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Current Market Conditions
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Source:  Federal Open Market Committee

Markets largely believe the Fed tightening cycle is over and that an 
easing cycle will begin in mid/late Q2 2024.
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Current Market Conditions
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Source:  Bureau of Labor Statistics and Zillow
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Inflation has moderated, but remains above the Fed’s target due in large 
part to shelter services, which accounts for 34% of CPI and takes longer to 
adjust in the official inflation estimates.

As of October 31, 2023 (%)



Current Market Conditions
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Source: Bureau of Labor Statistics

Periods with CPI >6% to decline to 3%

Start End
Years to 

decline to 3%

Mar-1916 Dec-1920 4.8

Aug-1941 Dec-1943 2.4

Jul-1946 Dec-1948 2.5

Jan-1951 Feb-1952 1.2

Dec-1969 Jun-1972 2.6

Jun-1973 Jun-1983 10.1

Sep-1990 Oct-1991 1.2

Oct-2021 Present ???

Average 3.5

Median 2.5

There is concern that further inflation declines will be unlikely in a 
tight labor market, as certain categories of service inflation are 
heavily influenced by wages.

Periods with CPI >6% to decline to 2%

Start End
Years to 

decline to 2%

Mar-1916 Jan-1921 4.9

Aug-1941 Mar-1944 2.7

Jul-1946 Jan-1949 2.6

Jan-1951 Mar-1952 1.3

Dec-1969 Apr-1986 16.4

Sep-1990 Nov-1997 7.3

Oct-2021 Present ???

Average 5.8

Median 3.8
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Current Market Conditions
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The Treasury Department has been increasing the size of issuance 
at a time when the Fed is reducing its balance sheet and foreign 
demand may wane.

As of October 31, 2023
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Current Market Conditions
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Earnings per share growth moderated, but remained positive despite 
macro headwinds.

As of September 30, 2023

Source: S&P
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CLOSED SESSION



Harpoon Ventures Fund IV 
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RECOMMENDATION (GLF STAFF RECOMMENDATION WITH PRIME BUCHHOLZ SUPPORT)

� Commit up to $5.0 million to Harpoon Ventures Fund IV.



EnCap Energy Capital Fund XII
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RECOMMENDATION (GLF STAFF AND PRIME BUCHHOLZ RECOMMENDATION)

� Commit up to $7.5 million to EnCap Energy Capital Fund XII.



Consultant Update
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Portfolio Update
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Portfolio Update
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September Trading Activity (in millions)

Investment Sales Purchases

Absolute Return

   Varde Credit Partners ($5.0)

   North Rock Fund ($10.0)

Cash

   Northern Trust Instl Fds Treasury Portfolio $15.0

Total ($15.0) $15.0
- There was no trading activity in October.



Portfolio Update
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FYTD Private Capital Activity Through October 31, 2023 (in millions)

Capital Calls* Distributions

Net Cash 

Received

Private Equity $10.1 $4.0 ($6.1)

Private Real Estate $1.6 $1.9 $0.3

Private Commodities* ($0.6) $5.2 $5.8

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

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

Grants Paid

GLF Grants $38.6



Portfolio Update
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MTD Estimated Performance as of  November 24, 2023



Portfolio Update
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As of October 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 -3.6 4.6 7.1 4.3 4.9 5.6 5.1 6.5 8.6

   Policy Index -4.0 3.5 5.9 4.8 5.2 5.4 4.9 6.1 8.5

   60% MSCI ACWI/40% BB Glbl Agg -5.7 2.7 7.0 1.0 4.0 4.6 4.0 6.2 10.8

Total Global Equity -6.8 7.5 11.8 2.6 4.9 6.6 5.8 8.4 14.8

   MSCI AC World Index -6.3 6.7 10.5 6.7 7.5 8.4 6.8 9.0 15.7

Total Private Equity 2.8 0.9 -0.3 19.7 15.8 16.6 15.0 12.2 9.9

   Private Equity Composite Index 1.3 4.2 2.5 15.4 11.3 11.7 10.8 9.7 8.2

Total Absolute Return 1.1 5.3 5.9 6.9 6.5 6.3 5.2 6.0 6.4

   HFRI Fund of Funds Composite Index -0.7 1.6 2.9 3.2 3.7 3.6 3.0 3.2 4.8

Total Real Assets -3.4 -1.0 0.6 7.1 1.8 2.0 2.5 2.3 7.6

   Real Assets Composite Index -3.9 -2.4 -0.7 5.3 1.2 1.7 2.5 2.7 6.6

Total Fixed Income -5.1 -3.0 0.1 -5.9 -0.3 -0.1 1.0 3.0 5.2

   Fixed Income Composite Index -4.8 -2.8 0.4 -5.6 -0.1 -0.2 0.9 2.6 4.1

Total Cash 1.8 4.2 4.9 1.8 1.7 1.5 1.1 0.7 0.5

   FTSE 3 Month T-Bill 1.9 4.3 4.9 1.9 1.8 1.6 1.2 0.8 0.4



Portfolio Update
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Data as of October 31, 2023

State-App. Funds (Incl. MSA), 

$1,282.2 
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Portfolio Update

Unfunded Commitments (in millions)

Private Equity $119.1 10.0%

Private Real Estate $46.1 3.9%

Private Commodities $25.7 2.2%   

Total $190.9        16.1%
December 2023 20

Daily 

39%

Monthly

20%

Quarterly

17%

Semi- Annually

2%

Annually

7%

Illiquid

16%

As of  October 31, 2023



Appendix

� ASSET CLASS EXPOSURES
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Global Equity

� Data reflects October 31, 2023 market values at September 30, 2023 exposures.
� Lone Cascade statistics based on the largest 20 positions, Matrix exposures include short positions.
� As of October 31, 2023, the Foundation was invested in 9 equity managers, 5 active strategies and 4 index providers.
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Private Equity Exposure
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Absolute Return Exposure

� Data reflects October 31, 2023 market values at September 30, 2023 exposures.
� As of October 31, 2023, the Foundation was invested in 7 absolute return managers, excluding stub positions.

Market Exposure (%)

Gross Long % 120

Gross Short % 49

Net % 71

Total Gross 169
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Real Assets Exposure

� Data reflects October 31, 2023 market values at September 30, 2023 exposures.
� As of October 31, 2023, the Foundation is invested with 12 real asset managers.
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