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Second Quarter 2022 
Capital Markets Exhibits
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MARKET COMMENTARY Period Ending 6.30.22 I Q2 22 

DIGGING DEEPER: U.S. EQUITY MARKETS 

The S&P 500 Index is a market-capitalization-weighted index of U.S. large-cap stocks across a diverse set of industry sectors. The stocks 

represented in these 11 sectors generated a range of returns for the last 12 months and year to date. 

S&P 500 

Index 

-20.0%

Sector 

Weight 

Technology Health Care 

26.8% 15.1% 

Returns by S&P 500 Sector 

Consumer Communication 

Financials Discretionary Service Industrials 

-32.8%

10.8% 10.5% 8.9% 7.8% 

Consumer 

Staples 

7.0% 

Energy Utilities 

39.5% 

4.4% 3.1% 

Real Estate 

-20.1%

2.9% 

Materials 

■ Last 12 

Months 

■YTD 2022 

2.6% 

Source: Bloomberg. All calculations are cumulative, not annualized, total returns and include dividends for the stated period Past performance is not indicative 

of future returns. 
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Asset Allocation vs. Target

Policy Range % Policy % Current % Differences %

Public Equity 35.0 - 55.0 $71,592,848 45.0 $63,735,125 40.1 -$7,857,723 -4.9

    Vanguard Total Stock Market Index - - $16,151,861 10.2 - -

    Vanguard Total International Stock Index - - $13,875,055 8.7 - -

    American New Perspective Fd R6 - - $15,503,488 9.7 - -

    Dodge & Cox Global Stock Fd - - $18,204,721 11.4 - -

Private Equity 5.0 - 15.0 $15,909,522 10.0 $13,738,720 8.6 -$2,170,802 -1.4

    Aberdeen U.S. Private Equity VI - - $3,220,996 2.0 - -

    Crestview Partners IV - - $940,477 0.6 - -

    Stepstone VC Global Partners IX-B - - $4,381,022 2.8 - -

    Stepstone VC Global Partners X-B - - $1,806,907 1.1 - -

    Weathergage Venture Capital IV - - $3,389,318 2.1 - -

Fixed Rate Debt 5.0 - 20.0 $15,909,522 10.0 $15,824,371 9.9 -$85,151 -0.1

    JP Morgan Core Bond Fund - - $8,983,922 5.6 - -

    Western Asset Core Plus Bond Fund - - $6,840,449 4.3 - -

Floating Rate Debt 5.0 - 20.0 $23,864,283 15.0 $26,384,380 16.6 $2,520,098 1.6

    Barings Global Floating Rate Fund - - $8,621,019 5.4 - -

    Golub Capital Partners 11 - - $2,625,000 1.6 - -

    Golub Capital Partners Rollover Fund 2 - - $7,218,750 4.5 - -

    Varde Dislocation Fund Offshore - - $3,159,255 2.0 - -

    Principal Real Estate Debt Fund II - - $1,849,264 1.2 - -

    Principal Real Estate Debt Fund III - - $2,911,093 1.8 - -

Low Volatility 0.0 - 10.0 $7,954,761 5.0 $8,167,881 5.1 $213,120 0.1

    Grosvenor Institutional Partners - - $8,167,881 5.1 - -

Real Estate 10.0 - 20.0 $23,864,283 15.0 $26,487,735 16.6 $2,623,452 1.6

    Principal US Property Account - - $18,124,068 11.4 - -

    Harbert US Real Estate Fund V - - $536,477 0.3 - -

    Harbert US Real Estate Fund VI - - $3,727,218 2.3 - -

    Harbert US Real Estate Fund VII - - $4,099,973 2.6 - -

Cash 0.0 - 5.0 - 0.0 $4,757,006 3.0 $4,757,006 3.0

    Operating Account - - $4,757,006 3.0 - -

Total $159,095,217 100.0 $159,095,217 100.0 - 0.0

Pueblo County Employees' Retirement Plan

Total Fund
As of June 30, 2022

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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Cash Flow Summary
Quarter To Date Ending June 30, 2022

Beginning
Market Value

Net Cash Flow Net Investment Change
Ending

Market Value

Vanguard Total Stock Market Index $27,571,619 -$8,250,000 -$3,169,758 $16,151,861

Vanguard Total International Stock Index $15,922,767 - -$2,047,712 $13,875,055

American New Perspective Fd R6 $19,490,176 -$300,000 -$3,686,688 $15,503,488

Dodge & Cox Global Stock Fd $20,171,323 - -$1,966,602 $18,204,721

Aberdeen U.S. Private Equity VI $3,447,282 -$226,286 - $3,220,996

Crestview Partners IV $1,087,946 -$147,469 - $940,477

Stepstone VC Global Partners IX-B $4,381,022 - - $4,381,022

Stepstone VC Global Partners X-B $1,506,907 $300,000 - $1,806,907

Weathergage Venture Capital IV $3,389,318 - - $3,389,318

JP Morgan Core Bond Fund $9,390,723 - -$406,801 $8,983,922

Western Asset Core Plus Bond Fund $7,420,613 - -$580,164 $6,840,449

Barings Global Floating Rate Fund $9,612,809 -$400,000 -$591,790 $8,621,019

Golub Capital Partners 11 $2,704,330 -$79,330 - $2,625,000

Golub Capital Partners Rollover Fund 2 - $7,218,750 - $7,218,750

Varde Dislocation Fund Offshore $2,560,885 $880,000 -$281,630 $3,159,255

Principal Real Estate Debt Fund II $1,939,419 -$83,449 -$6,706 $1,849,264

Principal Real Estate Debt Fund III $2,672,914 $245,315 -$7,136 $2,911,093

Grosvenor Institutional Partners $8,462,826 - -$294,945 $8,167,881

Principal US Property Account $17,595,970 - $528,098 $18,124,068

Harbert US Real Estate Fund V $1,228,872 -$548,376 -$144,019 $536,477

Harbert US Real Estate Fund VI $4,602,167 -$819,139 -$55,811 $3,727,218

Harbert US Real Estate Fund VII $4,194,144 -$98,033 $3,862 $4,099,973

Operating Account $3,978,456 $847,964 -$69,415 $4,757,006

Total Fund $173,332,487 -$1,460,053 -$12,777,217 $159,095,217

Pueblo County Employees' Retirement Plan

Total Fund
As of June 30, 2022

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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Cash Flow Summary
Year To Date Ending June 30, 2022

Beginning
Market Value

Net Cash Flow Net Investment Change
Ending

Market Value

Vanguard Total Stock Market Index $29,164,979 -$8,250,000 -$4,763,118 $16,151,861

Vanguard Total International Stock Index $16,952,523 - -$3,077,468 $13,875,055

American New Perspective Fd R6 $21,646,702 -$300,000 -$5,843,215 $15,503,488

Dodge & Cox Global Stock Fd $19,720,643 - -$1,515,922 $18,204,721

Aberdeen U.S. Private Equity VI $3,848,506 -$783,733 $156,223 $3,220,996

Crestview Partners IV $852,978 $19,542 $67,957 $940,477

Stepstone VC Global Partners IX-B $4,542,685 $150,000 -$311,663 $4,381,022

Stepstone VC Global Partners X-B $1,408,262 $450,000 -$51,355 $1,806,907

Weathergage Venture Capital IV $3,456,741 - -$67,423 $3,389,318

JP Morgan Core Bond Fund $9,919,249 - -$935,328 $8,983,922

Western Asset Core Plus Bond Fund $8,139,430 - -$1,298,981 $6,840,449

Barings Global Floating Rate Fund $9,666,536 -$400,000 -$645,517 $8,621,019

Golub Capital Partners 11 $2,704,853 -$159,183 $79,330 $2,625,000

Golub Capital Partners Rollover Fund 2 - $7,218,750 - $7,218,750

Varde Dislocation Fund Offshore $2,600,881 $880,000 -$321,627 $3,159,255

Principal Real Estate Debt Fund II $2,232,500 -$383,764 $528 $1,849,264

Principal Real Estate Debt Fund III $2,080,704 $817,548 $12,841 $2,911,093

Grosvenor Institutional Partners $8,969,516 - -$801,635 $8,167,881

Principal US Property Account $16,401,855 - $1,722,213 $18,124,068

Harbert US Real Estate Fund V $1,211,710 -$548,376 -$126,857 $536,477

Harbert US Real Estate Fund VI $4,792,702 -$1,183,090 $117,606 $3,727,218

Harbert US Real Estate Fund VII $3,796,860 -$98,033 $401,146 $4,099,973

Operating Account $5,102,064 -$209,429 -$135,629 $4,757,006

Total Fund $179,212,880 -$2,779,769 -$17,337,893 $159,095,217

Pueblo County Employees' Retirement Plan

Total Fund
As of June 30, 2022

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 (%)

Total Fund Policy Index
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Pueblo County Employees' Retirement Plan

Total Fund
As of June 30, 2022

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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Attribution Effects
Year To Date Ending June 30, 2022

Selection Effect Allocation Effect

Interaction Effect Total Effects

0.0% 0.8% 1.6%-0.8 %-1.6 %

Real Estate

Low Volatility Strategies

Floating Rate Debt

Fixed Rate Debt

Private Equity

Public Equity

Total Fund

Attribution Summary
Year To Date Ending June 30, 2022

Wtd. Actual
Return

Wtd. Index
Return

Excess
Return

Selection
Effect

Allocation
Effect

Interaction
Effects

Total
Effects

Public Equity -18.7 -20.2 1.5 0.8 -0.2 0.0 0.6

Private Equity -1.5 -5.3 3.8 0.3 -0.1 -0.1 0.2

Fixed Rate Debt -12.4 -10.3 -2.0 -0.2 0.0 0.0 -0.2

Floating Rate Debt -3.2 -4.4 1.2 0.2 -0.2 0.0 0.0

Low Volatility Strategies -8.9 -6.5 -2.4 -0.1 0.0 0.0 -0.1

Real Estate 8.2 10.9 -2.7 -0.4 0.2 -0.1 -0.2

Total Fund -9.7 -10.4 0.7 0.5 -0.3 -0.1 0.7

Pueblo County Employees' Retirement Plan

Total Fund
As of June 30, 2022

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. All Public DB Plans
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QTD YTD 1 Year 3 Years 5 Years 10 Years 2021 2020 2019 2018

Total Fund -7.3 (8) -9.7 (8) -4.5 (7) 7.9 (4) 7.1 (16) 7.4 (52) 16.5 (16) 12.9 (56) 16.1 (91) -3.4 (24)¢

Policy Index -7.5 (9) -10.0 (9) -4.7 (7) 6.3 (24) 6.4 (44) 6.7 (81) 14.5 (38) 11.2 (77) 16.2 (91) -3.6 (29)�

5th Percentile -6.8 -8.8 -4.1 7.7 7.8 8.7 18.4 18.0 22.6 -1.7

1st Quartile -9.4 -12.9 -8.7 6.2 6.9 8.0 15.5 15.6 21.0 -3.4

Median -10.6 -14.9 -10.8 5.4 6.2 7.4 13.8 13.3 19.9 -4.5

3rd Quartile -11.5 -16.4 -12.9 4.6 5.6 6.8 12.4 11.3 18.2 -5.3

95th Percentile -13.0 -18.4 -15.5 3.3 4.6 6.0 9.8 7.7 14.9 -6.5

Population 592 591 588 572 553 466 906 967 720 714

Pueblo County Employees' Retirement Plan

Total Fund
As of June 30, 2022

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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Annualized Return vs. Annualized Standard Deviation
3 Years Ending June 30, 2022

All Public DB Plans Total Fund Policy Index
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5 Years Ending June 30, 2022
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Pueblo County Employees' Retirement Plan

Total Fund
As of June 30, 2022

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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5 Year Risk Statistics vs. All Public DB Plans

3.6

4.3

5.0

5.7

6.4

7.1

7.8

8.5

9.2
 Return

7.0

8.0

9.0

10.0

11.0

12.0

13.0

14.0

Standard
Deviation

0.2

0.3

0.4

0.5

0.6

0.7

0.8

Sharpe
Ratio

5 Years 5 Years 5 Years

Total Fund 7.1 (16) 9.3 (12) 0.7 (8)¢

Policy Index 6.4 (44) 9.4 (13) 0.6 (20)�

5th Percentile 7.8 8.2 0.7

1st Quartile 6.9 10.1 0.6

Median 6.2 10.9 0.5

3rd Quartile 5.6 11.5 0.5

95th Percentile 4.6 12.8 0.4

Pueblo County Employees' Retirement Plan

Total Fund
As of June 30, 2022

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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Performance Summary

Allocation

Market Value
($)

% of
Portfolio

Policy(%)

Ending June 30, 2022

3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

Since Inception
(%)

Inception
Date

Total Fund $159,095,217 100.0 100.0 -7.3 -9.7 -4.5 7.9 7.1 7.4 16.5 12.9 16.1 -3.4 12.1 7.7 01/01/1986

   Policy Index -7.5 -10.0 -4.7 6.3 6.4 6.7 14.5 11.2 16.2 -3.6 12.3 7.5

   All Public DB Plans Median -10.6 -14.9 -10.8 5.4 6.2 7.4 13.8 13.3 19.9 -4.5 15.2 8.1

Equity $77,473,845 48.7

Public Equity $63,735,125 40.1 45.0 -14.4 -18.7 -15.1 8.3 7.8 - 19.5 19.1 27.4 -10.1 22.7 7.1 07/01/2014

   MSCI AC World Index (Net) -15.7 -20.2 -15.8 6.2 7.0 8.8 18.5 16.3 26.6 -9.4 24.0 6.2

Private Equity $13,738,720 8.6 10.0 0.0 -1.5 17.8 30.3 25.5 - 55.8 32.5 20.3 14.9 16.1 26.0 12/01/2014

   Russell 3000 Less Current Qtr 0.0 -5.3 3.4 16.7 14.7 14.6 25.7 20.9 31.0 -5.2 21.1 12.5

   Russell 3000 Index -16.7 -21.1 -13.9 9.8 10.6 12.6 25.7 20.9 31.0 -5.2 21.1 9.9

Debt $42,208,751 26.5

Fixed Rate Debt $15,824,371 9.9 10.0 -5.9 -12.4 -12.4 -0.5 1.3 - -1.2 11.0 9.3 -0.4 5.5 1.8 07/01/2014

   Blmbg. U.S. Aggregate -4.7 -10.3 -10.3 -0.9 0.9 1.5 -1.5 7.5 8.7 0.0 3.5 1.5

   Intermediate Core Bond Median -4.9 -10.4 -10.6 -0.9 0.8 1.5 -1.6 7.7 8.6 -0.3 3.5 1.4

Floating Rate Debt $26,384,380 16.6 15.0 -3.3 -3.2 -0.8 4.3 5.0 - 8.1 4.5 8.7 3.7 6.1 4.9 07/01/2014

   Credit Suisse Leveraged Loan Index -4.4 -4.4 -2.7 2.0 3.0 3.9 5.4 2.8 8.2 1.1 4.2 3.2

Alternatives $34,655,616 21.8

Low Volatility Strategies $8,167,881 5.1 5.0 -3.5 -8.9 -4.7 4.8 4.5 4.9 7.7 12.3 11.1 -2.2 6.3 3.1 06/01/2007

   Low Volatility Custom Index -3.9 -6.5 -5.4 4.9 5.0 4.4 6.2 11.9 12.3 -2.5 8.5 2.3

Real Estate $26,487,735 16.6 15.0 1.2 8.2 21.9 11.4 10.4 - 20.0 2.3 7.3 9.2 10.4 11.0 07/01/2014

   Real Estate Custom Index 4.1 10.9 26.0 11.2 9.3 - 19.9 0.8 5.1 7.1 6.8 9.7

Operating Account $4,757,006 3.0 0.1 0.1 0.2 0.5 0.8 0.6 0.0 0.4 2.1 1.3 0.5 1.8 10/01/1998

Pueblo County Employees' Retirement Plan

Total Fund
As of June 30, 2022

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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Performance Summary

Allocation

Market Value
($)

% of
Portfolio

Ending June 30, 2022

3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Since Inception
(%)

Inception
Date

Public Equity $63,735,125 100.0 -14.4 -18.7 -15.1 8.3 7.8 - 7.1 07/01/2014

   MSCI AC World Index (Net) -15.7 -20.2 -15.8 6.2 7.0 8.8 6.2

Vanguard Total Stock Market Index $16,151,861 25.3 -16.8 -21.4 -14.2 9.6 10.5 - 10.3 08/01/2015

   CRSP Index -16.8 -21.4 -14.2 9.6 10.5 12.5 10.3

   All Cap Blend Median -15.5 -20.0 -13.2 8.0 8.4 11.0 8.2

      All Cap Blend Rank 81 73 60 30 25 - 22

Vanguard Total International Stock Index $13,875,055 21.8 -12.9 -18.2 -18.9 2.0 - - 1.7 09/01/2018

   FTSE Global ex USA All Cap Index -14.0 -18.5 -19.0 2.2 3.0 5.5 1.9

   Foreign Large Blend Median -13.3 -19.3 -18.9 1.5 2.3 5.1 1.3

      Foreign Large Blend Rank 37 29 51 36 - - 33

American New Perspective Fd R6 $15,503,488 24.3 -19.0 -27.0 -22.2 8.1 - - 8.9 08/01/2017

   MSCI AC World Index (Net) -15.7 -20.2 -15.8 6.2 7.0 8.8 6.5

   MSCI AC World Index Growth (Net) -20.2 -27.9 -23.5 7.6 9.2 10.3 8.7

   World Large-Stock Growth Median -18.2 -27.7 -24.8 5.8 7.9 9.9 7.5

      World Large-Stock Growth Rank 61 40 41 18 - - 25

Dodge & Cox Global Stock Fd $18,204,721 28.6 -9.7 -7.7 -7.9 9.3 - - 6.4 08/01/2017

   MSCI AC World Index (Net) -15.7 -20.2 -15.8 6.2 7.0 8.8 6.5

   MSCI AC World Index Value (Net) -11.5 -12.3 -8.1 3.9 4.3 6.9 3.8

   World Large-Stock Value Median -11.1 -13.2 -10.3 4.9 4.7 7.3 4.5

      World Large-Stock Value Rank 36 13 36 3 - - 10

Pueblo County Employees' Retirement Plan

Public Equity
As of June 30, 2022

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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Public Equity Performance Attribution vs. MSCI AC World Index

Attribution Effects

Total Effects Selection Effect Allocation Effect

Communication Services -0.11 -0.08 -0.03

Consumer Discretionary -0.12 -0.08 -0.04

Consumer Staples -0.13 0.02 -0.15

Energy 0.15 0.10 0.05

Financials -0.04 -0.04 0.00

Health Care 0.16 -0.03 0.19

Industrials 0.03 0.03 0.00

Information Technology 0.24 0.03 0.21

Materials -0.03 -0.01 -0.02

Real Estate -0.01 0.00 -0.01

Utilities -0.11 -0.02 -0.09

Other 0.00 0.00 0.00

Total 0.03 -0.09 0.12

Sector Allocation (%)

Public Equity MSCI AC World Index
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Pueblo County Employees' Retirement Plan

Public Equity
As of June 30, 2022

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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Public Equity
MSCI AC World

Index

Canada 3.7 3.3

United States 50.8 58.7

Austria 0.0 0.0

Belgium 0.6 0.2

Denmark 1.1 0.7

Finland 0.2 0.3

France 4.0 2.5

Germany 1.9 1.9

Ireland 0.8 1.1

Italy 0.4 0.5

Luxembourg 0.1 0.1

Netherlands 2.7 1.3

Norway 0.2 0.2

Portugal 0.0 0.0

Spain 1.1 0.6

Sweden 0.7 0.8

Switzerland 4.8 2.9

United Kingdom 6.1 4.3

Europe 24.6 17.5

Australia 1.0 1.8

Hong Kong 1.3 1.1

Japan 5.0 5.4

New Zealand 0.1 0.1

Singapore 0.3 0.3

Asia Pacific 7.7 8.8

Developed Markets 86.8 88.3

Public Equity
MSCI AC World

Index

Brazil 1.3 0.6

Chile 0.1 0.1

Colombia 0.0 0.0

Mexico 0.5 0.2

Peru 0.2 0.0

Americas 2.1 0.9

Czech Republic 0.0 0.0

Greece 0.0 0.0

Hungary 0.0 0.0

Poland 0.0 0.1

Turkey 0.0 0.0

Europe 0.1 0.2

China 3.8 3.8

India 2.1 1.5

Indonesia 0.1 0.2

Korea 1.2 1.3

Malaysia 0.1 0.2

Philippines 0.0 0.1

Taiwan 1.7 1.7

Thailand 0.1 0.2

Asia Pacific 9.2 9.0

Emerging Markets 11.5 10.1

Public Equity
MSCI AC World

Index

Cash 0.0 0.0

Other 1.7 1.6

Total 100.0 100.0

Pueblo County Employees' Retirement Plan

Public Equity
As of June 30, 2022

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

Attribution Effects

Total Effects Selection Effect Allocation Effect

Communication Services -0.02 -0.02 0.01

Consumer Discretionary 0.05 0.03 0.02

Consumer Staples 0.00 0.00 -0.01

Energy -0.01 -0.01 0.00

Financials -0.05 -0.05 0.00

Health Care -0.01 -0.02 0.01

Industrials -0.01 -0.01 0.00

Information Technology -0.01 -0.02 0.00

Materials -0.01 -0.01 0.00

Real Estate 0.00 0.00 0.00

Utilities 0.00 0.00 0.00

Total -0.08 -0.12 0.04

Sector Allocation (%)

Vanguard Total Stock Market Index MSCI US Broad Market Index

0.0 6.0 12.0 18.0 24.0 30.0 36.0

Utilities

Real Estate

Materials

Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

Communication Services

Sector Returns (%)

Vanguard Total Stock Market Index MSCI US Broad Market Index

0.0-6.0-12.0-18.0-24.0-30.0-36.0

Utilities

Real Estate

Materials

Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

Communication Services

Pueblo County Employees' Retirement Plan

Vanguard Total Stock Market Index
As of June 30, 2022

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

Attribution Effects

Total Effects Selection Effect Allocation Effect

Communication Services 0.01 0.01 0.00

Consumer Discretionary 0.02 0.01 0.00

Consumer Staples -0.04 -0.02 -0.02

Energy 0.12 0.08 0.03

Financials 0.03 0.03 0.00

Health Care -0.01 -0.02 0.00

Industrials -0.02 -0.02 0.00

Information Technology -0.01 0.00 -0.01

Materials 0.06 0.04 0.02

Real Estate 0.04 0.03 0.01

Utilities 0.00 0.01 -0.01

Other 0.01 0.00 0.00

Total 0.20 0.16 0.04

Sector Allocation (%)

Vanguard Total International Stock Index

FTSE Global ex USA All Cap Index

0.0 4.0 8.0 12.0 16.0 20.0 24.0

Other

Utilities

Real Estate

Materials

Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

Communication Services

Sector Returns (%)

Vanguard Total International Stock Index

FTSE Global ex USA All Cap Index

0.0-5.0-10.0-15.0-20.0-25.0-30.0

Other

Utilities

Real Estate

Materials

Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

Communication Services

Pueblo County Employees' Retirement Plan

Vanguard Total International Stock Index
As of June 30, 2022

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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Vanguard Total
International
Stock Index

FTSE Global ex
USA All Cap

Index

Canada 7.8 7.7

United States 0.3 0.1

Austria 0.2 0.2

Belgium 0.6 0.6

Denmark 1.6 1.6

Finland 0.8 0.8

France 5.1 5.7

Germany 4.6 4.5

Ireland 0.5 0.5

Italy 1.3 1.3

Luxembourg 0.2 0.2

Netherlands 2.9 2.9

Norway 0.5 0.6

Portugal 0.1 0.1

Spain 1.6 1.5

Sweden 2.1 2.1

Switzerland 6.3 6.2

United Kingdom 9.6 9.5

Europe 38.0 38.4

Australia 4.5 4.9

Hong Kong 2.6 2.6

Japan 15.0 15.1

New Zealand 0.3 0.3

Singapore 0.9 0.9

Asia Pacific 23.2 23.8

Developed Markets 69.4 70.1

Vanguard Total
International
Stock Index

FTSE Global ex
USA All Cap

Index

Brazil 1.5 1.5

Chile 0.2 0.2

Colombia 0.1 0.1

Mexico 0.6 0.6

Peru 0.0 0.0

Americas 2.4 2.4

Czech Republic 0.1 0.1

Greece 0.1 0.1

Hungary 0.0 0.0

Poland 0.2 0.2

Turkey 0.1 0.1

Europe 0.5 0.5

China 9.0 9.0

India 4.1 4.1

Indonesia 0.5 0.5

Korea 3.4 3.4

Malaysia 0.5 0.5

Philippines 0.2 0.2

Taiwan 4.6 4.6

Thailand 0.7 0.8

Asia Pacific 23.1 23.1

Emerging Markets 26.0 26.0

Vanguard Total
International
Stock Index

FTSE Global ex
USA All Cap

Index

Cash 0.0 0.0

Other 4.6 3.9

Total 100.0 100.0

Pueblo County Employees' Retirement Plan

Vanguard Total International Stock Index
As of June 30, 2022

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

Attribution Effects

Total Effects Selection Effect Allocation Effect

Communication Services -0.73 -0.73 0.00

Consumer Discretionary -2.21 -1.78 -0.42

Consumer Staples -0.24 -0.10 -0.14

Energy -0.07 0.13 -0.20

Financials 0.23 0.22 0.00

Health Care -0.20 -0.29 0.09

Industrials -0.38 -0.38 0.00

Information Technology -0.58 -0.50 -0.08

Materials -0.19 -0.14 -0.05

Real Estate -0.03 0.02 -0.05

Utilities -0.24 -0.11 -0.13

Total -4.63 -3.66 -0.97

Sector Allocation (%)

American New Perspective Fd R6 MSCI AC World Index

0.0 5.0 10.0 15.0 20.0 25.0 30.0

Utilities

Real Estate

Materials

Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

Communication Services

Sector Returns (%)

American New Perspective Fd R6 MSCI AC World Index

0.0 8.0 16.0-8.0-16.0-24.0-32.0-40.0

Utilities

Real Estate

Materials

Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

Communication Services

Pueblo County Employees' Retirement Plan

American New Perspective Fd R6
As of June 30, 2022

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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American New
Perspective Fd

R6

MSCI AC World
Index

Canada 2.9 3.3

United States 54.5 58.7

Austria 0.0 0.0

Belgium 0.3 0.2

Denmark 2.9 0.7

Finland 0.0 0.3

France 5.9 2.5

Germany 1.1 1.9

Ireland 0.4 1.1

Italy 0.5 0.5

Luxembourg 0.1 0.1

Netherlands 4.9 1.3

Norway 0.4 0.2

Portugal 0.0 0.0

Spain 0.9 0.6

Sweden 1.2 0.8

Switzerland 4.1 2.9

United Kingdom 5.5 4.3

Europe 28.1 17.5

Australia 0.1 1.8

Hong Kong 2.2 1.1

Japan 2.8 5.4

New Zealand 0.0 0.1

Singapore 0.4 0.3

Asia Pacific 5.6 8.8

Developed Markets 91.1 88.3

American New
Perspective Fd

R6

MSCI AC World
Index

Brazil 1.3 0.6

Chile 0.2 0.1

Colombia 0.0 0.0

Mexico 0.5 0.2

Peru 0.0 0.0

Americas 1.9 0.9

Czech Republic 0.0 0.0

Greece 0.0 0.0

Hungary 0.0 0.0

Poland 0.0 0.1

Turkey 0.0 0.0

Europe 0.0 0.2

China 0.2 3.8

India 1.5 1.5

Indonesia 0.0 0.2

Korea 0.7 1.3

Malaysia 0.0 0.2

Philippines 0.0 0.1

Taiwan 2.9 1.7

Thailand 0.0 0.2

Asia Pacific 5.4 9.0

Emerging Markets 7.3 10.1

American New
Perspective Fd

R6

MSCI AC World
Index

Cash 0.0 0.0

Other 1.6 1.6

Total 100.0 100.0

Pueblo County Employees' Retirement Plan

American New Perspective Fd R6
As of June 30, 2022

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

Attribution Effects

Total Effects Selection Effect Allocation Effect

Communication Services 0.34 0.51 -0.17

Consumer Discretionary 1.64 1.41 0.23

Consumer Staples -0.21 0.17 -0.38

Energy 0.67 0.29 0.39

Financials -0.36 -0.35 -0.01

Health Care 1.15 0.45 0.70

Industrials 0.49 0.47 0.02

Information Technology 1.47 0.64 0.83

Materials 0.05 0.07 -0.02

Real Estate 0.05 0.08 -0.03

Utilities -0.25 0.00 -0.25

Total 5.05 3.75 1.30

Sector Allocation (%)

Dodge & Cox Global Stock Fd MSCI AC World Index

0.0 6.0 12.0 18.0 24.0 30.0 36.0

Utilities

Real Estate

Materials

Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

Communication Services

Sector Returns (%)

Dodge & Cox Global Stock Fd MSCI AC World Index

0.0 6.0 12.0-6.0-12.0-18.0-24.0-30.0

Utilities

Real Estate

Materials

Information Technology

Industrials

Health Care

Financials

Energy

Consumer Staples

Consumer Discretionary

Communication Services

Pueblo County Employees' Retirement Plan

Dodge & Cox Global Stock Fd
As of June 30, 2022

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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Dodge & Cox
Global Stock Fd

MSCI AC World
Index

Canada 4.3 3.3

United States 45.1 58.7

Austria 0.0 0.0

Belgium 1.5 0.2

Denmark 0.0 0.7

Finland 0.0 0.3

France 5.0 2.5

Germany 2.1 1.9

Ireland 0.8 1.1

Italy 0.0 0.5

Luxembourg 0.0 0.1

Netherlands 2.9 1.3

Norway 0.0 0.2

Portugal 0.0 0.0

Spain 1.9 0.6

Sweden 0.0 0.8

Switzerland 8.1 2.9

United Kingdom 8.7 4.3

Europe 31.2 17.5

Australia 0.0 1.8

Hong Kong 0.7 1.1

Japan 3.6 5.4

New Zealand 0.0 0.1

Singapore 0.0 0.3

Asia Pacific 4.4 8.8

Developed Markets 84.9 88.3

Dodge & Cox
Global Stock Fd

MSCI AC World
Index

Brazil 2.3 0.6

Chile 0.0 0.1

Colombia 0.0 0.0

Mexico 0.8 0.2

Peru 0.9 0.0

Americas 4.0 0.9

Czech Republic 0.0 0.0

Greece 0.0 0.0

Hungary 0.0 0.0

Poland 0.0 0.1

Turkey 0.0 0.0

Europe 0.0 0.2

China 6.4 3.8

India 2.8 1.5

Indonesia 0.0 0.2

Korea 0.9 1.3

Malaysia 0.0 0.2

Philippines 0.0 0.1

Taiwan 0.0 1.7

Thailand 0.0 0.2

Asia Pacific 10.1 9.0

Emerging Markets 14.1 10.1

Dodge & Cox
Global Stock Fd

MSCI AC World
Index

Cash 0.0 0.0

Other 0.9 1.6

Total 100.0 100.0

Pueblo County Employees' Retirement Plan

Dodge & Cox Global Stock Fd
As of June 30, 2022

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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Private Equity
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Performance Summary

Allocation

Market Value % of Total

Ending June 30, 2022

3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Since Inception
(%)

Inception
Date

Private Equity $13,738,720 100.0 0.0 -1.5 17.8 30.3 25.5 - 26.0 12/01/2014

   Russell 3000 Less Current Qtr 0.0 -5.3 3.4 16.7 14.7 14.6 12.5

   Russell 3000 Index -16.7 -21.1 -13.9 9.8 10.6 12.6 9.9

Aberdeen U.S. Private Equity VI $3,220,996 23.4 0.0 4.7 22.9 23.8 21.8 - 24.2 12/01/2014

Crestview Partners IV $940,477 6.8 0.0 6.7 21.9 - - - 110.0 10/01/2020

Stepstone VC Global Partners IX-B $4,381,022 31.9 0.0 -6.7 17.5 33.4 - - 30.3 02/01/2019

Stepstone VC Global Partners X-B $1,806,907 13.2 0.0 -3.3 6.6 - - - 28.0 03/01/2021

Weathergage Venture Capital IV $3,389,318 24.7 0.0 -2.0 16.6 37.1 27.8 - 13.8 10/01/2016

Pueblo County Employees' Retirement Plan

Private Equity
As of June 30, 2022

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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Non-Marketable Securities Overview

Partnerships
Commitment

Date
Capital

Commitment
Remaining

Commitment
Total

Contribution
Total

Distribution
Market
Value

TVPI
Since

Inception

Aberdeen U.S. Private Equity VI 12/01/2014 $3,000,000 $195,000 $2,819,397 $2,831,836 $3,220,996 2.16 22.19

Crestview Partners IV 10/01/2020 $2,000,000 $1,443,295 $816,287 $260,011 $940,477 1.47 57.76

Stepstone VC Global Partners IX-B 02/01/2019 $3,000,000 $720,000 $2,280,000 $63,037 $4,381,022 1.95 35.96

Stepstone VC Global Partners X-B 03/01/2021 $3,000,000 $1,410,029 $1,592,638 $2,667 $1,806,907 1.14 16.82

Weathergage Venture Capital IV 10/01/2016 $1,600,000 $448,000 $1,152,000 - $3,389,318 2.94 31.25

Total $12,600,000 $4,216,324 $8,660,322 $3,157,551 $13,738,720 1.95 26.84

Pueblo County Employees' Retirement Plan

Private Equity
As of June 30, 2022

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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Fixed Rate Debt
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Performance Summary

Allocation

Market Value % of Total

Ending June 30, 2022

3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Since Inception
(%)

Inception
Date

Fixed Rate Debt $15,824,371 100.0 -5.9 -12.4 -12.4 -0.5 1.3 - 1.8 07/01/2014

   Blmbg. U.S. Aggregate -4.7 -10.3 -10.3 -0.9 0.9 1.5 1.5

   Intermediate Core Bond Median -4.9 -10.4 -10.6 -0.9 0.8 1.5 1.4

      Intermediate Core Bond Rank 93 96 94 27 16 - 14

JP Morgan Core Bond Fund $8,983,922 56.8 -4.3 -9.4 -9.5 -0.1 1.4 2.0 2.5 09/01/2010

   Blmbg. U.S. Aggregate -4.7 -10.3 -10.3 -0.9 0.9 1.5 2.0

   Intermediate Core Bond Median -4.9 -10.4 -10.6 -0.9 0.8 1.5 2.0

      Intermediate Core Bond Rank 21 18 17 12 10 18 18

Western Asset Core Plus Bond Fund $6,840,449 43.2 -7.8 -16.0 -16.0 - - - -11.0 12/01/2020

   Blmbg. U.S. Aggregate -4.7 -10.3 -10.3 -0.9 0.9 1.5 -7.5

   Intermediate Core-Plus Bond Median -5.8 -11.4 -11.3 -0.8 0.9 1.9 -7.4

      Intermediate Core-Plus Bond Rank 99 100 99 - - - 99

Pueblo County Employees' Retirement Plan

Fixed Rate Debt
As of June 30, 2022

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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AA

Pueblo County Employees' Retirement Plan

JP Morgan Core Bond Fund
As of June 30, 2022

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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Portfolio Characteristics as of 6/30/22

Portfolio Benchmark

Duration 6.1 6.6

Average Maturity 8.1 8.8

Average Quality AA AA+

Yield To Maturity 3.2 2.9

Maturity Breakdown (%) as of 6/30/22

JP Morgan Core Bond Fund Blmbg. U.S. Aggregate

9 00-1 Years

1-3 Years 17 20

3-5 Years 20 17

5-10 Years 32 43

10-20 Years 10 6

20+ Years 12 13

Sector Allocation (%) as of 6/30/22

JP Morgan Core Bond Fund Blmbg. U.S. Aggregate

30 44

0 1

0 0

28 25

0 0

4 0

12 28

0 0

15 2

11 0

Government

Municipals

Bank Loan

Investment Grade Corporate

High Yield Corporate

ABS

Agency RMBS

Non Agency RMBS

CMBS

Collateralized Obligations

Other Sector 0 0

Quality Breakdown (%) as of 6/30/22

JP Morgan Core Bond Fund Blmbg. U.S. Aggregate

AAA/Government Guaranteed 58 72

AA 4 3

A 13 11

BBB 18 14

Below Investment Grade 0 0

Not Rated / Other 7 0



AA

Pueblo County Employees' Retirement Plan

Western Asset Core Plus Bond Fund
As of June 30, 2022

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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Portfolio Characteristics as of 6/30/22

Portfolio Benchmark

Duration 6.9 6.6

Average Maturity 12.6 8.8

Average Quality A AA+

Yield To Maturity 5.4 2.9

Maturity Breakdown (%) as of 6/30/22

Western Asset Core Plus Bond Fund Blmbg. U.S. Aggregate

6 00-1 Years

1-3 Years 13 20

3-5 Years 18 17

5-10 Years 38 43

10-20 Years 7 6

20+ Years 18 13

Sector Allocation (%) as of 6/30/22

Western Asset Core Plus Bond
Fund

Blmbg. U.S. Aggregate

28 44

0 1

6 0

33 25

6 0

3 0

13 28

0 0

5 2

6 0

Government

Municipals

Bank Loan

Investment Grade Corporate

High Yield Corporate

ABS

Agency RMBS

Non Agency RMBS

CMBS

Collateralized Obligations

Other Sector 0 0

Quality Breakdown (%) as of 6/30/22

Western Asset Core Plus Bond
Fund

Blmbg. U.S. Aggregate

AAA/Government Guaranteed 42 72

AA 7 3

A 16 11

BBB 21 14

Below Investment Grade 14 0

Not Rated / Other 0 0
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Performance Summary

Allocation

Market Value % of Total

Ending June 30, 2022

3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Since Inception
(%)

Inception
Date

Floating Rate Debt $26,384,380 100.0 -3.3 -3.2 -0.8 4.3 5.0 - 4.9 07/01/2014

   Credit Suisse Leveraged Loan Index -4.4 -4.4 -2.7 2.0 3.0 3.9 3.2

Barings Global Floating Rate Fund $8,621,019 32.7 -6.4 -6.9 -5.4 1.8 - - 1.7 10/01/2018

   Credit Suisse Leveraged Loan Index -4.4 -4.4 -2.7 2.0 3.0 3.9 2.2

   Bank Loan Median -5.2 -5.6 -4.3 0.8 1.9 2.9 1.0

      Bank Loan Rank 89 85 83 10 - - 16

Golub Capital Partners 11 $2,625,000 9.9 0.0 3.0 9.8 9.6 9.8 - 9.8 07/01/2017

   Credit Suisse Leveraged Loan Index -4.4 -4.4 -2.7 2.0 3.0 3.9 3.0

   Credit Suisse Leveraged Loan Index Less Current Qtr 0.0 -0.1 1.8 3.6 3.9 4.4 3.9

Golub Capital Partners Rollover Fund 2 $7,218,750 27.4 0.0 - - - - - 0.0 04/01/2022

   Credit Suisse Leveraged Loan Index -4.4 -4.4 -2.7 2.0 3.0 3.9 -4.4

   Credit Suisse Leveraged Loan Index Less Current Qtr 0.0 -0.1 1.8 3.6 3.9 4.4 0.0

Varde Dislocation Fund Offshore $3,159,255 12.0 -8.2 -9.6 -10.2 - - - 13.9 08/01/2020

   Credit Suisse Leveraged Loan Index -4.4 -4.4 -2.7 2.0 3.0 3.9 3.4

   Credit Suisse Leveraged Loan Index Less Current Qtr 0.0 -0.1 1.8 3.6 3.9 4.4 5.9

Principal Real Estate Debt Fund II $1,849,264 7.0 -0.3 0.0 4.4 6.5 - - 8.2 08/01/2017

   Credit Suisse Leveraged Loan Index -4.4 -4.4 -2.7 2.0 3.0 3.9 2.9

   Credit Suisse Leveraged Loan Index Less Current Qtr 0.0 -0.1 1.8 3.6 3.9 4.4 3.8

Principal Real Estate Debt Fund III $2,911,093 11.0 -0.2 0.5 3.7 - - - 5.1 05/01/2020

   Credit Suisse Leveraged Loan Index -4.4 -4.4 -2.7 2.0 3.0 3.9 6.4

   Credit Suisse Leveraged Loan Index Less Current Qtr 0.0 -0.1 1.8 3.6 3.9 4.4 8.6

Pueblo County Employees' Retirement Plan

Floating Rate Debt
As of June 30, 2022

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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AA

Pueblo County Employees' Retirement Plan

Barings Global Floating Rate Fund
As of June 30, 2022

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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Portfolio Characteristics as of 6/30/22

Portfolio Benchmark

Duration 0.3 0.3

Average Maturity 4.8 4.6

Average Quality B B+

Yield To Maturity 7.0 5.2

Maturity Breakdown (%) as of 6/30/22

Barings Global Floating Rate Fund Credit Suisse Leveraged Loan Index

0 10-1 Years

1-3 Years 16 13

3-5 Years 37 47

5-10 Years 47 39

10-20 Years 0 0

20+ Years 0 0

Sector Allocation (%) as of 6/30/22

Barings Global Floating Rate
Fund

Credit Suisse Leveraged Loan
Index

0 0

0 0

94 100

0 0

6 0

0 0

0 0

0 0

0 0

0 0

Government

Municipals

Bank Loan

Investment Grade Corporate

High Yield Corporate

ABS

Agency RMBS

Non Agency RMBS

CMBS

Collateralized Obligations

Other Sector 1 0

Quality Breakdown (%) as of 6/30/22

Barings Global Floating Rate
Fund

Credit Suisse Leveraged Loan
Index

AAA/Government Guaranteed 0 0

AA 0 0

A 0 0

BBB 0 5

Below Investment Grade 97 93

Not Rated / Other 3 2



Non-Marketable Securities Overview

Partnerships
Commitment

Date
Capital

Commitment
Remaining

Commitment
Total

Contribution
Total

Distribution
Market
Value

TVPI
Since

Inception

Golub Capital Partners 11 07/01/2017 $3,000,000 $375,000 $2,625,000 $935,644 $2,625,000 1.36 9.80

Golub Capital Partners Rollover Fund 2 04/01/2022 $8,250,000 $1,031,250 $7,218,750 - $7,218,750 1.00 0.00

Varde Dislocation Fund Offshore 08/01/2020 $4,000,000 $820,000 $3,180,000 $1,579 $3,159,255 0.99 -0.57

Principal Real Estate Debt Fund 05/01/2014 $5,500,000 $552,987 $4,947,013 $5,940,269 - 1.20 7.91

Principal Real Estate Debt Fund II 08/01/2017 $6,500,000 $919,574 $6,186,819 $5,384,311 $1,849,264 1.30 7.67

Principal Real Estate Debt Fund III 05/01/2020 $5,000,000 $2,056,511 $3,646,595 $967,133 $2,911,093 1.16 6.42

Total $32,250,000 $5,755,322 $27,804,176 $13,228,936 $17,763,362 1.15 7.32

Pueblo County Employees' Retirement Plan

Floating Rate Debt
As of June 30, 2022

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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Low Volatility
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Performance Summary

Allocation

Market Value % of Total

Ending June 30, 2022

3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Since Inception
(%)

Inception
Date

Low Volatility Strategies $8,167,881 100.0 -3.5 -8.9 -4.7 4.8 4.5 4.9 3.1 06/01/2007

   Low Volatility Custom Index -3.9 -6.5 -5.4 4.9 5.0 4.4 2.3

Grosvenor Institutional Partners $8,167,881 100.0 -3.5 -8.9 -4.7 5.5 4.5 4.9 3.1 06/01/2007

   HFRI Fund of Funds Composite Index -3.9 -6.5 -5.4 4.0 3.6 3.8 1.8

Pueblo County Employees' Retirement Plan

Low Volatility Strategies
As of June 30, 2022

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

Grosvenor Institutional Partners
As of June 30, 2022

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 Hedge Fund Strategy Allocation

Strategy Market Value Percent
_

Equity Hedge $4,282,596.31 47.93%

Event Driven $1,310,780.05 14.67%

Macro $925,676.98 10.36%

Relative Value $2,416,052.66 27.04%

TOTALS $8,935,106.00 100.00%
XXXXX



Real Estate
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Performance Summary

Allocation

Market Value % of Total

Ending June 30, 2022

3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Since Inception
(%)

Inception
Date

Real Estate $26,487,735 100.0 1.2 8.2 21.9 11.4 10.4 - 11.0 07/01/2014

   Real Estate Custom Index 4.1 10.9 26.0 11.2 9.3 - 9.7

Principal US Property Account $18,124,068 68.4 3.0 10.5 27.6 11.9 10.1 10.9 7.9 10/01/2004

   NCREIF-ODCE Net 4.5 12.0 28.3 11.7 9.6 10.2 7.7

Harbert US Real Estate Fund V $536,477 2.0 -21.2 -20.0 -13.9 -4.6 0.8 - 6.6 07/01/2014

   NCREIF Property Index 3.2 8.7 21.5 10.2 8.9 9.7 9.3

Harbert US Real Estate Fund VI $3,727,218 14.1 -1.2 2.7 11.3 12.4 12.8 - 10.2 04/01/2016

   NCREIF Property Index 3.2 8.7 21.5 10.2 8.9 9.7 8.5

Harbert US Real Estate Fund VII $4,099,973 15.5 0.1 10.6 20.6 - - - 9.4 10/01/2019

   NCREIF Property Index 3.2 8.7 21.5 10.2 8.9 9.7 10.6

Pueblo County Employees' Retirement Plan

Real Estate
As of June 30, 2022

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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Non-Marketable Securities Overview

Partnerships
Commitment

Date
Capital

Commitment
Remaining

Commitment
Total

Contribution
Total

Distribution
Market
Value

TVPI
Since

Inception

Harbert US Real Estate Fund V 07/01/2014 $6,200,000 $471,460 $5,728,540 $7,725,980 $536,477 1.44 11.20

Harbert US Real Estate Fund VI 04/01/2016 $5,000,000 $813,900 $4,441,838 $3,692,326 $3,727,218 1.67 11.92

Harbert US Real Estate Fund VII 10/01/2019 $5,000,000 $1,611,951 $4,346,830 $1,165,243 $4,099,973 1.33 14.20

Total $16,200,000 $2,897,311 $14,517,208 $12,583,549 $8,363,667 1.48 11.79

Pueblo County Employees' Retirement Plan

Real Estate
As of June 30, 2022

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 June 30, 2022

This presentation is accompanied by additional disclosures which can be found on the last pages.
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Pr i nc i pal  U . S .  

Pr oper ty 

Har ber t U . S .  

R eal  Es tate  

Fund V,  L P

Har ber t U . S .  

R eal  Es tate  

Fund VI ,  L P

Har ber t U . S .  

R eal  Es tate  

Fund VI I ,  L PAc c ount

Gross Asset Value $13.90 Billion N/A N/A N/A

Net Asset Value $10.31 Billion $39.06 Million $319.92 Million $344.00 Million

22.4% 72.0% 59.0% 61.0%

155 5 22 19

48 4 9 10

Leverage Ratio

Number of Investm

Number of Markets
Portfolio Occupancy 94.9% 75.0% 83% 73%

Pr i vate  Equi ty  Real  Estate  Por tfo l i o  Char acter i sti cs
As of June 30, 2022
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Benchmark History

From Date To Date Benchmark

Total Fund
07/01/2021 Present 45.0% MSCI AC World Index (Net), 10.0% Russell 3000 Less Current Qtr, 10.0% Blmbg. U.S. Aggregate, 5.0% Credit Suisse Leveraged Loan Index, 10.0% Credit Suisse

Leveraged Loan Index Less Current Qtr, 5.0% HFRI Fund of Funds Composite Index, 10.0% NCREIF-ODCE Net, 5.0% NCREIF Property Index

04/01/2021 07/01/2021 45.0% MSCI AC World Index (Net), 10.0% Russell 3000 Less Current Qtr, 10.0% Blmbg. U.S. Aggregate, 15.0% Credit Suisse Leveraged Loan Index, 5.0% HFRI Fund of
Funds Composite Index, 10.0% NCREIF-ODCE Net, 5.0% NCREIF Property Index

06/01/2020 04/01/2021 45.0% MSCI AC World Index (Net), 5.0% Russell 3000 Less Current Qtr, 10.0% Blmbg. U.S. Aggregate, 5.0% Blmbg. U.S. Corp: High Yield, 15.0% Credit Suisse Leveraged
Loan Index, 5.0% HFRI Fund of Funds Composite Index, 10.0% NCREIF-ODCE Net, 5.0% NCREIF Property Index

12/01/2019 06/01/2020 45.0% MSCI AC World Index (Net), 5.0% Russell 3000 Less Current Qtr, 10.0% Blmbg. U.S. Aggregate, 15.0% Credit Suisse Leveraged Loan Index, 5.0% HFRI Fund of
Funds Composite Index, 5.0% 50% S&P500/50%T-Bills, 10.0% NCREIF-ODCE Net, 5.0% NCREIF Property Index

11/01/2017 12/01/2019 40.0% MSCI AC World Index (Net), 5.0% Russell 3000 Less Current Qtr, 10.0% Blmbg. U.S. Aggregate, 15.0% Credit Suisse Leveraged Loan Index, 5.0% Alerian MLP Index,
5.0% HFRI Fund of Funds Composite Index, 5.0% 50% S&P500/50%T-Bills, 10.0% NCREIF-ODCE Net, 5.0% NCREIF Property Index

10/01/2017 11/01/2017 40.0% MSCI AC World Index (Net), 5.0% Russell 3000 Index, 15.0% Blmbg. U.S. Aggregate, 10.0% Credit Suisse Leveraged Loan Index, 5.0% Alerian MLP Index, 10.0%
HFRI Fund of Funds Composite Index, 10.0% NCREIF-ODCE Net, 5.0% NCREIF Property Index

10/01/2014 10/01/2017 40.0% MSCI AC World Index (Net), 5.0% Russell 3000 Index, 10.0% Blmbg. U.S. Aggregate, 10.0% Credit Suisse Leveraged Loan Index, 10.0% Alerian MLP Index, 10.0%
HFRI Fund of Funds Composite Index, 10.0% NCREIF-ODCE Net, 5.0% NCREIF Property Index

03/01/2014 10/01/2014 50.0% MSCI AC World Index (Net), 20.0% Blmbg. U.S. Aggregate, 10.0% Credit Suisse Leveraged Loan Index, 10.0% HFRI Fund of Funds Composite Index, 10.0% NCREIF-
ODCE Net

08/01/2013 03/01/2014 50.0% MSCI AC World Index (Net), 25.0% Blmbg. U.S. Aggregate, 5.0% Credit Suisse Leveraged Loan Index, 10.0% HFRI Fund of Funds Composite Index, 10.0% NCREIF-
ODCE Net

12/01/2011 08/01/2013 30.0% Russell 3000 Index, 20.0% MSCI AC World ex USA (Net), 30.0% Blmbg. U.S. Aggregate, 10.0% HFRI Fund of Funds Composite Index, 10.0% NCREIF-ODCE Net

09/01/2010 12/01/2011 25.0% Russell 3000 Index, 25.0% MSCI AC World ex USA (Net), 30.0% Blmbg. U.S. Aggregate, 10.0% HFRI Fund of Funds Composite Index, 10.0% NCREIF-ODCE Net

10/01/2009 09/01/2010 30.0% Russell 3000 Index, 30.0% MSCI AC World ex USA (Net), 20.0% Blmbg. U.S. Aggregate, 10.0% HFRI Fund of Funds Composite Index, 10.0% NCREIF-ODCE Net

10/01/2007 10/01/2009 39.0% Russell 3000 Index, 21.0% MSCI EAFE Index (Net), 20.0% Blmbg. U.S. Aggregate, 10.0% HFRI Fund of Funds Composite Index, 10.0% NCREIF-ODCE Net

07/01/2007 10/01/2007 37.0% S&P 500, 5.0% Russell 2000 Growth Index, 18.0% MSCI EAFE Index (Net), 20.0% Blmbg. U.S. Aggregate, 10.0% HFRI Fund of Funds Composite Index, 10.0%
NCREIF-ODCE Net

04/01/2006 07/01/2007 37.0% S&P 500, 5.0% Russell 2000 Growth Index, 18.0% MSCI EAFE Index (Net), 30.0% Blmbg. U.S. Aggregate, 10.0% NCREIF-ODCE Net

07/01/2005 04/01/2006 40.0% S&P 500, 5.0% Russell 2000 Growth Index, 15.0% MSCI EAFE Index (Net), 30.0% Blmbg. U.S. Aggregate, 10.0% NCREIF-ODCE Net

10/01/2004 07/01/2005 35.0% S&P 500, 10.0% Russell 2000 Growth Index, 15.0% MSCI EAFE Index (Net), 30.0% Blmbg. U.S. Aggregate, 10.0% NCREIF-ODCE Net

01/01/2004 10/01/2004 35.0% S&P 500, 10.0% Russell 2000 Growth Index, 15.0% MSCI EAFE Index (Net), 40.0% Blmbg. U.S. Aggregate

10/01/1999 01/01/2004 35.0% S&P 500, 10.0% Russell 2000 Growth Index, 15.0% MSCI EAFE Index (Net), 20.0% Blmbg. U.S. Aggregate, 20.0% Blmbg. Intermed. U.S. Government/Credit

01/01/1998 10/01/1999 20.0% S&P 500, 15.0% Russell Midcap Growth Index, 10.0% Russell 2000 Index, 10.0% MSCI EAFE Index (Net), 20.0% Blmbg. U.S. Aggregate, 25.0% Blmbg. Intermed.
U.S. Government/Credit

01/01/1973 01/01/1998 40.0% S&P 500, 60.0% Blmbg. Intermed. U.S. Government/Credit

Low Volatility Strategies
06/01/2020 Present 100.0% HFRI Fund of Funds Composite Index

11/01/2017 06/01/2020 50.0% HFRI Fund of Funds Composite Index, 50.0% 50% S&P500/50%T-Bills

06/01/2007 11/01/2017 100.0% HFRI Fund of Funds Composite Index

Real Estate
10/01/2014 Present 33.0% NCREIF Property Index, 67.0% NCREIF-ODCE Net

07/01/2014 10/01/2014 100.0% NCREIF-ODCE Net

Pueblo County Employees' Retirement Plan

Total Fund
As of June 30, 2022

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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Manager Roster

Account Type Benchmark Universe Market Value Allocation Inception

Total Fund Mixed Assets Policy Index $159,095,217 100.00 01/01/1986

Aberdeen U.S. Private Equity VI US Private Equity $3,220,996 2.02 12/01/2014

American New Perspective Fd R6 Global Equity MSCI AC World Index (Net) World Large-Stock Growth $15,503,488 9.74 07/18/2017

Barings Global Floating Rate Fund International Fixed Income Credit Suisse Leveraged Loan Index Bank Loan $8,621,019 5.42 10/01/2018

Crestview Partners IV US Private Equity $940,477 0.59 10/01/2020

Dodge & Cox Global Stock Fd Global Equity MSCI AC World Index (Net) World Large-Stock Value $18,204,721 11.44 08/01/2017

Golub Capital Partners 11 US Private Equity Credit Suisse Leveraged Loan Index $2,625,000 1.65 07/01/2017

Golub Capital Partners Rollover Fund 2 US Private Equity Credit Suisse Leveraged Loan Index $7,218,750 4.54 04/01/2022

Grosvenor Institutional Partners US Hedge Fund HFRI Fund of Funds Composite Index $8,167,881 5.13 05/01/2007

Harbert US Real Estate Fund V US Private Equity NCREIF Property Index $536,477 0.34 07/01/2014

Harbert US Real Estate Fund VI US Private Equity NCREIF Property Index $3,727,218 2.34 04/01/2016

Harbert US Real Estate Fund VII US Private Equity NCREIF Property Index $4,099,973 2.58 10/01/2019

JP Morgan Core Bond Fund US Fixed Income Blmbg. U.S. Aggregate Intermediate Core Bond $8,983,922 5.65 08/01/2010

Operating Account US Cash FTSE 3 Month T-Bill $4,757,006 2.99 10/01/1998

Principal Real Estate Debt Fund II US Private Equity Credit Suisse Leveraged Loan Index $1,849,264 1.16 08/01/2017

Principal Real Estate Debt Fund III US Private Equity Credit Suisse Leveraged Loan Index $2,911,093 1.83 05/01/2020

Principal US Property Account US Private Real Estate NCREIF-ODCE Net $18,124,068 11.39 09/01/2004

Stepstone VC Global Partners IX-B US Private Equity $4,381,022 2.75 02/01/2019

Stepstone VC Global Partners X-B US Private Equity $1,806,907 1.14 03/01/2021

Vanguard Total International Stock Index International Equity FTSE Global ex USA All Cap Index Foreign Large Blend $13,875,055 8.72 09/01/2018

Vanguard Total Stock Market Index US Equity CRSP Index All Cap Blend $16,151,861 10.15 08/01/2015

Varde Dislocation Fund Offshore US Private Equity Credit Suisse Leveraged Loan Index $3,159,255 1.99 08/01/2020

Weathergage Venture Capital IV US Private Equity $3,389,318 2.13 10/01/2016

Western Asset Core Plus Bond Fund US Fixed Income Blmbg. U.S. Aggregate Intermediate Core-Plus Bond $6,840,449 4.30 11/01/2020

Pueblo County Employees' Retirement Plan

Total Fund
As of June 30, 2022

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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Fee Schedule

Account Fee Schedule
Market Value

As of 6/30/2022
% of Portfolio

Estimated Annual
Fee ($)

Estimated Annual Fee
(%)

Vanguard Total Stock Market Index 0.03 % of Assets $16,151,861 10.15 $4,846 0.03

Vanguard Total International Stock Index 0.08 % of Assets $13,875,055 8.72 $11,100 0.08

American New Perspective Fd R6 0.42 % of Assets $15,503,488 9.74 $65,115 0.42

Dodge & Cox Global Stock Fd 0.62 % of Assets $18,204,721 11.44 $112,869 0.62

Aberdeen U.S. Private Equity VI Minimum Fee: $30,000 $3,220,996 2.02 $30,000 0.93

Crestview Partners IV 1.75 % of Assets $940,477 0.59 $16,458 1.75

Stepstone VC Global Partners IX-B Minimum Fee: $30,000 $4,381,022 2.75 $30,000 0.68

Stepstone VC Global Partners X-B Minimum Fee: $30,000 $1,806,907 1.14 $30,000 1.66

Weathergage Venture Capital IV Minimum Fee: $16,000 $3,389,318 2.13 $16,000 0.47

JP Morgan Core Bond Fund 0.30 % of Assets $8,983,922 5.65 $26,952 0.30

Western Asset Core Plus Bond Fund 0.42 % of Assets $6,840,449 4.30 $28,730 0.42

Barings Global Floating Rate Fund 0.75 % of Assets $8,621,019 5.42 $64,658 0.75

Golub Capital Partners 11 1.00 % of Assets $2,625,000 1.65 $26,250 1.00

Golub Capital Partners Rollover Fund 2 1.00 % of Assets $7,218,750 4.54 $72,188 1.00

Varde Dislocation Fund Offshore 1.50 % of Assets $3,159,255 1.99 $47,389 1.50

Principal Real Estate Debt Fund II 0.85 % of Assets $1,849,264 1.16 $15,719 0.85

Principal Real Estate Debt Fund III 0.95 % of Assets $2,911,093 1.83 $27,655 0.95

Grosvenor Institutional Partners 1.20 % of Assets $8,167,881 5.13 $98,015 1.20

Principal US Property Account 1.00 % of Assets $18,124,068 11.39 $181,241 1.00

Harbert US Real Estate Fund V Performance Based 1.50 and 20.00 $536,477 0.34 $8,047 1.50

Harbert US Real Estate Fund VI Minimum Fee: $62,500 $3,727,218 2.34 $62,500 1.68

Harbert US Real Estate Fund VII Minimum Fee: $156,600 $4,099,973 2.58 $156,600 3.82

Operating Account 0.18 % of Assets $4,757,006 2.99 $8,563 0.18

Total Fund $159,095,217 100.00 $1,140,893 0.72

Pueblo County Employees' Retirement Plan

Total Fund
As of June 30, 2022

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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