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� PORTFOLIO UPDATE
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Inflation has declined significantly since its post-pandemic peak in June 
2022.
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CLOSED SESSION



EnCap Energy Transition Fund II
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RECOMMENDATION (GLF STAFF AND PRIME BUCHHOLZ RECOMMENDATION)

� Commit up to $7.5 million to EnCap Energy Transition Fund II.



Line of Credit Update
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Portfolio Update
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Actual Allocation does not sum to 100% due to rounding.
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August Trading Activity (in millions)

Investment Sales Purchases Comments

Global Equity

   Vanguard Extended Market ETF ($10.0)

Cash

   Northern Trust Instl Fds Treasury Portfolio $10.0

Total ($10.0) $10.0

FYTD Private Capital Activity Through August 31, 2023 (in millions)

Capital Calls* Distributions

Net Cash 

Received

Private Equity $5.8 $1.3 ($4.5)

Private Real Estate $1.2 $1.6 $0.4

Private Commodities ($1.7) $3.4 $5.1

*Carnelian and Kimmeridge repaid credit lines and earlier close LPs with distributions.

FYTD Grants Paid Through August 31, 2023 (in millions)

Grants Paid

GLF Grants $29.3
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As of August 31, 2023

FYTD CYTD 1 Year 3 Year 5 Years 7 Years 10 Years 15 Years 15 Years

Return Return Return Return Return Return Return Return Std. Dev.

Total Fund 0.7 9.2 8.4 5.0 4.8 6.3 6.1 5.6 9.1

   Policy Index 0.6 8.4 6.9 5.5 5.3 6.1 5.9 5.0 9.2

   60% MSCI ACWI/40% BB Glbl Agg 0.2 9.0 8.3 1.9 4.2 5.3 5.3 5.0 11.6

Total Global Equity 0.9 16.3 14.9 3.7 4.8 7.6 7.5 6.6 15.8

   MSCI AC World Index 0.8 14.8 14.0 7.2 7.5 9.3 8.6 7.0 16.8

Total Private Equity -0.1 -2.0 -0.9 20.1 15.9 16.6 14.8 11.6 10.0

   Private Equity Composite Index 0.2 3.1 -3.3 17.3 11.6 11.9 11.0 9.6 8.2

Total Absolute Return 1.6 5.8 5.3 6.9 5.6 6.5 5.6 5.4 6.7

   HFRI Fund of Funds Composite Index 0.9 3.2 3.3 3.8 3.4 3.9 3.5 2.4 5.3

Total Real Assets -0.3 2.2 1.4 7.4 1.6 2.6 3.1 2.1 7.6

   Real Assets Composite Index -0.1 1.4 -1.4 5.9 2.0 2.5 2.9 2.2 7.0

Total Fixed Income -0.1 2.2 -1.3 -4.6 0.4 0.4 1.7 3.2 5.2

   Fixed Income Composite Index -0.7 1.4 -1.2 -4.4 0.5 0.3 1.5 2.6 4.1

Total Cash 0.9 3.3 4.2 1.5 1.6 1.4 1.0 0.6 0.5

   FTSE 3 Month T-Bill 0.9 3.3 4.4 1.6 1.7 1.5 1.1 0.8 0.4
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Data as of August 31, 2023

State-App. Funds (Incl. 

MSA), $1,282.2 

Withdrawals, $(1,036.7)
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Portfolio Update

Unfunded Commitments (in millions)

Private Equity $121.8 9.8%

Private Real Estate $46.5 3.7%

Private Commodities $19.0 1.5%   

Total $187.3        15.0%
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Appendix

� ASSET CLASS EXPOSURES

October 2023 17



Global Equity

� Data reflects August 31, 2023 market values at June 30, 2023 exposures.
� Lone Cascade statistics based on the largest 20 positions, Matrix exposures include short positions.
� As of August 31, 2023, the Foundation was invested in 8 equity managers, 5 active strategies and 3 index providers.
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Private Equity Exposure
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Absolute Return Exposure

� Data reflects August 31, 2023 market values at June 30, 2023 exposures.
� As of August 31, 2023, the Foundation was invested in 7 absolute return managers, excluding stub positions.
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Fixed Income Exposure

� Data reflects August 31, 2023 market values at June 30, 2023 exposures.
� The portfolio has a yield of 6.4%, an average maturity of 18.0 years, and a duration of 6.7 years. 
� As of August 31, 2023, the Foundation was invested in 2 different fixed income managers.
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