,000.00		$   61,640,209.66		9.77%		$5,484,792.95		$56,155,416.71		$   56,155,416.71		12.21%		$6,109,679.69		$50,045,737.02		$   50,045,737.02		10.05%		$4,569,206.39		$45,476,530.63		$   45,476,530.63		-0.93%		($425,552.11)		$45,902,082.74		$   45,902,082.74		3.19%		$1,418,357.67		$44,483,725.07		$   44,483,725.07		0.86%		$381,250.91		$44,102,474.16		$   44,102,474.16		3.13%		$1,336,554.06		$42,765,920.10		$   42,765,920.10		6.91%		$2,765,920.10		$40,000,000.00

		Garda		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		$50,000,000.00		$   55,558,275.69		3.29%		$1,770,885.45		$53,787,390.24		$   53,787,390.24		0.32%		$171,730.85		$53,615,659.39		$   53,615,659.39		2.01%		$1,058,305.39		$52,557,354.00		$   52,557,354.00		0.49%		$256,206.04		$52,301,147.96		$   52,301,147.96		1.31%		$674,787.69		$51,626,360.27		$   51,626,360.27		2.45%		$1,236,024.06		$50,390,336.21		$   50,390,336.21		0.78%		$390,336.21		$50,000,000.00

		Marshall Wace		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		$50,109,217.22		$   54,617,153.15		-1.44%		($798,826.43)		$55,393,734.89		$   55,393,734.89		3.72%		$1,984,991.34		$53,387,252.37		$   53,387,252.37		3.46%		$1,787,138.43		$51,578,832.49		$   51,578,832.49		0.94%		$482,223.81		$51,075,489.50		$   51,075,489.50		0.77%		$389,455.50		$50,686,034.00		$   50,686,034.00		1.37%		$686,034.00		$50,000,000.00

		Millennium		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		$10,000,000.00		$   10,531,664.96		0.58%		$60,851.95		$5,470,813.01		$   5,470,813.01		5.47%		$283,747.66		$5,187,065.35		$   5,187,065.35		2.71%		$137,036.21		$5,050,029.14		$   5,050,029.14		1.00%		$50,029.14		$5,000,000.00

		Portable Alpha		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		$727,911,636.05		$   774,764,956.36		1.56%		$11,838,478.21		$757,904,233.46		$   757,904,233.46		3.61%		$26,404,664.40		$731,478,077.88		$   731,478,077.88		2.52%		$17,975,854.77		$713,480,941.66		$   713,480,941.66		1.13%		$7,960,969.22		$705,498,853.26		$   700,498,853.26		0.90%		$6,223,947.44		$694,274,905.82		$   694,274,905.82		0.82%		$5,655,858.39		$688,619,047.43		$   638,619,047.43		1.02%		$6,423,021.47		$632,196,025.96		$   582,196,025.96		1.31%		$7,536,930.66		$574,659,095.30		$   309,659,095.30		2.29%		$8,156,212.98		$355,598,741.79		$355,598,741.79		0.53%		$1,882,985.32		$353,715,756.47		$353,715,756.47		-13.50%		($55,219,459.27)		$408,935,215.74		$408,935,215.74		-0.22%		($921,541.97)		$409,856,757.71		$409,856,757.71		0.73%		$2,958,479.41		$406,898,278.30

		Financing Cost						($2,535,721.93)								($251,926.00)								($255,950.00)								($212,789.00)								($247,678.00)								($218,878.23)								($209,510.41)								($474,285.62)								($263,199.72)								($83,254.88)								($318,250.08)								($522,722.00)								($662,358.00)								($488,668.14)

						ERROR:#N/A		ERROR:#N/A						1.53%		$11,586,552.21						3.57%		$26,148,714.40						2.49%		$17,763,065.77						1.09%		$7,713,291.22						0.86%		$6,005,069.21						0.79%		$5,446,347.98						0.94%		$5,948,735.85						1.27%		$7,273,730.94						2.27%		$8,072,958.10						0.44%		$1,564,735.24						-13.63%		($55,742,181.27)						-0.39%		($1,583,899.97)						0.61%		$2,469,811.27



		Cash Return						$2,991.00								($351.00)								$3.00								$280.00								$182.00								$432.00								$327.00								$872.00								($2,116.00)								$2,293.00								$1,069.00								$8,700.00								$33,528.00								$28,130.00

		Beta Return (on 5% cash margin)		ERROR:#N/A		2.02%		$15,481,545.52		$39,889,696.50		$40,777,102.97		-0.44%		($3,470,522.00)		$39,889,696.50		$39,889,696.50		0.09%		$670,518.00		$38,498,846.20		$38,498,846.20		0.61%		$4,588,442.00		$37,551,628.51		$37,551,628.51		-0.28%		($2,091,601.00)		$37,131,518.59		$36,868,360.70		-0.04%		($259,044.77)		$36,540,784.52		$36,540,784.52		-0.51%		($3,696,687.59)		$36,243,107.76		$33,611,528.81		1.15%		$7,630,146.62		$33,273,475.05		$30,641,896.10		0.47%		$2,865,008.54		$30,245,215.54		$16,297,847.12		0.47%		$1,759,412.94		$18,715,723.25		$18,715,723.25		2.01%		$7,485,872.78		$18,616,618.76		$18,616,618.76		-0.63%		($2,709,230.00)		$21,522,906.09		$21,522,906.09		1.82%		$7,837,452.00		$21,571,408.30		$21,571,408.30		1.93%		$8,248,454.21		$21,415,698.86

		Bonds+ Portable Alpha		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		$767,801,332.55		$815,542,059.33		1.02%		$8,115,679.21		$797,793,929.96		$797,793,929.96		3.48%		$26,819,235.40		$769,976,924.08		$769,976,924.08		2.98%		$22,351,787.77		$751,032,570.17		$751,032,570.17		0.76%		$5,621,872.22		$742,630,371.85		$737,367,213.96		0.79%		$5,746,456.44		$730,815,690.34		$730,815,690.34		0.24%		$1,749,987.39		$724,862,155.19		$672,230,576.24		2.04%		$13,579,754.47		$665,469,501.01		$612,837,922.06		1.68%		$10,136,623.49		$604,904,310.84		$   325,956,942.42		2.63%		$9,834,664.04		$374,314,465.04		$374,314,465.04		2.43%		$9,051,677.01		$372,332,375.23		$372,332,375.23		-13.58%		($58,442,711.27)		$430,458,121.83		$430,458,121.83		1.46%		$6,287,080.03		$431,428,166.01		$431,428,166.01		2.51%		$10,746,395.48		$428,313,977.16



		HFRI Index



		Parametric		10-month								January 2021 Synthetic Summary								December 2020 Synthetic Summary								November 2020 Synthetic Summary								October 2020 Synthetic Summary								September 2020 Synthetic Summary								August 2020 Synthetic Summary								July 2020 Synthetic Summary								June 2020 Synthetic Summary								May 2020 Synthetic Summary								April 2020 Synthetic Summary								MTD as of 3/31/2020								MTD as of 2/28/2020								MTD as of 1/31/2020

		Cash Return								$2,991								($351)								$3								$280								$182								$432								$327								$872								($2,116)								$2,293								$1,069								$8,700								$33,528								$28,130

		Financing Costs								($2,535,722)								($251,926)								($255,950)								($212,789)								($247,678)								($218,878)								($209,510)								($474,286)								($263,200)								($83,255)								($318,250)								($522,722)								($662,358)								($488,668)

		PERA Syn Beta Return								$15,481,546								($3,470,522)								$670,518								$4,588,442								($2,091,601)								($259,045)								($3,696,688)								$7,630,147								$2,865,009								$1,759,413								$7,485,873								($2,709,230)								$7,837,452								$8,248,454

		Barc US Agg Performance (%)								3.48%								-0.72%								0.14%								0.98%								-0.45%								-0.05%								-0.81%								1.49%								0.63%								0.47%								1.78%								-0.59%								1.80%								1.92%

		check								3.47%



















3-month

		MONTH ENDING		3-month								2/28/21								1/31/21								12/31/20								11/30/20								10/31/20								9/30/20								8/31/20								7/31/20								6/30/20								5/31/20								4/30/20								3/31/20								2/29/20								1/31/20

		Manager		EMV		Change (%)		Change ($)		Cost Basis		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV

		Anchorage																																																																																		$   137,979,233.00		3.25%		$4,338,089.00		$133,641,144.00		$   133,641,144.00		4.16%		$5,331,865.00		$128,309,279.00		$   128,309,279.00		-10.55%		($15,128,821.00)		$143,438,100.00		$   143,438,100.00		0.39%		$558,681.00		$142,879,419.00		$   142,879,419.00		2.15%		$3,000,742.00		$139,878,677.00

		Napier Park																																																																		$   119,226,916.01		2.26%		$2,634,977.80		$116,591,938.21		$   116,591,938.21		3.02%		$3,423,105.86		$113,168,832.35		$   113,168,832.35		5.40%		$5,799,342.52		$107,369,489.83		$   107,369,489.83		0.08%		$89,299.50		$107,280,190.33		$   107,280,190.33		-25.86%		($37,420,768.96)		$144,700,959.29		$   144,700,959.29		-0.10%		($138,150.95)		$144,839,110.24		$   144,839,110.24		0.72%		$1,039,110.24		$143,800,000.00

		AQR		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		-3.99%		($2,368,125.85)		$59,315,635.00		$   59,315,635.00		-6.60%		($4,193,584.00)		$63,509,219.00		$   63,509,219.00		-3.66%		($2,415,438.00)		$65,924,657.00		$   65,924,657.00		-3.39%		($2,312,295.00)		$68,236,952.00		$   68,236,952.00		-1.79%		($1,242,593.00)		$69,479,545.00

		Elliott		$   62,006,361.84		5.54%		$3,252,932.64		$58,753,429.19		$   62,006,361.84		1.60%		$976,478.14		$61,029,883.70		$   61,029,883.70		0.80%		$484,364.16		$60,545,519.54		$   60,545,519.54		3.05%		$1,792,090.35		$58,753,429.19		$   58,753,429.19		0.40%		$234,077.41		$58,519,351.78		$   58,519,351.78		0.20%		$116,805.09		$58,402,546.69		$   58,402,546.69		0.80%		$465,469.63		$57,937,077.06		$   57,937,077.06		0.90%		$516,782.65		$57,420,294.41		$   57,420,294.41		1.50%		$848,575.78		$56,571,718.63		$   56,571,718.63		1.64%		$912,338.36		$55,659,380.27		$   55,659,380.27		0.70%		$386,907.31		$55,272,472.96		$   55,272,472.96		1.20%		$655,404.82		$54,617,068.14		$   54,617,068.14		-0.46%		($254,431.31)		$54,871,499.45		$   54,871,499.45		1.80%		$970,222.98		$53,901,276.47		$   53,901,276.47		0.30%		$161,220.17		$53,740,056.30

		Systematica		$   44,951,374.97		7.04%		$2,956,134.52		$41,995,240.45		$   44,951,374.97		1.91%		$844,097.53		$44,107,277.44		$   44,107,277.44		-3.82%		($1,750,425.94)		$45,857,703.38		$   45,857,703.38		9.20%		$3,862,462.93		$41,995,240.45		$   41,995,240.45		2.74%		$1,121,050.69		$40,874,189.76		$   40,874,189.76		-2.20%		($917,855.21)		$41,792,044.97		$   41,792,044.97		-3.94%		($1,714,015.44)		$43,506,060.41		$   43,506,060.41		-3.03%		($1,359,091.97)		$44,865,152.38		$   44,865,152.38		2.79%		$1,217,340.91		$43,647,811.47		$   43,647,811.47		-3.00%		($1,352,188.53)		$45,000,000.00

		Pharo		$   43,357,139.02		-0.56%		($245,099.62)		$43,602,238.64		$   43,357,139.02		-2.98%		($1,330,420.00)		$44,687,559.02		$   44,687,559.02		-2.00%		($911,092.57)		$45,598,651.59		$   45,598,651.59		4.58%		$1,996,412.95		$43,602,238.64		$   43,602,238.64		4.68%		$1,948,586.01		$41,653,652.63		$   41,653,652.63		1.07%		$439,138.38		$41,214,514.25		$   41,214,514.25		-2.29%		($964,147.89)		$42,178,662.14		$   42,178,662.14		1.50%		$622,475.04		$41,556,187.10		$   41,556,187.10		2.52%		$1,019,946.00		$40,536,241.10		$   40,536,241.10		1.34%		$536,241.10		$40,000,000.00

		Dorsal		$   77,585,318.64		5.27%		$3,886,391.39		$73,698,927.25		$   77,585,318.64		4.90%		$3,621,030.88		$73,964,287.76		$   73,964,287.76		-1.46%		($1,094,554.83)		$75,058,842.59		$   75,058,842.59		1.85%		$1,359,915.34		$73,698,927.25		$   73,698,927.25		-1.01%		($748,952.58)		$74,447,879.83		$   74,447,879.83		1.27%		$934,590.40		$73,513,289.43		$   73,513,289.43		0.95%		$692,187.38		$72,821,102.05		$   72,821,102.05		3.32%		$2,342,287.49		$70,478,814.56		$   70,478,814.56		-0.95%		($674,331.44)		$71,153,146.00		$   71,153,146.00		1.65%		$1,153,146.00		$70,000,000.00

		PAX		$   76,057,863.63		3.90%		$2,854,386.57		$73,203,477.06		$   76,057,863.63		0.70%		$526,478.06		$75,531,385.57		$   75,531,385.57		1.15%		$856,971.78		$74,674,413.79		$   74,674,413.79		2.01%		$1,470,936.73		$73,203,477.06		$   73,203,477.06		0.70%		$505,812.51		$72,697,664.55		$   72,697,664.55		0.88%		$634,208.86		$72,063,455.69		$   72,063,455.69		0.64%		$456,821.06		$71,606,634.63		$   71,606,634.63		0.69%		$488,867.96		$71,117,766.67		$   71,117,766.67		0.86%		$607,229.90		$70,510,536.77		$   70,510,536.77		0.73%		$510,536.77		$70,000,000.00

		Glazer		$   63,375,820.17		26.64%		$13,330,083.15		$50,045,737.02		$   63,375,820.17		2.82%		$1,735,610.51		$61,640,209.66		$   61,640,209.66		9.77%		$5,484,792.95		$56,155,416.71		$   56,155,416.71		12.21%		$6,109,679.69		$50,045,737.02		$   50,045,737.02		10.05%		$4,569,206.39		$45,476,530.63		$   45,476,530.63		-0.93%		($425,552.11)		$45,902,082.74		$   45,902,082.74		3.19%		$1,418,357.67		$44,483,725.07		$   44,483,725.07		0.86%		$381,250.91		$44,102,474.16		$   44,102,474.16		3.13%		$1,336,554.06		$42,765,920.10		$   42,765,920.10		6.91%		$2,765,920.10		$40,000,000.00

		Garda		$   54,532,750.17		1.71%		$917,090.78		$53,615,659.39		$   54,532,750.17		-1.85%		($1,025,525.52)		$55,558,275.69		$   55,558,275.69		3.29%		$1,770,885.45		$53,787,390.24		$   53,787,390.24		0.32%		$171,730.85		$53,615,659.39		$   53,615,659.39		2.01%		$1,058,305.39		$52,557,354.00		$   52,557,354.00		0.49%		$256,206.04		$52,301,147.96		$   52,301,147.96		1.31%		$674,787.69		$51,626,360.27		$   51,626,360.27		2.45%		$1,236,024.06		$50,390,336.21		$   50,390,336.21		0.78%		$390,336.21		$50,000,000.00

		Marshall Wace		$   57,203,472.23		7.01%		$3,749,403.27		$50,109,217.22		$   57,203,472.23		4.69%		$2,563,238.36		$54,617,153.15		$   54,617,153.15		-1.44%		($798,826.43)		$55,393,734.89		$   55,393,734.89		3.72%		$1,984,991.34		$53,387,252.37		$   53,387,252.37		3.46%		$1,787,138.43		$51,578,832.49		$   51,578,832.49		0.94%		$482,223.81		$51,075,489.50		$   51,075,489.50		0.77%		$389,455.50		$50,686,034.00		$   50,686,034.00		1.37%		$686,034.00		$50,000,000.00

		Millennium		$   10,767,184.66		5.69%		$580,119.31		$10,187,065.35		$   10,767,184.66		2.24%		$235,519.70		$10,531,664.96		$   10,531,664.96		0.58%		$60,851.95		$5,470,813.01		$   5,470,813.01		5.47%		$283,747.66		$5,187,065.35		$   5,187,065.35		2.71%		$137,036.21		$5,050,029.14		$   5,050,029.14		1.00%		$50,029.14		$5,000,000.00

		Portable Alpha		$   492,688,935.01		6.83%		$31,281,442.01		$458,062,641.25		$   492,688,935.01		1.68%		$8,146,507.66		$484,519,346.63		$   484,519,346.63		0.86%		$4,102,966.52		$475,394,135.42		$   475,394,135.42		4.17%		$19,031,967.84		$456,340,676.40		$   456,340,676.40		2.38%		$10,612,260.46		$445,707,134.49		$   445,707,134.49		0.35%		$1,569,794.40		$444,116,220.91		$   439,116,220.91		0.32%		$1,418,915.60		$437,697,305.31		$   437,697,305.31		1.14%		$4,914,630.14		$432,782,675.17		$   502,009,591.18		1.49%		$7,380,629.22		$494,628,961.96		$   444,628,961.96		1.82%		$7,949,099.66		$436,679,862.30		$   309,659,095.30		2.29%		$8,156,212.98		$355,598,741.79		$355,598,741.79		0.53%		$1,882,985.32		$353,715,756.47		$353,715,756.47		-13.50%		($55,219,459.27)		$408,935,215.74		$408,935,215.74		-0.22%		($921,541.97)		$409,856,757.71		$409,856,757.71		0.73%		$2,958,479.41		$406,898,278.30

		Financing Cost						($791,793.00)								($283,917.00)								($251,926.00)								($255,950.00)								($212,789.00)								($247,678.00)								($218,878.23)								($209,510.41)								($474,285.62)								($263,199.72)								($83,254.88)								($318,250.08)								($522,722.00)								($662,358.00)								($488,668.14)

						6.66%		$30,489,649.01						1.62%		$7,862,590.66						0.81%		$3,851,040.52						4.11%		$18,776,017.84						2.33%		$10,399,471.46						0.30%		$1,322,116.40						0.27%		$1,200,037.37						1.09%		$4,705,119.73						1.40%		$6,906,343.60						1.76%		$7,685,899.94						2.27%		$8,072,958.10						0.44%		$1,564,735.24						-13.63%		($55,742,181.27)						-0.39%		($1,583,899.97)						0.61%		$2,469,811.27



		Cash Return						($24.00)								$324.00								($351.00)								$3.00								$280.00								$182.00								$432.00								($182.00)								$872.00								($2,116.00)								$2,293.00								$1,069.00								$8,700.00								$33,528.00								$28,130.00

		Beta Return (on 5% cash margin)		$25,930,996.58		-2.10%		($10,134,863.01)		$25,501,018.24		$25,930,996.58		-1.44%		($7,334,859.00)		$25,501,018.24		$25,501,018.24		-0.69%		($3,470,522.00)		$25,020,743.97		$25,020,743.97		0.14%		$670,518.00		$24,017,930.34		$24,017,930.34		0.98%		$4,588,442.00		$23,458,270.24		$23,458,270.24		-0.45%		($2,091,601.00)		$23,374,537.94		$23,111,380.05		-0.06%		($259,044.77)		$23,036,700.28		$23,036,700.28		-0.81%		($3,696,687.59)		$22,778,035.54		$26,421,557.43		1.47%		$7,630,146.62		$26,033,103.26		$23,401,524.31		0.62%		$2,865,008.54		$22,983,150.65		$16,297,847.12		0.47%		$1,759,412.94		$18,715,723.25		$18,715,723.25		2.01%		$7,485,872.78		$18,616,618.76		$18,616,618.76		-0.63%		($2,709,230.00)		$21,522,906.09		$21,522,906.09		1.82%		$7,837,452.00		$21,571,408.30		$21,571,408.30		1.93%		$8,248,454.21		$21,415,698.86

		Bonds+ Portable Alpha		$   518,619,931.58		4.21%		$20,354,762.01		$483,563,659.49		$   518,619,931.58		0.10%		$528,055.66		$510,020,364.87		$   510,020,364.87		0.08%		$380,167.52		$500,414,879.39		$   500,414,879.39		4.05%		$19,446,538.84		$480,358,606.74		$   480,358,606.74		3.19%		$14,988,193.46		$469,165,404.73		$   469,165,404.73		-0.16%		($769,302.60)		$467,490,758.85		$   462,227,600.96		0.20%		$941,424.60		$460,734,005.59		$   460,734,005.59		0.22%		$1,008,250.14		$455,560,710.70		$528,431,148.61		2.79%		$14,537,362.22		$520,662,065.22		$468,030,486.27		2.29%		$10,548,792.49		$459,663,012.95		$   325,956,942.42		2.63%		$9,834,664.04		$374,314,465.04		$374,314,465.04		2.43%		$9,051,677.01		$372,332,375.23		$372,332,375.23		-13.58%		($58,442,711.27)		$430,458,121.83		$430,458,121.83		1.46%		$6,287,080.03		$431,428,166.01		$431,428,166.01		2.51%		$10,746,395.48		$428,313,977.16



		HFRI Index



		Parametric		3-month								February 2021 Synthetic Summary								January 2021 Synthetic Summary								December 2020 Synthetic Summary								November 2020 Synthetic Summary								October 2020 Synthetic Summary								September 2020 Synthetic Summary								August 2020 Synthetic Summary								July 2020 Synthetic Summary								June 2020 Synthetic Summary								May 2020 Synthetic Summary								April 2020 Synthetic Summary								MTD as of 3/31/2020								MTD as of 2/28/2020								MTD as of 1/31/2020

		Cash Return								($24)								$324								($351)								$3								$280								$182								$432								($182)								$872								($2,116)								$2,293								$1,069								$8,700								$33,528								$28,130

		Financing Costs								($791,793)								($283,917)						-0.0503434%		($251,926)								($255,950)								($212,789)								($247,678)								($218,878)								($209,510)								($474,286)								($263,200)								($83,255)								($318,250)								($522,722)								($662,358)								($488,668)

		PERA Syn Beta Return								($10,134,863)								($7,334,859)						-0.6935289%		($3,470,522)								$670,518								$4,588,442								($2,091,601)								($259,045)								($3,696,688)								$7,630,147								$2,865,009								$1,759,413								$7,485,873								($2,709,230)								$7,837,452								$8,248,454

		Barc US Agg Performance (%)								-2.02%								-1.44%								-0.72%								0.14%								0.98%								-0.45%								-0.05%								-0.81%								1.49%								0.63%								0.47%								1.78%								-0.59%								1.80%								1.92%

		check								-2.01%







Sep

		Manager		Last NAV		Last NAV		Jul (%)		Aug (%)		Aug ($)		Sep MTD		As Of		Sep Est NAV		Sep Change ($)		Distributions		Aug Final NAV		NAV Received		NAV Expectations		Perf Est Received		Perf Est Expectations

		Anchorage		6/30/20		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		-1.11%		8/31/20		ERROR:#REF!		ERROR:#REF!		$0

		Napier Park		6/30/20		$116,591,938		2.26%				$119,226,916		0.00%		7/31/20		$119,226,916		$0		$0						BD 22

		AQR		8/31/20		$2,851,650						$2,851,650				8/31/20		$2,851,650		$0		$0

		Elliott		6/30/20		$56,571,719		1.50%		0.90%		$57,937,077		0.80%		9/30/20		$58,400,574		$463,497		$0						BD 32		5-Oct		BD 3

		Systematica		8/31/20		$43,506,060						$43,506,060		-3.98%		9/30/20		$41,774,519		($1,731,541)		$0		$43,506,060.41		8-Sep		BD 5-7		5-Oct		BD 3

		Pharo		8/31/20		$42,178,662						$42,178,662		-2.33%		9/30/20		$41,195,899		($982,763)		$0		$42,178,662.14		18-Sep		BD 12-14		2-Oct		BD 2

		Dorsal		8/31/20		$72,821,102						$72,821,102		1.00%		9/30/20		$73,549,313		$728,211		$0		$72,821,102.05		8-Sep		BD 5		1-Oct		BD 1

		PAX		8/31/20		$71,606,635						$71,606,635		0.72%		9/30/20		$72,122,202		$515,568		$0		$71,606,634.63		18-Sep		BD 14-19		5-Oct		BD 3-4

		Glazer		8/31/20		$44,483,725						$44,483,725		2.98%		9/30/20		$45,809,340		$1,325,615		$0		$44,483,725.07		21-Sep		BD 12-15		1-Oct		BD 1

		Garda		8/31/20		$51,626,360						$51,626,360		1.27%		9/30/20		$52,282,015		$655,655		$0		$51,626,360.27		18-Sep		BD 14		2-Oct		BD 2-5

		Marshall Wace		8/31/20		$50,686,034						$50,686,034		0.78%		9/30/20		$51,081,385		$395,351		$0		$50,686,034.00		9-Sep		BD 7		2-Oct		BD 1-2

												$437,697,305		0.31%				$439,066,898		$1,369,592





		Legend

		Blue % = Estimated Performance

		Blue $ = Official Reported NAV







Aug

		Manager		Last NAV		Last NAV		Jul (%)		Jul ($)		Aug MTD		As Of		Aug Est NAV		Aug Change ($)		Distributions		July Final NAV		NAV Received		NAV Expectations		Perf Est Received		Perf Est Expectations

		Anchorage		6/30/20		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		-1.11%		8/31/20		ERROR:#REF!		ERROR:#REF!		$0

		Napier Park		6/30/20		$116,591,938		2.26%		$119,226,916		0.00%		7/31/20		$119,226,916		$0		$0						BD 22

		AQR		7/31/20		$2,851,650				$2,851,650		0.00%		8/31/20		$2,851,650		$0		$0

		Elliott		6/30/20		$56,571,719		1.50%		$57,420,294		0.80%		8/31/20		$57,879,657		$459,362		$0						BD 32		3-Sep		BD 3

		Systematica		8/31/20		$43,506,060				$44,865,152		-3.03%		8/31/20		$43,506,060		($1,359,092)		$0		$44,865,152.38		11-Aug		BD 5-7		3-Sep		BD 3

		Pharo		7/31/20		$41,556,187				$41,556,187		1.49%		8/31/20		$42,175,374		$619,187		$0		$41,556,187.10		18-Aug		BD 12		2-Sep		BD 2

		Dorsal		8/31/20		$72,821,102				$70,478,815		3.32%		8/31/20		$72,821,102		$2,342,287		$0		$70,478,814.56		7-Aug		BD 5		1-Sep		BD 1

		PAX		7/31/20		$71,117,767				$71,117,767		0.72%		8/31/20		$71,629,815		$512,048		$0		$71,117,766.67		25-Aug		BD 17-19		3-Sep		BD 3-4

		Glazer		7/31/20		$44,102,474				$44,102,474		0.80%		8/31/20		$44,455,294		$352,820		$0		$44,102,474.16		18-Aug		BD 12		1-Sep		BD 1

		Garda		7/31/20		$50,390,336				$50,390,336		2.57%		8/31/20		$51,685,368		$1,295,032		$0		$50,390,336.21		20-Aug		BD 14		4-Sep		BD 4-5

		Marshall Wace		8/1/20		$50,000,000				$50,000,000		1.39%		8/31/20		$50,695,000		$695,000		$0								2-Sep		BD 1-2

										$432,782,675		1.14%				$437,699,320		$4,916,644





		Legend

		Blue % = Estimated Performance

		Blue $ = Official Reported NAV







Jul

		Manager		Last NAV		Last NAV		April		May		June		June NAV		July MTD		As Of		July Est NAV		July Change ($)		Distributions		July Final NAV		Date Received		Reporting Estimate

		Anchorage		6/30/20		ERROR:#REF!								ERROR:#REF!		-1.28%		7/31/20		ERROR:#REF!		ERROR:#REF!		$0

		Napier Park		6/30/20		$116,591,938								$116,591,938		2.26%		7/31/20		$119,226,916		$2,634,978		$0						BD 22

		AQR		6/30/20		$2,851,650								$2,851,650		0.00%		7/31/20		$2,851,650		$0		$0

		Elliott		3/31/20		$54,617,068		1.10%		0.80%		1.60%		$56,550,152		1.50%		7/31/20		$57,398,405		$848,252		$0						BD 32

		Systematica		6/30/20		$43,647,811								$43,647,811		2.83%		7/31/20		$44,883,045		$1,235,233		$0		$44,865,152.38		11-Aug		BD 5-7

		Pharo		6/30/20		$40,536,241								$40,536,241		2.59%		7/31/20		$41,586,130		$1,049,889		$0		$41,556,187.10		18-Aug		BD 12

		Dorsal		7/31/20		$70,478,815								$71,153,146		-0.95%		7/31/20		$70,478,815		($674,331)		$0		$70,478,814.56		7-Aug		BD 5

		PAX		6/30/20		$70,510,537								$70,510,537		0.90%		7/31/20		$71,145,132		$634,595		$0						BD 19

		Glazer		6/30/20		$42,765,920								$42,765,920		2.96%		7/31/20		$44,031,791		$1,265,871		$0		$44,102,474.16		18-Aug		BD 12

		Garda		7/1/20		$50,000,000								$50,000,000		0.83%		7/31/20		$50,415,000		$415,000		$0

		Marshall Wace		8/1/20		$0								$0		3.37%		7/31/20		$0		$0		$0

						$491,999,980								$494,607,396		1.50%				$502,016,882		$7,409,486		$0

















Jun

		Manager		Last NAV		Last NAV		April		May		June		Total Est Perf		Est NAV		Change ($)		Distributions		June Final NAV		Date Received		Reporting Estimate

		Anchorage		5/31/20		$137,979,233.00						-0.32%		-0.32%		$137,537,699.45		($441,533.55)		- 0		ERROR:#REF!		20-Jul

		AQR		5/31/20		$2,851,649.68								0.00%		$2,851,649.68		$0.00		- 0

		Elliott		3/31/20		$54,617,068.14		1.10%		0.80%		1.60%		3.54%		$56,550,152.32		$1,933,084.18		- 0						BD 32

		Napier Park		5/31/20		$113,168,832.35						5.98%		5.98%		$119,936,328.52		$6,767,496.17		- 0		$116,591,938.21		31-Jul		BD 22

		Systematica		6/1/20		$45,000,000.00						-2.96%		-2.96%		$43,668,000.00		($1,332,000.00)		- 0		$43,647,811.47		8-Jul		BD 5

		Pharo		6/1/20		$40,000,000.00						1.44%		1.44%		$40,576,000.00		$576,000.00		- 0		$40,536,241.10		17-Jul		BD 12

		Dorsal		6/1/20		$70,000,000.00						1.70%		1.70%		$71,190,000.00		$1,190,000.00		- 0		$71,153,146.00		8-Jul		BD 5

		PAX		6/1/20		$70,000,000.00						0.71%		0.71%		$70,497,000.00		$497,000.00		- 0		$70,510,536.77		28-Jul		BD 19

		Glazer		6/1/20		$40,000,000.00						6.83%		6.83%		$42,732,000.00		$2,732,000.00		- 0		$42,765,920.10		17-Jul		BD 12

		Garda		7/1/20		$50,000,000.00

		Marshall Wace		8/1/20		$50,000,000.00

						$435,637,550.17								2.84%		$448,001,130.52		$12,363,580.35		$0.00

















3-month (Hypo)

		MONTH ENDING		3-month								1/31/21								12/31/20								11/30/20								10/31/20								9/30/20								8/31/20								7/31/20								6/30/20								5/31/20								4/30/20								3/31/20								2/29/20								1/31/20

		Manager		EMV		Change (%)		Change ($)		Cost Basis		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV		EMV		Change (%)		Change ($)		BMV

		Anchorage		$   150,750,872.24		8.56%		$11,886,449.24		$139,878,677.00		$   150,750,872.24		4.10%		$5,937,354.24		$144,813,518.00		$   144,813,518.00		2.35%		$3,329,069.00		$141,484,449.00		$   141,484,449.00		1.89%		$2,620,026.00		$138,864,423.00		$   138,864,423.00		1.35%		$1,856,340.00		$137,008,083.00		$   137,008,083.00		1.99%		$2,673,036.00		$134,335,047.00		$   134,335,047.00		-1.11%		($1,502,703.00)		$135,837,750.00		$   135,837,750.00		-1.26%		($1,729,314.00)		$137,567,064.00		$   137,567,064.00		-0.30%		($412,169.00)		$137,979,233.00		$   137,979,233.00		3.25%		$4,338,089.00		$133,641,144.00		$   133,641,144.00		4.16%		$5,331,865.00		$128,309,279.00		$   128,309,279.00		-10.55%		($15,128,821.00)		$143,438,100.00		$   143,438,100.00		0.39%		$558,681.00		$142,879,419.00		$   142,879,419.00		2.15%		$3,000,742.00		$139,878,677.00

		Napier Park		$   141,629,006.98		5.97%		$7,976,054.50		$143,800,000.00		$   139,494,737.50		1.31%		$1,798,157.46		$137,696,580.04		$   137,696,580.04		3.03%		$4,043,627.56		$133,652,952.48		$   133,652,952.48		3.68%		$4,743,568.31		$128,909,384.17		$   128,909,384.17		3.65%		$4,534,834.82		$124,374,549.35		$   124,374,549.35		1.74%		$2,131,995.84		$122,242,553.51		$   122,242,553.51		1.87%		$2,243,931.25		$119,998,622.26		$   119,998,622.26		2.92%		$3,406,684.05		$116,591,938.21		$   116,591,938.21		3.02%		$3,423,105.86		$113,168,832.35		$   113,168,832.35		5.40%		$5,799,342.52		$107,369,489.83		$   107,369,489.83		0.08%		$89,299.50		$107,280,190.33		$   107,280,190.33		-25.86%		($37,420,768.96)		$144,700,959.29		$   144,700,959.29		-0.10%		($138,150.95)		$144,839,110.24		$   144,839,110.24		0.72%		$1,039,110.24		$143,800,000.00

		AQR		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		0.00%		$0.00		$2,851,649.68		$   2,851,649.68		-3.99%		($2,368,125.85)		$59,315,635.00		$   59,315,635.00		-6.60%		($4,193,584.00)		$63,509,219.00		$   63,509,219.00		-3.66%		($2,415,438.00)		$65,924,657.00		$   65,924,657.00		-3.39%		($2,312,295.00)		$68,236,952.00		$   68,236,952.00		-1.79%		($1,242,593.00)		$69,479,545.00

		Elliott		$   62,006,361.84		5.54%		$3,252,932.64		$58,753,429.19		$   61,029,883.70		0.80%		$484,364.16		$60,545,519.54		$   60,545,519.54		3.05%		$1,792,090.35		$58,753,429.19		$   58,753,429.19		0.40%		$234,077.41		$58,519,351.78		$   58,519,351.78		0.20%		$116,805.09		$58,402,546.69		$   58,402,546.69		0.80%		$465,469.63		$57,937,077.06		$   57,937,077.06		0.90%		$516,782.65		$57,420,294.41		$   57,420,294.41		1.50%		$848,575.78		$56,571,718.63		$   56,571,718.63		1.64%		$912,338.36		$55,659,380.27		$   55,659,380.27		0.70%		$386,907.31		$55,272,472.96		$   55,272,472.96		1.20%		$655,404.82		$54,617,068.14		$   54,617,068.14		-0.46%		($254,431.31)		$54,871,499.45		$   54,871,499.45		1.80%		$970,222.98		$53,901,276.47		$   53,901,276.47		0.30%		$161,220.17		$53,740,056.30

		Systematica		$   44,951,374.97		7.04%		$2,956,134.52		$41,995,240.45		$   44,107,277.44		-3.82%		($1,750,425.94)		$45,857,703.38		$   45,857,703.38		9.20%		$3,862,462.93		$41,995,240.45		$   41,995,240.45		2.74%		$1,121,050.69		$40,874,189.76		$   40,874,189.76		-2.20%		($917,855.21)		$41,792,044.97		$   41,792,044.97		-3.94%		($1,714,015.44)		$43,506,060.41		$   43,506,060.41		-3.03%		($1,359,091.97)		$44,865,152.38		$   44,865,152.38		2.79%		$1,217,340.91		$43,647,811.47		$   43,647,811.47		-3.00%		($1,352,188.53)		$45,000,000.00

		Pharo		$   43,357,139.02		-0.56%		($245,099.62)		$43,602,238.64		$   44,687,559.02		-2.00%		($911,092.57)		$45,598,651.59		$   45,598,651.59		4.58%		$1,996,412.95		$43,602,238.64		$   43,602,238.64		4.68%		$1,948,586.01		$41,653,652.63		$   41,653,652.63		1.07%		$439,138.38		$41,214,514.25		$   41,214,514.25		-2.29%		($964,147.89)		$42,178,662.14		$   42,178,662.14		1.50%		$622,475.04		$41,556,187.10		$   41,556,187.10		2.52%		$1,019,946.00		$40,536,241.10		$   40,536,241.10		1.34%		$536,241.10		$40,000,000.00

		Dorsal		$   77,585,318.64		5.27%		$3,886,391.39		$73,698,927.25		$   73,964,287.76		-1.46%		($1,094,554.83)		$75,058,842.59		$   75,058,842.59		1.85%		$1,359,915.34		$73,698,927.25		$   73,698,927.25		-1.01%		($748,952.58)		$74,447,879.83		$   74,447,879.83		1.27%		$934,590.40		$73,513,289.43		$   73,513,289.43		0.95%		$692,187.38		$72,821,102.05		$   72,821,102.05		3.32%		$2,342,287.49		$70,478,814.56		$   70,478,814.56		-0.95%		($674,331.44)		$71,153,146.00		$   71,153,146.00		1.65%		$1,153,146.00		$70,000,000.00

		PAX		$   76,057,863.63		3.90%		$2,854,386.57		$73,203,477.06		$   75,531,385.57		1.15%		$856,971.78		$74,674,413.79		$   74,674,413.79		2.01%		$1,470,936.73		$73,203,477.06		$   73,203,477.06		0.70%		$505,812.51		$72,697,664.55		$   72,697,664.55		0.88%		$634,208.86		$72,063,455.69		$   72,063,455.69		0.64%		$456,821.06		$71,606,634.63		$   71,606,634.63		0.69%		$488,867.96		$71,117,766.67		$   71,117,766.67		0.86%		$607,229.90		$70,510,536.77		$   70,510,536.77		0.73%		$510,536.77		$70,000,000.00

		Glazer		$   63,375,820.17		26.64%		$13,330,083.15		$50,045,737.02		$   61,640,209.66		9.77%		$5,484,792.95		$56,155,416.71		$   56,155,416.71		12.21%		$6,109,679.69		$50,045,737.02		$   50,045,737.02		10.05%		$4,569,206.39		$45,476,530.63		$   45,476,530.63		-0.93%		($425,552.11)		$45,902,082.74		$   45,902,082.74		3.19%		$1,418,357.67		$44,483,725.07		$   44,483,725.07		0.86%		$381,250.91		$44,102,474.16		$   44,102,474.16		3.13%		$1,336,554.06		$42,765,920.10		$   42,765,920.10		6.91%		$2,765,920.10		$40,000,000.00

		Garda		$   54,532,750.17		1.71%		$917,090.78		$53,615,659.39		$   55,558,275.69		3.29%		$1,770,885.45		$53,787,390.24		$   53,787,390.24		0.32%		$171,730.85		$53,615,659.39		$   53,615,659.39		2.01%		$1,058,305.39		$52,557,354.00		$   52,557,354.00		0.49%		$256,206.04		$52,301,147.96		$   52,301,147.96		1.31%		$674,787.69		$51,626,360.27		$   51,626,360.27		2.45%		$1,236,024.06		$50,390,336.21		$   50,390,336.21		0.78%		$390,336.21		$50,000,000.00

		Marshall Wace		$   57,203,472.23		7.01%		$3,749,403.27		$50,109,217.22		$   54,617,153.15		-1.44%		($798,826.43)		$55,393,734.89		$   55,393,734.89		3.72%		$1,984,991.34		$53,387,252.37		$   53,387,252.37		3.46%		$1,787,138.43		$51,578,832.49		$   51,578,832.49		0.94%		$482,223.81		$51,075,489.50		$   51,075,489.50		0.77%		$389,455.50		$50,686,034.00		$   50,686,034.00		1.37%		$686,034.00		$50,000,000.00

		Millennium		$   10,767,184.66		5.69%		$580,119.31		$10,187,065.35		$   10,531,664.96		0.58%		$60,851.95		$5,470,813.01		$   5,470,813.01		5.47%		$283,747.66		$5,187,065.35		$   5,187,065.35		2.71%		$137,036.21		$5,050,029.14		$   5,050,029.14		1.00%		$50,029.14		$5,000,000.00

		Portable Alpha		$   785,068,814.23		6.90%		$51,143,945.76		$741,741,318.25		$   774,764,956.36		1.56%		$11,838,478.21		$757,904,233.46		$   757,904,233.46		3.61%		$26,404,664.40		$731,478,077.88		$   731,478,077.88		2.52%		$17,975,854.77		$713,480,941.66		$   713,480,941.66		1.13%		$7,960,969.22		$705,498,853.26		$   700,498,853.26		0.90%		$6,223,947.44		$694,274,905.82		$   694,274,905.82		0.82%		$5,655,858.39		$688,619,047.43		$   638,619,047.43		1.02%		$6,423,021.47		$632,196,025.96		$   582,196,025.96		1.31%		$7,536,930.66		$574,659,095.30		$   309,659,095.30		2.29%		$8,156,212.98		$355,598,741.79		$355,598,741.79		0.53%		$1,882,985.32		$353,715,756.47		$353,715,756.47		-13.50%		($55,219,459.27)		$408,935,215.74		$408,935,215.74		-0.22%		($921,541.97)		$409,856,757.71		$409,856,757.71		0.73%		$2,958,479.41		$406,898,278.30

		Financing Cost						($720,665.00)								($251,926.00)								($255,950.00)								($212,789.00)								($247,678.00)								($218,878.23)								($209,510.41)								($474,285.62)								($263,199.72)								($83,254.88)								($318,250.08)								($522,722.00)								($662,358.00)								($488,668.14)

						6.80%		$50,423,280.76						1.53%		$11,586,552.21						3.57%		$26,148,714.40						2.49%		$17,763,065.77						1.09%		$7,713,291.22						0.86%		$6,005,069.21						0.79%		$5,446,347.98						0.94%		$5,948,735.85						1.27%		$7,273,730.94						2.27%		$8,072,958.10						0.44%		$1,564,735.24						-13.63%		($55,742,181.27)						-0.39%		($1,583,899.97)						0.61%		$2,469,811.27



		Cash Return						($68.00)								($351.00)								$3.00								$280.00								$182.00								$432.00								($182.00)								$872.00								($2,116.00)								$2,293.00								$1,069.00								$8,700.00								$33,528.00								$28,130.00

		Beta Return (on 5% cash margin)		$41,319,411.28		0.23%		$1,788,438.00		$39,889,696.50		$40,777,102.97		-0.44%		($3,470,522.00)		$39,889,696.50		$39,889,696.50		0.09%		$670,518.00		$38,498,846.20		$38,498,846.20		0.61%		$4,588,442.00		$37,551,628.51		$37,551,628.51		-0.28%		($2,091,601.00)		$37,131,518.59		$36,868,360.70		-0.04%		($259,044.77)		$36,540,784.52		$36,540,784.52		-0.51%		($3,696,687.59)		$36,243,107.76		$33,611,528.81		1.15%		$7,630,146.62		$33,273,475.05		$30,641,896.10		0.47%		$2,865,008.54		$30,245,215.54		$16,297,847.12		0.47%		$1,759,412.94		$18,715,723.25		$18,715,723.25		2.01%		$7,485,872.78		$18,616,618.76		$18,616,618.76		-0.63%		($2,709,230.00)		$21,522,906.09		$21,522,906.09		1.82%		$7,837,452.00		$21,571,408.30		$21,571,408.30		1.93%		$8,248,454.21		$21,415,698.86

		Bonds+ Portable Alpha		$   826,388,225.50		6.68%		$52,211,650.76		$781,631,014.75		$   815,542,059.33		1.02%		$8,115,679.21		$797,793,929.96		$   797,793,929.96		3.48%		$26,819,235.40		$769,976,924.08		$   769,976,924.08		2.98%		$22,351,787.77		$751,032,570.17		$   751,032,570.17		0.76%		$5,621,872.22		$742,630,371.85		$   737,367,213.96		0.79%		$5,746,456.44		$730,815,690.34		$   730,815,690.34		0.24%		$1,749,478.39		$724,862,155.19		$672,230,576.24		2.04%		$13,579,754.47		$665,469,501.01		$612,837,922.06		1.68%		$10,136,623.49		$604,904,310.84		$   325,956,942.42		2.63%		$9,834,664.04		$374,314,465.04		$374,314,465.04		2.43%		$9,051,677.01		$372,332,375.23		$372,332,375.23		-13.58%		($58,442,711.27)		$430,458,121.83		$430,458,121.83		1.46%		$6,287,080.03		$431,428,166.01		$431,428,166.01		2.51%		$10,746,395.48		$428,313,977.16



		HFRI Index



		Parametric		3-month								January 2021 Synthetic Summary								December 2020 Synthetic Summary								November 2020 Synthetic Summary								October 2020 Synthetic Summary								September 2020 Synthetic Summary								August 2020 Synthetic Summary								July 2020 Synthetic Summary								June 2020 Synthetic Summary								May 2020 Synthetic Summary								April 2020 Synthetic Summary								MTD as of 3/31/2020								MTD as of 2/28/2020								MTD as of 1/31/2020

		Cash Return								($68)								($351)								$3								$280								$182								$432								($182)								$872								($2,116)								$2,293								$1,069								$8,700								$33,528								$28,130

		Financing Costs								($720,665)								($251,926)								($255,950)								($212,789)								($247,678)								($218,878)								($209,510)								($474,286)								($263,200)								($83,255)								($318,250)								($522,722)								($662,358)								($488,668)

		PERA Syn Beta Return								$1,788,438								($3,470,522)								$670,518								$4,588,442								($2,091,601)								($259,045)								($3,696,688)								$7,630,147								$2,865,009								$1,759,413								$7,485,873								($2,709,230)								$7,837,452								$8,248,454

		Barc US Agg Performance (%)								0.40%								-0.72%								0.14%								0.98%								-0.45%								-0.05%								-0.81%								1.49%								0.63%								0.47%								1.78%								-0.59%								1.80%								1.92%

		check								0.39%







P&L

		Inception Expectations		Alpha Engine		US Agg		Bonds+ Alpha		Elliott		SAM		Pharo		Dorsal		PAX		Glazer		Garda		MW		Millennium		AQR		Napier		Anchorage

		Inception Date								1/1/20		6/1/20		6/1/20		6/1/20		6/1/20		6/1/20		7/1/20		8/1/20		10/1/20		1/1/20		1/1/20		1/1/20

		Historic Sharpe								2.375		0.94		0.90		1.40		1.80		1.40		1.30		1.20		2.40		1.525		2.20		2.38

		Haircut								50%		47%		44%		50%		50%		50%		50%		50%		50%		50%		50%		50%

		Expected Sharpe								1.19		0.50		0.50		0.70		0.90		0.70		0.65		0.60		1.20		0.76		1.10		1.19

		Historic Vol								4.00%		9.80%		12.5%		5.20%		3.60%		3.80%		5.00%		8.25%		4.25%		12.00%		3.00%		4.00%

		LT TED Spread								0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%

		PA Alpha		1.81%		2.85%		6.45%		4.00%		4.15%		5.5%		2.89%		2.49%		1.91%		2.50%		4.20%		4.35%		8.40%		2.55%		4.00%

		PA TE		3.57%		5.15%				4.00%		9.80%		12.5%		5.20%		3.60%		3.80%		5.00%		8.25%		4.25%		12.00%		3.00%		4.00%

		PA IR		0.51		0.19				1.00		0.42		0.44		0.56		0.69		0.50		0.50		0.51		1.02		0.70		0.85		1.00

		Allocation		$776,898,278		$40,889,383		$817,787,661		$53,740,056		$45,000,000		$40,000,000		$70,000,000		$70,000,000		$40,000,000		$50,000,000		$50,000,000		$5,000,000		$69,479,545		$143,800,000		$139,878,677

		PA P&L		$29,412,931		$23,306,948		$52,719,879		$2,149,602		$1,867,500		$2,200,000		$2,023,000		$1,743,000		$764,000		$1,250,000		$2,100,000		$217,500		$5,836,282		$3,666,900		$5,595,147

		Alpha Engine Weight		100.00%						6.92%		5.79%		5.15%		9.01%		9.01%		5.15%		6.44%		6.44%		0.64%



		Manager P&L Targets

		Months		14		14		14		14		9		9		9		9		9		8		7		5		5		7		5

		Expected YTD		$18,007,073		$27,191,440		$45,198,513		$2,507,869		$1,400,625		$1,650,000		$1,517,250		$1,307,250		$573,000		$833,333		$1,225,000		$90,625		$2,431,784		$2,139,025		$2,331,311

		Actual YTD		$21,983,448		$17,103,649		$39,087,097		$8,266,306		($48,625)		$3,357,139		$7,585,319		$6,057,864		$23,375,820		$4,532,750		$7,094,255		$767,185		($12,532,036)		($24,573,084)		($1,899,444)

		Excess/(Shortfall)		$3,976,375		($10,087,791)		($6,111,416)		$5,758,436		($1,449,250)		$1,707,139		$6,068,069		$4,750,614		$22,802,820		$3,699,417		$5,869,255		$676,560		($14,963,820)		($26,712,109)		($4,230,755)

		Annualized Pace		$694,497		$14,660,270		$15,354,767		$7,085,405		($37,819)		$2,611,108		$5,899,692		$4,711,672		$18,181,193		$3,399,563		$5,067,325		$460,311				($42,125,287)		($4,558,666)



		Go Forward Expectations

		As of Date								1/31/21		1/31/21		1/31/21		1/31/21		1/31/21		1/31/21		1/31/21		1/31/21		1/31/21		7/31/20		7/31/20		6/30/20

		Historic Sharpe								2.00		0.63		0.97		1.43		1.92		1.46		1.49		1.25		2.46		-0.14		0.23		1.09

		Haircut								50%		21%		48%		50%		50%		50%		50%		50%		50%		457%		-117%		50%

		Expected Sharpe								1.00		0.50		0.50		0.72		0.96		0.73		0.75		0.625		1.23		0.50		0.50		0.55

		Historic Vol								4.38%		10.84%		12.38%		5.19%		3.72%		6.88%		5.02%		8.22%		4.33%		9.37%		9.65%		6.90%

		LT TED Spread								0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%

		PA Alpha		3.75%		2.85%		6.44%		3.63%		4.67%		5.44%		2.96%		2.82%		4.27%		2.99%		4.39%		4.58%		3.94%		4.08%		3.01%

		PA TE		3.57%		5.15%				4.38%		10.84%		12.38%		5.19%		3.72%		6.88%		5.02%		8.22%		4.33%		9.37%		9.65%		6.90%

		PA IR		1.05		0.19				0.83		0.43		0.44		0.57		0.76		0.62		0.60		0.53		1.06		0.42		0.42		0.44

		Allocation		$492,688,935		$25,930,997		$518,619,932		$62,006,362		$44,951,375		$43,357,139		$77,585,319		$76,057,864		$63,375,820		$54,532,750		$57,203,472		$10,767,185		$2,851,650		$0		$0

		PA P&L		$18,604,471		$14,780,668		$33,385,140		$2,250,831		$2,099,229		$2,358,628		$2,297,185		$2,145,744		$2,707,669		$1,630,475		$2,509,802		$492,696		$112,212		$0		$0

		Alpha Engine Weight		100.00%						12.59%		9.12%		8.80%		15.75%		15.44%		12.86%		11.07%		11.61%		2.19%



		Long-Short Alpha Guidelines		Target*

		Ex ante excess return target		3.50%

		Ex ante TE target		4.50%

		Ex ante IR target		0.78

		Allocation		$492,688,935

		Book P&L Target		$17,244,113

		*Per Risk Budget



				Alpha Engine*		US Agg**

		Annualized Return (%)		9.73%		2.85%

		Annualized Volatility		3.57%		5.15%

		Risk Free Rate		1.39%		1.85%

		Sharpe		2.34		0.19

		*Per Albourne Destination Portfolio Aug 1 (Updated July 2020) Proforma Report (Historic, Annualized Since Inception)

		**Per Wilshire 2020 Asset Allocation Report (2020 forward-looking projections)





P&L Chart



Actual YTD	

Alpha Engine	US Agg	Bonds+ Alpha	Elliott	SAM	Pharo	Dorsal	PAX	Glazer	Garda	MW	Millennium	AQR	Napier	Anchorage	21983447.969007116	17103648.652928755	39087096.621935874	8266305.5354611296	-48625.030000001192	3357139.0200000033	7585318.6400000006	6057863.6299999952	23375820.170000002	4532750.1700000018	7094255.0099999979	767184.66000000015	-12532035.850000001	-24573083.986454006	-1899444	









P&L (-Old)

		Inception Expectations		Alpha Engine		US Agg		Bonds+ Alpha		Elliott		SAM		Pharo		Dorsal		PAX		Glazer		Garda		MW		Millennium				AQR		NapierCredit		AnchorageCredit

		Inception Date								1/1/20		6/1/20		6/1/20		6/1/20		6/1/20		6/1/20		7/1/20		8/1/20		10/1/20				1/1/20		1/1/20		1/1/20

		Historic Sharpe								2.375		0.94		0.90		1.40		1.80		1.40		1.30		1.20		2.40				1.525		2.20		2.38

		Haircut								50%		47%		44%		50%		50%		50%		50%		50%		50%				50%		50%		50%

		Expected Sharpe								1.19		0.50		0.50		0.70		0.90		0.70		0.65		0.60		1.20				0.76		1.10		1.19

		Historic Vol								4.00%		9.80%		12.5%		5.20%		3.60%		3.80%		5.00%		8.25%		4.25%				12.00%		3.00%		4.00%

		LT TED Spread								0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%				0.75%		0.75%		0.75%

		PA Alpha		3.33%		2.85%		6.06%		4.00%		4.15%		5.5%		2.89%		2.49%		1.91%		2.50%		4.20%		4.35%				8.40%		2.55%		4.00%

		PA TE		3.57%		5.15%				4.00%		9.80%		12.5%		5.20%		3.60%		3.80%		5.00%		8.25%		4.25%				12.00%		3.00%		4.00%

		PA IR		0.93		0.19				1.00		0.42		0.44		0.56		0.69		0.50		0.50		0.51		1.02				0.70		0.85		1.00

		Allocation		$423,740,056		$22,302,108		$446,042,165		$53,740,056		$45,000,000		$40,000,000		$70,000,000		$70,000,000		$40,000,000		$50,000,000		$50,000,000		$5,000,000				$69,479,545		$143,800,000		$139,878,677

		PA P&L		$14,314,602		$12,712,202		$27,026,804		$2,149,602		$1,867,500		$2,200,000		$2,023,000		$1,743,000		$764,000		$1,250,000		$2,100,000		$217,500				$5,836,282		$3,666,900		$5,595,147

		Alpha Engine Weight		100.00%						12.68%		10.62%		9.44%		16.52%		16.52%		9.44%		11.80%		11.80%		1.18%



		Manager P&L Targets

		Months		12		12		12		14		9		9		9		9		9		8		7		5				5		13		13

		Expected YTD		$11,104,953		$12,712,202		$23,817,154		$2,507,869		$1,400,625		$1,650,000		$1,517,250		$1,307,250		$573,000		$833,333		$1,225,000		$90,625				$2,431,784		$3,972,475		$6,061,409

		Actual YTD		$60,988,012		$17,103,649		$78,091,660		$8,266,306		($48,625)		$3,357,139		$7,585,319		$6,057,864		$23,375,820		$4,532,750		$7,094,255		$767,185				($12,532,036)		($2,170,993)		$10,872,195

		Excess/(Shortfall)		$49,883,059		$4,391,447		$54,274,506		$5,758,436		($1,449,250)		$1,707,139		$6,068,069		$4,750,614		$22,802,820		$3,699,417		$5,869,255		$676,560				($14,963,820)		($6,143,468)		$4,810,786

		Annualized Pace		$47,378,449		$17,103,649		$64,482,098		$7,085,405		($37,819)		$2,611,108		$5,899,692		$4,711,672		$18,181,193		$3,399,563		$5,067,325		$460,311						($2,003,994)		$10,035,873



		Go Forward Expectations

		As of Date								1/31/21		1/31/21		1/31/21		1/31/21		1/31/21		1/31/21		1/31/21		1/31/21		1/31/21				7/31/20		7/31/20		6/30/20

		Historic Sharpe								2.00		0.63		0.97		1.43		1.92		1.46		1.49		1.25		2.46				-0.14		0.45		1.13

		Haircut								50%		21%		48%		50%		50%		50%		50%		50%		50%				457%		-11%		50%

		Expected Sharpe								1.00		0.50		0.50		0.72		0.96		0.73		0.75		0.625		1.23				0.50		0.50		0.57

		Historic Vol								4.38%		10.84%		12.38%		5.19%		3.72%		6.88%		5.02%		8.22%		4.33%				9.37%		9.82%		6.89%

		LT TED Spread								0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%				0.75%		0.75%		0.75%

		PA Alpha		3.78%		2.85%		6.44%		3.63%		4.67%		5.44%		2.96%		2.82%		4.27%		2.99%		4.39%		4.58%				3.94%		4.16%		3.14%

		PA TE		3.57%		5.15%				4.38%		10.84%		12.38%		5.19%		3.72%		6.88%		5.02%		8.22%		4.33%				9.37%		9.82%		6.89%

		PA IR		1.06		0.19				0.83		0.43		0.44		0.57		0.76		0.62		0.60		0.53		1.06				0.42		0.42		0.46

		Allocation		$489,837,285		$25,780,910		$515,618,195		$62,006,362		$44,951,375		$43,357,139		$77,585,319		$76,057,864		$63,375,820		$54,532,750		$57,203,472		$10,767,185				$2,851,650		$141,629,007		$150,750,872

		PA P&L		$18,492,259		$14,695,119		$33,187,378		$2,250,831		$2,099,229		$2,358,628		$2,297,185		$2,145,744		$2,707,669		$1,630,475		$2,509,802		$492,696				$112,212		$5,891,767		$4,737,874

		Alpha Engine Weight		100.00%						12.66%		9.18%		8.85%		15.84%		15.53%		12.94%		11.13%		11.68%		2.20%



		Long-Short Alpha Guidelines		Target*

		Ex ante excess return target		3.50%

		Ex ante TE target		4.50%

		Ex ante IR target		0.78

		Allocation		$489,837,285

		Book P&L Target		$17,144,305

		*Per Risk Budget



				Alpha Engine*		US Agg**

		Annualized Return (%)		9.73%		2.85%

		Annualized Volatility		3.57%		5.15%

		Risk Free Rate		1.39%		1.85%

		Sharpe		2.34		0.19

		*Per Albourne Destination Portfolio Aug 1 (Updated July 2020) Proforma Report (Historic, Annualized Since Inception)

		**Per Wilshire 2020 Asset Allocation Report (2020 forward-looking projections)





Chart (-Old)



Actual YTD	

Alpha Engine	US Agg	Bonds+ Alpha	Elliott	SAM	Pharo	Dorsal	PAX	Glazer	Garda	MW	Millennium	60988011.805461124	17103648.652928755	78091660.458389878	8266305.5354611296	-48625.030000001192	3357139.0200000033	7585318.6400000006	6057863.6299999952	23375820.170000002	4532750.1700000018	7094255.0099999979	767184.66000000015	









P&L (+Old)

		Inception Expectations		Alpha Engine		US Agg		Bonds+ Alpha		Elliott		SAM		Pharo		Dorsal		PAX		Glazer		Garda		MW		Millennium		AQR		NapierCredit		AnchorageCredit

		Inception Date								1/1/20		6/1/20		6/1/20		6/1/20		6/1/20		6/1/20		7/1/20		8/1/20		10/1/20		1/1/20		1/1/20		1/1/20

		Historic Sharpe								2.375		0.94		0.90		1.40		1.80		1.40		1.30		1.20		2.40		1.525		2.20		2.38

		Haircut								50%		47%		44%		50%		50%		50%		50%		50%		50%		50%		50%		50%

		Expected Sharpe								1.19		0.50		0.50		0.70		0.90		0.70		0.65		0.60		1.20		0.76		1.10		1.19

		Historic Vol								4.00%		9.80%		12.5%		5.20%		3.60%		3.80%		5.00%		8.25%		4.25%		12.00%		3.00%		4.00%

		LT TED Spread								0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%

		PA Alpha		1.81%		2.85%		6.45%		4.00%		4.15%		5.5%		2.89%		2.49%		1.91%		2.50%		4.20%		4.35%		8.40%		2.55%		4.00%

		PA TE		3.57%		5.15%				4.00%		9.80%		12.5%		5.20%		3.60%		3.80%		5.00%		8.25%		4.25%		12.00%		3.00%		4.00%

		PA IR		0.51		0.19				1.00		0.42		0.44		0.56		0.69		0.50		0.50		0.51		1.02		0.70		0.85		1.00

		Allocation		$776,898,278		$40,889,383		$817,787,661		$53,740,056		$45,000,000		$40,000,000		$70,000,000		$70,000,000		$40,000,000		$50,000,000		$50,000,000		$5,000,000		$69,479,545		$143,800,000		$139,878,677

		PA P&L		$29,412,931		$23,306,948		$52,719,879		$2,149,602		$1,867,500		$2,200,000		$2,023,000		$1,743,000		$764,000		$1,250,000		$2,100,000		$217,500		$5,836,282		$3,666,900		$5,595,147

		Alpha Engine Weight		100.00%						6.92%		5.79%		5.15%		9.01%		9.01%		5.15%		6.44%		6.44%		0.64%



		Manager P&L Targets

		Months		13		13		13		14		9		9		9		9		9		8		7		5		5		13		13

		Expected YTD		$23,570,621		$25,249,194		$48,819,815		$2,507,869		$1,400,625		$1,650,000		$1,517,250		$1,307,250		$573,000		$833,333		$1,225,000		$90,625		$2,431,784		$3,972,475		$6,061,409

		Actual YTD		$57,157,178		$17,103,649		$74,260,827		$8,266,306		($48,625)		$3,357,139		$7,585,319		$6,057,864		$23,375,820		$4,532,750		$7,094,255		$767,185		($12,532,036)		($2,170,993)		$10,872,195

		Excess/(Shortfall)		$33,586,557		($8,145,545)		$25,441,012		$5,758,436		($1,449,250)		$1,707,139		$6,068,069		$4,750,614		$22,802,820		$3,699,417		$5,869,255		$676,560		($14,963,820)		($6,143,468)		$4,810,786

		Annualized Pace		$55,410,328		$15,787,983		$71,198,312		$7,085,405		($37,819)		$2,611,108		$5,899,692		$4,711,672		$18,181,193		$3,399,563		$5,067,325		$460,311				($2,003,994)		$10,035,873



		Go Forward Expectations

		As of Date								1/31/21		1/31/21		1/31/21		1/31/21		1/31/21		1/31/21		1/31/21		1/31/21		1/31/21		7/31/20		7/31/20		6/30/20

		Historic Sharpe								2.00		0.63		0.97		1.43		1.92		1.46		1.49		1.25		2.46		-0.14		0.45		1.13

		Haircut								50%		21%		48%		50%		50%		50%		50%		50%		50%		457%		-11%		50%

		Expected Sharpe								1.00		0.50		0.50		0.72		0.96		0.73		0.75		0.625		1.23		0.50		0.50		0.57

		Historic Vol								4.38%		10.84%		12.38%		5.19%		3.72%		6.88%		5.02%		8.22%		4.33%		9.37%		9.82%		6.89%

		LT TED Spread								0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%

		PA Alpha		2.36%		2.85%		6.39%		3.63%		4.67%		5.44%		2.96%		2.82%		4.27%		2.99%		4.39%		4.58%		3.94%		4.16%		3.14%

		PA TE		3.57%		5.15%				4.38%		10.84%		12.38%		5.19%		3.72%		6.88%		5.02%		8.22%		4.33%		9.37%		9.82%		6.89%

		PA IR		0.66		0.19				0.83		0.43		0.44		0.57		0.76		0.62		0.60		0.53		1.06		0.42		0.42		0.46

		Allocation		$785,068,814		$41,319,411		$826,388,226		$62,006,362		$44,951,375		$43,357,139		$77,585,319		$76,057,864		$63,375,820		$54,532,750		$57,203,472		$10,767,185		$2,851,650		$141,629,007		$150,750,872

		PA P&L		$29,234,112		$23,552,064		$52,786,176		$2,250,831		$2,099,229		$2,358,628		$2,297,185		$2,145,744		$2,707,669		$1,630,475		$2,509,802		$492,696		$112,212		$5,891,767		$4,737,874

		Alpha Engine Weight		100.00%						7.90%		5.73%		5.52%		9.88%		9.69%		8.07%		6.95%		7.29%		1.37%



		Long-Short Alpha Guidelines		Target*

		Ex ante excess return target		3.50%

		Ex ante TE target		4.50%

		Ex ante IR target		0.78

		Allocation		$785,068,814

		Book P&L Target		$27,477,408

		*Per Risk Budget



				Alpha Engine*		US Agg**

		Annualized Return (%)		9.73%		2.85%

		Annualized Volatility		3.57%		5.15%

		Risk Free Rate		1.39%		1.85%

		Sharpe		2.34		0.19

		*Per Albourne Destination Portfolio Aug 1 (Updated July 2020) Proforma Report (Historic, Annualized Since Inception)

		**Per Wilshire 2020 Asset Allocation Report (2020 forward-looking projections)





Chart (+Old)



Actual YTD	

Alpha Engine	US Agg	Bonds+ Alpha	Elliott	SAM	Pharo	Dorsal	PAX	Glazer	Garda	MW	Millennium	AQR	NapierCredit	AnchorageCredit	57157178.177211121	17103648.652928755	74260826.830139875	8266305.5354611296	-48625.030000001192	3357139.0200000033	7585318.6400000006	6057863.6299999952	23375820.170000002	4532750.1700000018	7094255.0099999979	767184.66000000015	-12532035.850000001	-2170993.0162499994	10872195.237999998	









P&L (+New)

		Inception Expectations		Alpha Engine		US Agg		Bonds+ Alpha		Elliott		SAM		Pharo		Dorsal		PAX		Glazer		Garda		MW		Millennium		Two Sigma		Alphadyne		DE Shaw				AQR		Napier		Anchorage

		Inception Date								1/1/20		6/1/20		6/1/20		6/1/20		6/1/20		6/1/20		7/1/20		8/1/20		10/1/20										1/1/20		1/1/20		1/1/20

		Historic Sharpe								2.375		0.94		0.90		1.40		1.80		1.40		1.30		1.20		2.40										1.525		2.20		2.38

		Haircut								50%		47%		44%		50%		50%		50%		50%		50%		50%										50%		50%		50%

		Expected Sharpe								1.19		0.50		0.50		0.70		0.90		0.70		0.65		0.60		1.20										0.76		1.10		1.19

		Historic Vol								4.00%		9.80%		12.5%		5.20%		3.60%		3.80%		5.00%		8.25%		4.25%										12.00%		3.00%		4.00%

		LT TED Spread								0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%										0.75%		0.75%		0.75%

		PA Alpha		3.33%		2.85%		6.06%		4.00%		4.15%		5.5%		2.89%		2.49%		1.91%		2.50%		4.20%		4.35%										8.40%		2.55%		4.00%

		PA TE		2.99%		5.15%				4.00%		9.80%		12.5%		5.20%		3.60%		3.80%		5.00%		8.25%		4.25%										12.00%		3.00%		4.00%

		PA IR		1.11		0.19				1.00		0.42		0.44		0.56		0.69		0.50		0.50		0.51		1.02										0.70		0.85		1.00

		Allocation		$423,740,056		$22,302,108		$446,042,165		$53,740,056		$45,000,000		$40,000,000		$70,000,000		$70,000,000		$40,000,000		$50,000,000		$50,000,000		$5,000,000										$69,479,545		$143,800,000		$139,878,677

		PA P&L		$14,314,602		$12,712,202		$27,026,804		$2,149,602		$1,867,500		$2,200,000		$2,023,000		$1,743,000		$764,000		$1,250,000		$2,100,000		$217,500										$5,836,282		$3,666,900		$5,595,147

		Alpha Engine Weight		100.00%						12.68%		10.62%		9.44%		16.52%		16.52%		9.44%		11.80%		11.80%		1.18%



		Manager P&L Targets

		Months		13		13		13		14		9		9		9		9		9		8		7		5										5		7		5

		Expected YTD		$11,104,953		$13,771,552		$24,876,504		$2,507,869		$1,400,625		$1,650,000		$1,517,250		$1,307,250		$573,000		$833,333		$1,225,000		$90,625										$2,431,784		$2,139,025		$2,331,311

		Actual YTD		$60,988,012		$17,103,649		$78,091,660		$8,266,306		($48,625)		$3,357,139		$7,585,319		$6,057,864		$23,375,820		$4,532,750		$7,094,255		$767,185										($12,532,036)		($24,573,084)		($1,899,444)

		Excess/(Shortfall)		$49,883,059		$3,332,097		$53,215,156		$5,758,436		($1,449,250)		$1,707,139		$6,068,069		$4,750,614		$22,802,820		$3,699,417		$5,869,255		$676,560										($14,963,820)		($26,712,109)		($4,230,755)

		Annualized Pace		$47,685,323		$15,787,983		$63,473,307		$7,085,405		($37,819)		$2,611,108		$5,899,692		$4,711,672		$18,181,193		$3,399,563		$5,067,325		$767,185



		Go Forward Expectations

		As of Date								1/31/21		1/31/21		1/31/21		1/31/21		1/31/21		1/31/21		1/31/21		1/31/21		1/31/21		1/31/21		1/31/21		1/31/21				7/31/20		7/31/20		6/30/20

		Historic Sharpe								2.00		0.63		0.97		1.43		1.92		1.46		1.49		1.25		2.46		1.24		1.74		1.88				-0.14		0.23		1.09

		Haircut								50%		21%		48%		50%		50%		50%		50%		50%		50%		50%		50%		50%				457%		-117%		50%

		Expected Sharpe								1.00		0.50		0.50		0.72		0.96		0.73		0.75		0.625		1.23		0.62		0.87		0.94				0.50		0.50		0.55

		Historic Vol								4.38%		10.84%		12.38%		5.19%		3.72%		6.88%		5.02%		8.22%		4.33%		4.79%		4.39%		3.40%				9.37%		9.65%		6.90%

		LT TED Spread								0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%		0.75%				0.75%		0.75%		0.75%

		PA Alpha		3.42%		2.85%		6.10%		3.63%		4.67%		5.44%		2.96%		2.82%		4.27%		2.99%		4.39%		4.58%		2.22%		3.07%		2.45%				3.94%		4.08%		3.01%

		PA TE		2.99%		5.15%				4.38%		10.84%		12.38%		5.19%		3.72%		6.88%		5.02%		8.22%		4.33%		4.79%		4.39%		3.40%				9.37%		9.65%		6.90%

		PA IR		1.14		0.19				0.83		0.43		0.44		0.57		0.76		0.62		0.60		0.53		1.06		0.46		0.70		0.72				0.42		0.42		0.44

		Allocation		$944,837,285		$49,728,278		$994,565,564		$62,006,362		$59,951,375		$43,357,139		$92,585,319		$106,057,864		$103,375,820		$89,532,750		$92,203,472		$15,767,185		$80,000,000		$100,000,000		$100,000,000				$2,851,650		$0		$0

		PA P&L		$32,294,232		$28,345,119		$60,639,350		$2,250,831		$2,799,729		$2,358,628		$2,741,312		$2,992,104		$4,416,629		$2,676,940		$4,045,427		$721,491		$1,775,840		$3,069,300		$2,446,000				$112,212		$0		$0

		Alpha Engine Weight		100.00%						6.56%		6.35%		4.59%		9.80%		11.22%		10.94%		9.48%		9.76%		1.67%		8.47%		10.58%		10.58%



		Long-Short Alpha Guidelines		Target*

		Ex ante excess return target		3.50%

		Ex ante TE target		4.50%

		Ex ante IR target		0.78

		Allocation		$944,837,285

		Book P&L Target		$33,069,305

		*Per Risk Budget



				Alpha Engine*		US Agg**

		Annualized Return (%)		10.00%		2.85%

		Annualized Volatility		2.99%		5.15%

		Risk Free Rate		1.39%		1.85%

		Sharpe		2.88		0.19

		*Per Albourne Portable Alpha Phase II Proforma - Adjustments II (Historic, Annualized Since Inception)

		**Per Wilshire 2020 Asset Allocation Report (2020 forward-looking projections)





IPR

								Manager		Allocation		Weight		IPR

								Multi-Strat		$   62,006,362		12.7%		78.87%

								CTA		$   44,923,262		9.2%		67.37%

								EM Macro		$   43,373,745		8.9%		69.60%

								TMT Equity L/S		$   77,588,538		15.8%		69.20%

								Asia Multi-Strat		$   76,060,105		15.5%		66.85%

								Risk Arbitrage		$   63,304,495		12.9%		73.06%

								Fixed Income RV		$   54,586,006		11.1%		69.85%

								Global Equity L/S		$   57,184,159		11.7%		71.25%

								Multi-PM		$   10,762,308		2.2%		52.88%

								Alpha Engine		$   489,788,981		100%		70.38%





Mar

		Manager		Last NAV		Last NAV		Jan (%)		Feb (%)		Mar 1 BMV ($)		Mar MTD		As Of		Mar 31 EMV ($)		Mar Change ($)		Distributions		Last NAV		NAV Received		NAV Expectations		Estimate Received		Perf Est Expectations

		AQR		5/31/20		$2,851,650						$2,851,650				2/28/21		$2,851,650		$0		$0

		Elliott		12/31/20		$60,545,520		0.80%		1.60%		$62,006,362				2/28/21		$62,006,362		$0		$0		$60,545,519.54		16-Feb		BD 31-33		4-Nov		BD 3

		Systematica		2/28/21		$44,951,375						$44,951,375		4.44%		3/26/21		$46,947,216		$1,995,841		$0		$44,951,374.97		8-Mar		BD 5-8		3-Nov		BD 2-3

		Pharo		2/28/21		$43,357,139						$43,357,139		-4.02%		3/31/21		$41,614,182		($1,742,957)		$0		$43,357,139.02		22-Mar		BD 12-16		3-Nov		BD 2

		Dorsal		2/28/21		$77,585,319						$77,585,319		-1.20%		3/31/21		$76,654,295		($931,024)		$0		$77,585,318.64		5-Mar		BD 5		2-Nov		BD 1

		PAX		2/28/21		$76,057,864						$76,057,864		0.305%		3/19/21		$76,289,840		$231,976		$0		$76,057,863.63		29-Mar		BD 14-21		4-Nov		BD 3-4

		Glazer		2/28/21		$63,375,820						$63,375,820		-6.07%		3/31/21		$59,528,908		($3,846,912)		$0		$63,375,820.17		23-Mar		BD 12-19		2-Nov		BD 1

		Garda		2/28/21		$54,532,750						$54,532,750		1.64%		3/26/21		$55,427,087		$894,337		$0		$54,532,750.17		17-Mar		BD 12-15		30-Oct		BD 0-5

		Marshall Wace		2/28/21		$57,203,472						$57,203,472		-1.98%		3/31/21		$56,070,843		($1,132,629)		$0		$57,203,472.23		9-Mar		BD 5-7		3-Nov		BD 1-2

		Millennium		2/28/21		$10,767,185						$10,767,185		-0.24%		3/25/21		$10,741,343		($25,841)		$0		$10,767,184.66		26-Mar		BD 19-20		4-Nov		BD 3-4

												$492,688,935		-0.92%				$488,131,727		($4,557,208)





		Legend

		Blue % = Estimated Performance

		Blue $ = Official Reported NAV







Feb

		Manager		Last NAV		Last NAV		Jan (%)		Feb 1 BMV ($)		Feb MTD		As Of		Feb 28 EMV ($)		Feb Change ($)		Distributions		Dec Final NAV		NAV Received		NAV Expectations		Feb Est Received		Perf Est Expectations

		AQR		5/31/20		$2,851,650				$2,851,650		0.00%		2/28/21		$2,851,650		$0		$0

		Elliott		12/31/20		$60,545,520		0.80%		$61,029,884		1.60%		2/28/21		$62,006,362		$976,478		$0		$60,545,519.54		16-Feb		BD 31-33		4-Nov		BD 3

		Systematica		1/31/21		$44,107,277				$44,107,277		1.85%		2/28/21		$44,923,262		$815,985		$0		$44,107,277.44		8-Feb		BD 5-8		3-Nov		BD 2-3

		Pharo		1/31/21		$44,687,559				$44,687,559		-2.94%		2/28/21		$43,373,745		($1,313,814)		$0		$44,687,559.02		23-Feb		BD 12-16		3-Nov		BD 2

		Dorsal		1/31/21		$73,964,288				$73,964,288		4.90%		2/28/21		$77,588,538		$3,624,250		$0		$73,964,287.76		5-Feb		BD 5		2-Nov		BD 1

		PAX		1/31/21		$75,531,386				$75,531,386		0.70%		2/28/21		$76,060,105		$528,720		$0		$75,531,385.57		25-Feb		BD 14-21		4-Nov		BD 3-4

		Glazer		1/31/21		$61,640,210				$61,640,210		2.70%		2/28/21		$63,304,495		$1,664,286		$0		$61,640,209.66		26-Feb		BD 12-19		2-Nov		BD 1

		Garda		1/31/21		$55,558,276				$55,558,276		-1.75%		2/28/21		$54,586,006		($972,270)		$0		$55,558,275.69		22-Feb		BD 12-15		30-Oct		BD 0-5

		Marshall Wace		1/31/21		$54,617,153				$54,617,153		4.70%		2/28/21		$57,184,159		$2,567,006		$0		$54,617,153.15		8-Feb		BD 5-7		3-Nov		BD 1-2

		Millennium		1/31/21		$10,531,665				$10,531,665		2.19%		2/28/21		$10,762,308		$230,643		$0		$10,531,664.96		26-Feb		BD 19		4-Nov		BD 3-4

										$484,519,347		1.68%				$492,640,630		$8,121,284





		Legend

		Blue % = Estimated Performance

		Blue $ = Official Reported NAV







Jan

		Manager		Last NAV		Last NAV		Oct (%)		Nov (%)		Dec (%)		Jan 1 BMV ($)		Jan MTD		As Of		Jan 31 EMV ($)		Jan Change ($)		Distributions		Dec Final NAV		NAV Received		NAV Expectations		Jan Est Received		Perf Est Expectations

		AQR		9/30/20		$2,851,650								$2,851,650		0.00%		1/31/21		$2,851,650		$0		$0

		Elliott		9/30/20		$58,402,547		0.20%		0.40%		3.10%		$60,574,785		0.80%		1/31/21		$61,059,384		$484,598		$0		$58,402,546.69		16-Nov		BD 32-33		4-Nov		BD 3

		Systematica		12/31/20		$45,857,703								$45,857,703		-3.81%		1/31/21		$44,110,525		($1,747,178)		$0		$45,857,703.38		12-Jan		BD 5-8		3-Nov		BD 2-3

		Pharo		12/31/20		$45,598,652								$45,598,652		-2.00%		1/31/21		$44,686,679		($911,973)		$0		$45,598,651.59		22-Jan		BD 12-14		3-Nov		BD 2

		Dorsal		12/31/20		$75,058,843								$75,058,843		-1.50%		1/31/21		$73,932,960		($1,125,883)		$0		$75,058,842.59		8-Jan		BD 5		2-Nov		BD 1

		PAX		12/31/20		$74,674,414								$74,674,414		1.19%		1/31/21		$75,563,039		$888,626		$0		$74,674,413.79		29-Jan		BD 14-21		4-Nov		BD 3-4

		Glazer		12/31/20		$56,155,417								$56,155,417		9.34%		1/31/21		$61,400,333		$5,244,916		$0		$56,155,416.71		26-Jan		BD 12-17		2-Nov		BD 1

		Garda		12/31/20		$53,787,390								$53,787,390		3.28%		1/31/21		$55,551,617		$1,764,226		$0		$53,787,390.24		25-Jan		BD 12-15		30-Oct		BD 0-5

		Marshall Wace		12/31/20		$55,393,735								$55,393,735		-1.44%		1/31/21		$54,596,065		($797,670)		$0		$55,393,734.89		12-Jan		BD 5-7		3-Nov		BD 1-2

		Millennium		12/31/20		$5,470,813								$10,470,813		0.53%		1/31/21		$10,526,308		$55,495		$0		$5,470,813.01		29-Jan		BD 19		4-Nov		BD 3-4

														$480,423,401		0.80%				$484,278,559		$3,855,157





		Legend

		Blue % = Estimated Performance

		Blue $ = Official Reported NAV







Dec

		Manager		Last NAV		Last NAV		Oct (%)		Nov (%)		Nov ($)		Dec MTD		As Of		Dec Est NAV		Dec Change ($)		Distributions		Nov Final NAV		NAV Received		NAV Expectations		Dec Est Received		Perf Est Expectations

		AQR		9/30/20		$2,851,650						$2,851,650		0.00%		12/31/20		$2,851,650		$0		$0

		Elliott		9/30/20		$58,402,547		0.20%		0.40%		$58,753,429		3.10%		12/31/20		$60,574,785		$1,821,356		$0		$58,402,546.69		16-Nov		BD 32-33		4-Nov		BD 3

		Systematica		11/30/20		$41,995,240						$41,995,240		9.71%		12/31/20		$46,072,978		$4,077,738		$0		$41,995,240.45		8-Dec		BD 5-8		3-Nov		BD 2-3

		Pharo		11/30/20		$43,602,239						$43,602,239		4.69%		12/31/20		$45,647,184		$2,044,945		$0		$43,602,238.64		18-Dec		BD 12-14		3-Nov		BD 2

		Dorsal		11/30/20		$73,698,927						$73,698,927		1.90%		12/31/20		$75,099,207		$1,400,280		$0		$73,698,927.25		7-Dec		BD 5		2-Nov		BD 1

		PAX		11/30/20		$73,203,477						$73,203,477		2.08%		12/31/20		$74,726,109		$1,522,632		$0		$73,203,477.06		28-Dec		BD 14-21		4-Nov		BD 3-4

		Glazer		11/30/20		$50,045,737						$50,045,737		11.72%		12/31/20		$55,911,097		$5,865,360		$0		$50,045,737.02		17-Dec		BD 12-17		2-Nov		BD 1

		Garda		11/30/20		$53,615,659						$53,615,659		0.23%		12/31/20		$53,738,975		$123,316		$0		$53,615,659.39		16-Dec		BD 12-15		30-Oct		BD 0-5

		Marshall Wace		11/30/20		$53,387,252						$53,387,252		3.72%		12/31/20		$55,373,258		$1,986,006		$0		$53,387,252.37		9-Dec		BD 5-7		3-Nov		BD 1-2

		Millennium		11/30/20		$5,187,065						$5,187,065		5.32%		12/31/20		$5,463,017		$275,952		$0		$5,187,065.35		24-Dec		BD 18		4-Nov		BD 3-4

												$456,340,676		4.19%				$475,458,262		$19,117,585





		Legend

		Blue % = Estimated Performance

		Blue $ = Official Reported NAV







Nov

		Manager		Last NAV		Last NAV		Oct (%)		Oct ($)		Nov MTD		As Of		Nov Est NAV		Nov Change ($)		Distributions		Oct Final NAV		NAV Received		NAV Expectations		Nov Est Received		Perf Est Expectations

		AQR		9/30/20		$2,851,650				$2,851,650		0.00%		11/30/20		$2,851,650		$0		$0

		Elliott		9/30/20		$58,402,547		0.20%		$58,519,352		0.40%		11/30/20		$58,753,429		$234,077		$0		$58,402,546.69		16-Nov		BD 32-33		3-Dec		BD 3

		Systematica		10/31/20		$41,995,240				$41,995,240		2.82%		11/30/20		$43,179,506		$1,184,266		$0		$41,995,240.45		11-Nov		BD 5-8		3-Dec		BD 2-3

		Pharo		10/31/20		$41,653,653				$41,653,653		4.78%		11/30/20		$43,644,697		$1,991,045		$0		$41,653,652.63		19-Nov		BD 12-14		2-Dec		BD 2

		Dorsal		10/31/20		$74,447,880				$74,447,880		-1.00%		11/30/20		$73,703,401		($744,479)		$0		$74,447,879.83		6-Nov		BD 5		1-Dec		BD 1

		PAX		10/31/20		$72,697,665				$72,697,665		0.65%		11/30/20		$73,170,199		$472,535		$0		$72,697,664.55		27-Nov		BD 14-21		7-Dec		BD 3-5

		Glazer		10/31/20		$45,476,531				$45,476,531		9.66%		11/30/20		$49,869,563		$4,393,033		$0		$45,476,530.63		24-Nov		BD 12-17		1-Dec		BD 1

		Garda		10/31/20		$52,557,354				$52,557,354		2.09%		11/30/20		$53,655,803		$1,098,449		$0		$52,557,354.00		17-Nov		BD 12-15		4-Dec		BD 0-5

		Marshall Wace		10/31/20		$51,578,832				$51,578,832		3.46%		11/30/20		$53,363,460		$1,784,628		$0		$51,578,832.49		10-Nov		BD 5-7		3-Dec		BD 1-3

		Millennium		10/31/20		$5,050,029				$5,050,029		2.65%		11/30/20		$5,183,855		$133,826		$0		$5,050,029.14		25-Nov		BD 18		3-Dec		BD 3-4

										$446,828,185		2.36%				$457,375,564		$10,547,379





		Legend

		Blue % = Estimated Performance

		Blue $ = Official Reported NAV







Oct

		Manager		Last NAV		Last NAV		Jul (%)		Aug (%)		Sep (%)		Sep ($)		Oct MTD		As Of		Oct Est NAV		Oct Change ($)		Distributions		Sep Final NAV		NAV Received		NAV Expectations		Oct Est Received		Perf Est Expectations

		AQR		9/30/20		$2,851,650								$2,851,650		0.00%		10/31/20		$2,851,650		$0		$0

		Elliott		6/30/20		$56,571,719		1.50%		0.90%		0.80%		$58,400,574		0.20%		10/31/20		$58,517,375		$116,801		$0						BD 32		4-Nov		BD 3

		Systematica		9/30/20		$41,792,045								$41,792,045		-2.20%		10/31/20		$40,872,620		($919,425)		$0		$41,792,044.97		8-Oct		BD 5-7		3-Nov		BD 2-3

		Pharo		9/30/20		$41,214,514								$41,214,514		1.11%		10/31/20		$41,671,995		$457,481		$0		$41,214,514.25		20-Oct		BD 12-14		3-Nov		BD 2

		Dorsal		9/30/20		$73,513,289								$73,513,289		1.30%		10/31/20		$74,468,962		$955,673		$0		$73,513,289.43		7-Oct		BD 5		2-Nov		BD 1

		PAX		9/30/20		$72,063,456								$72,063,456		1.037%		10/31/20		$72,810,754		$747,298		$0		$72,063,455.69		29-Oct		BD 14-21		4-Nov		BD 3-4

		Glazer		9/30/20		$45,902,083								$45,902,083		-0.91%		10/31/20		$45,484,374		($417,709)		$0		$45,902,082.74		19-Oct		BD 12-15		2-Nov		BD 1

		Garda		9/30/20		$52,301,148								$52,301,148		0.48%		10/31/20		$52,552,193		$251,046		$0		$52,301,147.96		21-Oct		BD 14-15		30-Oct		BD 0-5

		Marshall Wace		9/30/20		$51,075,490								$51,075,490		0.94%		10/31/20		$51,555,599		$480,110		$0		$51,075,489.50		7-Oct		BD 5-7		3-Nov		BD 1-2

		Millennium		10/1/20		$0								$0		0.93%		10/31/20		$0		$0		$0		$0.00						4-Nov		BD 3-4

														$439,114,248		0.38%				$440,785,522		$1,671,274





		Legend

		Blue % = Estimated Performance

		Blue $ = Official Reported NAV







Elliott

		Date		Beg MV		Contributions		Distributions		Fees*		Change (%)		Change ($)		End MV		IPR		Legend

		2/28/21		$61,029,883.70								1.60%		$976,478.14		$62,006,361.84		100.0%

		1/31/21		$60,545,519.54								0.80%		$484,364.16		$61,029,883.70		100.0%

		12/31/20		$58,753,429.19								3.05%		$1,792,090.35		$60,545,519.54		100.0%

		11/30/20		$58,519,351.78								0.40%		$234,077.41		$58,753,429.19		100.0%

		10/31/20		$58,402,546.69								0.20%		$116,805.09		$58,519,351.78		100.0%

		9/30/20		$57,937,077.06								0.80%		$465,469.63		$58,402,546.69		100.0%

		8/31/20		$57,420,294.41								0.90%		$516,782.65		$57,937,077.06		100.0%

		7/31/20		$56,571,718.63								1.50%		$848,575.78		$57,420,294.41		100.0%		Blue = Hard Coded Inputs

		6/30/20		$55,659,380.27								1.64%		$912,338.36		$56,571,718.63		100.0%		Blue % = Estimated Performance

		5/31/20		$55,272,472.96								0.70%		$386,907.31		$55,659,380.27		100.0%		Blue $ = Official Reported NAV

		4/30/20		$54,617,068.14								1.20%		$655,404.82		$55,272,472.96		100.0%

		3/31/20		$54,871,499.45								-0.46%		($254,431.31)		$54,617,068.14		

		2/29/20		$53,901,276.47								1.80%		$970,222.98		$54,871,499.45		100.0%

		1/31/20		$53,740,056.30						($146,812.75)		0.30%		$161,220.17		$53,901,276.47		52.3%

		ITD		$53,740,056.30		$0.00		$0.00		($146,812.75)		15.38%		$8,266,305.54		$62,006,361.84		98.3%

		1-year		$54,871,499.45		$0.00		$0.00		$0.00		13.00%		$7,134,862.39		$62,006,361.84		100.0%

		Covid Recovery		$54,617,068.14		$0.00		$0.00		$0.00		13.53%		$7,389,293.70		$62,006,361.84		100.0%

		3-month		$58,753,429.19		$0.00		$0.00		$0.00		5.54%		$3,252,932.64		$62,006,361.84		100.0%



		Fee Terms		1.5% and 20% with 1.75% surcharge on contributions and withdrawals with modified highwater mark, no hurdle

		Liquidity Terms		Class C Shares, no hard lock up, 12.5% semi-annual redemption limit (effective 4 year withdrawal period beginning Jan 01, 2020). Available January 1 and July 1 with at least 60 days' prior written notice

		BNY Reporting		quarterly

		Administrator		Harmonic

		Capital Calls: quarterly with 35 days' notice. Commitment Period: two years from January 2020 to January 2022, likely to be extentend for an additional two years.

		Undrawn		$   61,520,700		73.33%		12/31/19		3/31/21

		Committed		$   83,893,000				10.00%		16.67%

		Called		$   22,372,300		26.67%		$   8,389,300		$   13,983,000



		Expectations		At Inception		Go Forward				Per Albourne, Since Inception

		Date		1/1/20		1/31/21				Date		1/31/21

		Historic Sharpe		2.375		2				Annual Return		11.19%

		Haircut		50%		50%				Annual Vol		4.38%

		Expected Sharpe		1.19		1.00				Sharpe		2.00

		Historic Vol		4.00%		4.38%				Implied Risk Free		2.43%								Date		Subscription ($)		Subscription (%)		Fee ($)		Fee (%)		Net Subscription ($)		Total Subscriptions ($)

		LT TED Spread		0.75%		0.75%														10/1/10		$3,500,000		10.00%		($61,250)		1.75%		$3,438,750		$3,438,750

		PA Alpha		4.00%		3.63%				P&L Target										1/1/11		$8,911,000		25.46%		($155,943)		1.75%		$8,755,058		$12,193,808

		PA TE		4.00%		4.38%				Months		14								7/1/11		$7,420,000		21.20%		($129,850)		1.75%		$7,290,150		$19,483,958

		PA IR		1.00		0.83				Expected YTD		$2,507,869								11/1/11		$15,169,000		43.34%		($265,458)		1.75%		$14,903,543		$34,387,500

		Allocation		$53,740,056		$62,006,362				Actual YTD		$8,266,306								Total		$35,000,000		100.00%		($612,500)		1.75%		$34,387,500

		PA P&L		$2,149,602		$2,250,831				Excess/(Shortfall)		$5,758,436

																				Date		Redemption ($)		Redemption (%)		Fee ($)		Fee (%)		Net Redemption ($)		Total Redemptions ($)

				Risk Free / Cash		US Agg Beta		Manager (Historic)		Cost (L+30)		Alpha (Expected)		Bonds+ Alpha						7/1/15		($6,000,000)		-17.14%		($105,000)		1.75%		($6,105,000)		($6,105,000)

		Return		185		285		1119		215		363								7/1/17		($12,821,389)		-36.63%		($224,374)		1.75%		($12,597,015)		($18,702,015)

		Vol / TE				515		438		125		438								Total		($18,821,389)		-53.78%		($329,374)		1.75%		($18,702,015)

		Sharpe / IR				0.19		2.13		0.24		0.83

		Allocation		$62,006,362		$62,006,362		$62,006,362		$62,006,362		$62,006,362

		P&L		$1,147,118		$1,767,181		$6,938,512		$1,333,137		$2,250,831		$4,018,012





SAM

		Date		Beg MV		Contributions		Distributions		Fees*		Change (%)		Change ($)		End MV		IPR		Legend

		2/28/21		$44,107,277.44						($75,044.03)		1.91%		$844,097.53		$44,951,374.97		91.8%

		1/31/21		$45,857,703.38						($73,634.85)		-3.82%		($1,750,425.94)		$44,107,277.44		

		12/31/20		$41,995,240.45						($291,340.91)		9.20%		$3,862,462.93		$45,857,703.38		93.0%

		11/30/20		$40,874,189.76						($70,108.92)		2.74%		$1,121,050.69		$41,995,240.45		94.1%

		10/31/20		$41,792,044.97						($69,770.69)		-2.20%		($917,855.21)		$40,874,189.76		

		9/30/20		$43,506,060.41						($69,769.69)		-3.94%		($1,714,015.44)		$41,792,044.97		

		8/31/20		$44,865,152.38						($72,631.15)		-3.03%		($1,359,091.97)		$43,506,060.41		

		7/31/20		$43,647,811.47						($74,900.09)		2.79%		$1,217,340.91		$44,865,152.38		94.2%		Blue = Hard Coded Inputs

		6/30/20		$45,000,000.00						($72,867.80)		-3.00%		($1,352,188.53)		$43,647,811.47				Blue % = Estimated Performance

		5/31/20																		Blue $ = Official Reported NAV

		4/30/20																

		3/31/20																

		2/29/20																

		1/31/20																

		ITD		$45,000,000.00		$0.00		$0.00		($870,068.13)		-0.11%		($48,625.03)		$44,951,374.97		

		1-year		$45,000,000.00		$0.00		$0.00		($870,068.13)		-0.11%		($48,625.03)		$44,951,374.97		

		Covid Recovery		$45,000,000.00		$0.00		$0.00		($870,068.13)		-0.11%		($48,625.03)		$44,951,374.97		

		3-month		$41,995,240.45		$0.00		$0.00		($440,019.79)		7.04%		$2,956,134.52		$44,951,374.97		87.0%



		Fee Terms		2% management fee (charged monthly), 20% performance fee (annual crystallization)

		Liquidity Terms		Class A shares. Monthly liquidity with 30 days' notice. No locks. No gates.

		BNY Reporting		0

		Administrator		SS&C



		Expectations		At Inception		Go Forward				Per Albourne, Since Inception

		Date		6/1/20		1/31/21				Date		1/31/21

		Historic Sharpe		0.94		0.63				Annual Return		8.00%

		Haircut		47%		21%				Annual Vol		10.84%

		Expected Sharpe		0.50		0.50				Sharpe		0.63

		Historic Vol		9.80%		10.84%				Implied Risk Free		1.17%

		LT TED Spread		0.75%		0.75%

		PA Alpha		4.15%		4.67%				P&L Target

		PA TE		9.80%		10.84%				Months		9

		PA IR		0.42		0.43				Expected YTD		$1,400,625

		Allocation		$45,000,000		$44,951,375				Actual YTD		($48,625)

		PA P&L		$1,867,500		$2,099,229				Excess/(Shortfall)		($1,449,250)



				Risk Free / Cash		US Agg Beta		Manager (Historic)		Cost (L+30)		Alpha (Expected)		Bonds+ Alpha

		Return		185		285		800		215		467

		Vol / TE				515		1084		125		1084

		Sharpe / IR				0.19		0.57		0.24		0.43

		Allocation		$44,951,375		$44,951,375		$44,951,375		$44,951,375		$44,951,375

		P&L		$831,600		$1,281,114		$3,596,110		$966,455		$2,099,229		$3,380,343





Pharo

		Date		Beg MV		Contributions		Distributions		Fees*		Change (%)		Change ($)		End MV		IPR		Legend

		2/28/21		$44,687,559.02								-2.98%		($1,330,420.00)		$43,357,139.02		

		1/31/21		$45,598,651.59								-2.00%		($911,092.57)		$44,687,559.02		

		12/31/20		$43,602,238.64						($577,745.54)		4.58%		$1,996,412.95		$45,598,651.59		77.6%

		11/30/20		$41,653,652.63						($561,260.41)		4.68%		$1,948,586.01		$43,602,238.64		77.6%

		10/31/20		$41,214,514.25						($180,013.15)		1.07%		$439,138.38		$41,653,652.63		70.9%

		9/30/20		$42,178,662.14						$171,633.93		-2.29%		($964,147.89)		$41,214,514.25		

		8/31/20		$41,556,187.10						($226,761.99)		1.50%		$622,475.04		$42,178,662.14		73.3%

		7/31/20		$40,536,241.10						($325,102.39)		2.52%		$1,019,946.00		$41,556,187.10		75.8%		Blue = Hard Coded Inputs

		6/30/20		$40,000,000.00						($201,957.20)		1.34%		$536,241.10		$40,536,241.10		72.6%		Blue % = Estimated Performance

		5/31/20																		Blue $ = Official Reported NAV

		4/30/20																

		3/31/20																

		2/29/20																

		1/31/20																

		ITD		$40,000,000.00		$0.00		$0.00		($1,901,206.75)		8.39%		$3,357,139.02		$43,357,139.02		63.8%

		1-year		$40,000,000.00		$0.00		$0.00		($1,901,206.75)		8.39%		$3,357,139.02		$43,357,139.02		63.8%

		Covid Recovery		$40,000,000.00		$0.00		$0.00		($1,901,206.75)		8.39%		$3,357,139.02		$43,357,139.02		63.8%

		3-month		$43,602,238.64		$0.00		$0.00		($577,745.54)		-0.56%		($245,099.62)		$43,357,139.02		



		Fee Terms		2% management fee (paid monthly), 20% performance fee (annual crystallization)

		Liquidity Terms		Quarterly liquidity with 90 days' notice. No lock. 25% fund level gate (for no more than 4 consecutive quarters)

		BNY Reporting		0

		Administrator		Citco



		Expectations		At Inception		Go Forward				Per Albourne, Since Inception

		Date		6/1/20		1/31/21				Date		1/31/21

		Historic Sharpe		0.90		0.97				Annual Return		12.60%

		Haircut		44%		48%				Annual Vol		12.38%

		Expected Sharpe		0.50		0.50				Sharpe		0.97

		Historic Vol		12.50%		12.38%				Implied Risk Free		0.59%

		LT TED Spread		0.75%		0.75%

		PA Alpha		5.50%		5.44%				P&L Target

		PA TE		12.50%		12.38%				Months		9

		PA IR		0.44		0.44				Expected YTD		$1,650,000

		Allocation		$40,000,000		$43,357,139				Actual YTD		$3,357,139

		PA P&L		$2,200,000		$2,358,628				Excess/(Shortfall)		$1,707,139



				Risk Free / Cash		US Agg Beta		Manager (Historic)		Cost (L+30)		Alpha (Expected)		Bonds+ Alpha

		Return		185		285		1260		215		544

		Vol / TE				515		1238		125		1238

		Sharpe / IR				0.19		0.87		0.24		0.44

		Allocation		$43,357,139		$43,357,139		$43,357,139		$43,357,139		$43,357,139

		P&L		$802,107		$1,235,678		$5,463,000		$932,178		$2,358,628		$3,594,307





Dorsal

		Date		Beg MV		Contributions		Distributions		Fees*		Change (%)		Change ($)		End MV		IPR		Legend

		2/28/21		$73,964,287.76								4.90%		$3,621,030.88		$77,585,318.64		100.0%

		1/31/21		$75,058,842.59								-1.46%		($1,094,554.83)		$73,964,287.76		

		12/31/20		$73,698,927.25								1.85%		$1,359,915.34		$75,058,842.59		100.0%

		11/30/20		$74,447,879.83								-1.01%		($748,952.58)		$73,698,927.25		

		10/31/20		$73,513,289.43								1.27%		$934,590.40		$74,447,879.83		100.0%

		9/30/20		$72,821,102.05								0.95%		$692,187.38		$73,513,289.43		100.0%

		8/31/20		$70,478,814.56								3.32%		$2,342,287.49		$72,821,102.05		100.0%

		7/31/20		$71,153,146.00								-0.95%		($674,331.44)		$70,478,814.56				Blue = Hard Coded Inputs

		6/30/20		$70,000,000.00								1.65%		$1,153,146.00		$71,153,146.00		100.0%		Blue % = Estimated Performance

		5/31/20																		Blue $ = Official Reported NAV

		4/30/20																

		3/31/20																

		2/29/20																

		1/31/20																

		ITD		$70,000,000.00		$0.00		$0.00		$0.00		10.84%		$7,585,318.64		$77,585,318.64		100.0%

		1-year		$70,000,000.00		$0.00		$0.00		$0.00		10.84%		$7,585,318.64		$77,585,318.64		100.0%

		Covid Recovery		$70,000,000.00		$0.00		$0.00		$0.00		10.84%		$7,585,318.64		$77,585,318.64		100.0%

		3-month		$73,698,927.25		$0.00		$0.00		$0.00		5.27%		$3,886,391.39		$77,585,318.64		100.0%



		Fee Terms		1.5% management fee (assessed monthly), 20% performance fee (annual crystallization)

		Liquidity Terms		Quarterly liquidity with 45 days' notice. 1 year initial soft lock (5% redemption fee in first year)

		BNY Reporting		0

		Administrator		HedgeServe



		Expectations		At Inception		Go Forward				Per Albourne, Since Inception

		Date		6/1/20		1/31/21				Date		1/31/21

		Historic Sharpe		1.40		1.43				Annual Return		8.00%

		Haircut		50%		50%				Annual Vol		5.19%

		Expected Sharpe		0.70		0.72				Sharpe		1.43

		Historic Vol		5.20%		5.19%				Implied Risk Free		0.58%

		LT TED Spread		0.75%		0.75%

		PA Alpha		2.89%		2.96%				P&L Target

		PA TE		5.20%		5.19%				Months		9

		PA IR		0.56		0.57				Expected YTD		$1,517,250

		Allocation		$70,000,000		$77,585,319				Actual YTD		$7,585,319

		PA P&L		$2,023,000		$2,297,185				Excess/(Shortfall)		$6,068,069



				Risk Free / Cash		US Agg Beta		Manager (Historic)		Cost (L+30)		Alpha (Expected)		Bonds+ Alpha

		Return		185		285		800		215		296

		Vol / TE				515		519		125		519

		Sharpe / IR				0.19		1.18		0.24		0.57

		Allocation		$77,585,319		$77,585,319		$77,585,319		$77,585,319		$77,585,319

		P&L		$1,435,328		$2,211,182		$6,206,825		$1,668,084		$2,297,185		$4,508,366







PAX

		Date		Beg MV		Contributions		Distributions		Fees*		Change (%)		Change ($)		End MV		IPR		Legend

		2/28/21		$75,531,385.57						($232,367.81)		0.70%		$526,478.06		$76,057,863.63		69.4%

		1/31/21		$74,674,413.79						($325,758.90)		1.15%		$856,971.78		$75,531,385.57		72.5%

		12/31/20		$73,203,477.06						($475,353.32)		2.01%		$1,470,936.73		$74,674,413.79		75.6%

		11/30/20		$72,697,664.55						($230,616.44)		0.70%		$505,812.51		$73,203,477.06		68.7%

		10/31/20		$72,063,455.69						($266,170.66)		0.88%		$634,208.86		$72,697,664.55		70.4%

		9/30/20		$71,606,634.63						($216,125.60)		0.64%		$456,821.06		$72,063,455.69		67.9%

		8/31/20		$71,117,766.67						($227,518.28)		0.69%		$488,867.96		$71,606,634.63		68.2%

		7/31/20		$70,510,536.77						($257,113.56)		0.86%		$607,229.90		$71,117,766.67		70.3%		Blue = Hard Coded Inputs

		6/30/20		$70,000,000.00						($228,816.40)		0.73%		$510,536.77		$70,510,536.77		69.1%		Blue % = Estimated Performance

		5/31/20																		Blue $ = Official Reported NAV

		4/30/20																

		3/31/20																

		2/29/20																

		1/31/20																

		ITD		$70,000,000.00		$0.00		$0.00		($2,459,840.97)		8.65%		$6,057,863.63		$76,057,863.63		71.1%

		1-year		$70,000,000.00		$0.00		$0.00		($2,459,840.97)		8.65%		$6,057,863.63		$76,057,863.63		71.1%

		Covid Recovery		$70,000,000.00		$0.00		$0.00		($2,459,840.97)		8.65%		$6,057,863.63		$76,057,863.63		71.1%

		3-month		$73,203,477.06		$0.00		$0.00		($1,033,480.03)		3.90%		$2,854,386.57		$76,057,863.63		73.4%



		Fee Terms		1.75% management fee, 20% performance fee (annual crystallization)

		Liquidity Terms		Quarterly liquidity with 180 days' notice. 2 year rolling lock up (first window Jun 1 2022 notice for Dec 1 2022 receipt of funds). 12.5% fund level gate

		BNY Reporting		0

		Administrator		SS&C



		Expectations		At Inception		Go Forward				Per Albourne, Since Inception

		Date		6/1/20		1/31/21				Date		1/31/21

		Historic Sharpe		1.80		1.92				Annual Return		7.99%

		Haircut		50%		50%				Annual Vol		3.72%

		Expected Sharpe		0.90		0.96				Sharpe		1.92

		Historic Vol		3.60%		3.72%				Implied Risk Free		0.85%

		LT TED Spread		0.75%		0.75%

		PA Alpha		2.49%		2.82%				P&L Target

		PA TE		3.60%		3.72%				Months		9

		PA IR		0.69		0.76				Expected YTD		$1,307,250

		Allocation		$70,000,000		$76,057,864				Actual YTD		$6,057,864

		PA P&L		$1,743,000		$2,145,744				Excess/(Shortfall)		$4,750,614



				Risk Free / Cash		US Agg Beta		Manager (Historic)		Cost (L+30)		Alpha (Expected)		Bonds+ Alpha

		Return		185		285		799		215		282

		Vol / TE				515		372		125		372

		Sharpe / IR				0.19		1.65		0.24		0.76

		Allocation		$76,057,864		$76,057,864		$76,057,864		$76,057,864		$76,057,864

		P&L		$1,407,070		$2,167,649		$6,077,023		$1,635,244		$2,145,744		$4,313,394





Glazer

		Date		Beg MV		Contributions		Distributions		Fees*		Change (%)		Change ($)		End MV		IPR		Legend

		2/28/21		$61,640,209.66						($435,040.00)		2.82%		$1,735,610.51		$63,375,820.17		80.0%

		1/31/21		$56,155,416.71						($1,202,944.84)		9.77%		$5,484,792.95		$61,640,209.66		82.0%

		12/31/20		$50,045,737.02						($1,318,120.68)		12.21%		$6,109,679.69		$56,155,416.71		82.3%

		11/30/20		$45,476,530.63						($1,002,602.04)		10.05%		$4,569,206.39		$50,045,737.02		82.0%

		10/31/20		$45,902,082.74						$20,420.77		-0.93%		($425,552.11)		$45,476,530.63		

		9/30/20		$44,483,725.07						($351,894.60)		3.19%		$1,418,357.67		$45,902,082.74		80.1%

		8/31/20		$44,102,474.16						($139,475.15)		0.86%		$381,250.91		$44,483,725.07		73.2%

		7/31/20		$42,765,920.10						($335,139.64)		3.13%		$1,336,554.06		$44,102,474.16		80.0%		Blue = Hard Coded Inputs

		6/30/20		$40,000,000.00						($623,180.43)		6.91%		$2,765,920.10		$42,765,920.10		81.6%		Blue % = Estimated Performance

		5/31/20																		Blue $ = Official Reported NAV

		4/30/20																

		3/31/20																

		2/29/20																

		1/31/20																

		ITD		$40,000,000.00		$0.00		$0.00		($5,387,976.61)		58.44%		$23,375,820.17		$63,375,820.17		81.3%

		1-year		$40,000,000.00		$0.00		$0.00		($5,387,976.61)		58.44%		$23,375,820.17		$63,375,820.17		81.3%

		Covid Recovery		$40,000,000.00		$0.00		$0.00		($5,387,976.61)		58.44%		$23,375,820.17		$63,375,820.17		81.3%

		3-month		$50,045,737.02		$0.00		$0.00		($2,956,105.52)		26.64%		$13,330,083.15		$63,375,820.17		81.8%



		Fee Terms		1.7% management fee, 17% performance fee. 1 year to ramp up to $80m by June 1 2021 or revert to headline 2% and 20% fees

		Liquidity Terms		Monthly liquidity with 30 days' notice. 1 year ramp up to $80m, then 2 year initial lock (total up to 3 year initial lock)

		BNY Reporting		0

		Administrator		MUFG



		Expectations		At Inception		Go Forward				Per Albourne, Since Inception

		Date		6/1/20		1/31/21				Date		1/31/21

		Historic Sharpe		1.40		1.46				Annual Return		10.63%

		Haircut		50%		50%				Annual Vol		6.88%

		Expected Sharpe		0.70		0.73				Sharpe		1.46

		Historic Vol		3.80%		6.88%				Implied Risk Free		0.59%

		LT TED Spread		0.75%		0.75%

		PA Alpha		1.91%		4.27%				P&L Target

		PA TE		3.80%		6.88%				Months		9

		PA IR		0.50		0.62				Expected YTD		$573,000

		Allocation		$40,000,000		$63,375,820				Actual YTD		$23,375,820

		PA P&L		$764,000		$2,707,669				Excess/(Shortfall)		$22,802,820



				Risk Free / Cash		US Agg Beta		Manager (Historic)		Cost (L+30)		Alpha (Expected)		Bonds+ Alpha

		Return		185		285		1063		215		427

		Vol / TE				515		688		125		688

		Sharpe / IR				0.19		1.28		0.24		0.62

		Allocation		$63,375,820		$63,375,820		$63,375,820		$63,375,820		$63,375,820

		P&L		$1,172,453		$1,806,211		$6,736,850		$1,362,580		$2,707,669		$4,513,879





Garda

		Date		Beg MV		Contributions		Distributions		Fees*		Change (%)		Change ($)		End MV		IPR		Legend

		2/28/21		$55,558,275.69						$187,896.91		-1.85%		($1,025,525.52)		$54,532,750.17		

		1/31/21		$53,787,390.24						($512,810.22)		3.29%		$1,770,885.45		$55,558,275.69		77.5%

		12/31/20		$53,615,659.39						($111,436.14)		0.32%		$171,730.85		$53,787,390.24		60.6%

		11/30/20		$52,557,354.00						($332,811.13)		2.01%		$1,058,305.39		$53,615,659.39		76.1%

		10/31/20		$52,301,147.96						($130,630.58)		0.49%		$256,206.04		$52,557,354.00		66.2%

		9/30/20		$51,626,360.27						($234,875.19)		1.31%		$674,787.69		$52,301,147.96		74.2%

		8/31/20		$50,390,336.21						($374,128.60)		2.45%		$1,236,024.06		$51,626,360.27		76.8%

		7/31/20		$50,000,000.00						($160,772.94)		0.78%		$390,336.21		$50,390,336.21		70.8%		Blue = Hard Coded Inputs

		6/30/20																		Blue % = Estimated Performance

		5/31/20																		Blue $ = Official Reported NAV

		4/30/20																

		3/31/20																

		2/29/20																

		1/31/20																

		ITD		$50,000,000.00		$0.00		$0.00		($1,669,567.89)		9.07%		$4,532,750.17		$54,532,750.17		73.1%

		1-year		$50,000,000.00		$0.00		$0.00		($1,669,567.89)		9.07%		$4,532,750.17		$54,532,750.17		73.1%

		Covid Recovery		$50,000,000.00		$0.00		$0.00		($1,669,567.89)		9.07%		$4,532,750.17		$54,532,750.17		73.1%

		3-month		$53,615,659.39		$0.00		$0.00		($436,349.45)		1.71%		$917,090.78		$54,532,750.17		67.8%



		Fee Terms		1.5% management fee, 20% performance fee (annual crystallization)

		Liquidity Terms		Quarterly liquidity with 60 days' notice. One-time 50% investor level gate (full redemption in 6 months)

		BNY Reporting		0

		Administrator		SS&C



		Expectations		At Inception		Go Forward				Per Albourne, Since Inception

		Date		7/1/20		1/31/21				Date		1/31/21

		Historic Sharpe		1.30		1.49				Annual Return		8.79%

		Haircut		50%		50%				Annual Vol		5.02%

		Expected Sharpe		0.65		0.75				Sharpe		1.49

		Historic Vol		5.00%		5.02%				Implied Risk Free		1.31%

		LT TED Spread		0.75%		0.75%

		PA Alpha		2.50%		2.99%				P&L Target

		PA TE		5.00%		5.02%				Months		8

		PA IR		0.50		0.60				Expected YTD		$833,333

		Allocation		$50,000,000		$54,532,750				Actual YTD		$4,532,750

		PA P&L		$1,250,000		$1,630,475				Excess/(Shortfall)		$3,699,417



				Risk Free / Cash		US Agg Beta		Manager (Historic)		Cost (L+30)		Alpha (Expected)		Bonds+ Alpha

		Return		185		285		879		215		299

		Vol / TE				515		502		125		502

		Sharpe / IR				0.19		1.38		0.24		0.60

		Allocation		$54,532,750		$54,532,750		$54,532,750		$54,532,750		$54,532,750

		P&L		$1,008,856		$1,554,183		$4,793,429		$1,172,454		$1,630,475		$3,184,658





MW

		Date		Beg MV		Contributions		Distributions		Fees*		Change (%)		Change ($)		End MV		IPR		Legend

		2/28/21		$54,617,153.15		$23,080.72						4.69%		$2,563,238.36		$57,203,472.23		100.0%

		1/31/21		$55,393,734.89		$22,244.69						-1.44%		($798,826.43)		$54,617,153.15		

		12/31/20		$53,387,252.37		$21,491.18				($590,500.55)		3.72%		$1,984,991.34		$55,393,734.89		77.1%

		11/30/20		$51,578,832.49		$21,281.45				($536,859.04)		3.46%		$1,787,138.43		$53,387,252.37		76.9%

		10/31/20		$51,075,489.50		$21,119.18				($206,865.50)		0.94%		$482,223.81		$51,578,832.49		70.0%

		9/30/20		$50,686,034.00						($183,080.60)		0.77%		$389,455.50		$51,075,489.50		68.0%

		8/31/20		$50,000,000.00						($256,412.59)		1.37%		$686,034.00		$50,686,034.00		72.8%		Blue = Hard Coded Inputs

		7/31/20														$50,000,000.00				Blue % = Estimated Performance

		6/30/20																		Blue $ = Official Reported NAV

		5/31/20																

		4/30/20																

		3/31/20																

		2/29/20																

		1/31/20																

		ITD		$50,000,000.00		$109,217.22		$0.00		($1,773,718.28)		14.16%		$7,094,255.01		$57,203,472.23		80.0%

		1-year		$50,000,000.00		$109,217.22		$0.00		($1,773,718.28)		14.16%		$7,094,255.01		$57,203,472.23		80.0%

		Covid Recovery		$50,000,000.00		$109,217.22		$0.00		($1,773,718.28)		14.16%		$7,094,255.01		$57,203,472.23		80.0%

		3-month		$53,387,252.37		$66,816.59		$0.00		($590,500.55)		7.01%		$3,749,403.27		$57,203,472.23		86.4%



		Fee Terms		1.5% management fee (2% charged with 50 bps rebate above $50m), 20% performance fee

		Liquidity Terms		Monthly liquidity with 90 days' notice. No locks. No gates.

		BNY Reporting		0

		Administrator		Citco



		Expectations		At Inception		Go Forward				Per Albourne, Since Inception

		Date		8/1/20		1/31/21				Date		1/31/21

		Historic Sharpe		1.20		1.25				Annual Return		12.26%

		Haircut		50%		50%				Annual Vol		8.22%

		Expected Sharpe		0.60		0.63				Sharpe		1.25

		Historic Vol		8.25%		8.22%				Implied Risk Free		1.99%

		LT TED Spread		0.75%		0.75%

		PA Alpha		4.20%		4.39%				P&L Target

		PA TE		8.25%		8.22%				Months		7

		PA IR		0.51		0.53				Expected YTD		$1,225,000

		Allocation		$50,000,000		$57,203,472				Actual YTD		$7,094,255

		PA P&L		$2,100,000		$2,509,802				Excess/(Shortfall)		$5,869,255



				Risk Free / Cash		US Agg Beta		Manager (Historic)		Cost (L+30)		Alpha (Expected)		Bonds+ Alpha

		Return		185		285		1226		215		439

		Vol / TE				515		822		125		822

		Sharpe / IR				0.19		1.27		0.24		0.53

		Allocation		$57,203,472		$57,203,472		$57,203,472		$57,203,472		$57,203,472

		P&L		$1,058,264		$1,630,299		$7,013,146		$1,229,875		$2,509,802		$4,140,101





Millennium

		Date		Beg MV		Contributions		Distributions		Fees*		Change (%)		Change ($)		End MV		IPR		Legend

		2/28/21		$10,531,664.96								2.24%		$235,519.70		$10,767,184.66		100.0%

		1/31/21		$5,470,813.01		$5,000,000.00						0.58%		$60,851.95		$10,531,664.96		100.0%

		12/31/20		$5,187,065.35								5.47%		$283,747.66		$5,470,813.01		100.0%

		11/30/20		$5,050,029.14								2.71%		$137,036.21		$5,187,065.35		100.0%

		10/31/20		$5,000,000.00								1.00%		$50,029.14		$5,050,029.14		100.0%

		9/30/20																

		8/31/20																		Blue = Hard Coded Inputs

		7/31/20																		Blue % = Estimated Performance

		6/30/20																		Blue $ = Official Reported NAV

		5/31/20																

		4/30/20																

		3/31/20																

		2/29/20																

		1/31/20																

		ITD		$5,000,000.00		$5,000,000.00		$0.00		$0.00		7.67%		$767,184.66		$10,767,184.66		100.0%

		1-year		$5,000,000.00		$5,000,000.00		$0.00		$0.00		7.67%		$767,184.66		$10,767,184.66		100.0%

		Covid Recovery		$5,000,000.00		$5,000,000.00		$0.00		$0.00		7.67%		$767,184.66		$10,767,184.66		100.0%

		3-month		$5,187,065.35		$5,000,000.00		$0.00		$0.00		5.69%		$580,119.31		$10,767,184.66		100.0%



		Fee Terms		Pass-through (7% average), 20% performance fee

		Liquidity Terms		Quarterly liquidity with 90 days' notice. 5% quarterly gate (5 years to redeem in full)

		BNY Reporting		0

		Administrator		SS&C

		Capital Calls: quarterly with 35 days' notice. Commitment Period: three years from October 2020 to January 2024.

		Undrawn		$   30,000,000		30.00%		9/30/20		12/31/20		3/31/21		4/30/21

		Committed		$   100,000,000				10.00%		10.00%		25.00%		35.00%

		Called		$   70,000,000		70.00%		$   5,000,000		$   5,000,000		$   25,000,000		$   35,000,000



		Expectations		At Inception		Go Forward				Per Albourne, Since Inception

		Date		10/1/20		1/31/21				Date		1/31/21

		Historic Sharpe		2.40		2.46				Annual Return		13.62%

		Haircut		50%		50%				Annual Vol		4.33%

		Expected Sharpe		1.20		1.23				Sharpe		2.46

		Historic Vol		4.25%		4.33%				Implied Risk Free		2.97%

		LT TED Spread		0.75%		0.75%

		PA Alpha		4.35%		4.58%				P&L Target

		PA TE		4.25%		4.33%				Months		5

		PA IR		1.02		1.06				Expected YTD		$90,625

		Allocation		$5,000,000		$10,767,185				Actual YTD		$767,185

		PA P&L		$217,500		$492,696				Excess/(Shortfall)		$676,560



				Risk Free / Cash		US Agg Beta		Manager (Historic)		Cost (L+30)		Alpha (Expected)		Bonds+ Alpha

		Return		185		285		1362		215		458

		Vol / TE				515		433		125		433

		Sharpe / IR				0.19		2.72		0.24		1.06

		Allocation		$10,767,185		$10,767,185		$10,767,185		$10,767,185		$10,767,185

		P&L		$199,193		$306,865		$1,466,491		$231,494		$492,696		$799,560





AQR

		Date		Beg MV		Contributions		Distributions		Fees*		Change (%)		Change ($)		End MV				Legend

		2/28/21		$2,851,649.68								0.00%		$0.00		$2,851,649.68

		1/31/21		$2,851,649.68								0.00%		$0.00		$2,851,649.68

		12/31/20		$2,851,649.68								0.00%		$0.00		$2,851,649.68

		11/30/20		$2,851,649.68								0.00%		$0.00		$2,851,649.68

		10/31/20		$2,851,649.68								0.00%		$0.00		$2,851,649.68

		9/30/20		$2,851,649.68								0.00%		$0.00		$2,851,649.68

		8/31/20		$2,851,649.68								0.00%		$0.00		$2,851,649.68

		7/31/20		$2,851,649.68								0.00%		$0.00		$2,851,649.68				Blue = Hard Coded Inputs

		6/30/20		$2,851,649.68								0.00%		$0.00		$2,851,649.68				Blue % = Estimated Performance

		5/31/20		$59,315,635.00				($54,095,859.47)		($9,724.00)		-3.99%		($2,368,125.85)		$2,851,649.68				Blue $ = Official Reported NAV

		4/30/20		$63,509,219.00						($20,823.00)		-6.60%		($4,193,584.00)		$59,315,635.00

		3/31/20		$65,924,657.00						($22,335.00)		-3.66%		($2,415,438.00)		$63,509,219.00

		2/29/20		$68,236,952.00						($21,627.00)		-3.39%		($2,312,295.00)		$65,924,657.00

		1/31/20		$69,479,545.00						($23,540.00)		-1.79%		($1,242,593.00)		$68,236,952.00

		ITD		$69,479,545.00		$0.00		($54,095,859.47)		($98,049.00)		-18.04%		($12,532,035.85)		$2,851,649.68

		1-year		$65,924,657.00		$0.00		($54,095,859.47)		($52,882.00)		-13.62%		($8,977,147.85)		$2,851,649.68

		Covid Recovery		$63,509,219.00		$0.00		($54,095,859.47)		($30,547.00)		-10.33%		($6,561,709.85)		$2,851,649.68

		3-month		$2,851,649.68		$0.00		$0.00		$0.00		0.00%		$0.00		$2,851,649.68



		Fee Terms		0.40% and 13.5% above Merrill Lynch 3-Month U.S. Treasury Bill Index with highwater mark

		Liquidity Terms		No lock up. Full liquidity available with 30 calendar days' notice and distributed semi-monthly on the 15th or last business day of the month

		BNY Reporting		on time

		Administrator		State Street



		Expectations		At Inception		Go Forward				Per Albourne, Since Inception

		Date		1/1/20		7/31/20				Date		7/31/20

		Historic Sharpe		1.525		-0.14				Annual Return		-0.53%

		Haircut		50%		457%				Annual Vol		9.37%

		Expected Sharpe		0.76		0.50				Sharpe		-0.14

		Historic Vol		12.00%		9.37%				Implied Risk Free		0.78%

		LT TED Spread		0.75%		0.75%

		PA Alpha		8.40%		3.94%				P&L Target

		PA TE		12.00%		9.37%				Months		5

		PA IR		0.70		0.42				Expected YTD		$2,431,784

		Allocation		$69,479,545		$2,851,650				Actual YTD		($12,532,036)

		PA P&L		$5,836,282		$112,212				Excess/(Shortfall)		($14,963,820)



				Risk Free / Cash		US Agg Beta		Manager (Historic)		Cost (L+30)		Alpha (Expected)		Bonds+ Alpha

		Return		185		285		-53		215		394

		Vol / TE				515		937		125		937

		Sharpe / IR				0.19		-0.25		0.24		0.42

		Allocation		$2,851,650		$2,851,650		$2,851,650		$2,851,650		$2,851,650

		P&L		$52,756		$81,272		($15,114)		$61,310		$112,212		$193,484





AQR (Hypo)

		Date		Beg MV		Contributions		Distributions		Fees*		Change (%)		Change ($)		End MV				Legend

		1/31/21		$50,655,535.35

		12/31/20		$49,506,973.56						($16,693.75)		2.32%		$1,148,561.79		$50,655,535.35

		11/30/20		$50,138,721.45						($16,607.62)		-1.26%		($631,747.89)		$49,506,973.56

		10/31/20		$52,989,559.76						($17,188.05)		-5.38%		($2,850,838.32)		$50,138,721.45

		9/30/20		$53,320,144.66						($17,718.28)		-0.62%		($330,584.90)		$52,989,559.76

		8/31/20		$52,182,564.75						($17,583.78)		2.18%		$1,137,579.91		$53,320,144.66

		7/31/20		$53,160,722.04						($17,557.21)		-1.84%		($978,157.29)		$52,182,564.75				Blue = Hard Coded Inputs

		6/30/20		$55,560,955.30						($18,120.28)		-4.32%		($2,400,233.27)		$53,160,722.04				Blue % = Estimated Performance

		5/31/20		$59,315,635.00						($19,146.10)		-6.33%		($3,754,679.70)		$55,560,955.30				Blue $ = Official Reported NAV

		4/30/20		$63,509,219.00						($20,823.00)		-6.60%		($4,193,584.00)		$59,315,635.00

		3/31/20		$65,924,657.00						($22,335.00)		-3.66%		($2,415,438.00)		$63,509,219.00

		2/29/20		$68,236,952.00						($21,627.00)		-3.39%		($2,312,295.00)		$65,924,657.00

		1/31/20		$69,479,545.00						($23,540.00)		-1.79%		($1,242,593.00)		$68,236,952.00

		ITD		$69,479,545.00		$0.00		$0.00		($228,940.08)		-27.09%		($18,824,009.65)		$50,655,535.35

		10-month		$63,509,219.00		$0.00		$0.00		($161,438.08)		-20.24%		($12,853,683.65)		$50,655,535.35

		3-month		$52,989,559.76		$0.00		$0.00		($50,489.41)		-4.40%		($2,334,024.42)		$50,655,535.35



		Fee Terms		0.40% and 13.5% above Merrill Lynch 3-Month U.S. Treasury Bill Index with highwater mark

		Liquidity Terms		No lock up. Full liquidity available with 30 calendar days' notice and distributed semi-monthly on the 15th or last business day of the month

		BNY Reporting		on time

		Administrator		State Street



		Expectations		At Inception		Go Forward				Per Albourne, Since Inception

		Date		1/1/20		7/31/20				Date		7/31/20

		Historic Sharpe		1.525		-0.14				Annual Return		-0.53%

		Haircut		50%		457%				Annual Vol		9.37%

		Expected Sharpe		0.76		0.50				Sharpe		-0.14

		Historic Vol		12.00%		9.37%				Implied Risk Free		0.78%

		LT TED Spread		0.75%		0.75%

		PA Alpha		8.40%		3.94%				P&L Target

		PA TE		12.00%		9.37%				Months		5

		PA IR		0.70		0.42				Expected YTD		$2,431,784

		Allocation		$69,479,545		$50,655,535				Actual YTD		($18,824,010)

		PA P&L		$5,836,282		$1,993,295				Excess/(Shortfall)		($21,255,794)



				Risk Free / Cash		US Agg Beta		Manager (Historic)		Cost (L+30)		Alpha (Expected)		Bonds+ Alpha

		Return		185		285		-53		215		394

		Vol / TE				515		937		125		937

		Sharpe / IR				0.19		-0.25		0.24		0.42

		Allocation		$50,655,535		$50,655,535		$50,655,535		$50,655,535		$50,655,535

		P&L		$937,127		$1,443,683		($268,474)		$1,089,094		$1,993,295		$3,436,978





AnchorageCredit

		Date		Beg MV		Contributions		Distributions		Fees*		Change (%)		Change ($)		End MV				Legend

		1/31/21		$144,813,518.00								4.10%		$5,937,354.24		$150,750,872.24

		12/31/20		$141,484,449.00						($1,003,527.00)		2.35%		$3,329,069.00		$144,813,518.00

		11/30/20		$138,864,423.00						($445,537.00)		1.89%		$2,620,026.00		$141,484,449.00				Blue = Hard Coded Inputs

		10/31/20		$137,008,083.00						($171,260.00)		1.35%		$1,856,340.00		$138,864,423.00				Blue % = Estimated Performance

		9/30/20		$134,335,047.00						($171,959.00)		1.99%		$2,673,036.00		$137,008,083.00				Blue $ = Official Reported NAV

		8/31/20		$135,837,750.00						($171,959.00)		-1.11%		($1,502,703.00)		$134,335,047.00

		7/31/20		$137,567,064.00						($171,959.00)		-1.26%		($1,729,314.00)		$135,837,750.00

		6/30/20		$137,979,233.00						($160,387.00)		-0.30%		($412,169.00)		$137,567,064.00				*Anchorage sold to Credit

		5/31/20		$133,641,144.00						($160,387.00)		3.25%		$4,338,089.00		$137,979,233.00				on 6/1/2020

		4/30/20		$128,309,279.00						($160,387.00)		4.16%		$5,331,865.00		$133,641,144.00				at 4/30/2020 NAV $133,641,144

		3/31/20		$143,438,100.00						$587,841.00		-10.55%		($15,128,821.00)		$128,309,279.00

		2/29/20		$142,879,419.00						($314,518.00)		0.39%		$558,681.00		$143,438,100.00

		1/31/20		$139,878,677.00						($797,867.00)		2.15%		$3,000,742.00		$142,879,419.00

		ITD		$139,878,677.00		$0.00		$0.00		($3,141,906.00)		7.77%		$10,872,195.24		$150,750,872.24

		10-month		$128,309,279.00		$0.00		$0.00		($2,617,362.00)		17.49%		$22,441,593.24		$150,750,872.24

		3-month		$138,864,423.00		$0.00		$0.00		($1,449,064.00)		8.56%		$11,886,449.24		$150,750,872.24



		Fee Terms		1.5% management fee (reduced to 1.35% on Jan 2022) and 20% carry with highwater mark. Next fee break $200mm 1.15% and 17.5%

		Liquidity Terms		Series M shares (2-year). Full liquidity every two years. Next PERA liquidity window 12/31/2021. 45 days notice required

		BNY Reporting		1 month lagged

		Administrator		Northern Trust

		*A contribution of $107 million on 12/31/2019 brought the account to January 2020 BMV above



		Expectations		At Inception		Go Forward				Per Albourne, Since Inception

		Date		1/1/20		6/30/20				Date		1/31/21

		Historic Sharpe		2.375		1.13				Annual Return		9.13%

		Haircut		50%		50%				Annual Vol		6.89%

		Expected Sharpe		1.19		0.57				Sharpe		1.13

		Historic Vol		4.00%		6.89%				Implied Risk Free		1.34%

		LT TED Spread		0.75%		0.75%

		PA Alpha		4.00%		3.14%				P&L Target

		PA TE		4.00%		6.89%				Months		13

		PA IR		1.00		0.46				Expected YTD		$6,061,409

		Allocation		$139,878,677		$150,750,872				Actual YTD		$10,872,195

		PA P&L		$5,595,147		$4,737,874				Excess/(Shortfall)		$4,810,786



				Risk Free / Cash		US Agg Beta		Manager (Historic)		Cost (L+30)		Alpha (Expected)		Bonds+ Alpha

		Return		185		285		913		215		314

		Vol / TE				515		689		125		689

		Sharpe / IR				0.19		1.06		0.24		0.46

		Allocation		$150,750,872		$150,750,872		$150,750,872		$150,750,872		$150,750,872

		P&L		$2,788,891		$4,296,400		$13,763,555		$3,241,144		$4,737,874		$9,034,274





Anchorage

		Date		Beg MV		Contributions		Distributions		Fees*		Change (%)		Change ($)		End MV				Legend

		2/28/21		$0.00				$0.00				0.00%		$0.00		$0.00

		1/31/21		$0.00				$0.00				0.00%		$0.00		$0.00

		12/31/20		$0.00				$0.00				0.00%		$0.00		$0.00

		11/30/20		$0.00				$0.00				0.00%		$0.00		$0.00				Blue = Hard Coded Inputs

		10/31/20		$0.00				$0.00				0.00%		$0.00		$0.00				Blue % = Estimated Performance

		9/30/20		$0.00				$0.00				0.00%		$0.00		$0.00				Blue $ = Official Reported NAV

		8/31/20		$0.00				$0.00				0.00%		$0.00		$0.00

		7/31/20		$0.00				$0.00				0.00%		$0.00		$0.00

		6/30/20		$137,979,233.00				($137,979,233.00)				0.00%		$0.00		$0.00				*Anchorage sold to Credit

		5/31/20		$133,641,144.00						($160,387.00)		3.25%		$4,338,089.00		$137,979,233.00				on 6/1/2020

		4/30/20		$128,309,279.00						($160,387.00)		4.16%		$5,331,865.00		$133,641,144.00				at 4/30/2020 NAV $133,641,144

		3/31/20		$143,438,100.00						$587,841.00		-10.55%		($15,128,821.00)		$128,309,279.00

		2/29/20		$142,879,419.00						($314,518.00)		0.39%		$558,681.00		$143,438,100.00

		1/31/20		$139,878,677.00						($797,867.00)		2.15%		$3,000,742.00		$142,879,419.00

		ITD		$139,878,677.00		$0.00		($137,979,233.00)		($845,318.00)		-1.36%		($1,899,444.00)		$0.00

		1-year		$143,438,100.00		$0.00		($137,979,233.00)		$267,067.00		-3.81%		($5,458,867.00)		$0.00

		Covid Recovery		$128,309,279.00		$0.00		($137,979,233.00)		($320,774.00)		7.54%		$9,669,954.00		$0.00

		3-month		$0.00		$0.00		$0.00		$0.00		ERROR:#DIV/0!		$0.00		$0.00



		Fee Terms		1.5% management fee (reduced to 1.35% on Jan 2022) and 20% carry with highwater mark. Next fee break $200mm 1.15% and 17.5%

		Liquidity Terms		Series M shares (2-year). Full liquidity every two years. Next PERA liquidity window 12/31/2021. 45 days notice required

		BNY Reporting		1 month lagged

		Administrator		Northern Trust

		*A contribution of $107 million on 12/31/2019 brought the account to January 2020 BMV above



		Expectations		At Inception		Go Forward				Per Albourne, Since Inception

		Date		1/1/20		6/30/20				Date		6/30/20

		Historic Sharpe		2.375		1.09				Annual Return		8.86%

		Haircut		50%		50%				Annual Vol		6.90%

		Expected Sharpe		1.19		0.55				Sharpe		1.09

		Historic Vol		4.00%		6.90%				Implied Risk Free		1.34%

		LT TED Spread		0.75%		0.75%

		PA Alpha		4.00%		3.01%				P&L Target

		PA TE		4.00%		6.90%				Months		5

		PA IR		1.00		0.44				Expected YTD		$2,331,311

		Allocation		$139,878,677		$0				Actual YTD		($1,899,444)

		PA P&L		$5,595,147		$0				Excess/(Shortfall)		($4,230,755)



				Risk Free / Cash		US Agg Beta		Manager (Historic)		Cost (L+30)		Alpha (Expected)		Bonds+ Alpha

		Return		185		285		886		215		301

		Vol / TE				515		690		125		690

		Sharpe / IR				0.19		1.02		0.24		0.44

		Allocation		$0		$0		$0		$0		$0

		P&L		$0		$0		$0		$0		$0		$0





NapierCredit

		Date		Beg MV		Contributions		Distributions		Fees*		Change (%)		Change ($)		End MV				Legend

		2/28/21		$139,494,737.50						$0.00		1.53%		$2,134,269.48		$141,629,006.98

		1/31/21		$137,696,580.04						$0.00		1.31%		$1,798,157.46		$139,494,737.50

		12/31/20		$133,652,952.48						$0.00		3.03%		$4,043,627.56		$137,696,580.04

		11/30/20		$128,909,384.17						$0.00		3.68%		$4,743,568.31		$133,652,952.48

		10/31/20		$124,374,549.35						$0.00		3.65%		$4,534,834.82		$128,909,384.17

		9/30/20		$122,242,553.51						$0.00		1.74%		$2,131,995.84		$124,374,549.35

		8/31/20		$119,998,622.26						$0.00		1.87%		$2,243,931.25		$122,242,553.51				Blue = Hard Coded Inputs

		7/31/20		$116,591,938.21						$0.00		2.92%		$3,406,684.05		$119,998,622.26				Blue % = Estimated Performance

		6/30/20		$113,168,832.35						$0.00		3.02%		$3,423,105.86		$116,591,938.21				Blue $ = Official Reported NAV

		5/31/20		$107,369,489.83						$0.00		5.40%		$5,799,342.52		$113,168,832.35

		4/30/20		$107,280,190.33						$0.00		0.08%		$89,299.50		$107,369,489.83

		3/31/20		$144,700,959.29						$230,036.15		-25.86%		($37,420,768.96)		$107,280,190.33				*Napier Park sold to Credit

		2/29/20		$144,839,110.24						$132,855.97		-0.10%		($138,150.95)		$144,700,959.29				on 8/1/2020

		1/31/20		$143,800,000.00						($362,892.12)		0.72%		$1,039,110.24		$144,839,110.24				at 6/30/2020 NAV $116,591,938.21

		ITD		$143,800,000.00		$0.00		$0.00		$0.00		-1.51%		($2,170,993.02)		$141,629,006.98

		10-month		$107,280,190.33		$0.00		$0.00		$0.00		32.02%		$34,348,816.65		$141,629,006.98

		3-month		$133,652,952.48		$0.00		$0.00		$0.00		5.97%		$7,976,054.50		$141,629,006.98



		Fee Terms		1% or 30% of alpha above 1 month T-Bills with highwater mark

		Liquidity Terms		Class A shares. Redemptions can be made as of any calendar-quarter end with 65 days’ prior notice. There is a 8.33% investor level gate for any quarter.

		BNY Reporting		1 month lagged

		Administrator		SS&C



		Expectations		At Inception		Go Forward				Per Albourne, Since Inception

		Date		1/1/20		7/31/20				Date		1/31/21

		Historic Sharpe		2.20		0.45				Annual Return		5.27%

		Haircut		50%		-11%				Annual Vol		9.82%

		Expected Sharpe		1.10		0.50				Sharpe		0.45

		Historic Vol		3.00%		9.82%				Implied Risk Free		0.85%

		LT TED Spread		0.75%		0.75%

		PA Alpha		2.55%		4.16%				P&L Target

		PA TE		3.00%		9.82%				Months		13

		PA IR		0.85		0.42				Expected YTD		$3,972,475

		Allocation		$143,800,000		$141,629,007				Actual YTD		($2,170,993)

		PA P&L		$3,666,900		$5,891,767				Excess/(Shortfall)		($6,143,468)



				Risk Free / Cash		US Agg Beta		Manager (Historic)		Cost (L+30)		Alpha (Expected)		Bonds+ Alpha

		Return		185		285		527		215		416

		Vol / TE				515		982		125		982

		Sharpe / IR				0.19		0.35		0.24		0.42

		Allocation		$141,629,007		$141,629,007		$141,629,007		$141,629,007		$141,629,007

		P&L		$2,620,137		$4,036,427		$7,463,849		$3,045,024		$5,891,767		$9,928,193





Napier

		Date		Beg MV		Contributions		Distributions		Fees*		Change (%)		Change ($)		End MV				Legend

		2/28/21		$0.00				$0.00				0.00%		$0.00		$0.00

		1/31/21		$0.00				$0.00				0.00%		$0.00		$0.00

		12/31/20		$0.00				$0.00				0.00%		$0.00		$0.00

		11/30/20		$0.00				$0.00				0.00%		$0.00		$0.00

		10/31/20		$0.00				$0.00				0.00%		$0.00		$0.00

		9/30/20		$0.00				$0.00				0.00%		$0.00		$0.00

		8/31/20		$119,226,916.01				($119,226,916.01)				0.00%		$0.00		$0.00				Blue = Hard Coded Inputs

		7/31/20		$116,591,938.21								2.26%		$2,634,977.80		$119,226,916.01				Blue % = Estimated Performance

		6/30/20		$113,168,832.35								3.02%		$3,423,105.86		$116,591,938.21				Blue $ = Official Reported NAV

		5/31/20		$107,369,489.83						$0.00		5.40%		$5,799,342.52		$113,168,832.35

		4/30/20		$107,280,190.33						$0.00		0.08%		$89,299.50		$107,369,489.83

		3/31/20		$144,700,959.29						$230,036.15		-25.86%		($37,420,768.96)		$107,280,190.33				*Napier Park sold to Credit

		2/29/20		$144,839,110.24						$132,855.97		-0.10%		($138,150.95)		$144,700,959.29				on 8/1/2020

		1/31/20		$143,800,000.00						($362,892.12)		0.72%		$1,039,110.24		$144,839,110.24				at 6/30/2020 NAV $116,591,938.21

		ITD		$143,800,000.00		$0.00		($119,226,916.01)		$0.00		-17.09%		($24,573,083.99)		$0.00

		1-year		$144,700,959.29		$0.00		($119,226,916.01)		$230,036.15		-17.60%		($25,474,043.28)		$0.00

		Covid Recovery		$107,280,190.33		$0.00		($119,226,916.01)		$0.00		11.14%		$11,946,725.68		$0.00

		3-month		$0.00		$0.00		$0.00		$0.00		ERROR:#DIV/0!		$0.00		$0.00



		Fee Terms		1% or 30% of alpha above 1 month T-Bills with highwater mark

		Liquidity Terms		Class A shares. Redemptions can be made as of any calendar-quarter end with 65 days’ prior notice. There is a 8.33% investor level gate for any quarter.

		BNY Reporting		1 month lagged

		Administrator		SS&C



		Expectations		At Inception		Go Forward				Per Albourne, Since Inception

		Date		1/1/20		7/31/20				Date		7/31/20

		Historic Sharpe		2.20		0.23				Annual Return		3.15%

		Haircut		50%		-117%				Annual Vol		9.65%

		Expected Sharpe		1.10		0.50				Sharpe		0.23

		Historic Vol		3.00%		9.65%				Implied Risk Free		0.93%

		LT TED Spread		0.75%		0.75%

		PA Alpha		2.55%		4.08%				P&L Target

		PA TE		3.00%		9.65%				Months		7

		PA IR		0.85		0.42				Expected YTD		$2,139,025

		Allocation		$143,800,000		$0				Actual YTD		($24,573,084)

		PA P&L		$3,666,900		$0				Excess/(Shortfall)		($26,712,109)



				Risk Free / Cash		US Agg Beta		Manager (Historic)		Cost (L+30)		Alpha (Expected)		Bonds+ Alpha

		Return		185		285		315		215		408

		Vol / TE				515		965		125		965

		Sharpe / IR				0.19		0.13		0.24		0.42

		Allocation		$0		$0		$0		$0		$0

		P&L		$0		$0		$0		$0		$0		$0





Parametric

		Date		Swap Interest		Swap Equity		Futures Beta		Futures TE		Cash Interest		Change ($)		Beg MV		Contributions		Distributions		End MV		Change ($)		Change (%)

		8/31/20		($228,427)		($4,058,947)		$362,259		$18,917		($182)		($3,906,380)

		7/31/20		($242,419)		$7,099,562		$530,585		($231,867)		$872		$7,156,733

		6/30/20		($182,114)		$2,831,845		$33,164		($81,086)		($2,116)		$2,599,693		$115,489,031		$183,641,144		($277,141,550)		$24,588,318		$2,599,693		2.25%

		5/31/20		($286,034)		$2,024,998						$2,293		$1,741,257		$18,930,843		$94,879,350		$0		$115,489,031		$1,678,837		8.87%

		4/30/20		($377,496)		$7,600,729						$1,069		$7,224,302		$15,967,420		$0		($4,205,269)		$18,930,843		$7,168,693		44.90%

		3/31/20		($522,722)		($2,709,230)		$0		$0		$8,700		($3,223,252)		$29,530,471		$0		($10,342,461)		$15,967,420		($3,220,590)		-10.91%

		2/29/20		($662,358)		$7,837,452		$0		$0		$33,528		$7,208,622		$27,490,317		$0		($5,168,469)		$29,530,471		$7,208,622		26.22%

		1/31/20		($424,545)		$5,422,088						$28,130		$5,025,673		$25,696,287		$8,922,177		($14,916,062)		$27,490,317		$7,787,916		30.31%

		ITD		($2,926,115)		$26,048,497		$926,008		($294,036)		$72,294		$23,826,648		$38,850,728		$287,442,672		($311,773,811)		$38,666,067		$23,223,171





				Jul-20		Jun-20		May-20		Apr-20		Mar-20		Feb-20		Jan-20

		Swap Interest Paid		($242,419)		($182,114)		($286,034)		($377,496)		($522,722)		($662,358)		($424,545)

		Swap Equity Gain/Loss		$7,099,562		$2,831,845		$2,024,998		$7,600,729		($2,709,230)		$7,837,452		$5,422,088

				$6,857,143		$2,649,731		$1,738,964		$7,223,233		($3,231,952)		$7,175,094		$4,997,543

		Futures Beta		$530,585		$33,164						$0		$0

		Futures Financing/TE		($231,867)		($81,086)						$0		$0

				$7,155,861		$2,601,809		$1,738,964		$7,223,233		($3,231,952)		$7,175,094		$4,997,543

		Interest Earned		$872		($2,116)		$2,293		$1,069		$8,700		$33,528		$28,130

				$7,156,733		$2,599,693		$1,741,257		$7,224,302		($3,223,252)		$7,208,622		$5,025,673



		Cash Return		$872.00		($2,116.00)

		Financing Costs		($474,286.00)		($263,200.00)

		PERA Syn Beta Return		7,630,147		2,865,009

		Barc US Agg Performance (%)













Tracking

		Manager 		Focus		Fund Structure		Inception Date		Inception NAV 		As of Date		Withdrawals		Contributions		Current NAV		Expected IR		Expected TE		Expected ER		Expected ER($)		Ex-Ante Total Risk Contribution		Omega Ratio v Selection		Cumulative Total Return		Cumulative Cost of Financing		Cumulative Excess Return		Cumulative Dollar Value Add		Cumulative Fees		Capture Ratio		PM Conviction		Consultant Rating		Last Contact		Fee Terms		Liquidity Terms		BNY Reporting		Administrator		Contact 1		Contact 2		Investor Portal

		ANCHORAGE		Distressed/Restructuring		Commingled		1/1/20		$0.00		4/30/20		($137,979,233.00)		$0.00		$   - 0		1		4.00%		4.00%		$   - 0		0.16%		0.81		-1.36%		0.00%		-1.36%		$   - 0		($845,318.00)		0%		High		A4		5/1/20		1.5% management fee (reduced to 1.35% on Jan 2022) and 20% carry with highwater mark. Next fee break $200mm 1.15% and 17.5%		Series M shares (2-year). Full liquidity every two years. Next PERA liquidity window 12/31/2021. 45 days notice required		1 month lagged		Northern Trust		Kate Hechinger		Grace Bowen		Proprietary

		AQR SPF		GAA ARP		FO		1/1/20		$2,851,649.68		4/30/20		($54,095,859.47)		$0.00		$   2,851,649.68		0.7		12.00%		8.40%		$   239,538.57		6.36%		0.85		-18.04%		0.00%		-18.04%		$   (514,352.48)		($98,049.00)		0%		Medium		B4		5/8/20		0.40% and 13.5% above Merrill Lynch 3-Month U.S. Treasury Bill Index with highwater mark		No lock up. Full liquidity available with 30 calendar days' notice and distributed semi-monthly on the 15th or last business day of the month		on time		State Street		Jeremy Getson		N/A		N/A

		ELLIOTT		Multi-Strat Event Driven		Commingled		1/1/20		$58,753,429.19		4/30/20		$0.00		$0.00		$   62,006,361.84		1		4.00%		4.00%		$   2,480,254.47		0.29%		0.80		15.38%		0.00%		15.38%		$   9,037,463.49		($146,812.75)		98%		High		A4		4/15/20		1.5% and 20% with 1.75% surcharge on contributions and withdrawals with modified highwater mark, no hurdle		Class C Shares, no hard lock up, 12.5% semi-annual redemption limit (effective 4 year withdrawal period beginning Jan 01, 2020). Available January 1 and July 1 with at least 60 days' prior written notice		quarterly		Harmonic		Jess Bolkcom		Jenna Movizzo		Intralinks

		NAPIER PARK CLASS A		Structured Credit RV		FO		1/1/20		$0.00		4/30/20		($119,226,916.01)		$0.00		$   - 0		0.85		3.00%		2.55%		$   - 0		1.40%		0.70		-17.09%		0.00%		-17.09%		$   - 0		$0.00		0%		Medium		B2		5/15/20		1% or 30% of alpha above 1 month T-Bills with highwater mark		Class A shares. Redemptions can be made as of any calendar-quarter end with 65 days’ prior notice. There is a 8.33% investor level gate for any quarter.		1 month lagged		SS&C		Nadja Marcoz		Paul Curmi		Intralinks

		SYSTEMATICA																																																2% management fee (charged monthly), 20% performance fee (annual crystallization)		Class A shares. Monthly liquidity with 30 days' notice. No locks. No gates.				SS&C		Declan Ryan				Proprietary

		PHARO																																																2% management fee (paid monthly), 20% performance fee (annual crystallization)		Quarterly liquidity with 90 days' notice. No lock. 25% fund level gate (for no more than 4 consecutive quarters)				Citco		Sarah Weidner				Intralinks

		DORSAL																																																1.5% management fee (assessed monthly), 20% performance fee (annual crystallization)		Quarterly liquidity with 45 days' notice. 1 year initial soft lock (5% redemption fee in first year)				HedgeServe		Jeff Barnett				N/A

		PAX																																																1.75% management fee, 20% performance fee (annual crystallization)		Quarterly liquidity with 180 days' notice. 2 year rolling lock up (first window Jun 1 2022 notice for Dec 1 2022 receipt of funds). 12.5% fund level gate				SS&C		David McGrath				Intralinks

		GLAZER																																																1.7% management fee, 17% performance fee. 1 year to ramp up to $80m by June 1 2021 or revert to headline 2% and 20% fees		Monthly liquidity with 30 days' notice. 1 year ramp up to $80m, then 2 year initial lock (total up to 3 year initial lock)				MUFG		Deana Reyes				N/A

		GARDA																																																1.5% management fee, 20% performance fee (annual crystallization)		Quarterly liquidity with 60 days' notice. One-time 50% investor level gate (full redemption in 6 months)				SS&C		Mike Grover				Proprietary

		MARSHALL WACE																																																1.5% management fee (2% charged with 50 bps rebate above $50m), 20% performance fee		Monthly liquidity with 90 days' notice. No locks. No gates.				Citco		Tom Kanter				Proprietary

		MILLENNIUM																																																Pass-through (7% average), 20% performance fee		Quarterly liquidity with 90 days' notice. 5% quarterly gate (5 years to redeem in full)				SS&C		Rick Kohly				Proprietary

		PORTABLE ALPHA								$   61,605,078.87								$   64,858,011.52		0.96		4.35%		4.19%		$   2,719,793.05						13.84%

Mihail, Frank: Total Return PA		0.00%		13.84%

Mihail, Frank: % Value Add PA		$   8,523,111.02

Mihail, Frank: $ Value Add PA		$   (1,090,179.75)		89%

		CASH YIELD																														0.00%

		COST OF FINANCING																														0.00%				13.84%

Mihail, Frank: Check

		BONDS+								$25,501,018.24								$25,930,996.58														-2.10%

Mihail, Frank: Total Return B+

																																				

Mihail, Frank: Check		BONDS+PORTABLE ALPHA								$   87,106,097.11								$   90,789,008.09														4.21%

Mihail, Frank: Total Return B+PA





















																																

Mihail, Frank: Total Return PA				

Mihail, Frank: % Value Add PA
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CoreBond

		Manager		May 19th		Withdrawals		 Expiration		Proposal		Balance		Q1 Avg Bal		Q1 Invoice		Effective Fee		Fee Schedule		Alpha		TE		IR

		Blackrock Domestic		$   845,630,228				30-Jun-20		Extend		$845,630,228		$   963,608,137.55		$   1,029,785.08		0.11%		NEW: 6 bps mgmt fee + 15% performance above US Agg		300		300		1.00

		Blackrock Global		$   413,423,544								$413,423,544		$   410,692,714.27		$   245,069.08		0.06%		6 bps flat		12		20		0.60

		MacKay Shields		$   280,586,768		$80,000,000		30-Jun-20		Terminate		$200,586,768		$   378,733,375.50		$   325,113.36		0.09%		9 bps $0-300m, 7bps $300-600m, 5bps $600m+		25		30		0.83

		Prudential		$   690,822,381				31-May-20		Extend		$690,822,381		$   718,447,523.50		$   359,223.76		0.05%		5 bps flat		25		30		0.83

		Total		$2,230,462,921		$80,000,000						$2,150,462,921





																								Current						Excess		P&L		Capture		IR		Omega

																				Blackrock				$845,630,228		0.060%		$507,378		-0.4%		$12M		66%		-0.29		0.90

																				MacKay Shields				$200,586,768		0.090%		$180,528		-3.0%		($13.5M)		N/A		-1.59		0.37

																				Prudential				$690,822,381		0.050%		$345,411		-0.7%		($3.3M)		N/A		-1.21		0.62

																								$2,150,462,921		0.048%		$1,033,317



																								Prudential + Blackrock

																				Blackrock				$945,923,612		0.060%		$567,554

																				MacKay Shields				$0		0.090%		$0

																				Prudential				$791,115,764.75		0.050%		$395,558

																								$2,150,462,921		0.045%		$963,112



																								Blackrock

																				Blackrock				$1,046,216,997		0.060%		$627,730

																				MacKay Shields				$0		0.090%		$0

																				Prudential				$690,822,381		0.050%		$345,411

																								$2,150,462,921		0.045%		$973,141







Chart

				Alpha		Financing		Client Beta		Benchmark		Excess

		January		$2,958,479.41		($488,668.14)		$8,248,454.21		ERROR:#REF!		ERROR:#REF!

		February		($921,541.97)		($662,358.00)		$7,837,452.00		ERROR:#REF!		ERROR:#REF!

		ITD		$31,281,442.01		($791,793.00)		($10,134,863.01)		ERROR:#REF!		ERROR:#REF!





Portable Alpha



Alpha	

January	February	ITD	2958479.4089000095	-921541.973559818	31281442.014947601	Financing	

January	February	ITD	-488668.141776882	11	-662358	-791793.00050343433	Client Beta	

January	February	ITD	8248454.2118614018	7837452	-10134863.006935289	Benchmark	January	February	ITD	0	0	0	
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Slide 10

Synthetic AGG/Beta & Liquidity Interplay

THREE LAYERS OF LIQUIDITY

Daily Variation Margin Account
Initial source of funding and liquidity for the Parametric Bonds Plus US Agg Overlay is rebalanced monthly to 5% of the Bonds+ 
Portable Alpha account (~$26.4 million).

Risk Mitigation Asset Category
The Risk Mitigation portfolio comprises three main components:

-Risk Mitigation Liquidity Account (~$100 to $180 million cash / fully funded AGG exposure)
-Core Bonds (~$2.2 billion physical AGG assets)
-Bonds+ Portable Alpha $455 million ($435 in hedge fund strategies + $22 million margin for Synthetic AGG)

Asset Class Rebalance
Should markets cause diverging asset class performance, our rebalancing mechanism can provide liquidity to a shrinking core 
bonds base. For example, continued rising interest rates would put downward pressure on the US AGG, but would most likely 
come from a Central Bank intent on slowing demand or staving off inflation. Such a growth/inflationary environment should 
provide tailwinds for equities and real assets.

*As of August 1, 2020

Synthetic AGG beta requires cash margin (aka variation margin requirement, or “VMR”, and requires an investor to “True Up” 
the VMR, as the mark-to-market synthetic beta exposure grows or shrinks as a function of gains and losses.  A falling synthetic 
beta exposure requires liquidity injections in order to true up the VMR. Oftentimes a large, or persistent, synthetic beta loss 
can test an investor's resolve, as a falling position requires more cash to maintain. Maintaining a falling, leveraged position is 
behaviorally difficult, further exacerbated when other or all other assets are similarly “falling/losing”, which leaves one to 
question where they find the liquidity to maintain the levered beta position. Stress exercises and training are the best antidote 
for those “unexpected” times.
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Avoiding an Inter-Month Margin Call
Parametric Margin Analysis

Historical Margin Call Analysis
Over the last 30 years, simulations show less than 2 margin calls for an account with over 4% variation 
margin.

Margin Analysis Summary
As a refresher, this is why we selected 5% variation margin as a prudent measure to fund the account.

*As of October 31, 2019
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Parametric Margin Analysis
Standard Deviation Analysis

Over the last 30 years, a three standard deviation event would generate a $3.5 million loss on the US 
Agg exposure of a $520 million portable alpha program.

Therefore, increasing the size of the portable alpha program would result in the following losses.

*As of October 31, 2019

1 Std Dev 2 Std Dev 3 Std Dev

Portfolio ($1.0B) -$2.1mm -$4.5mm -$6.9mm

Portfolio ($1.5B) -$3.15mm -$6.75mm -$10.35mm
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Parametric Margin Analysis
Historical Worst-Case Analysis

The worst three-day return over a 30-year time period occurred in October 2018 with a drawdown of 
$11.7 million to our simulated US Agg overlay.

Therefore, increasing the size of the portable alpha program would result in the following losses.

*As of October 31, 2019

One-Day Two-Day Three-Day

Portfolio ($1.0B) -$16.3mm -$17.8mm -$22.5mm

Portfolio ($1.5B) -$24.45mm -$26.7mm -$33.75mm
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Handling Inter-Month Margin True UPs
Again, synthetic AGG beta requires a true up to the VMR, as the synthetic beta exposure grows or shrinks as 
a function of market gains and losses. Maintaining a falling, leveraged position is behaviorally difficult, 
further exacerbated when other or all other assets are similarly “falling/losing”, which leaves one to 
question where they find the liquidity to maintain the levered beta position, often during the toughest of 
times.

We built a model that pivots between the most important inputs:

Size of the Alpha Engine - a larger alpha engine will require more synthetic AGG exposure which will require 
larger VMR injections when the AGG is down;

Performance of the Beta – deep, or long, or deep and long drawdowns will require VMR injections to 
maintain the exposure; and

Performance of the Alpha Engine – paradoxically, a better performing Alpha engine will require larger VMR 
injections when the AGG is down because the growing Alpha engine needs to be notionally matched by 
AGG exposure.

We applied three Stress Tests to our model in order to answer the following questions: Can our Risk 
Mitigation liquidity account in combination with our physical bond portfolio provide the liquidity 
necessary to maintain the beta exposure during times of stress? What do those stresses look like, and 
what are the magnitudes of VMR injections needed to maintain the position?
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Stress Test I: Worst 12 months Ordered Consecutively 
(CVAR 96%, Left Tail)

Assumptions
Going back 25 years to July 1995, assume the worst individual monthly returns for the US Agg occur out of 
chronological order as consecutive hits to the portfolio, resulting in a 21.1% drawdown over 12 months. 
Aggressive portable alpha growth assumption of 8% annually creates more cash demand to fund beta overlay.
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Stress Test I: Worst 12 months Ordered Consecutively 
(CVAR 96%, Left Tail)

Conclusion
Monthly and cumulative physical bonds sales are never exhausted by monthly VMR true ups. 

$500 million PA program, requires $123 million in physical asset sales over 12 months; 
$1 billion PA program requires $245 million in physical asset sales over 12 months;
$1.5 billion PA program requires $369 million in physical asset sales over 12 months.

Total Fund maintains its general asset allocation targets, as a function of correlated and stressed market.

42%

23%

15%
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SAA Post-Shock $11B

ACWI Risk Mitigation High Yield REIT Comm WRP
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96% CVAR last 36 months
ACWI AGG HY REIT COMM WRP15

ACWI 1
AGG 0.15924 1
HY 0.73133 0.367238478 1
REIT 0.76686 0.200979099 0.6657 1
COMM 0.8538 0.20016411 0.7521 0.77647759 1
WRP15 0.77011 0.244433414 0.8184 0.799088434 0.824767197 1
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Stress Test II: 2x Great Bond Massacre of 1994
Assumptions
Peak to trough losses of 5.1% occurred from February to June of 1994. Reenacting the calendar year of 1994 
at two times the magnitude results in YTD losses of 5.9%. Aggressive portable alpha growth assumption of 8% 
annually creates more cash demand to fund beta overlay.
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Stress Test II: 2x Great Bond Massacre of 1994
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Conclusion
Monthly and cumulative physical bonds sales are never exhausted by monthly VMR true ups. 

$500 million PA program, requires $31 million in physical asset sales over 12 months; 
$1 billion PA program requires $62 million in physical asset sales over 12 months;
$1.5 billion PA program requires $93 million in physical asset sales over 12 months.

Commodities was the only other asset class that had return stream data going back to the beginning of 1994 
and delivered a positive return of 16.6% for the calendar year. Hence our earlier point regarding inflationary 
tailwinds and SAA rebalancing.
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Stress Test III: Consecutive Fed Rate Hikes
Assumptions
Reliving the late 1970s may not be totally far-fetched. Assume the Fed hikes interest rates by 25 bps per 
quarter for 8 consecutive quarters (2% in 2 years). Based on today’s effective duration of 6, the US Agg would 
likely see 1.50% quarterly declines, resulting in an 11.4% drawdown over two years. Aggressive portable alpha 
growth assumption of 8% annually creates more cash demand to fund beta overlay.
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Stress Test III: Consecutive Fed Rate Hikes
Conclusion
Monthly and cumulative physical bonds sales are never exhausted by monthly VMR true ups. 

$500 million PA program, requires $69 million in physical asset sales over 24 months; 
$1 billion PA program requires $137 million in physical asset sales over 24 months;
$1.5 billion PA program requires $206 million in physical asset sales over 24 months.
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Conclusion
What is our alpha engine sizing limit?

Let’s go back to the beginning and recall the inputs that impact our margin calls.

Size of the alpha engine – how much is too much?
We know we must maintain physical asset underlay for liquidity if the hedge fund portfolio is to remain 
sacrosanct (untouchable). 

Performance of the Beta – what is the worst case scenario?
Stress Test I results in a 21.1% calendar year beta drawdown. 

Performance of the Alpha Engine – what is the worst case scenario? 
Stress Test I assumes an aggressive 8% annual growth rate.

How much liquidity do we have as we size up?
Let’s find out as we continue to size up further …
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Conclusion
$2.0 billion PA program, requires $492 million in physical asset sales over 12 months;
$2.5 billion PA program requires $615 million in physical asset sales over 12 months.
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Conclusion
Under our most extreme Stress Test I scenario, the $2.5 billion PA program (83% PA / RM Ratio) would breach 
our liquidity capacity within the Risk Mitigation portfolio, forcing us to rely upon asset class rebalancing for 
liquidity. 

The $2.0 billion PA program (67% PA / RM Ratio) is self-sustaining, requiring the use of half the core bond 
portfolio ($491 million  of $1 billion) to meet cumulative margin calls in our worst case, left tail scenario.

At what level of liquidity risk do we feel comfortable?

PA Program Synthetic AGG Exposure Cumulative VMR Core Bonds Sufficient Liquidity PA / RM Ratio PA / Core Bond Ratio
$500,000,000 $500,000,000 $122,992,358 $2,500,000,000 yes 17% 0.2

$1,000,000,000 $1,000,000,000 $245,984,715 $2,000,000,000 yes 33% 0.5
$1,500,000,000 $1,500,000,000 $368,977,073 $1,500,000,000 yes 50% 1.0
$2,000,000,000 $2,000,000,000 $491,969,430 $1,000,000,000 yes 67% 2.0
$2,500,000,000 $2,500,000,000 $614,961,788 $500,000,000 no 83% 5.0
$3,000,000,000 $3,000,000,000 $737,954,145 $0 no 100% N/A



Long-Short Portfolio:
Appendix
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Bonds+ Alpha Engine
Return and Sharpe

*Source: Albourne

Manager YTD 1Y 3Y 5Y Inception 1Y 3Y 5Y Inception
TMT Equity L/S 3.4% 14.2% 8.7% 7.7% 8.4% 2.2 1.2 1.3 1.5
Multi-Strat 2.2% 12.8% 6.9% 8.1% 11.2% 4.7 1.7 2.3 2.0
Fixed Income RV 1.4% 21.4% 10.8% 9.9% 8.6% 3.9 2.1 2.3 1.4
Risk Arbitrage 12.3% 53.9% 19.7% 14.1% 10.7% 2.8 1.5 1.3 1.5
Global Equity L/S 3.2% 18.9% 9.2% 10.1% 12.4% 2.1 1.1 1.6 1.3
Multi-PM 2.8% 27.7% 13.1% 11.5% 13.8% 5.3 2.5 2.6 2.5
Asia Multi-Strat 1.9% 9.4% 7.6% 6.6% 8.0% 3.4 3.3 3.1 1.9
EM Macro -4.9% 1.6% 4.3% 10.8% 12.2% 0.1 0.2 0.8 0.9
CTA -2.0% -0.4% 9.6% 7.9% 8.1% -0.1 0.7 0.6 0.7
Total Alpha Engine Pro Forma 2.8% 17.3% 10.0% 9.5% 2.9 2.1 2.5
Barclays US Agg. TR UH -2.2% 1.4% 5.3% 3.6% 5.9% 0.3 1.1 0.7 0.8

Return Sharpe


Return-Sharpe

				Return										Sharpe

		Manager		YTD		1Y		3Y		5Y		Inception		1Y		3Y		5Y		Inception

		TMT Equity L/S		3.4%		14.2%		8.7%		7.7%		8.4%		2.2		1.2		1.3		1.5

		Multi-Strat		2.2%		12.8%		6.9%		8.1%		11.2%		4.7		1.7		2.3		2.0

		Fixed Income RV		1.4%		21.4%		10.8%		9.9%		8.6%		3.9		2.1		2.3		1.4

		Risk Arbitrage		12.3%		53.9%		19.7%		14.1%		10.7%		2.8		1.5		1.3		1.5

		Global Equity L/S		3.2%		18.9%		9.2%		10.1%		12.4%		2.1		1.1		1.6		1.3

		Multi-PM		2.8%		27.7%		13.1%		11.5%		13.8%		5.3		2.5		2.6		2.5

		Asia Multi-Strat		1.9%		9.4%		7.6%		6.6%		8.0%		3.4		3.3		3.1		1.9

		EM Macro		-4.9%		1.6%		4.3%		10.8%		12.2%		0.1		0.2		0.8		0.9

		CTA		-2.0%		-0.4%		9.6%		7.9%		8.1%		-0.1		0.7		0.6		0.7

		Total Alpha Engine Pro Forma		2.8%		17.3%		10.0%		9.5%				2.9		2.1		2.5

		Barclays US Agg. TR UH		-2.2%		1.4%		5.3%		3.6%		5.9%		0.3		1.1		0.7		0.8



		Source: Albourne
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Beta-Corr

		Manager		5Y Beta  vs 
MSCI ACWI IMI		5Y Corr  vs 
MSCI ACWI IMI		5Y Beta  vs Barclays US Agg		5Y Corr  vs Barclays US Agg		5Y Beta  vs NMPERA Policy		5Y Corr  vs NMPERA Policy

		TMT Equity L/S		0.1		0.17		0.0		0.02		0.1		0.10

		Multi-Strat		0.0		0.21		-0.0		-0.05		0.1		0.18

		Fixed Income RV		0.0		0.13		-0.1		-0.06		0.0		0.02

		Risk Arbitrage		0.4		0.57		0.2		0.08		0.6		0.60

		Global Equity L/S		0.2		0.60		0.2		0.12		0.3		0.60

		Multi-PM		0.1		0.34		0.1		0.07		0.1		0.31

		Asia Multi-Strat		0.0		0.32		0.0		0.05		0.1		0.34

		EM Macro		0.4		0.52		1.1		0.29		0.8		0.65

		CTA		0.1		0.14		1.1		0.32		0.2		0.17

		Source: Albourne
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5Y Corr Heatmap

		Manager Return correlation for Mar 2016-Feb 2021		TMT Equity L/S		Multi-Strat		Fixed Income RV		Risk Arbitrage		Global Equity L/S		Multi-PM		Asia Multi-Strat		EM Macro		CTA		Manager Average Correlation		Barclays US Agg

		TMT Equity L/S				0.21		0.04		-0.01		0.40		0.29		0.14		-0.12		0.02		0.12		0.02

		Multi-Strat		0.21				0.03		0.29		0.22		0.41		0.23		0.19		0.16		0.22		-0.05

		Fixed Income RV		0.04		0.03				0.13		-0.20		0.10		-0.15		-0.04		-0.19		-0.03		-0.06

		Risk Arbitrage		-0.01		0.29		0.13				0.47		0.58		0.57		0.43		0.10		0.32		0.08

		Global Equity L/S		0.40		0.22		-0.20		0.47				0.67		0.40		0.34		0.37		0.33		0.12

		Multi-PM		0.29		0.41		0.10		0.58		0.67				0.36		0.26		0.30		0.37		0.07

		Asia Multi-Strat		0.14		0.23		-0.15		0.57		0.40		0.36				0.31		0.06		0.24		0.05

		EM Macro		-0.12		0.19		-0.04		0.43		0.34		0.26		0.31				0.11		0.19		0.29

		CTA		0.02		0.16		-0.19		0.10		0.37		0.30		0.06		0.11				0.12		0.32

		Manager Average Correlation		0.12		0.22		-0.03		0.32		0.33		0.37		0.24		0.19		0.12				0.09

		Barclays US Agg		0.02		-0.05		-0.06		0.08		0.12		0.07		0.05		0.29		0.32		0.09

		Source: Albourne
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Bonds+ Alpha Engine
Beta and Correlation

*Source: Albourne

Manager
5Y Beta  vs 

MSCI ACWI IMI
5Y Corr  vs 

MSCI ACWI IMI
5Y Beta  vs 

Barclays US Agg
5Y Corr  vs 

Barclays US Agg
5Y Beta  vs 

NMPERA Policy
5Y Corr  vs 

NMPERA Policy
TMT Equity L/S 0.1 0.17 0.0 0.02 0.1 0.10
Multi-Strat 0.0 0.21 0.0 -0.05 0.1 0.18
Fixed Income RV 0.0 0.13 -0.1 -0.06 0.0 0.02
Risk Arbitrage 0.4 0.57 0.2 0.08 0.6 0.60
Global Equity L/S 0.2 0.60 0.2 0.12 0.3 0.60
Multi-PM 0.1 0.34 0.1 0.07 0.1 0.31
Asia Multi-Strat 0.0 0.32 0.0 0.05 0.1 0.34
EM Macro 0.4 0.52 1.1 0.29 0.8 0.65
CTA 0.1 0.14 1.1 0.32 0.2 0.17


Return-Sharpe

				Return										Sharpe

		Manager		YTD		1Y		3Y		5Y		Inception		1Y		3Y		5Y		Inception

		TMT Equity L/S		3.4%		14.2%		8.7%		7.7%		8.4%		2.2		1.2		1.3		1.5

		Multi-Strat		2.2%		12.8%		6.9%		8.1%		11.2%		4.7		1.7		2.3		2.0

		Fixed Income RV		1.4%		21.4%		10.8%		9.9%		8.6%		3.9		2.1		2.3		1.4

		Risk Arbitrage		12.3%		53.9%		19.7%		14.1%		10.7%		2.8		1.5		1.3		1.5

		Global Equity L/S		3.2%		18.9%		9.2%		10.1%		12.4%		2.1		1.1		1.6		1.3

		Multi-PM		2.8%		27.7%		13.1%		11.5%		13.8%		5.3		2.5		2.6		2.5

		Asia Multi-Strat		1.9%		9.4%		7.6%		6.6%		8.0%		3.4		3.3		3.1		1.9

		EM Macro		-4.9%		1.6%		4.3%		10.8%		12.2%		0.1		0.2		0.8		0.9

		CTA		-2.0%		-0.4%		9.6%		7.9%		8.1%		-0.1		0.7		0.6		0.7

		Total Alpha Engine Pro Forma		2.8%		17.3%		10.0%		9.5%				2.9		2.1		2.5

		Barclays US Agg. TR UH		-2.2%		1.4%		5.3%		3.6%		5.9%		0.3		1.1		0.7		0.8



		Source: Albourne
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Beta-Corr

		Manager		5Y Beta  vs 
MSCI ACWI IMI		5Y Corr  vs 
MSCI ACWI IMI		5Y Beta  vs Barclays US Agg		5Y Corr  vs Barclays US Agg		5Y Beta  vs NMPERA Policy		5Y Corr  vs NMPERA Policy

		TMT Equity L/S		0.1		0.17		0.0		0.02		0.1		0.10

		Multi-Strat		0.0		0.21		-0.0		-0.05		0.1		0.18

		Fixed Income RV		0.0		0.13		-0.1		-0.06		0.0		0.02

		Risk Arbitrage		0.4		0.57		0.2		0.08		0.6		0.60

		Global Equity L/S		0.2		0.60		0.2		0.12		0.3		0.60

		Multi-PM		0.1		0.34		0.1		0.07		0.1		0.31

		Asia Multi-Strat		0.0		0.32		0.0		0.05		0.1		0.34

		EM Macro		0.4		0.52		1.1		0.29		0.8		0.65

		CTA		0.1		0.14		1.1		0.32		0.2		0.17

		Source: Albourne
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5Y Corr Heatmap

		Manager Return correlation for Mar 2016-Feb 2021		TMT Equity L/S		Multi-Strat		Fixed Income RV		Risk Arbitrage		Global Equity L/S		Multi-PM		Asia Multi-Strat		EM Macro		CTA		Manager Average Correlation		Barclays US Agg

		TMT Equity L/S				0.21		0.04		-0.01		0.40		0.29		0.14		-0.12		0.02		0.12		0.02

		Multi-Strat		0.21				0.03		0.29		0.22		0.41		0.23		0.19		0.16		0.22		-0.05

		Fixed Income RV		0.04		0.03				0.13		-0.20		0.10		-0.15		-0.04		-0.19		-0.03		-0.06

		Risk Arbitrage		-0.01		0.29		0.13				0.47		0.58		0.57		0.43		0.10		0.32		0.08

		Global Equity L/S		0.40		0.22		-0.20		0.47				0.67		0.40		0.34		0.37		0.33		0.12

		Multi-PM		0.29		0.41		0.10		0.58		0.67				0.36		0.26		0.30		0.37		0.07

		Asia Multi-Strat		0.14		0.23		-0.15		0.57		0.40		0.36				0.31		0.06		0.24		0.05

		EM Macro		-0.12		0.19		-0.04		0.43		0.34		0.26		0.31				0.11		0.19		0.29

		CTA		0.02		0.16		-0.19		0.10		0.37		0.30		0.06		0.11				0.12		0.32

		Manager Average Correlation		0.12		0.22		-0.03		0.32		0.33		0.37		0.24		0.19		0.12				0.09

		Barclays US Agg		0.02		-0.05		-0.06		0.08		0.12		0.07		0.05		0.29		0.32		0.09

		Source: Albourne
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Bonds+ Alpha Engine
5Y Correlation Heatmap

*Source: Albourne
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TMT Equity L/S 0.21 0.04 -0.01 0.40 0.29 0.14 -0.12 0.02 0.12 0.02
Multi-Strat 0.21 0.03 0.29 0.22 0.41 0.23 0.19 0.16 0.22 -0.05
Fixed Income RV 0.04 0.03 0.13 -0.20 0.10 -0.15 -0.04 -0.19 -0.03 -0.06
Risk Arbitrage -0.01 0.29 0.13 0.47 0.58 0.57 0.43 0.10 0.32 0.08
Global Equity L/S 0.40 0.22 -0.20 0.47 0.67 0.40 0.34 0.37 0.33 0.12
Multi-PM 0.29 0.41 0.10 0.58 0.67 0.36 0.26 0.30 0.37 0.07
Asia Multi-Strat 0.14 0.23 -0.15 0.57 0.40 0.36 0.31 0.06 0.24 0.05
EM Macro -0.12 0.19 -0.04 0.43 0.34 0.26 0.31 0.11 0.19 0.29
CTA 0.02 0.16 -0.19 0.10 0.37 0.30 0.06 0.11 0.12 0.32
Manager Average Correlation 0.12 0.22 -0.03 0.32 0.33 0.37 0.24 0.19 0.12 0.09
Barclays US Agg 0.02 -0.05 -0.06 0.08 0.12 0.07 0.05 0.29 0.32 0.09


Return-Sharpe

				Return										Sharpe

		Manager		YTD		1Y		3Y		5Y		Inception		1Y		3Y		5Y		Inception

		TMT Equity L/S		3.4%		14.2%		8.7%		7.7%		8.4%		2.2		1.2		1.3		1.5

		Multi-Strat		2.2%		12.8%		6.9%		8.1%		11.2%		4.7		1.7		2.3		2.0

		Fixed Income RV		1.4%		21.4%		10.8%		9.9%		8.6%		3.9		2.1		2.3		1.4

		Risk Arbitrage		12.3%		53.9%		19.7%		14.1%		10.7%		2.8		1.5		1.3		1.5

		Global Equity L/S		3.2%		18.9%		9.2%		10.1%		12.4%		2.1		1.1		1.6		1.3

		Multi-PM		2.8%		27.7%		13.1%		11.5%		13.8%		5.3		2.5		2.6		2.5

		Asia Multi-Strat		1.9%		9.4%		7.6%		6.6%		8.0%		3.4		3.3		3.1		1.9

		EM Macro		-4.9%		1.6%		4.3%		10.8%		12.2%		0.1		0.2		0.8		0.9

		CTA		-2.0%		-0.4%		9.6%		7.9%		8.1%		-0.1		0.7		0.6		0.7

		Total Alpha Engine Pro Forma		2.8%		17.3%		10.0%		9.5%				2.9		2.1		2.5

		Barclays US Agg. TR UH		-2.2%		1.4%		5.3%		3.6%		5.9%		0.3		1.1		0.7		0.8



		Source: Albourne
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Beta-Corr

		Manager		5Y Beta  vs 
MSCI ACWI IMI		5Y Corr  vs 
MSCI ACWI IMI		5Y Beta  vs Barclays US Agg		5Y Corr  vs Barclays US Agg		5Y Beta  vs NMPERA Policy		5Y Corr  vs NMPERA Policy

		TMT Equity L/S		0.1		0.17		0.0		0.02		0.1		0.10

		Multi-Strat		0.0		0.21		-0.0		-0.05		0.1		0.18

		Fixed Income RV		0.0		0.13		-0.1		-0.06		0.0		0.02

		Risk Arbitrage		0.4		0.57		0.2		0.08		0.6		0.60

		Global Equity L/S		0.2		0.60		0.2		0.12		0.3		0.60

		Multi-PM		0.1		0.34		0.1		0.07		0.1		0.31

		Asia Multi-Strat		0.0		0.32		0.0		0.05		0.1		0.34

		EM Macro		0.4		0.52		1.1		0.29		0.8		0.65

		CTA		0.1		0.14		1.1		0.32		0.2		0.17

		Source: Albourne
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5Y Corr Heatmap

		Manager Return correlation for Mar 2016-Feb 2021		TMT Equity L/S		Multi-Strat		Fixed Income RV		Risk Arbitrage		Global Equity L/S		Multi-PM		Asia Multi-Strat		EM Macro		CTA		Manager Average Correlation		Barclays US Agg

		TMT Equity L/S				0.21		0.04		-0.01		0.40		0.29		0.14		-0.12		0.02		0.12		0.02

		Multi-Strat		0.21				0.03		0.29		0.22		0.41		0.23		0.19		0.16		0.22		-0.05

		Fixed Income RV		0.04		0.03				0.13		-0.20		0.10		-0.15		-0.04		-0.19		-0.03		-0.06

		Risk Arbitrage		-0.01		0.29		0.13				0.47		0.58		0.57		0.43		0.10		0.32		0.08

		Global Equity L/S		0.40		0.22		-0.20		0.47				0.67		0.40		0.34		0.37		0.33		0.12

		Multi-PM		0.29		0.41		0.10		0.58		0.67				0.36		0.26		0.30		0.37		0.07

		Asia Multi-Strat		0.14		0.23		-0.15		0.57		0.40		0.36				0.31		0.06		0.24		0.05

		EM Macro		-0.12		0.19		-0.04		0.43		0.34		0.26		0.31				0.11		0.19		0.29

		CTA		0.02		0.16		-0.19		0.10		0.37		0.30		0.06		0.11				0.12		0.32

		Manager Average Correlation		0.12		0.22		-0.03		0.32		0.33		0.37		0.24		0.19		0.12				0.09

		Barclays US Agg		0.02		-0.05		-0.06		0.08		0.12		0.07		0.05		0.29		0.32		0.09

		Source: Albourne
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Association of New Mexico
RISK REDUCTION & MITIGATION REVIEW

March 2021

Thomas Toth, CFA – Managing Director
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Asset Allocation Exposure
PERA OF NEW MEXICO

2

Public Equity
Private Equity

Illiquid Credit

Strategic 
Exposure

Risk 
Mitigation

Growth Inflation 
Protection

Multi Asset Risk Balance

Asset 
Classes

• Declining economic growth
• Falling inflation expectations
• Negative corporate fundamentals
• Reduction in valuation of riskier assets
• Investor preference for less volatile 

assets
• Increasing liquidity needs

• Accelerating economic 
growth

• Steady inflation
• Steady or improving 

corporate fundamentals
• Supportive valuation levels
• Investor preference for return 

maximizing assets

• Increasing inflation expectations
• Inflation adjusted earnings below 

expectations
• Real economic growth lower than 

expected
Economic 
Environment

Core Fixed Income 
Global Core Fixed Income
U.S. TIPS
Gold

Liquid Real Estate
Illiquid Real Estate
Liquid Real Assets
Illiquid Real Assets

Low Volatility Equity
Global High Yield
Emerging Market Debt
Alternative Credit
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• Risk Reduction & Mitigation investments play 
three essential roles in the Total Fund
‐ Serve as an economic diversifier to equity risk, 
particularly during periods of equity market turbulence

‐ Source of income
‐ Ready source of liquidity

Strategic Role
PERA OF NEW MEXICO

3
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Core Fixed Income Global Equity
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Strategic Role - Diversification
PERA OF NEW MEXICO
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NM PERA - GLOBAL EQUITY COMP NOF

NM PERA - RISK REDUCE & MITIG COMP NOF
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Strategic Role – Risk Control
PERA OF NEW MEXICO
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Strategic Role – Factor Exposure
PERA OF NEW MEXICO
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Global Stock
Core Bond
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Portfolio Structure
PERA OF NEW MEXICO
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Domestic Core 
Fixed Income

68%

Bonds Plus
16%

Global Core 
Fixed Income

14%

Cash 
Composite

2%

Composite Allocation
• U.S. fixed income exposure 

accounts for 84% of the 
allocation
‐ Domestic and Bond Plus 

composites are both benchmarked 
to the Bloomberg U.S. Aggregate

• Bonds Plus results include 
the portable alpha program
‐ Active return volatility during early 

2020 increased the tracking error 
of the Risk Mitigation portfolio

‐ Recovered meaningfully to finish 
the year
• FYTD active return +2%
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Cumulative Returns
PERA OF NEW MEXICO

8



© 2021 Wilshire

Annual Returns
PERA OF NEW MEXICO
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Rolling 3-year Excess Return and Risk
PERA OF NEW MEXICO
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Fixed Income Return Expectations

• Federal Reserve has pledged to remain 
accommodative to support employment 
market

• As of 12/31/20, U.S. Core Fixed Income 
expected to return 1.3% and Global Core 
Fixed Income (Hedged) expected to return 
0.75%
‐ Updated expectations likely to move higher given 

increased interest rate environment

• Expected returns for fixed income anchor on 
the starting yield, which are close to historical 
low levels (albeit rising over recent weeks)

WILSHIRE

11



Optimizing Portfolio Construction of 
Risk Mitigation Assets
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• In order to reach target Total Fund return of 7.25%, all 
aspects of the portfolio need to be optimized

• Examine the impact of utilizing a more granular approach to 
building the Risk Mitigation portfolio
‐ Treasuries for safety and liquidity
‐ Mortgage Backed Securities for return pickup plus liquidity
‐ Corporate spreads for return pickup

• Examine using leverage to increase return impact of the fixed 
income portfolio 

AND
• Balance risk exposure from interest rates, securitization, and 

corporate credit, but increases implementation complexity

Portfolio Construction in Risk Mitigation
PERA OF NEW MEXICO

13
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Portfolio Construction in Risk Mitigation
PERA OF NEW MEXICO

14

• Interest rate exposure = Long Treasuries

• Corporate credit spread = Corporate Bonds – Treasuries + Cash

• Securitized = Core Securitized

• Cash Borrowing = LIBOR estimate = Cash + 25 bps

• Risk Mitigation 2.0 portfolios have approximately equal risk contribution from each of the 
three fixed income risks

Core Bond 
(No Leverage)

Risk Mitigation 2.0 
(1.26x)

Risk Mitigation 2.0 
(2x)

Risk Mitigation 2.0 
(3x)

Core Treasuries 38.00 Interest Rate Exposure 16.00 25.00 40.00

Core Corporate 25.00 Corporate Credit Spread 60.00 95.00 140.00

Core Securitized 37.00 Securitized 50.00 80.00 120.00

Cash Borrowing -26.00 -100.00 -200.00

Expected Return 1.30 2.04 2.61 3.28

Expected Risk 4.30 4.01 6.27 9.50

Return vs. Risk 0.30 0.51 0.42 0.35
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Expanded Opportunity Set – Factor Exposure
PERA OF NEW MEXICO
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Underlying Structure
PERA OF NEW MEXICO
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Performance Detail
PERA OF NEW MEXICO
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Portable Alpha Performance Estimate
WILSHIRE

19

Performance Summary1 1-month 3-month Covid
Recovery 1-year ITD2

Alpha Engine 1.68% 6.82% 15.96% 4.23% 4.67%

Beta (US AGG) -1.44% -2.02% 1.98% 1.38% 5.19%

Bond + Composite (combined) 0.10% 4.21% 16.22% 4.44% 7.88%

(1) Non-lagged manager estimates,as of February 28, 2021

(2) Inception date January 1, 2020
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IMPORTANT INFORMATION

This material contains confidential and proprietary information of Wilshire Advisors, LLC (Wilshire), and is intended for the exclusive use of the person to whom
it is provided. It may not be disclosed, reproduced or redistributed, in whole or in part, to any other person or entity without prior written permission from
Wilshire. Third party information contained herein has been obtained from sources believed to be reliable. Wilshire gives no representations or warranties as to
the accuracy of such information, and accepts no responsibility or liability (including for indirect, consequential or incidental damages) for any error, omission or
inaccuracy in such information and for results obtained from its use. Information and opinions are as of the date indicated, and are subject to change without
notice.

This material is intended for informational purposes only and should not be construed as legal, accounting, tax, investment, or other professional advice.

This report may include estimates, projections and other "forward-looking statements." Due to numerous factors, actual events may differ substantially from
those presented.

Wilshire® is a registered service mark of Wilshire Advisors, LLC, Santa Monica, California. All other trade names, trademarks, and/or service marks are the
property of their respective holders.

Copyright © 2021 Wilshire Advisors, LLC. All rights reserved.

WILSHIRE CONSULTING

COMPLIANCE CODE
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