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U.S. Large Cap Equity Returns Change in 10-Year Treasury Yield Economic Recovery and the Reflation Trade
+6.2%

Basis Points

Source: S&P Dow Jones Indices; represents the S&P 500 Index Source: U.S, Treasury; 10-Year Treasury Note yield as of

1Q21 total return

3/31/2021 less 10-Year Treasury Note yield as of 12/31/2021

* There is a general consensus that economic growth
will be robust in 2021 due to reduced economic
restrictions, COVID-19 vaccinations, and fiscal
stimulus.

Economic optimism spurred what was referred to as
the “reflation trade” as capital markets priced in
higher growth and inflation expectations.

Bond Market Implications

- Bond yields, especially at the long.end of the yied
+20.2 -0.2%
2 /0

Percentage Points

Source: FTSE Russell©; Russell 2000 Value Index 1Q21 total

return less Russell 1000 Growth Index 1Q21 total return total return

curve, rose sharply. The 10-Year U.S. Treasury yield
increased from 0.93% to 1.74% during the quarter.

* Rising inflation expectations caused a significant
portion of the yield increase. The five-year breakeven
inflation rate increased 0.59 percentage points.

* The increase in interest rates led to the worst quarter

Source: MSCI; represents MSCI USA Momentum Index 1Q21 for the Bloomberg Barclays U. S. Aggregate Bond

Index (-3.4%) since the third quarter of 1981.

/s 22 .5%
2.54% +2.2.9%

Source: U.S, Treasury; 5 Year T-Note Yield as of 3/31/21 less Source: Bloomberg Index Services Limited; represents
5-Year TIPS yield as of 3/31/21
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Bloomberg Sub WTI Crude Oil Index 1Q21 return

* The market reversal in equity markets was
pronounced. Small cap and value stocks
significantly outperformed large cap, growth, and
momentum stocks. The financials and energy
sectors experienced sizeable gains during the
quarter.

* Non-U.S. stocks underperformed U.S. stocks as the
dollar appreciated and large Chinese technology
stocks stalled.
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Cumulative Return (%)

January 5-7: U.S. bond yields begin to
rise; Democrats secure control of
Congress raising  expectations  of

25 - additional fiscal stimulus.

20 A
January 27: Exemplifying the abnormal
and targeted trading by retail investors,
GameStop (ticker: GME) reached a peak

15 price of $348/share.

S&P 500 Index +6.2%
MSCI Emerging Markets Index +2.3%
Russell 3000 Value +11.9%

February 12-25: U.S. bond yields
experienced a sharp rise on fears
that a rapid recovery would lead to
policy tightening.

February 15-25: rose

Equities

unevenly as cyclical sectors rallied
and growth areas, technology in
particular, receded.

March 4-17: Equities advanced quickly as
vaccine distribution expanded significantly.

March 141: President Biden signs the $1.9
trillion American Rescue Plan into law;
investors shifted focus to a potential
increase in inflation.

12.7
r

L 11.9

6.2

3.5

23
1.2

Russell 2000 Index +12.7%

e Bloomberg Barclays U.S. Agg Bond Index -3.4%

Source: S&P Dow Jones Indices, MSCI, Bloomberg Index Services Limited, Federal Reserve, Associated Press.
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MSCI EAFE Index +3.5%
eeeeee Russell 3000 Growth +1.2%
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Growth * Small cap stocks, along with cyclical energy, financials and
industrials - or the biggest under-performers of 2020 - have
outperformed meaningfully, while last year's leading technology
companies have stalled.

First Quarter 2021 Returns by Investment Style: Russell U.S. Indices

* Against the backdrop of an accelerating vaccination program and
improving economic data, investors have shifted attention away
from COVID winners and towards cyclicals that should benefit from
a return to normal.

* Rising bond yields, which have a larger impact on companies with
rapid earnings growth, have put downward pressure on growth

Source: Russell Indices used: large cap value: Russell Top 200 Value Index, large cap core: Russell Top 200 Index, large .
cap growth: Russell Top 200 Growth Index, mid cap value: Russell Mid Cap Value Index, mid cap core: Russell Mid Cap StOCk va I uatlons.
Index, mid cap value: Russell Mid Cap Value Index, small cap value: Russell 2000 Value Index, small cap core: Russell

2000 Index, small cap growth: Russell 2000 Growth Index. As of 3/31,/2020.

Notable S&P 500 Index Sector Performance Rising Rates: Value vs. Growth (First Quarter 2021)
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Source: S&P Dow Jones Indices
Source: Russell, U.S, Treasury; 10-Year Treasury Note yield as of 3/31/2021
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Yield Changes by Maturity The Yield Curve Steepens

e Yields moved higher across the curve as investors

407 a5 continued to digest fiscal stimulus, increasing
3.5 1 inflation expectations, and improving outlook for
<30 - +83bps +73bps 2.8 both the domestic and global economies.
225 - 2.3 2.3 e The Treasury yield curve steepened in the first
g 20 - +75bps . +30bDs . guarter W|thd t:ce) \s(prea(_jr betweer:2 t?g 2 Yeg:
245 | 1.4 reasury an ear Treasury “2/ sprea
z 1.1 ideni
S | +20bps g 08 widening from 80bps at year end 2020 to 158bps.
05 - 0.4 i e Intermediate and long term high quality bonds were
' 02 most negatively impacted as the market continued
0.0

to favor risk assets. High yield was a benefactor

with spreads compressing to the lowest levels since
m12/31/2020 ®3/31/2021 2007.

1-5Yr Treasury  5-10YrTreasury Long Treasury  1-5Yr Corporate 5-10Yr Corporate Long Corporate

Source: Bloomberg Index Services Limited

First Quarter 2021 Returns by Maturity Bonds Take a Breather

e In the first quarter, the Bloomberg Barclays U.S.

1-5Yr Treasury  5-10YrTreasury Long Treasury  1-5Yr Corporate 5-10Yr Corporate Long Corporate . .
Aggregate Bond Index returned -3.4% making it the

0.0 L _— _
06 06 worst quarter return for the bond market since
2.0 - : .
1981.

401 3.9 e A steady increase in duration since the start of
< 60 1 45 2013 made the bond market more susceptible to
2 80 | the first quarter’s increase in interest rates than in
R the past.
€ 10.0 - 8o .

e First quarter returns across all segments shown to
-12.0 1 the left ranked in the bottom decile relative to
4.0 history.
-16.0 -

Source: Bloomberg Index Services Limited, common inception date: 1/1/1999. Data as of 3/31/2021.

Note: Indices above are the respective maturity sub-indices of Bloomberg Barclays Treasury Index and Corporates Index.
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As Growth Prospects Materially Improve, Inflation Expectations Move Steadily Higher

8.0% 3.0%
6.5%
I Real GDP —5-Year
6.0% | Fed's 2.5% Breakeven
Forecast Inflation Rate
0,
4.0% 3.0% 2.0%
2.3% 2 2%
2 0% 1.7%
0% I 1.5%
0,
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Source: Bureau of Economic Analysis, Board of Governors of the Federal Reserve System, System (Summary of Economic Source: Federal Reserve Bank of St. Louis, 5-Year Breakeven Inflation Rate [T5YIE], retrieved from FRED, Federal Reserve Bank of St.
Projections, March 17, 2021, median forecast) Louis; https://fred.stlouisfed.org/series/T5YIE, January 1, 2020 - March 31, 2021.

e The Federal Reserve, in its most recent release of economic projections, recognized a likely improvement in the trajectory of
economic growth by significantly increasing its 2021 forecast for real GDP to 6.5% (previously 4.2%). Earnings for the S&P
500 reflect this growth acceleration and are forecast to surge 68% for 2021.

e The Fed has communicated its intention to allow inflation accelerate higher without raising the Federal Funds Rate. Markets
are pricing in increasing inflation expectations, as measured by the Breakeven Inflation Rate (the difference between the
yield on a nominal Treasury bonds and a Treasury Inflation Protected Securities of the same maturity).

Source: Board of Governors of the Federal Reserve System, S&P Dow Jones Indices
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International Emerging

U.S. Equit Global Equit Fixed Income | Hedge Funds | Commodities
quity Developed Markets quity &
) Bloomberg HFRI Fund
Russell 3000® MSCI EAFE MSCI Emerging MSCI ACWI Barclays Weighted Bloomberg
Markets . Commodities
Aggregate Composite
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B First Quarter 2021 m 2020

Source: Russell, MSCI, Hedge Fund Research, Inc., Bloomberg Index Services Limited. As of 3/31/2021.
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Sector Returns Sector Weights

%1) E@@ 5 15-\(’3r) Communication Consumer
Yield Ratio E Avg. Utilities Services Discretionary
, : 30.9% 3% 11% 12%

Energy 4.4% 80.4x 17.6x -33.7% Energy

: 3%
Financials 18% 185x = 14.7x 16.0% Materials\ Healtrlcare

’ ' § ’ -1.7% 3% 13%
: Consumer
: 0 : 11.4% Staples

Industrials 1.4%  29.8x = 182x . 11.1% 6%

: 9 Industrials
Materials 1.7%  34.4x : 19.2x u'12/co).7% 9%

. : 9.0% Real Estate

Real Estate 2.7%  47.9x z 39.7x 2.29% Technology 2%

: 27% Financials
Communication Services 0.9%  29.3x ~ 20.6x g 11%

: 236 % Source: S&P Dow Jones Indices. As of 3/31/2021.

: 0, - .
S&P 500 14% 29.9x  18.2 Hﬂl/g 29 Year-To-Date 2021 Sector Contribution (updated)

3.2% Financials 1.7%
Health Care 1.6% 27.9x = 20.8x 13.4%

: e Industrials
Consumer Discretionary 0.6%  45.0x 20.8x 3.1% 33.3% Comm. Services

. . ()

: Energy 0.7%

- . : | 2.8%
Utilities 3.2%  26.4x f 17.7x 0.5% Technology 0.6%
0,

Technology 0.9% 35.4x  20.9x 2.0% o realth Care 0%

: 3.9% Cons. Discr. 0.4%
Consumer Staples 2.6% 25.0x = 19.8x 1.1% Materials 0.2%

: 0L Real Estate 0.2%

. 0
- First Quarter 2021 B 2020 utitities W 0.1%

Source: S&P Dow Jones Indices
(MTrailing 12 month Dividend Yield as of 3/31/2021. Cons. Staples I 0.1%
(@Trailing 12 month P/E as of 3/31/2021.
(915-year average trailing 12 month P/E as of 3/31/2021. Source: S&P Dow Jones Indices, GICS. As of 3/31/2021.
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B First Quarter 2021

Note: Indices above are the respective size and style sub-indices of Russell and MSCI.
Source: Russell and MSCI, as of 3/31/2021
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MSCI USA Index

18.5
Enhanced Value

High Dividend
Yield

Minimum
Volatility

-0.2
Momentum
3.9
ualit
Quality 22.9
-15 5 25 45
Rate of Return (%)
B First Quarter 2021

Note: Indices above are the respective factor sub-indices of MSCI.
Source: MSCI, as of 3/31/2021
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MSCI ACWI Equity Weights (updated)

Market Returns

First Quarter 2021 m ® 5.9
2020 m 16.3

First Quarter 2021 m ® 65

2020 |CCNENEE 10.7

First Quarter 2021 m ® 76
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ACWI
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ex U.S
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S
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Rate of Return (%)

Source: MSCI. As of 3/31/2021. [ USD Return @ Local Return

U.S. Dollar vs. Foreign Currencies
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Cumulative Return (%)

5
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e Trade Weighted U.S. Dollar Index: Broad
Source: Board of Governors of the Federal Reserve System (US), Trade Weighted U.S. Broad Dollar Index - Goods & Services
from FRED, Federal Reserve Bank of St. Louis. As of 3/26/2021.
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Source: MSCI. As of 3/31/2021.
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Source: MSCI. As of 3/31/2021.

United States
57%

Developed Non-U.S.

5.4

B

Emerging Asia
8%

Canada
3% United

'/ Kingdom

4%

13%

Japan
7%
P

acific ex-

Europe ex-UK

Japan
\ 7%
Emerging
Latin America- Europe
1% 0%

2021 Regional Market Returns (USD)

U.S.

| I

1 9.6 I

I I

I 6.2 I

1 35 4.6 1

| : 1

1 N I -

| 1

. : - : : :

| I

| I

| I

I I -5.3

Canada UK Europe Japan Pacific Emerging Latin Emerging
ex-UK ex-Japan Europe America Asia

This presentation is accompanied by additional disclosures which can be found on the last pages.
All information herein is confidential and proprietary. QCMS_0007_042021

11



Trailing Price to Earnings Ratio (Last 20 Years) Forward Price to Earnings Ratio (Last 17.75 Years)
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a g 17.5
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U.S. Equities Developed Non-US.  Emerging Markets Equities U.S. Equities Developed Non-U.S.  Emerging Markets Equities
Equities Equities

Source: MSCI. As of 3/31/2021. Source: MSCI. As of 3/31/2021.
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Bond Market Re

Returns by Sector Returns by Duration

20 1 20 A 17.7
15 A 15 A
104 75 7.1 £ 10
g 5.5 30 5.2 6.5 c 5.8
£ %] ' 0.8 Z %7
e 07 5 01
G 1.1 -0.4 Q
5 -1.6 T -5 - -1.8
% -3.4 4.3 4.6 -3.5 o
.10 - -10 A -8.5
159 -15 1 135
-20 - 20 4
Aggregate Treasury Agency Mortgages Corporate Municipal High Yield Emerging Barclays Interm.  Barclays Long Treas Barclays US IG Corp Barclays US IG Corp
Markets Treasury Interm. Long
m First Quarter 2021 =2020 B First Quarter 2021 m2020
Source: Bloomberg Index Services Limited. As of 3/31/2021. Source: Bloomberg Index Services Limited. As of 3/31/2021.
U.S. Aggregate Bond Index: Duration Global Ten Year Government Spot Yields
7 4
% 65 6.4 3
®
2 6
=
= <2
§ 55 <
o Average: 4.9 o
©
£ 45
S 0 -
(=]
2 4
-1
3.5 T T T T T T T T T T T T T T T T 12/18 03/19 06/19 09/19 12/19 03/20 06/20 09/20 12/20 03/21
o o9 M W N~ O 9 MW N~ O 4 MV~ 0 d
0 O O O O O O O O 0 6 4 +d4 494 49 4 o
I . . . . . e . S e . . . . . - us. U.K. Japan e Euro Area AAA Gov

Source: Bloomber;

o,
N

Index Services Limited. As of 3/31/2021. Source: Barclays Bank PLC. As of 3/31/2021.

E I— I—m O D This presentation is accompanied by additional disclosures which can be found on the last pages.
All information herein is confidential and proprietary. QCMS_0007_042021

ADVICE. ALIGNED. 14



Asset Class Performance
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Source: Bloomberg Index Services Limited, Barclays, S&P Dow Jones Indices, Alerian, FTSE. As of 3/31/2021

WTI Crude Oil Prices United States Breakeven Inflation
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Source: U.S. Energy Information Administration, Crude Oil Prices: West Texas Intermediate (WTI) - Cushing, Oklahoma,
retrieved from FRED, Federal Reserve Bank of St. Louis; As of 3/29/2021.

10-Year Breakeven Inflation
Source: Federal Reserve Bank of St. Louis, 5-Year & 10-Year Breakeven Inflation Rate; As of 3/31/2021.
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Calendar Year Returns Annualized Returns

2012 2013 2014 2015 YTD 1-Yr 3-Yr 5-Yr 10-Yr | TTM P/E Div. Yield

S&P 100 Index
18.4% 6.2% S&P 500 Index 6.2% 56.4%
11.3% Russell 1000 Value Index 11.3%

S&P 100 Index
S&P 500 Index 16.0%
Russell 1000 Value Index 17.5%

28.9x 1.6%
23.5x 2.2%

Russell 1000 Growth Index 15.3% Russell 1000 Growth Index 35.9x 0.9%
Russell 2000 Index 16.4% Russell 2000 Index 21.3x 1.0%
Russell 2000 Value Index Russell 2000 Value Index 17.2x 1.6%

Russell 2000 Growth Index 29.9x 0.4%
Russell Micro Cap Index
Non U.S. Equity
21.5% 10.7% 3.5% MSCI ACWI ex U.S. Index 3.5% 49.4% 6.5% 9.8% 4.9% 20.7x 2.3%
22.0% 7.8% 3.5% MSCI EAFE Index 3.5% 44.6% 6.0% 8.8% 5.5% 22.4x 2.3%
25.0% 12.3% 4.5% MSCI EAFE Small Cap Index 4.5% 62.0% 6.3% 10.5% 8.0% : 19.9x 1.8%
18.4% 18.3% 2.3% MSCI Emerging Markets Index 2.3% 58.4% 6.5% 12.1% 3.7%  18.4x 2.2%
11.5% 19.3% 7.7% MSCI Emerging Mkts. Small Cap Index 7.7% 5.2% 9.6% 3.3%  19.2x 1.8%
MSCI Frontier Markets Index 0.8% 39.3% -1.4% 6.6% 3.9%  14.3x 3.6%

Russell 2000 Growth Index
Russell Micro Cap Index
Non U.S. Equity
MSCI ACWI ex U.S. Index 16.8% 15.3% -3.9%
MSCI EAFE Index 17.3% 22.8% -4.9%
MSCI EAFE Small Cap Index -4.9%
MSCI Emerging Markets Index -2.2%
MSCI Emerging Mkts. Small Cap Index 1.0% -6.8%
MSCI Frontier Markets Index

MSCI ACWI Index 16.1% 22.8% 4.2% -2.4% 7.9% 24.0% -9.4% 26.6% 16.3% 4.6% MSCI ACWI Index 4.6% 54.6% 12.1% 13.2% 9.1% = 24.9x 1.9%
Duration

Fixed Income Fixed Income

Barclays US Aggregate Index 4.2% -2.0% 6.0% 0.5% 7.5% @ -3.4% Barclays US Aggregate Index 6.4 1.6%
Barclays US Inv. Grade. Corp. Index 9.8% -1.5% 7.4% -0.7% 9.9% Barclays US Inv. Grade. Corp. Index 8.5 2.3%
Barclays High Yield Index 15.8% 7.4% 2.5% -45% 17.1% 7.5% 14.3% 7.1% 0.8% Barclays High Yield Index 0.8% 23.7% 6.8% 8.1% 6.5% ‘ 3.9 4.2%
Barclays US Corp Long AA+ Index 10.8% 14.2% Barclays US Corp Long AA+ Index 7.0% 5.7% 7.1% ‘ 17.0 3.1%
Barclays US Treasury Long Index 8.5% Barclays US Treasury Long Index 5.9% 3.1% 6.3% ‘ 18.6 2.3%
Barclays U.S. Municipal Bond Index 9.1% 5.4% Barclays U.S. Municipal Bond Index 4.9% 3.5% 4.5% \ 5.3 1.2%

Barclays Global Agg. ex. U.S. Index 4.1% -3.1% -3.1% 10.5%
Barclays EM Debt (Local) Gov’t Index 13.9% -1.9%
Alternatives
Bloomberg Commodity Index

Bloomberg Commodity - Gold

Bloomberg Commodity - WTI Crude Oil

Barclays Global Agg. ex. U.S. Index
Barclays EM Debt (Local) Gov’t Index
Alternatives
Bloomberg Commodity Index
Bloomberg Commodity - Gold
Bloomberg Commodity - WTI Crude Oil

11% | 24% @ 13% | 81  08%

Bloomberg Commodity - Agriculture X -10.8% Bloomberg Commodity - Agriculture 6.8% 38.0% 3.1% - -
FTSE REIT Index 9.3% -4.1% FTSE REIT Index 8.5% 36.9% 10.4% 7.2% 9.3% ‘ - -
Source: Bloomberg Index Services Limited, Russell, S&P Dow Jones Indices, MSCI, FTSE; As of 3/31/2021 Source: Bloomberg Index Services Limited, Russell, S&P Dow Jones Indices, MSCI, FTSE; As of 3/31/2021
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Pueblo County Employees' Retirement Plan

Total Fund
As of March 31, 2021

Asset Allocation vs. Target

Policy Range % Policy % Current % Differences %
Public Equity 35.0-50.0 $72,748,797 45.0 $83,747,944 51.8 $10,999,147 6.8
Vanguard Total Stock Market Index = = $26,982,438 16.7 - -
Vanguard Total International Stock Index - - $16,215,862 10.0 - -
American New Perspective Fd R6 = = $20,064,561 12.4 - -
Dodge & Cox Global Stock Fd - - $20,485,083 12.7 - -
Private Equity 0.0-10.0 $8,083,200 5.0 $7,517,171 4.6 -$566,028 -0.4
Aberdeen U.S. Private Equity VI, L.P. = = $2,878,748 1.8 - -
Crestview Partners IV - - $279,228 0.2 - -
Weathergage Venture Capital IV = = $2,111,344 1.3 - -
Greenspring Global Partners IX-B - - $1,855,184 1.1 - -
Greenspring Global Partners X-B - - $392,667 0.2 - -
Fixed Rate Debt 5.0-20.0 $24,249,599 15.0 $17,659,002 10.9 -$6,590,597 4.1
JP Morgan Core Bond Fund - - $9,747,117 6.0 - -
Western Asset Core Plus Bond Fund = = $7,911,886 4.9 - -
Floating Rate Debt 5.0-20.0 $24,249,599 15.0 $19,434,551 12.0 -$4,815,048 -3.0
Barings Global Floating Rate Fund = = $9,365,323 5.8 - -
Golub Capital Partners 11, L.P. - - $2,625,000 1.6 - -
Varde Dislocation Fund Offshore, L.P. = - $2,032,864 1.3 - -
Principal Real Estate Debt Fund - - $160,775 0.1 - -
Principal Real Estate Debt Fund Il - - $3,545,077 2.2 - -
Principal Real Estate Debt Fund IlI = = $1,705,512 1.1 - -
Low Volatility 0.0-10.0 $8,083,200 5.0 $8,285,103 5.1 $201,903 0.1
Grosvenor Institutional Partners = = $8,285,103 5.1 - -
Real Estate 10.0-20.0 $24,249,599 15.0 $23,226,909 14.4 -$1,022,690 -0.6
Principal US Property Account = = $13,706,423 8.5 - -
Harbert US Real Estate Fund V - - $1,848,195 1.1 - -
Harbert US Real Estate Fund VI - - $5,287,934 3.3 - -
Harbert US Real Estate Fund VIl = = $2,384,357 1.5 - -
Cash 0.0-5.0 - 0.0 $1,793,313 1.1 $1,793,313 1.1
Operating Account - - $1,793,313 1.1 - -

$161,663,993 100.0 $161,663,993

This presentation is accompanied by additional disclosures which can be found on the last pages.
All information herein is confidential and proprietary.
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Pueblo County Employees' Retirement Plan

Total Fund

As of March 31, 2021

Cash Flow Summary
Quarter To Date Ending March 31, 2021

M:flf::r\‘;:ﬁ e Net Cash Flow Net Investment Change Mall's;edtl?/glue
Vanguard Total Stock Market Index $28,251,704 -$3,000,000 $1,730,734 $26,982,438
Vanguard Total International Stock Index $13,889,956 $1,750,000 $575,906 $16,215,862
American New Perspective Fd R6 $18,870,535 $750,000 $444,026 $20,064,561
Dodge & Cox Global Stock Fd $16,549,749 $2,000,000 $1,935,334 $20,485,083
Aberdeen U.S. Private Equity VI, L.P. $3,112,644 -$233,896 - $2,878,748
Crestview Partners IV $279,228 - - $279,228
Greenspring Global Partners IX-B $1,705,184 $83,934 $66,066 $1,855,184
Greenspring Global Partners X-B - $392,667 - $392,667
Weathergage Venture Capital IV $2,111,344 - - $2,111,344
JP Morgan Core Bond Fund $15,661,704 -$5,500,000 -$414,587 $9,747,117
Western Asset Core Plus Bond Fund $7,249,470 $1,000,000 -$337,584 $7,911,886
Barings Global Floating Rate Fund $9,115,852 - $249,471 $9,365,323
Golub Capital Partners 11, L.P. $2,709,455 -$84,455 - $2,625,000
Varde Dislocation Fund Offshore, L.P. $775,568 $1,200,000 $57,296 $2,032,864
Principal Real Estate Debt Fund $162,240 -$4,140 $2,675 $160,775
Principal Real Estate Debt Fund Il $3,643,354 -$180,679 $82,402 $3,545,077
Principal Real Estate Debt Fund Il $995,012 $630,725 $79,775 $1,705,512
Grosvenor Institutional Partners $8,330,867 - -$45,764 $8,285,103
Principal US Property Account $13,385,602 - $320,821 $13,706,423
Harbert US Real Estate Fund V $1,835,963 - $12,231 $1,848,195
Harbert US Real Estate Fund VI $5,241,393 -$166,113 $212,654 $5,287,934
Harbert US Real Estate Fund VI $1,930,933 $373,525 $79,898 $2,384,357
Operating Account $2,287,615 -$440,059 -$54,243 $1,793,313

Total Fund $158,095,371 -$1,428,489 $4,997,110 $161,663,993

This presentation is accompanied by additional disclosures which can be found on the last pages.
All information herein is confidential and proprietary.
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Pueblo County Employees' Retirement Plan

Total Fund

As of March 31, 2021

Cash Flow Summary
Year To Date Ending March 31, 2021

M:flf::r\‘;:ﬁ e Net Cash Flow Net Investment Change Mall's;edtl?/glue
Vanguard Total Stock Market Index $28,251,704 -$3,000,000 $1,730,734 $26,982,438
Vanguard Total International Stock Index $13,889,956 $1,750,000 $575,906 $16,215,862
American New Perspective Fd R6 $18,870,535 $750,000 $444,026 $20,064,561
Dodge & Cox Global Stock Fd $16,549,749 $2,000,000 $1,935,334 $20,485,083
Aberdeen U.S. Private Equity VI, L.P. $3,112,644 -$233,896 - $2,878,748
Crestview Partners IV $279,228 - - $279,228
Greenspring Global Partners IX-B $1,705,184 $83,934 $66,066 $1,855,184
Greenspring Global Partners X-B - $392,667 - $392,667
Weathergage Venture Capital IV $2,111,344 - - $2,111,344
JP Morgan Core Bond Fund $15,661,704 -$5,500,000 -$414,587 $9,747,117
Western Asset Core Plus Bond Fund $7,249,470 $1,000,000 -$337,584 $7,911,886
Barings Global Floating Rate Fund $9,115,852 - $249,471 $9,365,323
Golub Capital Partners 11, L.P. $2,709,455 -$84,455 - $2,625,000
Varde Dislocation Fund Offshore, L.P. $775,568 $1,200,000 $57,296 $2,032,864
Principal Real Estate Debt Fund $162,240 -$4,140 $2,675 $160,775
Principal Real Estate Debt Fund Il $3,643,354 -$180,679 $82,402 $3,545,077
Principal Real Estate Debt Fund Il $995,012 $630,725 $79,775 $1,705,512
Grosvenor Institutional Partners $8,330,867 - -$45,764 $8,285,103
Principal US Property Account $13,385,602 - $320,821 $13,706,423
Harbert US Real Estate Fund V $1,835,963 - $12,231 $1,848,195
Harbert US Real Estate Fund VI $5,241,393 -$166,113 $212,654 $5,287,934
Harbert US Real Estate Fund VI $1,930,933 $373,525 $79,898 $2,384,357
Operating Account $2,287,615 -$440,059 -$54,243 $1,793,313

Total Fund $158,095,371 -$1,428,489 $4,997,110

$161,663,993

This presentation is accompanied by additional disclosures which can be found on the last pages.
All information herein is confidential and proprietary.
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Return Summary (%)

Pueblo County Employees' Retirement Plan

Total Fund
As of March 31, 2021

40.0

24.0

16.0

Rate of Return (%)

93 g7

94 91

16.1 16.2

121 12.3

8.1 82

34 36

-16.0
QTD YTD
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. Total Fund Policy Index
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Pueblo County Employees' Retirement Plan

Total Fund

As of March 31, 2021

Attribution Effects Attribution Summary
Date Ending March 31, 2021 Year To Date Ending March 31, 2021

Witd. Actual Witd. Index Excess Selection Allocation Interaction Total
Return Return Return Effect Effect Effects Effects

Public Equity 6.2 4.6 1.6 0.8 0.1 0.1 0.9

Total Fund Private Equity 0.9 0.0 0.9 0.0 0.0 0.0 0.1
Fixed Rate Debt -3.3 -3.4 0.0 0.0 0.0 0.0 0.0

Floating Rate Debt 2.6 2.0 0.5 0.1 0.0 0.0 0.1

Low Volatility Strategies -0.5 1.9 2.4 -0.1 0.0 0.0 -0.1

Real Estate 2.8 1.8 0.9 0.1 0.0 0.0 0.1

Public Equity Total Fund

Private Equity

Fixed Rate Debt

Floating Rate Debt

Low Volatility Strategies

Real Estate

-1.0%  -05% 0.0% 0.5% 1.0% 1.5%

|:| Selection Effect . Allocation Effect

. Interaction Effect . Total Effects

This presentation is accompanied by additional disclosures which can be found on the last pages.
All information herein is confidential and proprietary.
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Total Fund vs. Public Plans $50mm-$250mm

Pueblo County Employees' Retirement Plan

Total Fund
As of March 31, 2021

60.0

40.0

30.0

20.0

Return

10.0

-10.0

-20.0

M Total Fund
@ Policy Index

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

Population
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3.2 (53)
2.4 (79)

5.6
3.9
3.2
25
0.8

196

1 Year
34.1 (61)
31.5 (77)

43.2
39.1
35.8
31.8
16.0

195

3 Years
9.3 (69)
8.7 (84)

12.3
11.3
10.2
9.0
6.9

185

5 Years
9.4 (71)
9.1 (78)

11.9
10.9
10.2
9.2
7.5

172

10 Years
7.4 (74)
6.8 (87)

9.6
8.8
7.9
7.3
6.1

144

2020
12.3 (59)
11.2 (78)

17.4
15.3
13.3
11.4

7.9

240

2019
16.1 (87)
16.2 (86)

223
20.6
19.1
17.4
13.0

238

2018
3.4 (25)
3.6 (32)

1.1
-3.4
-4.3
-5.0
-6.0

209

2017
12.1 (89)
12.3 (89)

17.1
16.0
14.9
13.4
10.9

129

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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Pueblo County Employees' Retirement Plan

Total Fund

As of March 31, 2021

Annualized Return vs. Annualized Standard Deviation Annualized Return vs. Annualized Standard Deviation

3 Years Ending March 31, 2021 5 Years Ending March 31, 2021

16.0 14.0
14.0

12.0
c 120 C c
=] >
° 1)
'3 [+
© =]

_g 10.0 ® _g 10.0
© ©
E 8¢ E
f = f =
< 80 ° <

8.0

6.0
4.0 6.0
6.0 8.0 10.0 12.0 14.0 16.0 18.0 4.0 6.0 8.0 10.0 12.0 14.0
Annualized Standard Deviation Annualized Standard Deviation
@ Public Plans $50mm-$250mm @ Total Fund @ rublic Plans $50mm-$250mm @ Total Fund
A Policy Index X Sigma Band A Policy Index X Sigma Band
Y Sigma Band Y Sigma Band

This presentation is accompanied by additional disclosures which can be found on the last pages.
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Pueblo County Employees' Retirement Plan

Total Fund
As of March 31, 2021

5 Year Risk Statistics vs. Public Plans $50mm-$250mm

Standard
Return Deviation
12.5 79
1.1
11.6
8.0
10.7 L
o 1.0
8.8
9.8
9.6
0.9
8.9
10.4
8.0
0.8
11.2
7.1
6.2 12.0 0.7

5 5
Years Years Years

M Total Fund 9.4 (71) 8.4 (26) 1.0 (50)

@ Policy Index 9.1 (78) 8.6 (28) 0.9 (70)
5th Percentile 11.9 7.4 1.1
1st Quartile 10.9 8.4 1.0
Median 10.2 9.5 1.0
3rd Quartile 9.2 10.1 0.9
95th Percentile 7.5 10.9 0.8

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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Pueblo County Employees' Retirement Plan

Total Fund

As of March 31, 2021

Performance Summary

Allocation Ending March 31, 2021
Market Value % of o 3Mo YID 1Yr 3Yrs 5Yrs 10Yrs Since Inception Inception
®) Portfolio Policy(%) (%) (%) (%) %) (%) %) 2020 2019 2018 2017 2016 (%) Date
$161,663,993 100.0 100.0 3.2 5 . : 4 ' L 01/01/1986
Policy Index 2.4 24 315 8.7 9.1 6.8 11.2 16.2 -3.6 123 8.2 7.8
Public Plans $50mm-$250mm Median 3.2 32 358 10.2 10.2 7.9 13.3 19.1 43 149 7.3 8.0
Equity $91,265,115 56.5
Public Equity $83,747,944 51.8 d b b 07/01/2014
MSCI AC World Index (Net) 4.6 46 546 121 13.2 9.1 16.3 26.6 9.4 240 7.9 9.0
Private Equity $7,517,171 4.6 d 5 5 12/01/2014
Russell 3000 Less Current Qtr 0.0 0.0 528 147 15.2 13.1 209 310 5.2 211 127 12.1
Russell 3000 Index 6.3 6.3 625 171 16.6 13.8 209 31.0 5.2 211 127 13.2
Debt $37,093,554 229
Fixed Rate Debt $17,659,002 10.9 15.0 : : | b ' k H . 07/01/2014
Blmbg. Barc. U.S. Aggregate -3.4 -3.4 0.7 4.7 3.1 3.4 7.5 8.7 0.0 3.5 2.6 3.1
Intermediate Core Bond Median 3.1 3.1 3.2 4.7 3.2 34 7.7 8.6 -0.3 35 2.6 3.1
Floating Rate Debt $19,434,551 12.0 15.0 L H . : . : : 07/01/2014
Credit Suisse Leveraged Loan Index 2.0 2.0 208 4.1 5.3 4.4 2.8 8.2 1.1 4.2 9.9 4.0
Alternatives $31,512,012 19.5

Low Volatility Strategies $8,285,103 5.1 d b H b b 5 06/01/2007
Low Volatility Custom Index 1.9 1.9 257 7.6 7.0 4.1 119 123 25 85 0.5 2.7

Real Estate $23,226,909 14.4 H g L § 4 5 " 07/01/2014
Real Estate Custom Index 1.8 1.8 1.9 4.3 5.4 - 0.8 5.1 7.1 6.8 7.8 7.3

Operating Account $1,793,313 11 L L b . 5 § K 3 5 ’ 3 . 10/01/1998

This presentation is accompanied by additional disclosures which can be found on the last pages.
All information herein is confidential and proprietary.
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Pueblo County Employees' Retirement Plan

Public Equity

As of March 31, 2021

Performance Summary

Allocation Manager Performance
Market Value % of 3 Mo YTD 1Yr 3Yrs 5Yrs 10 Yrs Since Inception Inception
(%) Portfolio (%) (%) (%) (%) (%) (%) (%) Date

Public Equity $83,747,944 . . 07/01/2014
MSCI AC World Index (Net) 4.6 46 54.6 12.1 13.2 9.1 9.0

Vanguard Total Stock Market Index $26,982,438 32.2 6.4 6.4 62.7 17.1 16.7 - 14.1 08/01/2015
CRSP Index 6.4 6.4 62.8 17.1 16.7 13.7 14.1
All Cap Blend Median 8.1 81 625 14.3 14.8 12.0 12.1
All Cap Blend Rank 65 65 50 11 11 - 8

Vanguard Total International Stock Index $16,215,862 19.4 4.0 4.0 52.8 - - - 8.9 09/01/2018
FTSE Global ex USA All Cap Index 3.9 39 524 7.0 10.3 5.6 9.1
Foreign Large Blend Median 3.6 3.6 494 6.2 9.0 5.4 8.0
Foreign Large Blend Rank 41 41 30 - - - 35

American New Perspective Fd R6 $20,064,561 24.0 2.3 23 67.3 18.2 - - 17.4 08/01/2017
MSCI AC World Index (Net) 4.6 4.6 54.6 12.1 13.2 9.1 11.9
MSCI AC World Index Growth (Net) 0.3 0.3 59.0 17.5 17.1 11.7 17.2
World Large Stock Median 4.3 4.3 548 11.8 12.7 9.5 7.8
World Large Stock Rank 76 76 13 10 - - 1

Dodge & Cox Global Stock Fd $20,485,083 24.5 11.6 116 714 9.6 - - 8.7 08/01/2017
MSCI AC World Index (Net) 4.6 46 54.6 12.1 13.2 9.1 11.9
MSCI AC World Index Value (Net) 8.9 89 488 6.2 9.0 6.4 6.2
World Large Stock Median 4.3 43 54.8 11.8 12.7 9.5 7.8
World Large Stock Rank 5 5 10 68 - - 41

This presentation is accompanied by additional disclosures which can be found on the last pages.
All information herein is confidential and proprietary.
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Pueblo County Employees' Retirement Plan

Public Equity
As of March 31, 2021

Public Equity Performance Attribution vs. MSCI AC World Index

Total Effects

Communication Services -0.01
Consumer Discretionary 0.02
Consumer Staples 0.14
Energy 0.35
Financials 0.21
Health Care -0.09
Industrials 0.10
Information Technology 0.47
Materials 0.18
Real Estate 0.01
Utilities 0.01
Other 0.00
Total 141

Sector Allocation (%)

Communication Services
Consumer Discretionary
Consumer Staples
Energy

Financials

Health Care

Industrials

Information Technology
Materials

Real Estate

Utilities
Other

B Public Equity

ELLWOOD
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0.0 5.0 10.0 15.0 20.0 25.0

MSCI AC World Index

30.0

Attribution Effects
Selection Effect
-0.02
0.04
0.03
0.30
0.02
-0.05
0.11
0.43
0.17
0.01
-0.03
0.00
1.02

Communication Services
Consumer Discretionary
Consumer Staples
Energy

Financials

Health Care

Industrials

Information Technology
Materials

Real Estate

Utilities
Other

Allocation Effect
0.01
-0.01
0.11
0.06
0.19
-0.04
-0.01
0.04
0.01
-0.01
0.04
0.00
0.39

Sector Returns (%)

-8

B Public Equity MSCI AC World Index

.0 0.0 8.0 16.0 24.0 32.0

40.0

This presentation is accompanied by additional disclosures which can be found on the last pages.
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Pueblo County Employees' Retirement Plan

Public Equity

As of March 31, 2021

Public Equity MSC'I r’?:e:’(v“'d Public Equity MSC'I r’?:e:’(v“'d Public Equity MSC'I r’?:e:’(v“'d

Canada 2.7 2.9 Argentina 0.1 0.1 0.0 0.0
United States 55.7 55.7 Brazil 1.0 0.6 0.0 0.0
Austria 0.0 0.0 Chile 0.0 0.1 0.0 0.0
Belgium 0.4 0.2 Colombia 0.0 0.0 0.0 0.0
Denmark 0.8 0.6 Mexico 0.4 0.2 0.0 0.0
Finland 0.2 0.3 Peru 0.0 0.0 0.0 0.0
France 35 2.7 Americas 1.6 1.0 Bangladesh 0.0 0.0
Germany 1.7 2.5 Czech Republic 0.0 0.0 0.0 0.0
Ireland 1.0 1.2 Greece 0.0 0.0 0.0 0.0
Italy 0.5 0.6 Hungary 0.0 0.0 Frontier Markets (0X0) (0X0)
Luxembourg 0.1 0.1 Poland 0.0 0.1 All Countries 0.0 0.0
Netherlands 2.3 1.7 Russia 0.4 0.3 0.0 0.0
Norway 0.2 0.2 Turkey 0.0 0.0 1.7 1.5
Portugal 0.0 0.0 Europe 0.5 0.5 100.0 100.0
Spain 1.3 0.6 China 2.9 4.5

Sweden 0.7 0.9 India 1.8 1.3

Switzerland 4.9 2.7 Indonesia 0.1 0.2

United Kingdom 5.0 3.9 Korea 1.3 1.7

Europe 22.6 18.3 Malaysia 0.1 0.2

Australia 0.9 1.8 Pakistan 0.0 0.0

Hong Kong 1.2 1.2 Philippines 0.0 0.1

Japan 4.8 6.5 Taiwan 1.7 1.8

New Zealand 0.1 0.1 Thailand 0.1 0.2

Singapore 0.3 0.3 Asia Pacific 8.1 10.0

Asia Pacific 7.2 10.0 Emerging Markets 10.2 11.5

Developed Markets 88.2 86.9

ELLWOOD

ADVICE. ALIGNED
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Pueblo County Employees' Retirement Plan

Vanguard Total Stock Market Index

As of March 31, 2021

Vanguard Total Stock Market Index Performance Attribution vs. MSCI US Broad Market Index

Total Effects

Communication Services -0.01
Consumer Discretionary 0.02
Consumer Staples 0.00
Energy -0.02
Financials 0.02
Health Care 0.00
Industrials 0.00
Information Technology 0.04
Materials 0.00
Real Estate 0.00
Utilities 0.00
Other 0.00
Total 0.04

Sector Allocation (%)

Communication Services
Consumer Discretionary
Consumer Staples
Energy
Financials
Health Care
Industrials
Information Technology
Materials
Real Estate
Utilities
Other
0.0 6.0 12.0 18.0 24.0 30.0 36.

B Vanguard Total Stock Market Index MSCI US Broad Market Index

ELLWOOD
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Attribution Effects
Selection Effect
-0.01
0.02
0.00
-0.01
-0.01
0.01
-0.01
0.01
0.00
0.00
0.00
0.00
0.00

Allocation Effect

0.00
0.00
0.00
-0.01
0.03
-0.01
0.01
0.02
0.00
0.00
0.00
0.00
0.04

Sector Returns (%)

-30.0

[ | Vanguard Total Stock Market Index

Communication Services
Consumer Discretionary
Consumer Staples
Energy
Financials
Health Care
Industrials
Information Technology
Materials
Real Estate
Utilities
Other
-15.0 0.0 15.0 30.0 45.0

MSCI US Broad Market Index

This presentation is accompanied by additional disclosures which can be found on the last pages.
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Pueblo County Employees' Retirement Plan

Vanguard Total International Stock Index
As of March 31, 2021

Vanguard Total International Stock Index Performance Attribution vs. FTSE Global ex USA All Cap Index

Total Effects

Communication Services -0.01
Consumer Discretionary -0.06
Consumer Staples -0.03
Energy 0.01
Financials -0.01
Health Care -0.02
Industrials -0.01
Information Technology 0.00
Materials -0.01
Real Estate 0.05
Utilities 0.02
Other 0.00
Total -0.08

Sector Allocation (%)

Attribution Effects
Selection Effect
-0.01
-0.06
-0.05
0.01
-0.02
-0.02
-0.01
0.01
-0.01
0.04
0.01
0.02
-0.08

Communication Services
Consumer Discretionary
Consumer Staples
Energy

Financials

Health Care

Industrials

Information Technology
Materials

Real Estate

Utilities
Other

0
[ | Vanguard Total International Stock Index

FTSE Global ex USA All Cap Index
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Communication Services
Consumer Discretionary
Consumer Staples
Energy
Financials
Health Care
Industrials
Information Technology
Materials
Real Estate
Utilities
Other
.0 4.0 8.0 12.0 16.0

Allocation Effect
0.00
0.00
0.02
0.00
0.01
0.00
0.00
-0.01
0.00
0.00
0.01

-0.02
0.00

Sector Returns (%)

20.0 24.0 -12.0

-8.0 -4.0 0.0 4.0 8.0 12.0 16.0

[ | Vanguard Total International Stock Index

FTSE Global ex USA All Cap Index
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Pueblo County Employees' Retirement Plan

Vanguard Total International Stock Index

Vanguard Total FTSE Global ex

Vanguard Total FTSE Global ex
International
Stock Index

USA All Cap

Index

As of March 31, 2021

Vanguard Total FTSE Global ex

Canada
United States
Austria
Belgium
Denmark
Finland
France
Germany
Ireland

Italy
Luxembourg
Netherlands
Norway
Portugal
Spain
Sweden
Switzerland
United Kingdom
Europe
Australia
Hong Kong
Japan

New Zealand
Singapore
Asia Pacific

Developed Markets

ELLWOOD
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International USA All Cap

Stock Index Index
6.7 6.6
0.3 0.0
0.2 0.2
0.6 0.6
1.5 1.4
0.9 0.8
5.1 5.7
5.6 5.5
0.6 0.6
1.5 1.5
0.3 0.3
3.4 3.4
0.5 0.5
0.1 0.1
1.5 1.5
2.5 2.5
5.6 5.5
8.4 8.3
38.3 38.6
4.3 4.7
2.8 2.7
16.2 16.3
0.3 0.3
0.8 0.8
24.3 24.8
69.6 70.0

Argentina
Brazil

Chile
Colombia
Mexico
Peru
Americas
Czech Republic
Greece
Hungary
Poland
Russia
Turkey
Europe
China

India
Indonesia
Korea
Malaysia
Pakistan
Philippines
Taiwan
Thailand
Asia Pacific

Emerging Markets

0.0
1.3
0.2
0.1
0.5
0.0
2.1
0.0
0.1
0.1
0.2
0.7
0.1
1.2
9.9
3.2
0.4
4.2
0.6
0.0
0.2
4.7
0.7
23.9
27.2

0.0
1.4
0.2
0.1
0.5
0.0
2.2
0.0
0.1
0.1
0.2
0.7
0.1
1.2
9.7
3.2
0.4
4.1
0.5
0.0
0.2
4.6
0.7
235
26.9

International USA All Cap

Stock Index Index
Croatia 0.0 0.0
Estonia 0.0 0.0
Lithuania 0.0 0.0
Romania 0.0 0.0
Serbia 0.0 0.0
Slovenia 0.0 0.0
Bangladesh 0.0 0.0
Sri Lanka 0.0 0.0
Vietnam 0.0 0.0
Frontier Markets
All Countries
Cash 0.0 0.0
Other 3.2 3.2
Total 100.0 100.0

This presentation is accompanied by additional disclosures which can be found on the last pages.

All information herein is confidential and proprietary.
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Pueblo County Employees' Retirement Plan

American New Perspective Fd R6

As of March 31, 2021

American New Perspective Fd R6 Performance Attribution vs. MSCI AC World Index

Total Effects

Communication Services -0.08
Consumer Discretionary -0.93
Consumer Staples 0.06
Energy -0.15
Financials -0.78
Health Care -0.47
Industrials -0.20
Information Technology 0.40
Materials -0.06
Real Estate -0.08
Utilities -0.12
Total 241

Sector Allocation (%)

Communication Services
Consumer Discretionary
Consumer Staples
Energy

Financials

Health Care

Industrials

Information Technology
Materials

Real Estate

Utilities

0.0 5.0 10.0 15.0 20.0 25.0 30.0

B American New Perspective Fd R6 MSCI AC World Index

ELLWOOD

ADVICE. ALIGNED

Attribution Effects
Selection Effect
-0.07
-0.75
-0.07
-0.02
-0.69
-0.47
-0.15
0.47
-0.07
-0.06
-0.17
-2.03

Allocation Effect

-0.01
-0.18
0.13
-0.13
-0.09
0.00
-0.05
-0.07
0.01
-0.02
0.05

-0.38

Sector Returns (%)

-16

B American New Perspective Fd R6

Communication Services
Consumer Discretionary
Consumer Staples
Energy

Financials

Health Care

Industrials

Information Technology
Materials

Real Estate

Utilities

.0 -8.0 0.0 8.0 16.0 24.0

32.0

MSCI AC World Index

This presentation is accompanied by additional disclosures which can be found on the last pages.

All information herein is confidential and proprietary.
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Pueblo County Employees' Retirement Plan

American New Perspective Fd R6

As of March 31, 2021

Amerlcar.1 New MSCI AC World
Perspective Fd

Index

American New
Perspective Fd

Amerlcar.1 New MSCI AC World
Perspective Fd

R6

Index

R6

R6

Canada
United States
Austria
Belgium
Denmark
Finland
France
Germany
Ireland

Italy
Luxembourg
Netherlands
Norway
Portugal
Spain
Sweden
Switzerland
United Kingdom
Europe
Australia
Hong Kong
Japan

New Zealand
Singapore
Asia Pacific

Developed Markets

ELLWOOD

ADVICE. ALIGNED

1.6
54.2
0.0
0.3
2.2
0.1
5.2
1.0
0.7
0.7
0.0
5.6
0.6
0.0
1.3
1.0
3.6
4.4
26.7
0.3
23
3.4
0.0
0.4
6.5
89.0

2.9
55.7
0.0
0.2
0.6
0.3
2.7
2.5
1.2
0.6
0.1
1.7
0.2
0.0
0.6
0.9
2.7
3.9
18.3
1.8
1.2
6.5
0.1
0.3
10.0
86.9

Argentina
Brazil

Chile
Colombia
Mexico
Peru
Americas
Czech Republic
Greece
Hungary
Poland
Russia
Turkey
Europe
China

India
Indonesia
Korea
Malaysia
Pakistan
Philippines
Taiwan
Thailand
Asia Pacific

Emerging Markets

0.5
1.4
0.0
0.0
0.5
0.0
2.4
0.0
0.0
0.0
0.0
0.5
0.0
0.5
0.9
1.2
0.0
1.0
0.0
0.0
0.0
3.2
0.0
6.3
9.3

MSCI AC World
Index

0.1 Croatia
0.6 Estonia
0.1 Lithuania
0.0 Romania
0.2 Serbia
0.0 Slovenia
1.0 Bangladesh
0.0 Sri Lanka
0.0 Vietnam
0.0 Frontier Markets
0.1 All Countries
0.3 Cash
0.0 Other
0.5 Total
4.5
1.3
0.2
1.7
0.2
0.0
0.1
1.8
0.2

10.0

i)

0.0
0.0
0.0
0.0
0.0
0.0
0.0
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
100.0

0.0
1.5
100.0

This presentation is accompanied by additional disclosures which can be found on the last pages.
All information herein is confidential and proprietary.
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Pueblo County Employees' Retirement Plan

Dodge & Cox Global Stock Fd

As of March 31, 2021

Dodge & Cox Global Stock Fd Performance Attribution vs. MSCI AC World Index

Total Effects

Attribution Effects
Selection Effect

Allocation Effect

Communication Services 0.02 -0.06 0.08
Consumer Discretionary 0.45 0.32 0.13
Consumer Staples 0.35 0.08 0.27
Energy 1.78 1.31 0.47
Financials 1.54 0.50 1.05
Health Care 0.01 0.12 -0.10
Industrials 0.26 0.33 -0.07
Information Technology 1.70 1.43 0.27
Materials 0.82 0.78 0.04
Real Estate 0.05 0.07 -0.03
Utilities 0.12 0.00 0.12
Total 7.10 4.86 2.24

Sector Allocation (%)

Sector Returns (%)

Communication Services Communication Services
Consumer Discretionary Consumer Discretionary
Consumer Staples Consumer Staples
Energy Energy

Financials Financials

Health Care Health Care

Industrials Industrials

Information Technology Information Technology
Materials Materials

Real Estate Real Estate

Utilities Utilities

0.0 6.0 12.0 18.0 24.0 30.0 36.0 .0 0.0 10.0 20.0 30.0 40.0 50.0

-10

B Dodge & Cox Global Stock Fd MSCI AC World Index B Dodge & Cox Global Stock Fd MSCI AC World Index

This presentation is accompanied by additional disclosures which can be found on the last pages.
All information herein is confidential and proprietary.
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Pueblo County Employees' Retirement Plan

Dodge & Cox Global Stock Fd

As of March 31, 2021

Dodge & Cox MSCI AC World Dodge & Cox MSCI AC World Dodge & Cox MSCI AC World

Global Stock Fd Index Global Stock Fd Index Global Stock Fd Index
Canada Argentina Croatia
United States 46.6 55.7 Brazil 1.6 0.6 Estonia 0.0 0.0
Austria 0.0 0.0 Chile 0.0 0.1 Lithuania 0.0 0.0
Belgium 0.7 0.2 Colombia 0.0 0.0 Romania 0.0 0.0
Denmark 0.0 0.6 Mexico 0.9 0.2 Serbia 0.0 0.0
Finland 0.0 0.3 Peru 0.0 0.0 Slovenia 0.0 0.0
France 5.2 2.7 Americas 2.5 1.0 Bangladesh 0.0 0.0
Germany 1.4 2.5 Czech Republic 0.0 0.0 Sri Lanka 0.0 0.0
Ireland 1.2 1.2 Greece 0.0 0.0 Vietnam 0.0 0.0
Italy 0.0 0.6 Hungary 0.0 0.0 Frontier Markets (0X0) (0X0)
Luxembourg 0.0 0.1 Poland 0.0 0.1 All Countries 0.0 0.0
Netherlands 1.3 1.7 Russia 0.4 0.3 Cash 0.0 0.0
Norway 0.0 0.2 Turkey 0.0 0.0 Other 2.2 1.5
Portugal 0.0 0.0 Europe 0.4 0.5 Total 100.0 100.0
Spain 2.7 0.6 China 3.1 4.5
Sweden 0.0 0.9 India 3.8 1.3
Switzerland 11.5 2.7 Indonesia 0.0 0.2
United Kingdom 8.3 3.9 Korea 1.2 1.7
Europe 32.5 18.3 Malaysia 0.0 0.2
Australia 0.0 1.8 Pakistan 0.0 0.0
Hong Kong 0.4 1.2 Philippines 0.0 0.1
Japan 3.5 6.5 Taiwan 0.0 1.8
New Zealand 0.0 0.1 Thailand 0.0 0.2
Singapore 0.0 0.3 Asia Pacific 8.1 10.0
Asia Pacific 3.9 10.0 Emerging Markets 11.0 11.5
Developed Markets 86.8 86.9

ELLWOOD

ADVICE. ALIGNED

This presentation is accompanied by additional disclosures which can be found on the last pages.
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Pueblo County Employees' Retirement Plan

Private Equity
As of March 31, 2021

Performance Summary

Allocation Manager Performance
MorketValue  %ofTotal  OMO YD L¥r 3¥s  syis  10¥s .3(9; Inception

Private Equity $7,517,171 ] 12/01/2014

Russell 3000 Less Current Qtr 0.0 0.0 52.8 14.7 15.2 13.1 12.1

Russell 3000 Index 6.3 6.3 62.5 17.1 16.6 13.8 13.2
Aberdeen U.S. Private Equity VI, L.P. $2,878,748 38.3 0.0 0.0 18.9 12.0 18.7 - 20.0 12/01/2014
Crestview Partners IV $279,228 3.7 0.0 0.0 = = = = 157.9 10/01/2020
Greenspring Global Partners IX-B $1,855,184 24.7 3.6 3.6 17.0 - - - 9.6 02/01/2019
Greenspring Global Partners X-B $392,667 5.2 - - - - - = 0.0 03/01/2021
Weathergage Venture Capital IV $2,111,344 28.1 0.0 0.0 41.8 27.4 - = 6.2 10/01/2016

This presentation is accompanied by additional disclosures which can be found on the last pages.
All information herein is confidential and proprietary.
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Pueblo County Employees' Retirement Plan
Private Equity
As of March 31, 2021

Partnerships Commitment Cap.ital Rema_ining thal _ _ T9ta|_ Market TVPI Sinc_e
Date Commitment Commitment Contribution Distribution Value Inception
Aberdeen U.S. Private Equity VI, L.P. 12/01/2014 $3,000,000 $195,000 $2,810,664 $1,453,415 $2,878,748 1.54 15.98
Crestview Partners IV 10/01/2020 $2,000,000 $1,891,729 $108,271 - $279,228 2.58 157.90
Greenspring Global Partners IX-B 02/01/2019 $3,000,000 $1,320,000 $1,680,000 $66,066 $1,855,184 1.14 11.02
Greenspring Global Partners X-B 03/01/2021 $3,000,000 $2,607,333 $392,667 - $392,667  1.00 0.00
Weathergage Venture Capital IV 10/01/2016 $1,600,000 $448,000 $1,152,000 - $2,111,344 1.83 25.18

$12,600,000 $6,462,062 $6,143,602 $1,519,481 $7,517,171

This presentation is accompanied by additional disclosures which can be found on the last pages.

All information herein is confidential and proprietary.
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Pueblo County Employees' Retirement Plan

Fixed Rate Debt

As of March 31, 2021

Performance Summary

Allocation Manager Performance

3 Mo YTD 1Yr 3Yrs 5Yrs 10 Yrs Since Inception Inception
(%) (%) (%) (%) (%) (%) (%) Date

Market Value % of Total

Fixed Rate Debt $17,659,002 100.0 . . : . ’ 07/01/2014
Blmbg. Barc. U.S. Aggregate -3.4 -3.4 0.7 4.7 3.1 3.4 3.1
Intermediate Core Bond Median -3.1 -3.1 3.2 4.7 3.2 3.4 3.1
Intermediate Core Bond Rank 62 62 23 5 3 - 4

JP Morgan Core Bond Fund $9,747,117 55.2 2.7 2.7 3.2 5.2 3.6 3.8 3.6 09/01/2010
Blmbg. Barc. U.S. Aggregate -3.4 -3.4 0.7 4.7 3.1 3.4 3.2
Intermediate Core Bond Median 3.1 -3.1 3.2 4.7 3.2 3.4 3.2
Intermediate Core Bond Rank 33 33 49 20 25 22 21

Western Asset Core Plus Bond Fund $7,911,886 44.8 -4.6 -4.6 - - - - -3.8 12/01/2020
Blmbg. Barc. U.S. Aggregate -3.4 -3.4 0.7 4.7 3.1 3.4 -3.2
Intermediate Core-Plus Bond Median -2.8 -2.8 6.4 5.0 3.8 3.9 2.3
Intermediate Core-Plus Bond Rank 98 98 - - - - 94

This presentation is accompanied by additional disclosures which can be found on the last pages.
All information herein is confidential and proprietary.
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Pueblo County Employees' Retirement Plan

JP Morgan Core Bond Fund

ELLWOOD
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100%
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60%
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40%
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20%
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As of March 31, 2021

Bond Portfolio Characteristics
As of March 31, 2021

JP Morgan Barclays US

Core Bond Aggregate
Effective Duration (years) 5.7 6.3
Average Quality A+ AA
Average Yield 1.8% 1.6%
Effective Maturity (years) 7.3 8.2

Quality Rating Allocation

X
@
i %\: <)
o
o
N
XX R
n o © O
S o o
: [
AAA AA A BBB BB & BELOW  NOT RATED
@ JP Morgan Core Bond OBarclays US Aggregate

Sector Allocation

37.3%
35.1%
28.4%
31.5%
31.2%

US Treasury  US Gov't Agency Mortgage CMBS ABS Corporate Cash/Other

This presentation is accompanied by additional disclosures which can be found on the last pages.
All information herein is confidential and proprietary.
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Pueblo County Employees' Retirement Plan

Western Asset Core Plus Bond Fund

As of March 31, 2021

Portfolio Characteristics as of 3/31/21 Maturity Breakdown (%) as of 3/31/21
Portfolio Benchmark Western Asset Core Plus Bond Fund Bimbg. Barc. U.S. Aggregate

Duration 6.8 6.2 0-1 Years 6 0
Average Maturity 12.6 8.3 1-3 Years 14 24
Average Quality A AA 3-5 Years 29 33
Yield To Maturity 2.5 1.1 5-10 Years 27 23

10-20 Years 7 6

20+ Years 17 14

Sector Allocation (%) as of 3/31/21 Quality Breakdown (%) as of 3/31/21

Western Asset Core Plus Bond Western Asset Core Plus Bond

Bimbg. Barc. U.S. Aggregate Bimbg. Barc. U.S. Aggregate

Fund Fund

Government 23 41 AAA/Government Guaranteed 40 70
Municipals 0

Bank Loan 5 0 AA 7 3
Investment Grade Corporate 33 27

High Yield Corporate 6 0 A 19 12
ABS 2 0 BBB 22 15
Agency RMBS 20 27

Non Agency RMBS 0 0 Below Investment Grade 13 0
CMBS 5 2

Collateralized Obligations 7 0 Not Rated / Other 0 0
Other Sector 1 0

This presentation is accompanied by additional disclosures which can be found on the last pages.
All information herein is confidential and proprietary.
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Pueblo County Employees' Retirement Plan

Floating Rate Debt

As of March 31, 2021

Performance Summary

Allocation Manager Performance

3 Mo YTD 1Yr 3Yrs 5Yrs 10 Yrs Since Inception Inception
(%) (%) (%) (%) (%) (%) (%) Date

Market Value % of Total

Floating Rate Debt $19,434,551 . . . X . 07/01/2014
Credit Suisse Leveraged Loan Index 2.0 2.0 20.8 4.1 5.3 4.4 4.0
Barings Global Floating Rate Fund $9,365,323 48.2 2.7 2.7 2515 - - - 4.3 10/01/2018
Credit Suisse Leveraged Loan Index 2.0 2.0 20.8 4.1 5.3 4.4 3.9
Bank Loan Median 1.5 1.5 17.7 3.1 4.1 3.5 2.8
Bank Loan Rank 2 2 2 - - - 5
Golub Capital Partners 11, L.P. $2,625,000 13.5 0.0 0.0 30.3 7.3 - - 7.9 07/01/2017
Credit Suisse Leveraged Loan Index 2.0 2.0 20.8 4.1 5.3 4.4 4.3
Varde Dislocation Fund Offshore, L.P. $2,032,864 10.5 3.4 3.4 - - - - 37.8 08/01/2020
Credit Suisse Leveraged Loan Index 2.0 2.0 20.8 4.1 5.3 4.4 8.0
Principal Real Estate Debt Fund $160,775 0.8 1.6 1.6 7.1 7.2 7.7 - 8.2 05/01/2014
Credit Suisse Leveraged Loan Index 2.0 2.0 20.8 4.1 5.3 4.4 4.0
Principal Real Estate Debt Fund Il $3,545,077 18.2 2.3 2.3 9.1 7.7 - - 9.3 08/01/2017
Credit Suisse Leveraged Loan Index 2.0 2.0 20.8 4.1 5.3 4.4 4.2
Principal Real Estate Debt Fund IlI $1,705,512 8.8 4.8 4.8 - - - - 4.8 05/01/2020
Credit Suisse Leveraged Loan Index 2.0 2.0 20.8 4.1 5.3 4.4 15.8

This presentation is accompanied by additional disclosures which can be found on the last pages.
All information herein is confidential and proprietary.
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Pueblo County Employees' Retirement Plan

Barings Global Floating Rate Fund

As of March 31, 2021

Portfolio Characteristics as of 3/31/21 Maturity Breakdown (%) as of 3/31/21
Portfolio Benchmark Barings Global Floating Rate Fund Credit Suisse Leveraged Loan Index

Duration 0.3 0.3 0-1Years 1 1
Average Maturity 4.5 4.8 1-3 Years 12 58
Average Quality B B 3-5 Years 52 41
Yield To Maturity 5.5 5.7 5-10 Years 35 0

10-20 Years 0 0

20+ Years 0 0

Sector Allocation (%) as of 3/31/21 Quality Breakdown (%) as of 3/31/21

Barings Global Floating Rate  Credit Suisse Leveraged Loan Barings Global Floating Rate Credit Suisse Leveraged Loan

Fund Index Fund Index
Government 0 0 AAA/Government Guaranteed 0 0
Municipals 0 0
Bank Loan 93 100 AA 0 0
Investment Grade Corporate 0 0
High Yield Corporate 6 0 A 0 0
ABS 0 0 BBB 0 0
Agency RMBS 0 0
Non Agency RMBS 0 0 Below Investment Grade 96 100
CMBS 0 0
Collateralized Obligations 0 0 Not Rated / Other 4 0
Other Sector 1 0

This presentation is accompanied by additional disclosures which can be found on the last pages.
All information herein is confidential and proprietary.

ELLWOOD 4

ADVICE. ALIGNED



Pueblo County Employees' Retirement Plan

Floating Rate Debt

As of March 31, 2021

Non-Marketable Securities Overview

Partnerships Commitment Cap.ital Rema_ining T(?tal. ' Tc_>tal. Market TVPI Sincg
Date Commitment Commitment Contribution Distribution Value Inception
Golub Capital Partners 11, L.P. 07/01/2017 $3,000,000 $375,000 $2,625,000 $451,518 $2,625,000 1.17 7.28
Varde Dislocation Fund Offshore, L.P. 08/01/2020 $4,000,000 $2,200,000 $1,800,000 $1,579 $2,032,864 1.13 30.68
Principal Real Estate Debt Fund 05/01/2014 $5,500,000 $614,447 $4,885,553 $5,788,289 $160,775 1.22 8.45
Principal Real Estate Debt Fund Il 08/01/2017 $7,000,000 $889,183 $6,110,817 $3,431,369 $3,545,077 1.14 8.17
Principal Real Estate Debt Fund IlI 05/01/2020 $5,000,000 $3,316,957 $1,683,043 $95,177 $1,705,512 1.07 9.49

ELLWOOD

ADVICE. ALIGNED

$24,500,000

$7,395,586

$17,104,414

$9,767,931

$10,069,228

This presentation is accompanied by additional disclosures which can be found on the last pages.
All information herein is confidential and proprietary.
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Pueblo County Employees' Retirement Plan

Low Volatility Strategies
As of March 31, 2021
Performance Summary

Allocation Manager Performance

3 Mo YTD 1Yr 3Yrs 5Yrs 10 Yrs Since Inception Inception
[+)
Market Value % of Total (%) (%) (%) (%) (%) %) (%) Date
Low Volatility Strategies $8,285,103 100.0 : : 06/01/2007
Low Volatility Custom Index 1.9 1.9 25.7 7.6 7.0 4.1 2.7
Grosvenor Institutional Partners $8,285,103 100.0 -0.5 -0.5 23.8 6.1 6.6 4.8 3.5 06/01/2007
HFRI Fund of Funds Composite Index 1.9 1.9 23.8 5.4 5.6 3.4 2.2
This presentation is accompanied by additional disclosures which can be found on the last pages.
All information herein is confidential and proprietary.
ELLWOOD
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Pueblo County Employees' Retirement Plan

Grosvenor Institutional Partners
As of March 31, 2021

I A RS e e

Strategy Market Value Percent

Equity Hedge $3,694,327.43 44.59%

Event Driven $1,356,271.36 16.37%

Macro $729,917.57 8.81%

Macro Relative Value $2,504,586.64 30.23%
8.8% TOTALS $8,285,103.00 100.00%

Event Driven

16.4%
Relative Value
30.2%
Equity Hedge
44 6%

This presentation is accompanied by additional disclosures which can be found on the last pages.
All information herein is confidential and proprietary.
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Pueblo County Employees' Retirement Plan

Real Estate
As of March 31, 2021

Performance Summary

Allocation Manager Performance
3 Mo YTD 1Yr 3Yrs 5Yrs 10 Yrs Since Inception Inception
[+)
Market Value % of Total (%) (%) (%) (%) (%) (%) (%) Date

Real Estate $23,226,909 . . - - - 07/01/2014
Real Estate Custom Index 1.8 1.8 1.9 4.3 5.4 - 7.3

Principal US Property Account $13,706,423 59.0 2.4 2.4 2.6 5.0 6.4 9.7 6.7 10/01/2004
NCREIF-ODCE Net 1.9 1.9 1.5 4.0 5.3 8.7 6.5

Harbert US Real Estate Fund V $1,848,195 8.0 0.7 0.7 4.7 2.6 7.1 - 10.2 07/01/2014
NCREIF Property Index 1.7 1.7 2.6 4.9 5.8 8.8 7.5

Harbert US Real Estate Fund VI $5,287,934 22.8 4.2 4.2 10.5 11.5 9.4 - 9.4 04/01/2016
NCREIF Property Index 1.7 1.7 2.6 4.9 5.8 8.8 5.8

Harbert US Real Estate Fund VII $2,384,357 10.3 85 85 19.0 - - - 2.9 10/01/2019
NCREIF Property Index 1.7 1.7 2.6 4.9 5.8 8.8 3.3

This presentation is accompanied by additional disclosures which can be found on the last pages.
All information herein is confidential and proprietary.
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Pueblo County Employees' Retirement Plan

Real Estate

As of March 31, 2021
Non-Marketable Securities Overview

Partnerships Commitment Capital Remaining Total Total Market TVPI Since
p Date Commitment Commitment Contribution Distribution Value Inception
Harbert US Real Estate Fund V 07/01/2014 $6,200,000 $576,895 $5,623,105 $6,316,629 $1,848,195 1.45 11.81
Harbert US Real Estate Fund VI 04/01/2016 $5,000,000 $298,311 $4,701,689 $1,608,671 $5,287,934 1.47 11.46
Harbert US Real Estate Fund VI 10/01/2019 $5,000,000 $2,806,012 $2,324,210 $139,534 $2,384,357 1.09 7.93
$16,200,000 $3,681,218 $12,649,004 $8,064,833 $9,520,486
This presentation is accompanied by additional disclosures which can be found on the last pages.
ELLWOOD

All information herein is confidential and proprietary.
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Arapahoe County Retirement Plan

Real Estate

ELLWOOD
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m Principal U.S. Property Account

80.0%

As of March 31, 2021

Private Equity Real Estate Portfolio Characteristics
As of March 31, 2021

Principal U.S.

Property
Account

Harbert U.S. Harbert U.S. Harbert U.S.

Real Estate RCE]

Estate Real Estate

Fund V, LP Fund VI, LP Fund VII, LP

mHarbert U.S. Real Estate V

mHarbert U.S. Real Estate VI

Geographic Region

Gross AssetValue  $10.32 Billion N/A N/A N/A
Net Asset Value $7.77 Billion $125.0 Million $453.6 Million $153.9 Million
Leverage Ratio 23.1% 66.0% 61.0% 57.0%
Number of Investm 131 10 26 9
Number of Markets 41 6 11 7
Portfolio Occupancy 94.6% 81.0% 82% 72%
Property Type
X
o
3
- X o
s x X o E— g S <
o .5 8% S 25 e 23 v o X X * o
818 3w g B G R S99 % 85
< ™~ S ..
Residential Industrial Office Retail Hotel Other

mHarbert U.S. Real Estate VIl  mNCREIF Property Index

70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%

0.0%

48.0%

44.0%

49.0%
39.0%
40.2%

West East

W Principal U.S. Property Account EHarbert U.S. Real Estate V

43.0%

30.8%

BHarbert U.S. Real Estate VI

South Midwest

B Harbert U.S. Real Estate VII ENCREIF Property Index

This presentation is accompanied by additional disclosures which can be found on the last pages.
All information herein is confidential and proprietary.
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Total Fund
06/01/2020 Present
12/01/2019 06/01,/2020
11/01/2017 12/01/2019
10/01/2017 11/01/2017
10/01/2014 10/01/2017
03/01/2014 10/01/2014
08/01/2013 03/01/2014
12/01/2011 08/01/2013
09/01/2010 12/01/2011
10/01/2009 09/01/2010
10/01/2007 10/01/2009
07/01/2007 10/01/2007
04/01/2006 07/01/2007
07/01/2005 04/01/2006
10/01/2004 07/01/2005
01/01/2004 10/01/2004
10/01/1999 01/01/2004
01/01/1998 10/01/1999
01/01/1973 01/01/1998

Low Volatility Strategies
06/01/2020 Present
11/01/2017 06/01/2020
06/01/2007 11/01/2017

Real Estate
10/01/2014 Present
07/01/2014 10/01/2014
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Pueblo County Employees' Retirement Plan

Total Fund
As of March 31, 2021

Benchmark History

10% BIimbg. Barc. U.S. Aggregate, 5% Bimbg. Barc. U.S. Corp: High Yield, 5% NCREIF Property Index, 5% HFRI Fund of Funds Composite Index, 45% MSCI AC World Index
(Net), 10% NCREIF-ODCE Net, 15% Credit Suisse Leveraged Loan Index, 5% Russell 3000 Less Current Qtr

10% Blmbg. Barc. U.S. Aggregate, 5% NCREIF Property Index, 5% HFRI Fund of Funds Composite Index, 45% MSCI AC World Index (Net), 10% NCREIF-ODCE Net, 15% Credit

Suisse Leveraged Loan Index, 5% 50% S&P500/50%T-Bills, 5% Russell 3000 Less Current Qtr

10% Bimbg. Barc. U.S. Aggregate, 5% NCREIF Property Index, 5% HFRI Fund of Funds Composite Index, 40% MSCI AC World Index (Net), 5% Alerian MLP Index, 10%
NCREIF-ODCE Net, 15% Credit Suisse Leveraged Loan Index, 5% 50% S&P500/50%T-Bills, 5% Russell 3000 Less Current Qtr

5% Russell 3000 Index, 15% Blmbg. Barc. U.S. Aggregate, 5% NCREIF Property Index, 10% HFRI Fund of Funds Composite Index, 40% MSCI AC World Index (Net), 5%
Alerian MLP Index, 10% NCREIF-ODCE Net, 10% Credit Suisse Leveraged Loan Index

5% Russell 3000 Index, 10% Bimbg. Barc. U.S. Aggregate, 5% NCREIF Property Index, 10% HFRI Fund of Funds Composite Index, 40% MSCI AC World Index (Net), 10%
Alerian MLP Index, 10% NCREIF-ODCE Net, 10% Credit Suisse Leveraged Loan Index

20% BImbg. Barc. U.S. Aggregate, 10% HFRI Fund of Funds Composite Index, 50% MSCI AC World Index (Net), 10% NCREIF-ODCE Net, 10% Credit Suisse Leveraged Loan
Index

25% BImbg. Barc. U.S. Aggregate, 10% HFRI Fund of Funds Composite Index, 50% MSCI AC World Index (Net), 10% NCREIF-ODCE Net, 5% Credit Suisse Leveraged Loan
Index

30% Russell 3000 Index, 30% Blmbg. Barc. U.S. Aggregate, 10% HFRI Fund of Funds Composite Index, 20% MSCI AC World ex USA (Net), 10% NCREIF-ODCE Net
25% Russell 3000 Index, 30% BImbg. Barc. U.S. Aggregate, 10% HFRI Fund of Funds Composite Index, 25% MSCI AC World ex USA (Net), 10% NCREIF-ODCE Net
30% Russell 3000 Index, 20% Blmbg. Barc. U.S. Aggregate, 10% HFRI Fund of Funds Composite Index, 30% MSCI AC World ex USA (Net), 10% NCREIF-ODCE Net
39% Russell 3000 Index, 20% Blmbg. Barc. U.S. Aggregate, 21% MSCI EAFE Index (Net), 10% HFRI Fund of Funds Composite Index, 10% NCREIF-ODCE Net

5% Russell 2000 Growth Index, 37% S&P 500, 20% Bimbg. Barc. U.S. Aggregate, 18% MSCI EAFE Index (Net), 10% HFRI Fund of Funds Composite Index, 10% NCREIF-
ODCE Net

5% Russell 2000 Growth Index, 37% S&P 500, 30% Blmbg. Barc. U.S. Aggregate, 18% MSCI EAFE Index (Net), 10% NCREIF-ODCE Net

5% Russell 2000 Growth Index, 40% S&P 500, 30% Bimbg. Barc. U.S. Aggregate, 15% MSCI EAFE Index (Net), 10% NCREIF-ODCE Net

10% Russell 2000 Growth Index, 35% S&P 500, 30% Bimbg. Barc. U.S. Aggregate, 15% MSCI EAFE Index (Net), 10% NCREIF-ODCE Net

10% Russell 2000 Growth Index, 35% S&P 500, 40% Blmbg. Barc. U.S. Aggregate, 15% MSCI EAFE Index (Net)

10% Russell 2000 Growth Index, 35% S&P 500, 20% Blmbg. Barc. Intermed. U.S. Government/Credit, 20% Blmbg. Barc. U.S. Aggregate, 15% MSCI EAFE Index (Net)

10% Russell 2000 Index, 15% Russell Midcap Growth Index, 20% S&P 500, 25% Blmbg. Barc. Intermed. U.S. Government/Credit, 20% Blmbg. Barc. U.S. Aggregate, 10%
MSCI EAFE Index (Net)

40% S&P 500, 60% BImbg. Barc. Intermed. U.S. Government/Credit

100% HFRI Fund of Funds Composite Index
50% HFRI Fund of Funds Composite Index, 50% 50% S&P500/50%T-Bills
100% HFRI Fund of Funds Composite Index

33% NCREIF Property Index, 67% NCREIF-ODCE Net
100% NCREIF-ODCE Net

This presentation is accompanied by additional disclosures which can be found on the last pages.
All information herein is confidential and proprietary.

56



Pueblo County Employees' Retirement Plan

Total Fund
As of March 31, 2021

Manager Roster

Account Type Benchmark Universe Market Value Allocation Inception
Total Fund Mixed Assets Policy Index $161,663,993 100.00 01/01/1986
Aberdeen U.S. Private Equity VI, L.P. US Private Equity $2,878,748 1.78 12/01/2014
American New Perspective Fd R6 Global Equity MSCI AC World Index (Net) World Large Stock $20,064,561 12.41 07/18/2017
Barings Global Floating Rate Fund International Fixed Income Credit Suisse Leveraged Loan Index Bank Loan $9,365,323 5.79 10/01/2018
Crestview Partners IV US Private Equity $279,228 0.17 10/01/2020
Dodge & Cox Global Stock Fd Global Equity MSCI AC World Index (Net) World Large Stock $20,485,083 12.67 08/01/2017
Golub Capital Partners 11, L.P. US Private Equity Credit Suisse Leveraged Loan Index $2,625,000 1.62 07/01/2017
Greenspring Global Partners IX-B US Private Equity $1,855,184 1.15 02/01/2019
Greenspring Global Partners X-B US Private Equity $392,667 0.24 03/01/2021
Grosvenor Institutional Partners US Hedge Fund HFRI Fund of Funds Composite Index $8,285,103 5.12 05/01/2007
Harbert US Real Estate Fund V US Private Equity NCREIF Property Index $1,848,195 1.14 07/01/2014
Harbert US Real Estate Fund VI US Private Equity NCREIF Property Index $5,287,934 3.27 04/01/2016
Harbert US Real Estate Fund VIl US Private Equity NCREIF Property Index $2,384,357 1.47 10/01/2019
JP Morgan Core Bond Fund US Fixed Income Blmbg. Barc. U.S. Aggregate Intermediate Core Bond $9,747,117 6.03 08/01/2010
Operating Account US Cash FTSE 3 Month T-Bill $1,793,313 1.11 10/01/1998
Principal Real Estate Debt Fund US Private Equity Credit Suisse Leveraged Loan Index $160,775 0.10 05/01/2014
Principal Real Estate Debt Fund Il US Private Equity Credit Suisse Leveraged Loan Index $3,545,077 2.19 08/01/2017
Principal Real Estate Debt Fund Il US Private Equity Credit Suisse Leveraged Loan Index $1,705,512 1.05 05/01/2020
Principal US Property Account US Private Real Estate NCREIF-ODCE Net $13,706,423 8.48 09/01/2004
Vanguard Total International Stock Index International Equity FTSE Global ex USA All Cap Index Foreign Large Blend $16,215,862 10.03 09/01/2018
Vanguard Total Stock Market Index US Equity CRSP Index All Cap Blend $26,982,438 16.69 08/01/2015
Varde Dislocation Fund Offshore, L.P. US Private Equity Credit Suisse Leveraged Loan Index $2,032,864 1.26 08/01/2020
Weathergage Venture Capital IV US Private Equity $2,111,344 1.31 10/01/2016
Western Asset Core Plus Bond Fund US Fixed Income Blmbg. Barc. U.S. Aggregate Intermediate Core-Plus Bond $7,911,886 4.89 11/01/2020

This presentation is accompanied by additional disclosures which can be found on the last pages.
All information herein is confidential and proprietary.
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Pueblo County Employees' Retirement Plan

Total Fund

As of March 31, 2021

Fee Schedule

Account Fee Schedule ASIV‘I)?r:I;/e;j\-//a;Léez 1 % of Portfolio Estlmgézd(g)nnual Estlmate(zt;? )n nual Fee
Vanguard Total Stock Market Index 0.04 % of Assets $26,982,438 16.69 $10,793 0.04
Vanguard Total International Stock Index 0.09 % of Assets $16,215,862 10.03 $14,594 0.09
American New Perspective Fd R6 0.45 % of Assets $20,064,561 12.41 $90,291 0.45
Dodge & Cox Global Stock Fd 0.63 % of Assets $20,485,083 12.67 $129,056 0.63
Aberdeen U.S. Private Equity VI, L.P. Minimum Fee: $30,000 $2,878,748 1.78 $30,000 1.04
Crestview Partners IV 1.75 % of Assets $279,228 0.17 $4,886 1.75
Greenspring Global Partners IX-B Minimum Fee: $30,000 $1,855,184 1.15 $30,000 1.62
Greenspring Global Partners X-B Minimum Fee: $30,000 $392,667 0.24 $30,000 7.64
Weathergage Venture Capital IV Minimum Fee: $16,000 $2,111,344 1.31 $16,000 0.76
JP Morgan Core Bond Fund 0.30 % of Assets $9,747,117 6.03 $29,241 0.30
Western Asset Core Plus Bond Fund 0.42 % of Assets $7,911,886 4.89 $33,230 0.42
Barings Global Floating Rate Fund 0.71 % of Assets $9,365,323 5.79 $66,494 0.71
Golub Capital Partners 11, L.P. 1.00 % of Assets $2,625,000 1.62 $26,250 1.00
Varde Dislocation Fund Offshore, L.P. 1.50 % of Assets $2,032,864 1.26 $30,493 1.50
Principal Real Estate Debt Fund 0.65 % of Assets $160,775 0.10 $1,045 0.65
Principal Real Estate Debt Fund Il 0.85 % of Assets $3,545,077 2.19 $30,133 0.85
Principal Real Estate Debt Fund Ill 0.95 % of Assets $1,705,512 1.05 $16,202 0.95
Grosvenor Institutional Partners 1.20 % of Assets $8,285,103 5.12 $99,421 1.20
Principal US Property Account 1.00 % of Assets $13,706,423 8.48 $137,064 1.00
Harbert US Real Estate Fund V Performance Based 1.50 and 20.00 $1,848,195 1.14 $27,723 1.50
Harbert US Real Estate Fund VI Minimum Fee: $62,500 $5,287,934 3.27 $62,500 1.18
Harbert US Real Estate Fund VIl Minimum Fee: $156,600 $2,384,357 1.47 $156,600 6.57
Operating Account 0.18 % of Assets $1,793,313 1.11 $3,228 0.18

Total Fund

ELLWOOD
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$161,663,993

$1,075,245

This presentation is accompanied by additional disclosures which can be found on the last pages.
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As a service to clients, Ellwood may provide reporting information on all assets held in your account, including assets for which it does not provide advisory services. Such assets may include legacy assets, assets for which you
have engaged other advisors and, with respect to retirement plans, (i) self-directed brokerage, mutual fund window and similar options, (ii) employer securities, and (iii) real property. While Ellwood seeks to identify such assets as
“excluded assets” in your reports and/or in your Consulting Services Agreement, Ellwood shall not be liable or responsible in any respect for the supervision or oversight of such assets.

Confidentiality: All information contained herein is the confidential and proprietary information of Ellwood and/or the underlying investment managers. Such information may be used only for your investment purposes and may not
be disseminated to third parties without the written consent of Ellwood Associates.

The historical information included herein regarding the performance by various funds and managers is historical only and is not a guarantee of future performance.

Regarding asset allocations, Ellwood obtains information from multiple sources believed to be reliable as of the date of publication; Ellwood, however, makes no representations as to the accuracy or completeness of such third
party information. Ellwood has no obligation to update, modify or amend this information or to otherwise notify a reader thereof in the event that any such information becomes outdated, inaccurate, or incomplete. Specific needs
of a client must be reviewed and assessed before determining the proper allocation for a client and must be adjusted to market circumstances. Any opinions herein reflect our judgment as of this date and are subject to change.

Hypothetical performance results have many inherent limitations. No representation is being made that any performance will or is likely to achieve profits or losses similar to those shown. In fact, there are frequently sharp
differences between hypothetical performance results and the actual results subsequently achieved by any particular trading program. One of the limitations of a hypothetical performance record is that decisions relating to the
selection of managers and the allocation of assets among those managers were made with the benefit of hindsight based upon the historical rates of return of the selected trading advisors. Therefore, performance records
invariably show positive rates of return. Another inherent limitation of these results is that the allocation decisions reflected in the performance record were not made under actual market conditions and, therefore, cannot
completely account for the impact of financial risk in actual trading.

Ellwood’s calculations and liability output may differ from the client’s actuary’s calculations and liability output. This information is not to be used for client financial reporting and is intended for investment analysis purposes only.
Universe Note: Ellwood generally uses Morningstar style universes unless otherwise noted.

Manager and universe returns are shown net of investment management expenses. Index returns are shown gross of investment management expenses. All figures shown are gross the fees and expenses of Ellwood unless
otherwise noted.

Data Disclosure: Mutual fund holdings provided by Lipper or Morningstar. Mutual fund performance provided by Morningstar (Copyright ©2021 Morningstar, via Morningstar Direct. All rights reserved)

Performance for the Ellwood direct hedge fund Platforms is illustrative prior to client investment. lllustrative performance is provided solely to demonstrate Ellwood’s investment process and performance of the underlying asset
class, and does not represent client’s actual investment results. lllustrative performance is derived from applying the stated allocation during the period shown to actual historical performance data of the underlying hedge funds.
Actual allocations and underlying funds selected may differ based on the circumstances of individual clients. lllustrative performance information is not meant to be a historical description of results or a prediction of future
performance. Actual results may vary from the results illustrated herein and such variations may be material.

In presenting the information of a private fund (e.g., hedge fund, private equity fund, venture capital fund or real estate fund), Ellwood will generally rely on information obtained directly from the private fund’s manager, including
valuation, performance, capital call and distribution information. Such information typically lags at least one quarter but not more than two quarters due to time necessary to complete the valuation process; however valuations
presented in this report may be adjusted by Ellwood to reflect capital calls and distributions made by a private fund through the reporting date shown. Valuation and performance information of private funds are subject to a
number of assumptions and judgments, and are highly subjective in nature. Ellwood makes no representations or warranties as to the information included herein and is under no obligation to update this report for subsequent
changes in such information.

Separate Account Performance Attribution Note: Contribution to return measures the impact that each security has on the portfolio’s total return and is calculated using holdings information in Morningstar. The security weights are
multiplied by its total return on a daily basis and linked geometrically for any given period. Accordingly, the contribution to return shown could differ from actual returns when daily portfolio holdings are not available and/or there is
a significant difference between the trade price and the closing price of any given security. Furthermore, the contribution to return does not directly take into account manager fees.

Included in this report are various indices and market information as well as, in some cases, prior investment manager data regarding your plan ("Third Party Data"). Such information may include, but is not limited to, information
that Ellwood purchases from commercial sources and information that is provided to Ellwood at no cost. Ellwood Associates has no duty to investigate or inquire into the accuracy or reliability of Third Party Data, and Ellwood may
rely fully and completely on any and all such information.

Russell Investment Group is the source and owner of the Russell Index data contained or reflected in this material and all trademarks and copyrights related thereto. The material may contain confidential information and
unauthorized use, disclosure, copying, dissemination or redistribution is strictly prohibited. This is an Ellwood presentation of the data. Russell Investment Group is not responsible for the formatting or configuration of this material
or for any inaccuracy in presentation thereof.
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. Copyright ©2021 MSCI. Unpublished. All Rights Reserved. This information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used to create any financial instruments or
products or any indices. This information is provided on an “as is” basis and the user of this information assumes the entire risk of any use it may make or permit to be made of this information. Neither MSCI, any or its affiliates or any
other person involved in or related to compiling, computing or creating this information makes any express or implied warranties or representations with respect to such information or the results to be obtained by the use thereof, and
MSCI, its affiliates and each such other person hereby expressly disclaim all warranties (including, without limitation, all warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a
particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any other person involved in or related to compiling, computing or creating this information have
any liability for any direct, indirect, special, incidental, punitive, consequential or any other damages (including, without limitation, lost profits) even if notified of, or if it might otherwise have anticipated, the possibility of such damages.

. This report contains certain information (the “Information”) sourced from MSCI ESG Research LLC, or its affiliates or information providers (the “ESG Parties”). The Information may only be used for your internal use, may not be
reproduced or redisseminated in any form and may not be used as a basis for or a component of any financial instruments or products or indices. Although they obtain information from sources they consider reliable, none of the ESG
Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express or implied warranties, including those of merchantability and fitness for a particular purpose. None of
the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such, nor should it be taken as an indication or
guarantee of any future performance, analysis, forecast or prediction. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct, indirect, special,
punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

. Indices (and associated data) published, administered and/or owned and/or controlled by S&P Dow Jones Indices LLC, its affiliates, and/or their third party licensors and used in this publication have been licensed for use by J.H.
Ellwood & Associates, Inc. Copyright © 2021 S&P Dow Jones Indices LLC, its affiliates and/or third party licensors. All rights reserved. Redistribution or reproduction in whole or in part are prohibited without written permission of S&P
Dow Jones Indices LLC. For more information on any of S&P Dow Jones Indices LLC’s indices please visit www.spdji.com. S&P® is a registered trademark of S&P Global and Dow Jones® is a registered trademark of Dow Jones
Trademark Holdings LLC. Neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors make any representation or warranty, express or implied, as to the ability of any index to
accurately represent the asset class or market sector that it purports to represent and neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors shall have any liability for any
errors, omissions, or interruptions of any index or the data included therein.

. Information has been obtained from sources believed to be reliable but J.P. Morgan does not warrant its completeness or accuracy. The Index is used with permission. The Index may not be copied, used, or distributed without J.P.
Morgan’s prior written approval. Copyright 2021, JPMorgan Chase & Co. All rights reserved.

. FTSE International Limited (“FTSE”) © FTSE 2021. FTSE® is a trade mark of the London Stock Exchange Group companies and is used by FTSE under license. All rights in the FTSE indices and / or FTSE ratings vest in FTSE and/or its
licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE indices and / or FTSE ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE’s express written
consent. FTSE does not promote, sponsor nor endorse the research report.

*  Copyright © 2021 PitchBook Data, Inc. All rights reserved. PitchBook Data, Inc. makes no representation or warranty, express or implied, regarding any data it provides, and PitchBook Data, Inc. shall have no liability for any errors,
omissions, or interruptions of any data so provided, directly or indirectly, by PitchBook Data, Inc.

. CRSP: Calculated/Derived based upon data from CRSP® Indexes Data Center for Research in Security Prices (CRSP®), The University of Chicago Booth School of Business.

. The HFRI index(es) listed in this report is being used under license from Hedge Fund Research, Inc., which does not approve of or endorse the contents of this report. www.hedgefundresearch.com

. NCREIF (National Council of Real Estate Investment Fiduciaries)

. “Alerian MLP Index”, “Alerian MLP Total Return Index”, “AMZ”, and “AMZX" are trademarks of GKD Index Partners d/b/a Alerian (“Alerian”) and their use is granted under a license from Alerian. Alerian does not guarantee the accuracy
and/or completeness of the Alerian MLP Index or any data included therein and Alerian shall have no liability for any errors, omissions, interruptions or defects therein. Alerian makes no warranty, express or implied, representations or
promises, as to results to be obtained by Licensee, or any other person or entity from the use of the Alerian MLP Index or any data included therein. Alerian makes no express or implied warranties, representations or promises,
regarding the originality, merchantability, suitability, or fitness for a particular purpose or use with respect to the Alerian MLP Index or any data included therein. Without limiting any of the foregoing, in no event shall Alerian have any
liability for any direct, indirect, special, incidental, punitive, consequential, or other damages (including lost profits), even if notified of the possibility of such damages.

. Source ICE Data Indices, LLC (“ICE DATA"), is used with permission. ICE DATA, its affiliates and their respective third party suppliers disclaim any and all warranties and representations, express and/or implied, including any warranties
of merchant ability or fitness for a particular purpose or use, including the indices, index data and any data included in, related to, or derived therefrom. Nether ICE DATA, its affiliates nor their respective third party providers shall be
subject to any damages or liability with respect to the adequacy, accuracy, timeliness or completeness of the indices or the index data or any component thereof, and the indices and index data and all components thereof are provided
on an “as is” basis and your use is at your own risk. ICE DATA, its affiliates and their respective third party suppliers do not sponsor, endorse, or recommend Ellwood, or any of its products or services.

. Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). BARCLAYS® is a trademark and service mark of Barclays Bank Plc (collectively
with its affiliates, “Barclays”), used under license. Bloomberg or Bloomberg’s licensors, including Barclays, own all proprietary rights in the Bloomberg Barclays Indices. Neither Bloomberg nor Barclays approves or endorses this
material, or guarantees the accuracy or completeness of any information herein, or makes any warranty, express or implied, as to the results to be obtained therefrom and, to the maximum extent allowed by law, neither shall have any
liability or responsibility for injury or damages arising in connection therewith.
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