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Agenda Item 5: Monthly Investment Report for June 2024

l-month | YTD | 2023 | 2022 | 2021 | 2020 | 2019
Total Fund (%)
Gros) (0.10)| 3.5 8.9 8.0 15.2 8.9 16.3
Policy Index (%)* 0.80 4.5 10.2 (9.7)] 12.8 10 16.4
YTD 2023 2022 2021 2020 2019
Market Value $1,748  $1,694 $1,614 S$1,775  $1,552  $1,446
(millions)

*  Policy index as of Nov. 2021 Strategic Asset Allocation Policy with 2024 Interim targets:

Public Mkt Equity- 20% Russell 3000, 17% MSCI ACWI ex-US

Public Mkt Debt- 4% Bloomberg/Barclays US Aggregate,

Risk Diversifying 8% Barclays 7-10yr Treasury, 7% Barclays 5-10yr US TIPS
Real Estate & Infrastructure- 14% NCREIF Index (inc. Infrastructure)

Private Equity- 12% actual private equity returns

Private Credit- 10% actual private credit returns

Liquidity- 8% 90-day T-Bills

Pending annual updates to interim targets.

SLOCPT Investment Returns:

The attached report from Verus provides an overview of the preliminary investment returns of the
SLOCPT portfolio and offers market commentary through the end of June. It's important to note
that the report does not include any activity or data from June.

U.S. equities extended their May rally into June, closing the month up 3.6%. The "Magnificent
Seven" stocks contributed 79% of the S&P 500's return for June. Without them, the S&P 500
would have returned only 0.8%. The FOMC maintained its benchmark rate at 5.25% - 5.50%, as
expected, but the release of the dot plot which illustrates the Fed’s forecasts for future interest
rates, surprised markets by shifting to one rate cut in 2024 compared to the three previously
forecasted. International markets pulled back after an early rally from to the European Central
Bank cutting rates. Tensions grew after a snap election was called by the French President creating
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uncertainty. Active management within the portfolio struggled to find efficiencies within the
market to keep up with passive strategies in June.

As of July 24th, due to tech selloffs and poor earnings reports equities are in negative territory
(0.62%). Fixed income remains slightly positive at 0.48%.

Capital Markets:

e Investment Markets — International equities underperformed U.S. equities for the second
straight month due to foreign election tensions. Based on the confidence around a potential
September rate cut, longer-term yields fell 15 bps.

= US stocks S&P 500 3.6%
= International stocks MSCI ACWI ex-US (0.1%)
= Bonds Bloomberg US Aggregate bonds 0.9%

The Economy:

e Inflation —

o CPI declined 0.1% for the month of June, while the year-over-year prices increased
3.0% .

e New Jobs, Unemployment, Wages —

o New Jobs - The latest jobs report from the Bureau of Labor Statistics (BLS) on
non-farm employment reveals a significant gain of 206K new jobs. Job gains
occurred in government, health care, social assistance, and construction.

o Unemployment Rate — 4.1% - large increase in the adult women category
o Labor Force Participation — 62.6% - increase from May
o Wage growth — 4.4%

e Monetary Policy —

o Slowly, but surely, CPI is inching its way lower. This positive news offers a basis
for the Fed to consider easing interest rates, but Fed Chair, Jerome Powell firmly
states the central bank will wait until inflation reaches its target of 2.0%.

However, the dilemma of the Fed remaining independent, and the upcoming
general election could run the risk of projecting favoritism. Historically, the Fed
has not shied away from adjusting rates based on economic activity or following a
path already determined.

e Consumer spending

o Economists continue to forecast a decline in U.S. retail spending, but resilient
shoppers seem to still have more spending left in them. Analysts anticipated
consumers to take a step back in their spending in the second half of 2024, but a
0.3% increase was reported in June.
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Market commentary

U.S. ECONOMICS U.S. FIXED INCOME

— June nonfarm payrolls rose in line with expectations of 206,000 but — The June FOMC meeting ended on June 12t with the federal funds
April and May figures were revised lower by a total of 111,000. Job rate unchanged at a range of 5.25% - 5.50%. Domestic and global
adds were primarily led by healthcare and government sectors, which investors have focused much attention on Chairman Powell’s
accounted for nearly 75% of the increase. Unemployment rose to commentary for any sign indicative of rate cuts. Markets rallied ahead
4.1%, in line with expectations after several weeks of greater of Powell’s commentary with the expectation that he would hint at
continuing claims. two rate cuts before year end, but that excitement quickly dampened

— The ISM Manufacturing and Services Indexes fell to 48.5 and 48.8, after he reiterated that a single rate cut was most likely, and that data
respectively, suggesting that activity is set for contraction. still needs to show inflation moving sustainably towards 2%.
Respondents in both surveys noted softening demand, lingering — Investor expectations for rate cuts fluctuated but at the end of June
inflation concerns, and hesitancy in business investment, especially settled on a 70% probability of a September rate cut. This followed
given the higher rate environment. economic data releases that suggested continued cooling in the

— Consumer sentiment fell slightly to 68.2. Americans expressed concern economy and a more balanced labor market.
over higher prices of everyday goods and weakening personal finances. — Increased confidence around a 0.25% September rate cut brought
However, the longer-term outlook has improved with year ahead yields lower across the curve with the 2-year falling -18 bps and the 10-
inflation expectations dropping from 3.3% to 3.0% in June. year falling -15 bps. Fixed income markets were broadly positive across

U.S. EQUITIES major asset classes and the Bloomberg U.S. Aggregate rose +0.9%.

— U.S. equities continued the May rally to finish June +3.6%. After some INTERNATIONAL MARKETS
volatility around the FOMC meeting on June 12th, U.S. equities steadily — European markets rallied early in the month after the European
gained, reaching new all-time highs on renewed hopes for at least one, Central Bank followed through on their pledge to cut rates, bringing
but potentially two, rate cuts by year end. the deposit rate -0.25% lower to 3.75%. The rally quickly lost

momentum though as French President Emmanuel Macron called a

— The influence and impact of the Magnificent Seven on the broader
snap election which created uncertainty for markets. The decision

index remains largely unchanged from the pattern of the past year.

The Magnificent Seven accounted for 79% of the S&P 500 index return weighed on French equities as well as the broader Eurozone which fell
for June which means that the S&P 500 ex-Magnificent Seven would -3.3%.

have returned just +0.8%. NVIDIA led the charge, finishing the month — Japanese equites continue to face headwinds, including a severe
+12.7% after having declined -16% over a three day span mid month. weakening of the yen against the dollar. Still, Japanese equities were

among the better international developed performers.
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Major asset class returns

ONE YEAR ENDING JUNE
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U.S. large cap equities

— The S&P 500 Index was up 3.6% in June, bringing — The Magnificent Seven led large cap equities in June,
second quarter returns to 4.3% and year-to-date accounting for 79% of the total S&P 500 return and
returns to 15.3%. A strong economy, coupled with 32.3% percent by weight. NVIDIA, up 12.7% in June and
cooling inflation and moderating labor data, added to 36.7% for the quarter, made up 6.6% of the total S&P
investor confidence for a 2024 rate cut and reinforced 500 market cap at the end of the quarter.

the soft-landing narrative.
— Apple (+9.6%) continued to recoup losses sustained

— 5 out of 11 S&P 500 sectors advanced in June, with earlier in the year, performing the second best in the
Information Technology (+9.3%), Consumer Dow over the course of the month. Apple finished the
Discretionary (+4.8%), and Communication Services second quarter up 22.8% which brought year-to-date
(+4.7%) performing best. Strong earnings from NVIDIA performance to 9.4%.

contributed to tech outperformance.

S&P 500 PRICE INDEX IMPLIED VOLATILITY (VIX INDEX) S&P 500 VALUATION SNAPSHOT
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Domestic equity size and style

— In June, large-cap indexes (Russell 1000 +3.3%) — Relative valuations continued to expand for large-cap
outperformed their small-cap counterparts (Russell growth. The forward PE for the Russell 1000 Growth
2000 -0.9%). Performance was also split between styles Index now trades at a 28.4x forward PE, a 26.2%
as investors pursued risk in a strong, but cooling premium to the 10-year average. Large-cap value
economy. In June, large-cap value (Russell 1000 Value trades at a 1.3% premium compared to a 10-year
-0.9%) lost ground while large-cap growth (Russell 1000 average of 16.4%. Small-caps are trading at 21.7x
Growth 6.7%) continued to gain. Small-cap indexes compared to the 10-year average of 23.7x,

exhibited the same trend; growth (Russell 2000 Growth representing a discount of -8.4%.

-0.2%) outperformed value (Russell 2000 Value -1.7%). o
— Year-to-date, small-caps were the only size in the red

(S&P 600 -1.6%) compared to their large- and mid-cap
counterparts (S&P 500 +15.3%, S&P 400 +5.3%).

VALUE VS. GROWTH 1-YR ROLLING RELATIVE SMALL VS. LARGE 1-YR ROLLING RELATIVE
PERFORMANCE PERFORMANCE 1-YEAR SIZE & STYLE PERFORMANCE
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Fixed income

— U.S. bonds continued their recovery in June (Bloomberg — Yields moved lower across the curve, with 2- and 10-
U.S. Aggregate Index +0.9%), bringing quarterly returns year yields falling -18 bps and -15 bps, respectively. As a
into positive territory (+0.1%). Year-to-date returns result, long treasuries were the top performers across
(-0.7%) were slightly negative in comparison. Both all major U.S. fixed income indexes for the second
short- and long-dated treasury yields declined as month in a row (Bloomberg US Treasury Long + 1.7%).
employment and inflation showed signs of waning, Yield curve inversion did not budge much, decreasing
strengthening investor hopes for a 2024 rate cut. slightly from -38 bps in May to -35 bps in June.
— Volatility declined in the second quarter as investors — High-yield and bank loans both saw slight spread
continued to refine their rate expectations. The MOVE widening over the month. High-yield spreads moved up
Index averaged 106.5 in the first quarter and 98.7 in the +1 bps to 3.21% as 12-month defaults fell to 1.17%.
second; above the 10-year average of 76.6. Bank loan spreads increased +9 bps, while 12-month
defaults fell to 0.92%.
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(Global markets

— International equities underperformed U.S. equities for
the second straight month (MSCI ACWI ex US -0.1%).
The largest ACWI ex U.S. constituents all posted
negative returns on the month as Japan fell -0.7%, and
the UK and China both posted -1.8% declines.

— Emerging market equities were among the top
performers with the MSCI EM Index gaining +3.9%.

Although China (-1.8%) lagged, a broad-based rally in

technology helped boost returns for the next three

largest constituents—Taiwan (+12.0%), India (+7.0%)
and South Korea (+8.9%).

— Chinese equities reversed course and finished the

month -1.8% lower. Optimism has deteriorated after a
mix of economic data suggests that government
intervention is not stimulating the property sector as
intended. June data also showed economic activity fell
again in both manufacturing and services, suggesting
that the Chinese economy may be struggling.

GLOBAL SOVEREIGN 10-YEAR YIELDS
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— The strength of the U.S dollar remains a significant

headwind for emerging and developed economies.

against the dollar.
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Japan has struggled to keep the yen afloat, even after
government intervention, and China has raised concerns
of intervention after the yuan fell to a seven-month low
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Commodities

— Commodity performance was mixed, though energy and — Grain commodities were broadly negative across the
petroleum gains helped steady the Bloomberg Commodity segment as a slump in corn (-8.7%) and soy (-5.9%) prices
Index at just a -1.5% loss. The OPEC+ meeting was held on have pushed farmers to stock up inventories, waiting for
June 1%, where OPEC opened the door for potential prices to come back up before selling. The increased
production increases later this year. Petroleum initially fell inventories have in turn added more downward price
on the news but recovered by month end to gain +5.9%. pressures pushing corn and soybean prices lower.
— The Bloomberg Industrial Metals Index posted a -5.3% — The Bloomberg Precious Metals sub-index (-0.8%) fell on
decline on the month. Copper (-4.6%), aluminum (-5.0%), dampened expectations for a Federal Reserve rate cut.
zinc (-1.3%) and nickel (-12.5%) all posted declines. Gold and silver rallied on increased demand in anticipation
Industrial metals were widely affected by traditional of a rate cut earlier in 2024. With rate expectations
supply and demand dynamics as Chinese demand for moderating and inflation coming back to 2%, demand for
industrial metals remained depressed. precious metals has also eased.
INDEX AND SECTOR PERFORMANCE COMMODITY PERFORMANCE
Month QT YTD 1Year 3Year 5Year 10 Year 500
Bloomberg Commodity (1.5) 29 5.1 5.0 5.7 7.2 (1.3)
400
Bloomberg Agriculture (5.9) (3.4) (6.3) (9.6) 29 8.9 (0.8)
Bloomberg Energy 41 3.0 8.0 5.7 6.6 03 (9.4) 300
Bloomberg Grains (10.9) (5.7) (13.2) (19.7) (3.7) 45 (3.1)
Bloomberg Industrial Metals (5.3) 9.8 9.0 13.0 23 8.4 2.6 200
Bloomberg Livestock 0.9 (1.2) 96 24 48 (0.6) (3.9) 100
Bloomberg Petroleum 5.9 0.0 16.8 28.0 231 121 (3.0)
e e e 150 228 e 102 2 F?/Iay—zl Aug-21 Nov-21 Feb-22 May-22 Aug-22 Nov-22 Feb-23 May-23 Aug-23 Nov-23 Feb-24 May-24
Bloomberg Softs 4.0 1.4 111 17.7 16.1 144 0.5 — il Gold Copper Natural Gas — Agriculture
Source: Morningstar, as of 6/30/24 Source: Bloomberg, as of 6/30/24
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Periodic table of returns

-
g 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 5-Year 10-Year
I O e R e S S T
Large Cap Equity - 26.9 Bl - 38.8 13.2 -- 14.6 12.5
---- : FEm
International Equity 18.4 11.6 N 28.4
---
Commodities 1 15.5 10.3 -33.8 fBPEER 16.1
Hedge Funds of Funds EPAS)
Cash B A .8 -11.0 4.6 6.5 -19.1 2.6
Small Cap Equity 6.9 . g 11.5 8.2 -5.7 4.8 0.1 0.0 -4.4 - 7.8 2.8 -- --
K - .. 8 3| .
- e K I o EE -
: o B - I o ECIIEEN
Y
5
c;’ Large Cap Equity . Small Cap Growth - Commodities
. Large Cap Value International Equity . Real Estate
. Large Cap Growth . Emerging Markets Equity Hedge Funds of Funds
Small Cap Equity - US Bonds - 60% MSCI ACWI/40% Bloomberg Global Bond
- Small Cap Value Cash

Source Data: Morningstar, Inc., Hedge Fund Research, Inc. (HFR), National Council of Real Estate Investment Fiduciaries (NCREIF). Indices used: Russell 1000, Russell 1000 Value, Russell 1000 Growth, Russell 2000,
Russell 2000 Value, Russell 2000 Growth, MSCI EAFE, MISCI EM, Bloomberg US Aggregate, T-Bill 90 Day, Bloomberg Commodity, NCREIF Property, HFRI FOF, MSCI ACWI, Bloomberg Global Bond. NCREIF Property
Index performance data as of 3/31/24.
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S&P 500 sector returns

QTD
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Detai

DOMESTIC EQUITY

led index returns

FIXED INCOME

Month QTD YTD 1Year 3Year 5Year 10 Year Month QTD YTD 1Year 3Year 5Year 10 Year
Core Index Broad Index
S&P 500 3.6 4.3 15.3 24.6 10.0 15.0 12.9 Bloomberg US TIPS 0.8 0.8 0.7 2.7 (1.3) 2.1 1.9
S&P 500 Equal Weighted (0.5) (2.6) 5.1 11.8 4.8 10.9 10.0 Bloomberg US Treasury Bills 0.4 1.3 2.6 5.5 3.0 2.2 1.5
DJ Industrial Average 1.2 (1.3) 4.8 16.0 6.4 10.3 11.3 Bloomberg US Agg Bond 0.9 0.1 (0.7) 2.6 (3.0) (0.2) 1.3
Russell Top 200 4.5 5.7 17.2 27.4 10.9 16.4 13.8 Bloomberg US Universal 0.9 0.2 (0.3) 3.5 (2.7) 0.1 1.6
Russell 1000 3.3 3.6 14.2 239 8.7 14.6 12.5 Duration
Russell 2000 (0.9) (3.3) 1.7 10.1 (2.6) 6.9 7.0 Bloomberg US Treasury 1-3 Yr 0.6 0.9 1.2 4.5 0.3 1.0 1.1
Russell 3000 3.1 3.2 13.6 23.1 8.1 14.1 12.1 Bloomberg US Treasury Long 1.7 (1.8) (5.0) (5.6) (10.5) (4.3) 0.6
Russell Mid Cap (0.7) (3.3) 5.0 12.9 2.4 9.5 9.0 Bloomberg US Treasury 1.0 0.1 (0.9) 1.5 (3.3) (0.7) 0.9
Style Index Issuer
Russell 1000 Growth 6.7 8.3 20.7 33.5 11.3 19.3 16.3 Bloomberg US MBS 1.2 0.1 (1.0) 2.1 (2.9) (0.8) 0.9
Russell 1000 Value (0.9) (2.2) 6.6 13.1 5.5 9.0 8.2 Bloomberg US Corp. High Yield 0.9 1.1 2.6 10.4 1.6 3.9 4.3
Russell 2000 Growth (0.2) (2.9) 4.4 9.1 (4.9) 6.2 7.4 Bloomberg US Agency Interm 0.7 0.8 1.0 4.5 (0.5) 0.6 1.2
Russell 2000 Value (1.7) (3.6) (3.6) 10.9 (0.5) 7.1 6.2 Bloomberg US Credit 0.7 (0.0) (0.5) 4.4 (2.9) 0.5 2.2
INTERNATIONAL EQUITY OTHER
Broad Index Index
MSCI ACWI 2.2 2.9 11.3 19.4 5.4 10.8 8.4 Bloomberg Commodity (1.5) 2.9 5.1 5.0 5.7 7.2 (1.3)
MSCI ACWI ex US (0.1) 1.0 5.7 11.6 0.5 5.5 3.8 Wilshire US REIT 3.0 (0.2) (0.3) 8.6 0.3 4.0 5.9
MSCI EAFE (1.6) (0.4) 5.3 11.5 2.9 6.5 4.3 CS Leveraged Loans 0.3 1.9 4.4 11.0 6.0 5.4 4.6
MSCI EM 3.9 5.0 7.5 12.5 (5.1) 3.1 2.8 S&P Global Infrastructure (2.9) 2.7 4.0 7.0 5.6 4.3 4.6
MSCI EAFE Small Cap (3.0) (1.8) 0.5 7.8 (3.4) 4.2 4.3 Alerian MLP 4.7 3.8 19.2 34.2 22.3 11.1 1.9
Style Index Regional Index
MSCI EAFE Growth (0.4) (0.8) 6.2 9.4 0.1 6.5 5.4 JPM EMBI Global Div 0.6 0.3 2.3 9.2 (3.5) 0.6 3.2
MSCI EAFE Value (2.8) 0.0 4.5 13.7 5.5 6.1 3.0 JPM GBI-EM Global Div (1.1) (1.6) 0.7 0.7 (3.3) (1.3) (0.9)
Regional Index Hedge Funds
MSCI UK (1.8) 3.7 6.9 12.5 6.9 5.7 2.7 HFRI Composite (0.2) 0.4 4.8 9.6 2.8 6.6 4.8
MSCI Japan (0.7) (4.3) 6.3 13.1 2.3 6.6 5.5 HFRI FOF Composite 0.1 0.4 4.6 8.4 2.0 4.8 3.5
MSCI Euro (3.3) (2.8) 5.4 10.1 3.6 7.2 4.1 Currency (Spot)
MSCI EM Asia 5.0 7.4 11.0 15.1 (5.5) 4.6 4.5 Euro (1.3) (1.8) (3.00 (1.8) (3.3) (1.2) (2.4)
MSCI EM Latin American (6.1) (12.2) (15.7) (5.6) 0.9 0.1 (0.3) Pound Sterling (0.7) 0.3 (0.8) (0.6) (2.9) (0.1) (3.0)
Yen (2.3) (10.1) (12.4) (10.2) (11.6) (7.7) (4.5)

Source: Morningstar, HFRI, as of 6/30/24
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Detailed private market returns

Comparison to public market index returns

Private Equity Pooled IRRs

1Year

3Year 5Year 10 Year Private Credit Pooled IRRs 1Year 3Year 5Year 10 Year
Global Private Equity FoFs & Secondary Funds 2.6 10.8 15.2 12.6 U.S. All Private Debt %* 7.7 14.2 12.6 11.0
MSCI World Index (PME) 23.8 7.6 13.2 8.4 Moringstar LSTA U.S. Leveraged Loan 100 Index (PME) 13.2 55 6.0 4.6
Global Private Equity Direct Funds ! 5.7 10.2 16.2 143
MSCI World Index (PME) 23.7 7.6 12.7 8.7 Private Real Estate Pooled IRRs 1Year 3Year 5Year 10 Year
U.S. Private Equity Direct Funds 6.1 12.2 18.0 15.5 U.S. All Private Real Estate (4.8) 9.6 7.9 10.5
Russell 3000 Index (PME) 25.9 8.9 15.1 11.5 FTSE NAREIT Equity REIT Index (PME) 14.2 8.4 8.3 9.1
Europe Private Equity Direct Funds ! 8.2 9.8 15.5 12.9
MSCI Europe Index (PME) 19.8 6.3 9.1 4.3 Private Real Assets Pooled IRRs 1Year 3Year 5Year 10 Year
Asia Private Equity Direct Funds ** 1.4 2.9 9.5 11.6 Global Nature Resources >* 3.0 20.3 6.1 3.4
MSCI AC Asia Pacific Index (PME) 11.4 (2.9) 5.0 4.2 S&P Global Natural Resources Index (PME) 3.0 13.1 10.8 5.6
Global Infrastructure * 8.5 10.3 10.3 10.2
S&P Global Infrastructure Index (PME) 6.0 5.1 6.2 4.9
Source: Pooled IRRs and Public Market Equivalents (PMEs) are both from Refinitiv C|A, as of December 315, 2023. All returns in U.S. dollars.
1. Includes Buyout, Growth Equity and Venture Capital.
2. Includes Control-Oriented Distressed, Credit Opportunities, Senior Debt and Subordinated Capital.
3. Includes Private Equity Energy, Timber and Upstream Energy & Royalties.
4. Due to limited history of the PMEs, only the funds with the same vintage years as PMEs are included.
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Summary_9.30.23_PME

		Private Equity Pooled IRRs		1 Year		3 Year		5 Year		10 Year				Private Credit Pooled IRRs		1 Year		3 Year		5 Year		10 Year

		Global Private Equity FoFs & Secondary Funds 		2.6		10.8		15.2		12.6				U.S. All Private Debt 2,4		7.7		14.2		12.6		11.0

		    MSCI World Index (PME)		23.8		7.6		13.2		8.4				    Moringstar LSTA U.S. Leveraged Loan 100 Index (PME)		13.2		5.5		6.0		4.6

		Global Private Equity Direct Funds 1		5.7		10.2		16.2		14.3

		    MSCI World Index (PME)		23.7		7.6		12.7		8.7				Private Real Estate Pooled IRRs		1 Year		3 Year		5 Year		10 Year

		U.S. Private Equity Direct Funds 1		6.1		12.2		18.0		15.5				U.S. All Private Real Estate 		(4.8)		9.6		7.9		10.5

		    Russell 3000 Index (PME)		25.9		8.9		15.1		11.5				    FTSE NAREIT Equity REIT Index (PME)		14.2		8.4		8.3		9.1

		Europe Private Equity Direct Funds 1		8.2		9.8		15.5		12.9

		    MSCI Europe Index (PME)		19.8		6.3		9.1		4.3				Private Real Assets Pooled IRRs		1 Year		3 Year		5 Year		10 Year

		Asia Private Equity Direct Funds 1,4		1.4		2.9		9.5		11.6				Global Nature Resources 3,4		3.0		20.3		6.1		3.4

		    MSCI AC Asia Pacific Index (PME)		11.4		(2.9)		5.0		4.2				    S&P Global Natural Resources Index (PME)		3.0		13.1		10.8		5.6

														Global Infrastructure 4		8.5		10.3		10.3		10.2

														    S&P Global Infrastructure Index (PME)		6.0		5.1		6.2		4.9





		1 year		1/1/2022-12/31/2022

		3 year		1/1/2020-12/31/2022

		5 year		1/1/2018-12/31/2022

		10 year		1/1/2013-12/31/2022







		1986				2001				Asia

		1986				2008				Private Credit

		1986				2003				Global NR

		1981				2002				Global Infra.





Summary

		Pooled IRRs (active and passive)		1 Year		3 Year		5 Year		10 Year

		Global All Private Equity *		10.2		14.9		12.8		14.2

		U.S. All Private Equity *		12.0		15.6		13.4		15.3

		U.S. All Private Debt **		5.6		9.7		8.1		11.7

		U.S. All Private Real Estate 		7.6		0.1		0.1		0.1

		Europe All Private Equity *		9.3		16.8		12.5		12.2

		Asia All Private Equity *		6.9		12.2		12.7		13.8

		Global Real Assets ***		(2.4)		6.7		2.8		6.3

		Public Index Time-weighted Returns

		MSCI World		0.5		15.9		13.5		15.5

		S&P 500		4.3		13.4		10.8		13.2

		Russell 3000		2.9		12.8		10.4		13.1

		Bloomberg Barclays U.S. Corporate		12.5		3.2		4.0		4.8

		FTSE NAREIT Equity REIT		0.0		3.1		1.9		2.7

		MSCI Europe		(4.3)		6.6		6.0		5.8

		MSCI AC Asia Pacific		1.9		10.3		7.2		8.9

		S&P Global Natural Resources		(11.0)		7.0		1.1		1.7

		S&P Global Infrastructure		14.6		8.0		5.8		7.8





PE Geo

		Pooled IRRs (active and passive)		1 Year		3 Year		5 Year		10 Year

		Global All Private Equity *		10.2		14.9		12.8		14.2

		U.S. All Private Equity *		12.0		15.6		13.4		15.3

		U.S. All Private Debt **		5.6		9.7		8.1		11.7

		U.S. All Private Real Estate 		7.6		0.1		0.1		0.1

		Europe All Private Equity *		9.3		16.8		12.5		12.2

		Asia All Private Equity *		6.9		12.2		12.7		13.8

		Public Index (TWR)

		MSCI World

		S&P 500

		Russell 3000

		MSCI Europe

		MSCI AC Asia Pacific

		Outperformance

		Global All Private Equity *		10.2		14.9		12.8		14.2

		U.S. All Private Equity *		12.0		15.6		13.4		15.3

		U.S. All Private Equity *		12.0		15.6		13.4		15.3

		Europe All Private Equity *		9.3		16.8		12.5		12.2

		Asia All Private Equity *		6.9		12.2		12.7		13.8

		Direct Funds (BO, VC, Growth)

		no outperformance

		no fund count/ total cap





PM Strategy

		Pooled Returns by Strategy		1 Year		3 Year		5 Year		10 Year		20 Year		Fund Count		Total Capitalization ($B)

		Global All Private Equity *		10.2		14.9		12.8		14.2				5,554		3,500.0

		U.S. All Private Debt **		5.6		9.7		8.1		11.7				441		389.0

		U.S. All Private Real Estate 		7.6		0.1		0.1		0.1				769		540.3

		Global All Real Assets ***

		Public Index

		MSCI World		2.0		10.4		7.1		9.2

		Bloomberg Barclays U.S. Corporate		13.1		4.5		4.7		5.8

		FTSE NAREIT Equity REIT Total Return		18.3		6.6		10.7		13.3

		TBD

		Outperformance

		Global All Private Equity *		8.2		4.5		5.7		5.0		0.0

		U.S. All Private Debt **		(7.5)		5.3		3.4		6.0		0.0

		U.S. All Private Real Estate 		(10.7)		(6.5)		(10.5)		(13.1)		0.0

		Global All Real Assets ***		0.0		0.0		0.0		0.0		ERROR:#REF!

		*    Includes Buyout, Fund of Funds, Growth Equity, Secondary Funds, Venture Capital

		**  Includes Control-Oriented Distressed, Credit Opportunities, Senior Debt, Subordinated Capital

		*** Includes Nature Resources and Infrastructure






Notices & disclosures

Past performance is no guarantee of future results. This document is provided for informational purposes only and is directed to institutional clients and
eligible institutional counterparties only and is not intended for retail investors. Nothing herein constitutes investment, legal, accounting or tax advice, or
a recommendation to buy, sell or hold a security or pursue a particular investment vehicle or any trading strategy. This document may include or imply
estimates, outlooks, projections and other “forward-looking statements.” No assurance can be given that future results described or implied by any

forward looking information will be achieved. Investing entails risks, including possible loss of principal. Additional information about Verus Advisory, Inc.
is available on the SEC’s website at www.adVviserinfo.sec.gov.

Verus — also known as Verus Advisory™.
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Total Fund San Luis Obispo County Pension Trust

Executive Summary - Preliminary (Gross of Fees) Period Ending: June 30, 2024
Market % of. 1Mo YD
Value Portfolio 20.0%
Total Fund 1,747,919,402 100.0 0.1 3.5 {(}0\}\’& _19‘7%
Interim Policy Index 0.8 4.5 &
FFP SAA Index 0.8 43 N - 17.0%
Total Growth 1,292,343,768 73.9 0.3 45 ?@“‘“ 14.9%
Custom Growth Benchmark 1.0 6.2 \@'\@‘\ 0.0%
Total Public Equity 604,902,703 34.6 0.8 8.5 N «® 0.0%
Public Equity Benchmark 1.7 10.2 o \ ,
Total Domestic Equity 345,063,661 . . . & . .4-2/°
Russell 3000 Index 3.1 136  ° & 3:4%
PIMCO RAE US 87,200,540 5.0 0.7 10.3 *° 7.0%
S&P 500 Index 36 153 < .s.o%
Loomis Sayles Large Cap Growth 92,096,901 &8 5.9 17.3 8.0%
Russell 1000 Growth Index 6.7 20.7 & -_ 9;%
Boston Partners Large Cap Value 78,606,762 45 -0.5 10.4 /\\@9\‘
Russell 1000 Value Index -0.9 6.6 7.0%
Atlanta Capital Mgmt 87,159,458 5.0 0.9 6.6 \@”5‘% - 7.1%
Russell 2500 Index -1.5 2.3 & 50
< e lmf
MSCI AC World ex USA Index -0.1 6.0 Q&:&Q’
Dodge & Cox Intl Stock 126,892,742 73 -39 35 v@& I2.0°o
MSCI AC World ex USA Value 1.1 52 @8 & 1.8%
WCM International Growth 132,946,300 7.6 0.5 10.9 \&\‘%% 0.0%
MSCI AC World ex USA Growth 1.0 6.9 S I
&
Harbourvest Partners X Buyout Fund L.P. 9,141,093 05 0.0 A1 “ m/
Pathway Private Equity Fund Investors 9 L.P. 85,492,841 49 0.8 74 \%?5\\\\ 15.5%
Harbourvest 2018 Global Fund L.P. 20,617,757 1.2 0.0 1.5 Q¥ 10.0%
Harbourvest SLO Fund Private Equity 136,359,359 7.8 0.0 2.7 C}Q& - 10.8%
Pathway Private Equity Fund Investors 10 L.P. 19,891,101 1.1 0.1 4.0 Q&fi\‘a ,
Total Private Credit 187,969,929 10.8 0.0 1.9 . .7%‘/’ "
Sixth Street Partners DCP 94,489,223 54 0.0 49 Q\'\«&e =
Harbourvest SLO Credit Fund 93,480,706 53 0.0 2.8 %%\\%(\g" 8.0% 0.0% 8.0% 16.0% 24.0%
¥

B Taget M Actual

Interim Policy Index as of 1/1/2024: 20% Russell 3000, 17% MSCI ACWI ex-US (Gross), 4% Morningstar LTSA U.S. Leveraged Loan Index, 8% Bloomberg U.S. Gov't Bond Index, 7% Bloomberg
US TIPS 5+ Year, 12% NCREIF Property Index, 2% Dow Jones Brookfield Index, 12% Private Equity Return, 10% Private Credit Return, 4% 90-day T-Bills, 4% Bloomberg U.S. Gov't/Credit 1-3 Yr.

_,7 o HarbourVest Fund SLO Credit and Global Tranche as of 12/31/2023. KKR Mezzanine Partners, Sixth Street Funds, ARA Strategic Value Realty, HarbourVest Funds and Brookfield Infrastructure
Fund as of 3/31/24. All data is preliminary.
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Total Fund
Executive Summary - Preliminary (Gross of Fees)

San Luis Obispo County Pension Trust

Period Ending: June 30, 2024

Market % of
Value Portfolio
Total Real Assets 227,968,985 13.0
NCREIF Property Index
JP Morgan Core Real Estate 123,734,326 71
NCREIF-ODCE
NCREIF Property Index
ARA American Strategic Value Realty 73,287,315 4.2
NCREIF-ODCE
NCREIF Property Index
Brookfield Infrastructure Fund 30,947,344 1.8
Dow Jones Brookfield Global Infrastructure
HarbourVest Infrastructure 0.0

Total Risk Diversifying 284,433,107 16.3 0.8 0.5

Total Risk Diversifying Benchmark
Total Domestic Fixed Income
Blmbg. U.S. Aggregate Index
Pacific Asset Corporate Loan 59,490,695 3.4
Morningstar LSTA U.S. Leveraged Loan

284,433,107 16.3

SSGA U.S. Govt Bond Index 120,089,395 6.9
Blmbg. U.S. Government Index
BlackRock TIPS 104,915,735 6.0

Blmbg. U.S. TIPS Index

1 Mo

0.2
0.0
0.4

-0.5

0.0
0.0

-0.5

0.0
0.0

-1.8

0.7
0.8
0.9
0.3
0.3
1.0
1.0
0.8
0.8

YTD

2.5
-1.0
4.2
-2.8
-1.0
-2.6
-2.8
-1.0

5.9
-0.4

-1.6
1.0
0.7
46
44
0.7
-0.8
0.9
0.7

20.0%
N 19.7%
)
& 17.0%
N 14.9%
>
™
\(\\e\@\ 0.0%
& 0.0%
o< 40%
S &° 3.4%
%Q\*
© 7.0%
< 6.0%
8.0%
»oe\“\%% 6.9%
<©
7.0%
® 7.1%
o

& 2.0%
W o 18%
e
W 0.0%
L XNO 0,
e 2.8%
N
xR 12.0%
@\\\“ 15.5%
w3
R 10.0%
@ 10.8%
o
0,
@@ e 7.0%

%v\\’b“es -8.0 % 0.0% 8.0% 16.0%  24.0%

B Taget M Actual

Interim Policy Index as of 1/1/2024: 20% Russell 3000, 17% MSCI ACWI ex-US (Gross), 4% Morningstar LTSA U.S. Leveraged Loan Index, 8% Bloomberg U.S. Gov't Bond Index, 7% Bloomberg
US TIPS 5+ Year, 12% NCREIF Property Index, 2% Dow Jones Brookfield Index, 12% Private Equity Return, 10% Private Credit Return, 4% 90-day T-Bills, 4% Bloomberg U.S. Gov't/Credit 1-3 Yr.

Verus’

y 7+ HarbourVest Fund SLO Credit and Global Tranche as of 12/31/2023. KKR Mezzanine Partners, Sixth Street Funds, ARA Strategic Value Realty, HarbourVest Funds and Brookfield I%(rastruct re
Fund as of 3/31/24. All data is preliminary. Dodge & Cox Income Fund liqudated as of 6/11/2024
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Total Fund
Executive Summary - Preliminary (Gross of Fees)

San Luis Obispo County Pension Trust
Period Ending: June 30, 2024

Market % of 1Mo

Value Portfolio
Total Liquidity 121,806,217 7.0 0.3
90 Day U.S. Treasury Bill 0.4
Total Cash 121,806,217 7.0 0.3
90 Day U.S. Treasury Bill 0.4
PIMCO Short Duration Fund 35,263,175 2.0 0.6
Bloomberg U.S. Gov/Credit 1-3 Year Index 0.6
Cash Account 37,169,463 21 0.0
90 Day U.S. Treasury Bill 0.4
Investment Cash 49,373,578 28 0.3
90 Day U.S. Treasury Bill 0.4
Total Opportunistic 49,336,310 28 0.0
Kohlberg Kravis Roberts & Co. Mezzanine Partners | 3,423,089 0.2 0.0
Sixth Street Partners TAO 45,913,221 2.6 0.0

YTD
20.0%
1.8 N 19.7%
2.6
26 @@p\‘\ 14.9%
1.7 &Q\&‘@ 0.0%
1.4 X \‘\Qp@e 0.0%
1.6 &
26 @(‘\* 4.0%
. S s
N & 3.4%
1-9 \(\
2.6 4 7.0%
. J/0
3.1 <P .s.o%
41

A
@@éﬁ@ 4.2%
c@?\ '2.0%
(2; 0,
M}\)@ ,\@\‘\@\\\ 1.8%
A 0.0%
Y
Qo\\\\(\ 2.8%
xR 12.0%
((/\\\“ 15.5%
B
& 10.8%
;N
.@ec’
7.0%
R\
@P@
@g\\%‘\b -8.0% 0.0% 8.0% 16.0% 24.0%

B target W Actual

Interim Policy Index as of 1/1/2024: 20% Russell 3000, 17% MSCI ACWI ex-US (Gross), 4% Morningstar LTSA U.S. Leveraged Loan Index, 8% Bloomberg U.S. Gov't Bond Index, 7% Bloomberg
US TIPS 5+ Year, 12% NCREIF Property Index, 2% Dow Jones Brookfield Index, 12% Private Equity Return, 10% Private Credit Return, 4% 90-day T-Bills, 4% Bloomberg U.S. Gov't/Credit 1-3 Yr.

Fund as of 3/31/24. All data is preliminary. Dodge & Cox Income Fund liqudated as of 6/11/2024

Verus’

y 7+ HarbourVest Fund SLO Credit and Global Tranche as of 12/31/2023. KKR Mezzanine Partners, Sixth Street Funds, ARA Strategic Value Realty, HarbourVest Funds and Brookfield I%(rastruct re
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