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M E KETA Massachusetts Housing Finance Agency Retirement System

Asset Allocation Compliance | As of June 30, 2024

. Current . . Polic
Policy Current Current Policy Difference Rangz

Allocation . o
%) (%) (%) %)

Within IPS
Range?

Balance ($)

B Us Equity 62,797,481 25 20 5 15-25 No
Developed Market Equity 20,069,787 8 6 2 2-10 Yes
B Emerging Market Equity 25,825,908 10 5 5 0-15 Yes
“ Investment Grade Bonds 30,047,689 12 16 -4 1n-21 Yes
B TIPS 12,356,872 5 10 -5 5-15 No
8.0% Emerging Market Bonds 10,357,095 4 4 0 1-7 Yes
B High Yield Bonds 9,998,448 4 6 -2 3-9 Yes
Private Equity 32,416,165 13 17 -4 12-22 Yes
Real Estate 23,136,174 9 8 1 5-1 Yes
B nfrastructure 18,592,662 7 8 -1 5-12 Yes
Cash 3,893,568 2 0 2 0-5 Yes
Total 249,491,850 100 100 0

9.3%
8.0%
0.0% 1.6%
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M E KETA Massachusetts Housing Finance Agency Retirement System

Asset Allocation & Performance | As of June 30, 2024
Asset Class Performance Summary

Market % of QTD YTD 1Yr 3Yrs 5Yrs 10Yrs |Inception Inception
Value$ Portfolio (%) (%) (%) (%) (A) A (%) Date

Total Retirement System 249,491,850 100.0 1.0 48 10.0 4.1 8.5 6.8 6.2 Jul-01
60% MSCI ACWI / 40% Barclays Global Aggregate 13 53 17 11 57 50 58
InvMetrics Public DB $50mm-$250mm Net (USD) Median 10 6.3 18 29 7.5 6.7 6.1
Total Retirement System Rank 55 87 76 14 14 49 42

Domestic Equity Assets 62,797,481 25.2 26 126 218 7.6 13.9 12.0 8.6 Jul-01
Russell 3000 Index 32 13.6 231 81 4.1 121 88
eV US Large Cap Equity Median 12 ne 202 7.6 128 1.0 87
Domestic Equity Assets Rank 41 45 45 51 39 37 55

Total International Developed Market Equity 20,069,787 8.0 -0.7 44 10.6 11 6.0 4.4 6.0 Jul-01
MSCI EAFE (Net) -04 53 115 29 6.5 43 54
eV EAFE Core Equity Median -04 48 108 15 6.3 46 6.2
Total International Developed Market Equity Rank 56 56 52 58 58 57 57

International Emerging Market Equity Assets 25,825,908 10.4 43 158 316 4.0 8.7 4. 3.1 Jul-07
MSCI Emerging Markets (Net) 50 75 125  -51 31 28 26
eV Emg Mkts Equity Median 42 72 123 -36 44 35 31
International Emerging Market Equity Assets Rank 49 5 2 11 12 31 52

Investment Grade Bond Assets 30,047,689 12.0 03 00 40 -24 0.7 1.9 3.8 Jul-01
Bimbg. U.S. Aggregate Index or -07 26 -3.0 -0.2 13 35
eV US Core Fixed Inc Median 02 -03 32 28 0.1 16 38
Investment Grade Bond Assets Rank 23 26 16 18 12 15 54

o
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M E KETA Massachusetts Housing Finance Agency Retirement System

Asset Allocation & Performance | As of June 30, 2024

Market % of 1Yr 3Yrs 5Yrs 10Yrs Inception Inception
Value $  Portfolio (%) (%) (%) (%) (%) Date
High Yield Bond Assets 9,998,448 4.0 12 32 10.6 0.7 3.7 4.2 5.7 Feb-05
Credit Suisse High Yield Index 10 27 102 19 38 41 6.1
eV US High Yield Fixed Inc Median 12 28 9.9 18 37 40 58
High Yield Bond Assets Rank 50 31 24 91 49 34 56
TIPS Assets 12,356,872 5.0 0.8 08 27 -4 2.0 19 3.5 Jul-07
Bimbg. U.S. TIPS Index 0.8 0.7 27 -13 21 19 35
eV US TIPS / Inflation Fixed Inc Median 0.9 09 30 -12 21 19 34
TIPS Assets Rank 52 54 62 62 56 56 36
Emerging Market Debt Assets 10,357,095 4.2 -0.3 20 95 -1.7 0.6 -0.3 -1.0 Mar-13
50% JPM EMBI GD / 50% JPM GBI-EM -0.7 -0.7 49 -2.9 -0.6 0.9 0.8
Real Estate Assets 23,136,174 9.3 0.6 -1 -49 2.4 3.6 6.8 54 Apr-05
NCREIF ODCE (Net) -0.7 -32 -100 10 23 55 55
Private Equity Assets 32,416,165 13.0 24 -10 1.0 101 18.1 13.1 8.7 Oct-03
Pregqin Private Equity 1Q Lagged 12 32 6.7 102 15.7 14.1 13.3
Infrastructure Assets 18,592,662 7.5 1.0 -01 29 8.4 8.8 = 9.3 Oct-18
CPI +3% (Unadjusted) 13 39 6.1 81 7.3 59 7.0
Cash 3,893,568 1.6

D |
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M E KETA Massachusetts Housing Finance Agency Retirement System

Asset Allocation & Performance | As of June 30, 2024
Trailing Net Performance

Market % of QTD YTD 1Yr 3Yrs 5Yrs 10Yrs Inception Inception
Value$ Portfolio (%) (%) (%) (%) (A) A (%) Date

Total Retirement System 249,491,850 100.0 1.0 48 10.0 4.1 8.5 6.8 6.2 Jul-01
60% MSCI ACWI / 40% Barclays Global Aggregate 13 53 17 11 57 50 58
InvMetrics Public DB $50mm-$250mm Net (USD) Median 10 6.3 18 29 7.5 6.7 6.1
Total Retirement System Rank 55 87 76 14 14 49 42

Domestic Equity Assets 62,797,481 25.2 26 126 218 7.6 13.9 12.0 8.6 Jul-01
Russell 3000 Index 32 13.6 231 81 4.1 121 88
eV US Large Cap Equity Median 12 ne 202 7.6 128 1.0 87
Domestic Equity Assets Rank 41 45 45 51 39 37 55

SSgA Russell 1000 Value Index-NL 27,179,459 10.9 2.2 6.6 130 55 9.0 8.2 7.6 Jan-05
Russell 1000 Value Index 22 6.6 131 55 9.0 82 7.7
eV US Large Cap Value Equity Median -14 74 152 6.9 104 9.0 82
SSgA Russell 1000 Value Index-NL Rank 67 58 68 72 74 70 73

SSgA Russell 1000 Growth-NL 30,603,995 12.3 83 207 335 1.3 19.3 16.2 127 Jul-07
Russell 1000 Growth Index 83 207 335 n3 19.3 16.3 128
eV US Large Cap Growth Equity Median 54 183 303 7.9 15.9 141 13
SSgA Russell 1000 Growth-NL Rank 15 38 36 13 10 8 10

SSgA Russell 2000 Index-NL 5,014,027 2.0 -3.3 17 101 -25 7.0 7.0 101 Aug-10
Russell 2000 Index -33 17 101 26 6.9 7.0 10.1
eV US Small Cap Core Equity Median -33 23 104 14 9.1 7.9 ne
SSgA Russell 2000 Index-NL Rank 50 64 54 87 84 79 76

I _____ |
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M E KETA Massachusetts Housing Finance Agency Retirement System

Asset Allocation & Performance | As of June 30, 2024

Market % of QTD YTD 1Yr 3Yrs 5Yrs 10Yrs Inception Inception
Value $  Portfolio (%) (%) (%) (%) (%) (%) Date

Total International Developed Market Equity 20,069,787 8.0 -0.7 44 10.6 1.1 6.0 4.4 6.0 Jul-01
MSCI EAFE (Net) -04 53 115 29 6.5 43 54
eV EAFE Core Equity Median -04 48 108 15 6.3 46 6.2
Total International Developed Market Equity Rank 56 56 52 58 58 57 57

SSgA MSCI EAFE Index-NL 15,595,195 6.3 -0.3 55 17 31 6.7 4.6 6.4 Aug-10
MSCI EAFE (Net) -04 53 15 29 6.5 43 6.2
eV EAFE Core Equity Median -04 48 108 15 6.3 46 6.8
SSgA MSCI EAFE Index-NL Rank 48 40 39 28 43 51 68

SSgA MSCI EAFE Small Cap Index-NL 4,474,592 18 -1.8 0.6 78 -32 42 4.3 7.0 Aug-10
MSCI EAFE Small Cap (Net) 18 05 78 -34 42 43 6.9
eV EAFE Small Cap Core Median -13 20 91 29 50 50 7.8
SSgA MSCI EAFE Small Cap Index-NL Rank 63 68 58 52 65 67 69

International Emerging Market Equity Assets 25,825,908 10.4 43 158 316 4.0 8.7 4. 3.1 Jul-07
MSCI Emerging Markets (Net) 50 75 125  -51 31 28 26
eV Emg Mkts Equity Median 4.2 72 123 -36 44 35 31
International Emerging Market Equity Assets Rank 49 5 2 1 12 31 52

GQG Partners Emerging Markets 25,825,908 104 43 158 316 4.0 9.9 = 10.9 Apr-19
MSCI Emerging Markets (Net) 50 75 125  -51 31 28 31
eV Emg Mkts Equity Median 4.2 72 123 36 44 35 45
GQG Partners Emerging Markets Rank 49 5 2 11 9 - 8

o
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M E KETA Massachusetts Housing Finance Agency Retirement System

Asset Allocation & Performance | As of June 30, 2024

Market % of QTD 1Yr 3Yrs 5Yrs 10Yrs Inception Inception
Value $  Portfolio (%) (%) (%) (%) (%) (%) Date
Investment Grade Bond Assets 30,047,689 12.0 03 00 40 -24 0.7 1.9 3.8 Jul-01
Bimbg. U.S. Aggregate Index or -07 26 -30 -02 13 35
eV US Core Fixed Inc Median 02 -03 32 28 0.1 16 38
Investment Grade Bond Assets Rank 23 26 16 18 12 15 54
Longfellow Investment Grade Bond 30,047,689 12.0 0.3 00 40 -24 0.7 = 14 Sep-17
Bimbg. U.S. Aggregate Index or -07 26 -30 -0.2 13 07
eV US Core Fixed Inc Median 02 -03 32 28 0.1 16 10
Longfellow Investment Grade Bond Rank 23 26 16 18 12 - 12
High Yield Bond Assets 9,998,448 4.0 12 32 10.6 0.7 3.7 4.2 5.7 Feb-05
Credit Suisse High Yield Index 10 27 102 19 38 4.1 6.1
eV US High Yield Fixed Inc Median 12 28 9.9 18 37 4.0 58
High Yield Bond Assets Rank 50 31 24 91 49 34 56
Lord Abbett High Yield Core 9,998,448 4.0 1.2 32 106 0.7 37 = 37 Jul-19
Bimbg. U.S. Corp: High Yield Index 11 26 104 16 39 43 39
eV US High Yield Fixed Inc Median 12 28 9.9 18 37 40 37
Lord Abbett High Yield Core Rank 50 31 24 90 48 - 51

D _____ |
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M E KETA Massachusetts Housing Finance Agency Retirement System

Asset Allocation & Performance | As of June 30, 2024

Market % of QTD YTD 1Yr 3Yrs 5Yrs 10Yrs Inception Inception
Value $ Portfolio (%) (%) (%) (%) (%) (%) (%) Date

TIPS Assets 12,356,872 5.0 0.8 08 27 -4 2.0 1.9 3.5 Jul-07
Bimbg. U.S. TIPS Index 08 0.7 27 -1.3 21 19 35
eV US TIPS / Inflation Fixed Inc Median 09 09 3.0 -12 21 19 34
TIPS Assets Rank 52 54 62 62 56 56 36

SSgA TIPS-NL 12,356,872 50 0.8 0.8 27 -1.4 20 1.8 35 Jul-07
Bimbg. U.S. TIPS Index 08 0.7 27 -1.3 21 19 35
eV US TIPS / Inflation Fixed Inc Median 0.9 0.9 30 -12 21 19 34
SSgA TIPS-NL Rank 52 54 62 63 57 65 38

Emerging Market Debt Assets 10,357,095 4.2 -0.3 20 95 -1.7 0.6 -0.3 -1.0 Mar-13
50% JPM EMBI GD / 50% JPM GBI-EM -0.7 -0.7 49 2.9 -0.6 0.9 0.8

Metlife Emerging Markets Debt 4,309,963 1.7 -0.7 0.8 6.7 -14 0.9 == 24 Nov-16
MetLife Custom Benchmark 02 0.8 6.3 -18 05 18 19

Aberdeen Emerging Markets Bond Fund 6,047,132 24 0.0 29 1n7 -19 04 = 2.2 Dec-16
JPM EMBI Global Diversified 0.3 23 92 26 0.0 26 23

Real Estate Assets 23,136,174 9.3 0.6 -1 -4.9 2.4 3.6 6.8 5.4 Apr-05
NCREIF ODCE (Net) -07 -32 -10.0 10 23 55 55

Intercontinental U.S. REIF 9,189,591 37 -03 -43 -107 -09 19 = 57 Oct-14
NCREIF ODCE (Net) -0.7 -32 -100 1.0 23 55 53

AEW Core Property Trust 9,542,062 38 0.0 -1 4.2 29 34 - 58 Oct-14
NCREIF ODCE (Net) -07 -32 -100 10 23 55 53

AEW Partners IX, L.P. 4,404,521 1.8 4.2 67 89 6.2 = = -35 Apr-21
NCREIF ODCE (Net) -0.7 -32 -10.0 10 23 55 21

AEW Core Property Trust market value is as of 3/31/2024 adjusted for subsequent cash flows.

o
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M E KETA Massachusetts Housing Finance Agency Retirement System

Asset Allocation & Performance | As of June 30, 2024

Market % of QTD YTD 1Yr 3Yrs 5Yrs 10Yrs Inception Inception
Value$ Portfolio (%) (%) (%) (%) (%) (%) (%) Date
Private Equity Assets 32,416,165 13.0 24 -10 1.0 101 18.1 131 8.7 Oct-03
Preqin Private Equity 1Q Lagged 12 32 6.7 102 15.7 14.1 133

Ascent Venture Partners - Fund V 631,678 0.3

Ascent Venture Partners - Fund VI 1,488,640 0.6

Constitution Capital Partners Ironsides Il 51,196 0.0

Constitution Capital Partners Ironsides IV 3,193,439 1.3

Constitution Capital Partners Ironsides V 3,007,179 12

Constitution Capital Direct IV 971,393 04

Constitution Capital Direct V 4,159,603 1.7

Constitution Capital Co-Investment Fund VI, L.P. 4,251175 1.7

Goldman Sachs PEP 2005 104,138 0.0

HarbourVest Partners Vil 23,586 0.0

HarbourVest Partners IX 2,285,384 0.9

HarbourVest X Buyout Fund 5,484,796 2.2

HarbourVest Partners Xl 5,296,117 2.1

HarbourVest Fund Xl 1,467,840 0.6

Private Equity Asset market values are as of 3/31/2024 adjusted for subsequent cash flows.
s ————
MEKETA INVESTMENT GROUP Page 10 of 31



M E KETA Massachusetts Housing Finance Agency Retirement System

Asset Allocation & Performance | As of June 30, 2024

Market % of QTD YTD 1Yr 3Yrs 5Yrs 10Yrs Inception Inception
Value $ Portfolio (%) (%) (%) (%) (%) (%) (%) Date
Infrastructure Assets 18,592,662 7.5 1.0 -01 29 8.4 8.8 = 9.3 Oct-18
CPI +3% (Unadjusted) 13 39 6.1 81 7.3 59 7.0
IFM Global Infrastructure (U.S.), LP. 18,592,662 75 10 -01 29 84 88 -- 93 Oct-18
CPI +3% (Unadjusted) 13 39 6.1 81 7.3 59 7.0
Cash 3,893,568 1.6
Cash STIF 3,893,568 1.6
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M E KETA Massachusetts Housing Finance Agency Retirement System

Asset Allocation & Performance | As of June 30, 2024
Calendar Year Performance

2023 (%) 2022 (%) 2021(%) 2020 (%) 2019 (%) 2018 (%) 2017 (%) 2016 (%) 2015 (%)

Total Retirement System 1.2 -8.6 16.2 14.1 17.4 -3.2 14.3 9.6 -2.7
60% MSCI ACWI / 40% Barclays Global Aggregate 154 -17.3 88 14.0 18.6 -6.0 17.1 57 25
Domestic Equity Assets 24.3 -18.2 25.2 21.5 30.8 -5.6 20.9 13.0 0.4
Russell 3000 Index 26.0 -19.2 257 20.9 310 -5.2 211 127 0.5
SSgA Russell 1000 Value Index-NL 1.4 -7.6 251 28 26.5 -8.3 137 17.2 -38
Russell 1000 Value Index 115 -7.5 252 28 26.5 -8.3 137 17.3 -38
SSgA Russell 1000 Growth-NL 427 -29.2 275 384 36.3 -18 301 71 55
Russell 1000 Growth Index 427 -29.1 27.6 385 36.4 -15 302 7.1 57
SSgA Russell 2000 Index-NL 17.0 -20.3 14.9 199 255 -11.0 14.6 214 -4.5
Russell 2000 Index 16.9 -204 14.8 20.0 255 -11.0 14.6 213 -44
Total International Developed Market Equity 16.6 -16.4 10.9 9.2 23.1 -14.8 27.3 1.6 2.0
MSCI EAFE (Net) 182 -14.5 n3 7.8 22.0 -138 25.0 10 -0.8
SSgA MSCI EAFE Index-NL 18.5 -14.2 1.4 82 22.4 -13.6 25.4 13 -0.6
MSCI EAFE (Net) 182 -145 n3 7.8 220 -138 25.0 10 -08
SSgA MSCI EAFE Small Cap Index-NL 134 -211 9.9 122 24.7 -17.8 33.0 2.2 9.4
MSCI EAFE Small Cap (Net) 132 214 101 23 25.0 -17.9 330 22 96
International Emerging Market Equity Assets 30.3 -21.2 -1.5 24.6 15.8 -17.9 318 1.7 -17.9
MSCI Emerging Markets (Net) 28 -20.1 25 18.3 184 -14.6 37.3 nz -14.9
GQG Partners Emerging Markets 30.3 -21.2 -1.5 339 = = = = =
MSCI Emerging Markets (Net) 98 -20.1 25 18.3 184 -14.6 37.3 nz -14.9

I ____ |
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M E KETA Massachusetts Housing Finance Agency Retirement System

Asset Allocation & Performance | As of June 30, 2024

2023 (%) 2022 (%) =2021(%) 2020 (%) 2019 (%) 2018 (%) 2017 (%) 2016 (%) 2015 (%)

Investment Grade Bond Assets 6.8 -13.1 -0.2 9.2 8.9 -0.1 3.5 2.7 0.8
Bimbg. U.S. Aggregate Index 55 -130 -15 7.5 87 0.0 35 26 0.5
Longfellow Investment Grade Bond 6.8 -13.1 -0.2 9.2 8.9 -0.1 = = =
Bimbg. U.S. Aggregate Index 55 -13.0 -15 7.5 87 0.0 35 26 05
High Yield Bond Assets 121 -13.0 5.8 8.6 15.5 -3.7 6.8 1.5 -0.2
Credit Suisse High Yield Index 13.6 -10.6 55 55 14.0 24 7.0 18.3 -4.9
Lord Abbett High Yield Core 12.1 -12.9 58 8.6 = = = = =
Bimbg. U.S. Corp: High Yield Index 134 -112 53 7.1 14.3 21 7.5 17.1 -4.5
TIPS Assets 3.9 -12.0 59 10.9 8.4 -1.3 3.0 4.6 -1.4
Bimbg. U.S. TIPS Index 39 -11.8 6.0 1.0 84 -1.3 30 47 -14
SSgA TIPS-NL 39 -12.0 59 10.9 84 -1.3 29 44 -1.4
Bimbg. U.S. TIPS Index 39 -8 6.0 1.0 84 -13 30 47 -14
Emerging Market Debt Assets 13.3 -15.3 -4.0 5.5 14.9 -7.1 13.1 10.0 -15.2
50% JPM EMBI GD / 50% JPM GBI-EM 1.9 -14.8 -5.3 4.0 14.3 -52 127 10.2 -7.1
Metlife Emerging Markets Debt 12.6 -13.3 =37 6.1 14.5 -6.6 134 == =
MetLife Custom Benchmark 10.7 -135 2.9 54 137 -4.0 10.6 10.0 -38
Aberdeen Emerging Markets Bond Fund 13.8 -16.6 -4.0 50 15.3 -75 12.7 = =
JPM EMBI Global Diversified ni -17.8 -18 53 15.0 -4.3 10.3 10.2 12

I _____ |
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M E KETA Massachusetts Housing Finance Agency Retirement System

Asset Allocation & Performance | As of June 30, 2024

2023 (%) 2022 (%) =2021(%) 2020 (%) 2019 (%) 2018 (%) 2017 (%) 2016 (%) 2015 (%)

Real Estate Assets -10.6 7.8 19.4 0.5 8.1 8.3 8.4 9.0 13.8
NCREIF ODCE (Net) -127 6.5 210 0.3 44 7.4 6.7 7.8 14.0
Intercontinental U.S. REIF -16.0 7.4 20.0 1.0 82 9.3 75 10.9 127
NCREIF ODCE (Net) -127 6.5 210 0.3 44 7.4 6.7 7.8 14.0
AEW Core Property Trust -10.3 78 20.8 0.3 51 6.6 6.6 7.6 12.8
NCREIF ODCE (Net) -127 6.5 210 0.3 44 7.4 6.7 7.8 14.0
AEW Partners IX, L.P. 6.5 5.6 = = = = = = =
NCREIF ODCE (Net) -12.7 6.5 210 03 44 74 6.7 7.8 14.0
Private Equity Assets 33 1.1 46.1 25.3 15.7 13.7 1.8 6.3 0.8
Pregqin Private Equity 1Q Lagged 7.9 29 447 17.0 102 157 18.0 102 10.9

Ascent Venture Partners - Fund V

Ascent Venture Partners - Fund VI

Constitution Capital Partners Ironsides Il
Constitution Capital Partners Ironsides IV
Constitution Capital Partners Ironsides V
Constitution Capital Direct IV

Constitution Capital Direct V

Constitution Capital Co-Investment Fund VI, L.P.
Goldman Sachs PEP 2005

HarbourVest Partners Vil

R
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M E KETA Massachusetts Housing Finance Agency Retirement System

Asset Allocation & Performance | As of June 30, 2024

2023 (%) 2022 (%) =2021(%) 2020 (%) 2019 (%) 2018 (%) 2017 (%) 2016 (%) 2015 (%)

HarbourVest Partners IX
HarbourVest X Buyout Fund
HarbourVest Partners Xl

HarbourVest Fund XII

Infrastructure Assets 8.4 8.2 17.4 3.1 14.6 == == - -
CPI +3% (Unadjusted) 6.4 96 102 44 53 50 52 51 37
IFM Global Infrastructure (U.S.), L.P. 8.4 8.2 174 31 14.6 -- - - --
CPI +3% (Unadjusted) 6.4 96 102 44 53 50 52 51 37
Cash
Cash STIF
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M E KETA Massachusetts Housing Finance Agency Retirement System

Benchmark History | As of June 30, 2024

Benchmark History

From Date To Date Benchmark

Metlife Emerging Markets Debt
02/01/2002 Present 30.0% JPM GBI-EM Global Diversified, 35.0% JPM CEMBI Broad Diversified Index, 35.0% JPM EMBI Global Index (USD)

R
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M E KETA Massachusetts Housing Finance Agency Retirement System

MPT Stats By Group | As of June 30, 2024

Risk Return Statistics
3Yrs 5Yrs

(%) )
Total Retirement System Total Retirement System

RETURN SUMMARY STATISTICS

Maximum Return 46 57
Minimum Return -4.4 -6.5
Return 41 85
Excess Return 14 6.4
Excess Performance 31 28

RISK SUMMARY STATISTICS

Beta 0.6 0.6
Upside Risk 6.3 72
Downside Risk 52 52

RISK/RETURN SUMMARY STATISTICS

Standard Deviation 8.1 8.6
Sortino Ratio 0.2 1.2
Alpha 33 45
Sharpe Ratio 0.2 0.7
Excess Risk 8.0 87
Tracking Error 57 52
Information Ratio 04 0.4

CORRELATION STATISTICS
R-Squared 0.9 0.9
Actual Correlation 1.0 0.9

—— |
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M E KETA Massachusetts Housing Finance Agency Retirement System

Closed End Funds Overview | As of June 30, 2024

Vintage Committed Called Distributed Fair Value
Year ($mm) ($mm) ($mm) ($mm) Net IRR!
AEW Partners IX, L.P. 2019 $5.0 $38 $0.2 $4.2 7.7%
Ascent Venture Partners - Fund V 2011 $1.0 $1.0 $0.9 $0.6 6.1%
Ascent Venture Partners - Fund VI 2015 $15 $15 $0.0 $1.5 0.4%
Constitution Capital Partners Ironsides il 2014 $5.0 $6.1 $8.9 $4.0 23.5%
Constitution Capital Partners Ironsides IV 2016 $33 $34 $37 $3.2 27.0%
Constitution Capital Partners Ironsides V 2020 $2.5 $2.3 $0.3 $3.0 20.2%
Constitution Capital Direct IV 2016 $33 $39 $5.2 $1.2 17.9%
Constitution Capital Direct V 2019 $2.5 $3.0 Sl $4.3 16.9%
Constitution Capital Co-Investment Fund VI, L.P. 2021 $4.0 $37 $0.3 $4.3 8.9%
Goldman Sachs PEP 2005 2006 $23 $24 $3.0 $0.1 4.99%
HarbourVest Partners VIl 2006 $25 $2.4 $4.3 $0.0 10.6%
HarbourVest Partners IX 2010 $5.0 $4.4 $7.1 $25 17.6%
HarbourVest X Buyout Fund 2016 $6.5 $5.6 $4.4 $5.7 21.3%
HarbourVest Partners Xl 2019 $5.0 $4.2 $1.2 $5.3 22.5%
HarbourVest Fund Xl 2019 $4.0 $1.2 $0.0 $1.4 21.1%

1 As of March 31,2024.
I ———— |
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M E KETA Corporate Update

Corporate Update
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MEKETA

Corporate Update | 2Q.2024
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MEKETA

OOG®OO O

7

Offices

240+

Employees

250+

Clients

$2T

Assets Under Advisement

$340B

Assets in Alternative Investments

98%

Client Retention Rate

51

Client | Consultant Ratio

Client and employee counts as of June 30, 2024; assets as of December 31, 2023.

Client retention rate is one minus the number of clients lost divided by the number of clients at prior year-end.

Corporate Update

UPCOMING EVENTS

Q3 Investment Perspectives Webcast
October 2024

e o

Evolving Asia: Japan, India and EM Ex-China
September 2024

MEKETA INVESTMENT GROUP
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MEKETA

THOUGHT LEADERSHIP

PSS |

Read our Research Note
“Exploring the Backbone of Digital
Communications: Towers”

Digital infrastructure refers to the robust
communications system of assets that connect,
transmit, process, and store data.

There are three primary subsectors: wireless, wired
fiber networks, and data centers. This research
note, focuses on the wireless sector, specifically the
macro cell tower subsector of the digital
infrastructure environment.

Read more here:
https://meketa.com/leadership/exploring-the-backbone-of-
digital-communications-towers/

“Growth Equity”

Growth equity is often overshadowed by its cousins
in buyouts and venture capital, but it should not be
overlooked.

This paper discusses the characteristics of the asset
class and reasons for investing in growth equity. It
presents an analysis of major return, risk, and
implementation considerations for institutional
investors..

Read more here:
https://meketa.com/leadership/growth-equity-primer/

Corporate Update

Cash balance comeback

There has been recent news of a plan sponsor
announcing a new cash balance provision for
their active employees. This bucks the trend of
the last few decades when it was common for
companies to announce pension plan closures
and freezing future benefit accruals.

This has resulted in many companies asking the
following questions:

What is a cash balance pension plan?

Why would a plan sponsor have interest in
implementing a new cash balance provision in
the existing defined benefit plan?

Should other companies with frozen pension
plans consider this approach?

What are some investment considerations for
any cash balance pension plan?

Read more here:
https://meketa.com/leadership/cash-balance-
comebacks/

MEKETA INVESTMENT GROUP
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M E KETA Corporate Update

MEKETA VALUES COMMUNITY AND SERVICE

Brad Walker, the head of
technology at Meketa,
recently gave the keynote
address to graduates of Per
Scholas Boston.

These hardworking students
completed a 13-week intensive
training to kick-start their tech
careers. Brad shared insights from
his experiences in the Marine Corps
and working in the IT field.

Per Scholas, a non-profit
organization, offers free IT training
for careers in IT support,
cybersecurity, cloud engineering,
and software development. Their
mission is to advance economic
equity through rigorous training for
tech careers and to connect skilled
talent to leading businesses.
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CELEBRATING THIS QUARTER

Meketa employees take e ee— |
part in Habitat for Ml .
Humanity Build Days on ' - By

both coasts!

As part of Meketa's volunteer
opportunities, each employee is
given 8 hours to volunteer in their
local communities. During the
summer, our Carlsbad office in
San Diego and our Boston office in
Westwood hosts  Habitat for
Humanity Build Days.

In Carlsbad, employees traveled to
San Diego to help a homeowner
with repairs on a home that had
suffered from fire damages.

In Boston, our employees traveled
to Malden, MA to help with the
Greater Boston Build Day.

MEKETA INVESTMENT GROUP Page 25 of 3!



MEKETA

MEKETA IN THE NEWS

Infrastructure
Investor

As GP consolidation wave

grows, LPs brace for impact  “In all cases, there’s a little bit of trepidation about what it means,
By Zak Bently | 42.24 whether there’ll be pressure to launch bigger funds or charge higher
fees or go into riskier assets to target more carry,” outlines Lisa
Bacon, managing principal of Meketa’s infrastructure programme.

A fear of the unknown will be prevalent for many LPs across private
markets, but it may be that conservative infrastructure investors are
the most cautious in this respect.

Read full article here

PERE Brookfield's Brian Kingston: The future is debt
Randy Plavajka and Samantha Rowan | 6.3.24

CrEd it Read full article here

Meketa Investment Group, a Westwood, Massachusetts-based advisory, has indeed seen more of its
clientele shifting toward real estate private credit as part of their overall strategy.

“Real estate credit investments potentially offer a very good risk-adjusted return and now, as property
values have come down and traditional lenders are capital-constrained, it is possible to earn attractive
returns,” says Colin Hill, managing principal.

Investors include large credit funds [like those offered by Brookfield] within their debt allocations, Hill
notes.

The shift toward private real estate credit has been happening gradually over the past 18 to 24 months,
Hill adds. “We have seen some investors moving out of equities and moving into debt as a way to better
match liabilities and get returns with lower volatility and more current income. I wouldn’t say it is a
pendulum swing, but there has been a shift for a lot of our clients to take a couple of points out of equity
and reallocate to fixed income,” Hill says.
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Corporate Update

WSJ XX PRIVATE EQUITY

Venture Capital
The Search for Venture Funds That Don't Do Al
By YULIYA CHERNOVA | 2024

Read full article here

“They “talk about Al 90% of the time now,”
said Ethan Samson, managing principal
and private markets consultant and
counsel at Meketa Investment Group,
referring to venture fund managers that

are pitching their funds. Meketa advises
large institutional investors such as
endowments and pension funds on
making  venture-fund and  other
investments.

Samson said Meketa is considering
venture funds that specialize in defense,
consumer products and life sciences to
reach sectors with less generative Al
reliance.

“We want to be sure we are not
overexposed in that area,” Samson said.



https://www.infrastructureinvestor.com/as-gp-consolidation-wave-grows-lps-brace-for-impact/
https://meketa.com/wp-content/uploads/2024/04/MEKETA_2.25.24-WSJ-Pro-Private-Equity.pdf
https://www.perecredit.com/brookfields-brian-kingston-the-future-is-debt/
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M E KETA Disclaimer, Glossary, and Notes

THIS REPORT (THE “REPORT") HAS BEEN PREPARED FOR THE SOLE BENEFIT OF THE INTENDED RECIPIENT (THE “RECIPIENT").

SIGNIFICANT EVENTS MAY OCCUR (OR HAVE OCCURRED) AFTER THE DATE OF THIS REPORT, AND IT IS NOT OUR FUNCTION OR RESPONSIBILITY
TO UPDATE THIS REPORT. THE INFORMATION CONTAINED HEREIN, INCLUDING ANY OPINIONS OR RECOMMENDATIONS, REPRESENTS OUR GOOD
FAITH VIEWS AS OF THE DATE OF THIS REPORT AND IS SUBJECT TO CHANGE AT ANY TIME. ALL INVESTMENTS INVOLVE RISK, AND THERE CAN
BE NO GUARANTEE THAT THE STRATEGIES, TACTICS, AND METHODS DISCUSSED HERE WILL BE SUCCESSFUL.

THE INFORMATION USED TO PREPARE THIS REPORT MAY HAVE BEEN OBTAINED FROM INVESTMENT MANAGERS, CUSTODIANS, AND OTHER
EXTERNAL SOURCES. SOME OF THIS REPORT MAY HAVE BEEN PRODUCED WITH THE ASSISTANCE OF ARTIFICIAL INTELLIGENCE (“Al")
TECHNOLOGY. WHILE WE HAVE EXERCISED REASONABLE CARE IN PREPARING THIS REPORT, WE CANNOT GUARANTEE THE ACCURACY,
ADEQUACY, VALIDITY, RELIABILITY, AVAILABILITY, OR COMPLETENESS OF ANY INFORMATION CONTAINED HEREIN, WHETHER OBTAINED
EXTERNALLY OR PRODUCED BY THE Al.

THE RECIPIENT SHOULD BE AWARE THAT THIS REPORT MAY INCLUDE AI-GENERATED CONTENT THAT MAY NOT HAVE CONSIDERED ALL RISK
FACTORS. THE RECIPIENT IS ADVISED TO CONSULT WITH THEIR MEKETA ADVISOR OR ANOTHER PROFESSIONAL ADVISOR BEFORE MAKING ANY
FINANCIAL DECISIONS OR TAKING ANY ACTION BASED ON THE CONTENT OF THIS REPORT. WE BELIEVE THE INFORMATION TO BE FACTUAL AND
UP TO DATE BUT DO NOT ASSUME ANY RESPONSIBILITY FOR ERRORS OR OMISSIONS IN THE CONTENT PRODUCED. UNDER NO CIRCUMSTANCES
SHALL WE BE LIABLE FOR ANY SPECIAL, DIRECT, INDIRECT, CONSEQUENTIAL, OR INCIDENTAL DAMAGES OR ANY DAMAGES WHATSOEVER,
WHETHER IN AN ACTION OF CONTRACT, NEGLIGENCE, OR OTHER TORT, ARISING OUT OF OR IN CONNECTION WITH THE USE OF THIS CONTENT.
IT IS IMPORTANT FOR THE RECIPIENT TO CRITICALLY EVALUATE THE INFORMATION PROVIDED.

CERTAIN INFORMATION CONTAINED IN THIS REPORT MAY CONSTITUTE “FORWARD-LOOKING STATEMENTS,” WHICH CAN BE IDENTIFIED BY THE
USE OF TERMINOLOGY SUCH AS “MAY,” “WILL,” “SHOULD,” “EXPECT,” “AIM,” “ANTICIPATE," “TARGET,” “PROJECT," “ESTIMATE,” “INTEND,
“CONTINUE,” OR “BELIEVE,” OR THE NEGATIVES THEREOF OR OTHER VARIATIONS THEREON OR COMPARABLE TERMINOLOGY. ANY FORWARD-
LOOKING STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS IN THIS REPORT ARE BASED UPON CURRENT ASSUMPTIONS.
CHANGES TO ANY ASSUMPTIONS MAY HAVE A MATERIAL IMPACT ON FORWARD-LOOKING STATEMENTS, FORECASTS, PROJECTIONS,
VALUATIONS, OR RESULTS. ACTUAL RESULTS MAY THEREFORE BE MATERIALLY DIFFERENT FROM ANY FORECASTS, PROJECTIONS,
VALUATIONS, OR RESULTS IN THIS REPORT.

PERFORMANCE DATA CONTAINED HEREIN REPRESENT PAST PERFORMANCE. PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS.

e
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M E KETA Disclaimer, Glossary, and Notes

Credit Risk: Refers to the risk that the issuer of a fixed income security may default (i.e, the issuer will be unable to make timely principal and/or interest payments on the security).

Duration: Measure of the sensitivity of the price of a bond to a change in its yield to maturity. Duration summarizes, in a single number, the characteristics that cause bond prices to
change in response to a change in interest rates. For example, the price of a bond with a duration of three years will rise by approximately 3% for each 1% decrease in its yield to maturity.
Conversely, the price will decrease 3% for each 1% increase in the bond's yield. Price changes for two different bonds can be compared using duration. A bond with a duration of six years
will exhibit twice the percentage price change of a bond with a three-year duration. The actual calculation of a bond's duration is somewhat complicated, but the idea behind the calculation
is straightforward. The first step is to measure the time interval until receipt for each cash flow (coupon and principal payments) from a bond. The second step is to compute a weighted
average of these time intervals. Each time interval is measured by the present value of that cash flow. This weighted average is the duration of the bond measured in years.

Information Ratio: This statistic is a measure of the consistency of a portfolio's performance relative to a benchmark. It is calculated by subtracting the benchmark return from the
portfolio return (excess return), and dividing the resulting excess return by the standard deviation (volatility) of this excess return. A positive information ratio indicates outperformance
versus the benchmark, and the higher the information ratio, the more consistent the outperformance.

Jensen's Alpha: A measure of the average return of a portfolio or investment in excess of what is predicted by its beta or “market” risk. Portfolio Return- [Risk Free Rate+Beta*(market
return-Risk Free Rate)].

Market Capitalization: For a firm, market capitalization is the total market value of outstanding common stock. For a portfolio, market capitalization is the sum of the capitalization of
each company weighted by the ratio of holdings in that company to total portfolio holdings; thus it is a weighted-average capitalization. Meketa Investment Group considers the largest
65% of the broad domestic equity market as large capitalization, the next 25% of the market as medium capitalization, and the smallest 10% of stocks as small capitalization.

Market Weighted: Stocks in many indices are weighted based on the total market capitalization of the issue. Thus, the individual returns of higher market-capitalization issues will more
heavily influence an index’s return than the returns of the smaller market-capitalization issues in the index.

Maturity: The date on which a loan, bond, mortgage, or other debt/security becomes due and is to be paid off.

Prepayment Risk: The risk that prepayments will increase (homeowners will prepay all or part of their mortgage) when mortgage interest rates decline; hence, investors’ monies will be
returned to them in a lower interest rate environment. Also, the risk that prepayments will slow down when mortgage interest rates rise; hence, investors will not have as much money as
previously anticipated in a higher interest rate environment. A prepayment is any payment in excess of the scheduled mortgage payment.

Price-Book Value (P/B) Ratio: The current market price of a stock divided by its book value per share. Meketa Investment Group calculates P/B as the current price divided by Compustat's
quarterly common equity. Common equity includes common stock, capital surplus, retained earnings, and treasury stock adjusted for both common and nonredeemable preferred stock.
Similar to high P/E stocks, stocks with high P/B's tend to be riskier investments.

- |
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M E KETA Disclaimer, Glossary, and Notes

Price-Earnings (P/E) Ratio: A stock's market price divided by its current or estimated future earnings. Lower P/E ratios often characterize stocks in low growth or mature industries,
stocks in groups that have fallen out of favor, or stocks of established blue chip companies with long records of stable earnings and reqular dividends. Sometimes a company that has
good fundamentals may be viewed unfavorably by the market if it is an industry that is temporarily out of favor. Or a business may have experienced financial problems causing investors
to be skeptical about is future. Either of these situations would result in lower relative P/E ratios. Some stocks exhibit above-average sales and earnings growth or expectations for above
average growth. Consequently, investors are willing to pay more for these companies’ earnings, which results in elevated P/E ratios. In other words, investors will pay more for shares of
companies whose profits, in their opinion, are expected to increase faster than average. Because future events are in no way assured, high P/E stocks tend to be riskier and more volatile
investments. Meketa Investment Group calculates P/E as the current price divided by the I/B/E/S consensus of twelve-month forecast earnings per share.

Quality Rating: The rank assigned a security by such rating services as Fitch, Moody's, and Standard & Poor's. The rating may be determined by such factors as (1) the likelihood of
fulfillment of dividend, income, and principal payment of obligations; (2) the nature and provisions of the issue; and (3) the security’s relative position in the event of liquidation of the
company. Bonds assigned the top four grades (AAA, AA, A, BBB) are considered investment grade because they are eligible bank investments as determined by the controller of the
currency.

Sharpe Ratio: A commonly used measure of risk-adjusted return. It is calculated by subtracting the risk free return (usually three-month Treasury bill) from the portfolio return and
dividing the resulting excess return by the portfolio’s total risk level (standard deviation). The result is a measure of return per unit of total risk taken. The higher the Sharpe ratio, the
better the fund's historical risk adjusted performance.

STIF Account: Short-term investment fund at a custodian bank that invests in cash-equivalent instruments. Itis generally used to safely invest the excess cash held by portfolio managers.

Standard Deviation: A measure of the total risk of an asset or a portfolio. Standard deviation measures the dispersion of a set of numbers around a central point (e.g, the average return).
If the standard deviation is small, the distribution is concentrated within a narrow range of values. For a normal distribution, about two thirds of the observations will fall within one standard
deviation of the mean, and 95% of the observations will fall within two standard deviations of the mean.

Style: The description of the type of approach and strategy utilized by an investment manager to manage funds. For example, the style for equities is determined by portfolio
characteristics such as price-to-book value, price-to-earnings ratio, and dividend yield. Equity styles include growth, value, and core.

Tracking Error: A divergence between the price behavior of a position or a portfolio and the price behavior of a benchmark, as defined by the difference in standard deviation.

- |
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Yield to Maturity: The yield, or return, provided by a bond to its maturity date; determined by a mathematical process, usually requiring the use of a “basis book." For example, a 5% bond
pays $5 a year interest on each $100 par value. To figure its current yield, divide $5 by $95—the market price of the bond—and you get 5.26%. Assume that the same bond is due to
mature in five years. On the maturity date, the issuer is pledged to pay $100 for the bond that can be bought now for $95. In other words, the bond is selling at a discount of 5% below par
value. To figure yield to maturity, a simple and approximate method is to divide 5% by the five years to maturity, which equals 1% pro rata yearly. Add that 1% to the 5.26% current yield,
and the yield to maturity is roughly 6.26%.

5% (discount) _ 1% pro rata, plus
5 (yrs. to maturity) 5.26% (current yield)

6.26% (yield to maturity)

Yield to Worst: The lowest potential yield that can be received on a bond without the issuer actually defaulting. The yield to worst is calculated by making worst-case scenario assumptions
on the issue by calculating the returns that would be received if provisions, including prepayment, call, or sinking fund, are used by the issuer.

NCREIF Property Index (NPI): Measures unleveraged investment performance of a very large pool of individual commercial real estate properties acquired in the private market by
tax-exempt institutional investors for investment purposes only. The NPIindex is capitalization-weighted for a quarterly time series composite total rate of return.

NCREIF Fund Index - Open End Diversified Core Equity (NFI-ODCE): Measures the investment performance of 28 open-end commingled funds pursuing a core investment strategy that
reflects funds' leverage and cash positions. The NFI-ODCE index is equal-weighted and is reported gross and net of fees for a quarterly time series composite total rate of return.

Sources: Investment Terminology, International Foundation of Employee Benefit Plans, 1999.
The Handbook of Fixed Income Securities, Fabozzi, Frank J., 1991

The Russell Indicess, TM, SM are trademarks/service marks of the Frank Russell Company.
Throughout this report, numbers may not sum due to rounding.
Returns for periods greater than one year are annualized throughout this report.

Values shown are in millions of dollars, unless noted otherwise.
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	→ All asset classes, except for international developed equities, emerging markets debt, and private market assets had positive returns during the quarter.
	→ During the second quarter U.S. equities returned 2.6% and on a one-year trailing basis returned 21.8%. International developed market equities declined by 0.7% during the second quarter and returned 10.6% on a one-year trailing basis. International ...
	→ Fixed income returns were mostly positive for the quarter, except for emerging market debt assets which returned -0.3% for the quarter and 9.5% on a trailing one-year basis. Investment grade bonds returned 0.3% on a quarter to date basis and 4.0% fo...
	→ Private Equity returned -2.4% for the quarter and 1.0% for the trailing year.
	→ Real assets were positive for the quarter.  Real estate returned 0.6% for the quarter and -4.9% for the past twelve months.  Infrastructure posted a 1.0% return for the quarter and 2.9% on the one-year trailing basis.
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	Emerging Market Equity RFP Respondent Review
	Background
	® The Massachusetts Housing Finance Agency Retirement System (“the System”) has a 5% target allocation to Emerging Market Equity.
	® As of June 30, 2024, the System had approximately $25.8 million (~10.4% of total portfolio assets) invested in Emerging Market Equity.  Currently, GQG Partners manage an Emerging Market Equity strategy on behalf of the System.
	® In April, to remain complaint with PERAC's seven-year investment vendor regulation, Meketa Investment Group issued an RFP on behalf of the System, to evaluate the Emerging Market Equity universe.  Responses were due back on April 22, 2024.
	® The following pages review the 24 qualified manager respondents.
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	Emerging Market Equity RFP Respondent Review
	Emerging Market Equity Respondent Performance Preview
	Emerging Market Equity Respondent Full Performance Review
	Emerging Market Equity Respondent Full Performance Review
	Global Equity RFP Respondent Review
	Global Equity RFP Respondent Review
	Summary
	® Meketa Investment Group recommends the Board retain the incumbent and consider interview potential complementary options..


	042_EMD RFP Respondence Review
	Emerging Market Debt RFP Respondent Review
	Selecting strong and appropriate investment managers is a key determinant of the overall success of the Fund. Investment managers are expected to operate within a client’s investment guidelines and are given a large degree of latitude to achieve the i...

	Manager selection is a nuanced process and requires extensive due diligence. When selecting prospective active managers, Meketa Investment Group evaluates the following areas:
	® Organization
	® Investment team
	® Investment philosophy
	® Investment process
	® Investment performance
	® Management fees
	In addition, all managers are evaluated within the context of the Fund’s overall investment policy.
	Manager Evaluation Criteria
	Organization
	While there is no single “correct” way to organize an asset management effort, we believe that the ideal investment management organization possesses most of the following elements:
	® Focused on a single investment style or a focused team within a larger organization.
	® Appropriately sized for the firm’s assets under management, with a reasonable growth plan and a willingness to close capacity-constrained strategies.
	® Stable, investment driven, independent, and employee-owned (or majority employee-owned).
	® Performance driven with a team-oriented, supportive culture.
	® Organized in such a way to ensure that information flows efficiently so that investment decisions can be made easily and, if necessary, quickly.
	® Financially and operationally sound.

	Manager Evaluation Criteria (con’t)
	Investment Team
	Members of the investment team responsible for managing the strategy are evaluated in order to assess their competitive “edge” and to determine if they will be able to add value in the future. In a profession where intellectual capital is the greatest...
	During the course of our due diligence, we review the background of each member of the team. We want to know what motivated these individuals to work in the fixed income management business, what experience they bring, and how long they have been in t...
	Specific qualities that we believe make a good high yield investor are intelligence, inquisitiveness, analytical ability, and natural skepticism. A command of the details and an ability to assimilate lots of information, yet tie the information togeth...
	In high yield, it is important that investment teams have sufficient resources allocated to evaluating the legal documents and covenants of each bond. Managers will either have lawyers on their teams, retain outside counsel, or train their analyst tea...
	Significant time is spent evaluating how the investment team interacts, their tenure together and their depth. Although some firms have been successful using the generalist model, we prefer specialization. Our belief is that there is value in having a...
	Compensation structure and incentives are also analyzed. The investment team should be incented to place the interests of the client first and to maximize performance while assuming an appropriate level of risk.

	Manager Evaluation Criteria (con’t)
	Investment Philosophy
	An investment philosophy is a set of beliefs about what factors drive changes in stock prices, what factors cause securities to be mispriced, and how security mispricing can be exploited through active management. A manager’s investment philosophy als...
	We try to find managers who have a clear investment philosophy, and who can articulate how they are able to identify undervalued bonds and take advantage of the opportunities they uncover. Understanding where this philosophy comes from, how it has evo...
	Another element of a manager’s philosophy is how they think about the benchmark they are evaluated against. Most managers we recommend are either benchmark aware or believe in managing portfolios in a benchmark-agnostic manner. We are biased toward ma...

	Manager Evaluation Criteria (con’t)
	Investment Process
	Every analysis of an investment manager must entail an examination of how they pick bonds for their portfolio, why they sell bonds from the portfolio, and how their portfolio is constructed. We like investment processes that are straightforward and ea...
	In our analysis, we determine whether the portfolio is bottom-up driven, or if there is a significant top-down element to the process. Themes can also play a role in how portfolios are managed.
	With this information as a backdrop, our analysis of the investment process initially focuses on how new ideas are generated and how these ideas find their way into the portfolio. Once the opportunity set has been identified, we seek to understand wha...
	Once the research on an idea has been completed, an investment decision must be made. Ultimately, successful active fixed income management requires exercising good judgment. We always want to know how managers make investment decisions and who makes ...

	Manager Evaluation Criteria (con’t)
	Investment Performance
	Just because a manager has performed well in the past does not guarantee they will be able to continue to do so in the future. We do feel that if we can find strong organizations with bright, motivated, knowledgeable, and experienced people, combined ...
	Portfolio performance over multiple time horizons is evaluated. We review calendar-year results over as long a period as possible. We also examine rolling time periods to eliminate the impact of end point bias. We do not expect a manager to outperform...
	We review the portfolio holdings of each manager to verify their investment style, to assess where their biases are, and to determine where they have been able to add value. We always look at security-level performance attribution. This analysis tells...

	Manager Evaluation Criteria (con’t)
	Management Fees
	The final step in our analysis is evaluating an investment manager’s fees and the expenses they incur in managing the portfolio. Minimizing fees and expenses is important because these costs reduce the return to our clients. This effect can be very pr...
	Trading costs are another hidden expense to investors and must also be evaluated. In general, portfolio managers with high turnover trading less liquid bonds will incur the highest trading costs.

	The Five Key Areas of the Meketa Investment Manager Evaluation Process
	Background
	® In May 2024, Meketa Investment Group issued an Emerging Markets Debt fixed income RFP on behalf of the Massachusetts Housing Finance Agency Retirement System.
	® Meketa Investment Group received 14 RFP responses from emerging markets debt managers, which included their current emerging market debt managers.

	RFP Respondents
	MetLife Investment Management
	MetLife Investment Management (con’t)
	Wellington Management Company
	Wellington Management Company (con’t)
	Payden & Rygel
	Payden & Rygel (con’t)
	Neuberger Berman LLC
	Neuberger Berman LLC (con’t)
	Abrdn Inc.
	Abrdn Inc. (con’t)
	TCW Investment Management Company
	TCW Investment Management Company (con’t)
	Pacific Investment Management Company (PIMCO)
	LM Capital Group
	LM Capital Group (con’t)
	Loomis, Sayles & Company
	Loomis, Sayles & Company (con’t)
	Marathon Asset Management
	-

	Grantham, Mayo, Van Otterloo & Co. (GMO)
	Grantham, Mayo, Van Otterloo & Co. (GMO) (con’t)
	Frontier Investment Management (FIM)
	Frontier Investment Management (FIM) (con’t)
	VanEck Associates
	VanEck Associates (con’t)
	Global Evolution
	Global Evolution (con’t)
	Manager Trailing Performance (Gross of Fees)  (As of December 31, 2023)
	Proposed Fees
	Summary
	® A total of 14 managers submitted responses to this search. Based upon our review and evaluation of each respondent, Meketa Investment Group has rated four managers as “Highly Advantageous,” nine were ranked as “Advantageous,” and one was ranked as “...
	® We recommend the Board consider retention of both incumbent firms and interview additional complementary managers as appropriate..
	THIS REPORT (THE “REPORT”) HAS BEEN PREPARED FOR THE SOLE BENEFIT OF THE INTENDED RECIPIENT (THE “RECIPIENT”).
	SIGNIFICANT EVENTS MAY OCCUR (OR HAVE OCCURRED) AFTER THE DATE OF THIS REPORT, AND IT IS NOT OUR FUNCTION OR RESPONSIBILITY TO UPDATE THIS REPORT. THE INFORMATION CONTAINED HEREIN, INCLUDING ANY OPINIONS OR RECOMMENDATIONS, REPRESENTS OUR GOOD FAITH V...
	THE INFORMATION USED TO PREPARE THIS REPORT MAY HAVE BEEN OBTAINED FROM INVESTMENT MANAGERS, CUSTODIANS, AND OTHER EXTERNAL SOURCES. SOME OF THIS REPORT MAY HAVE BEEN PRODUCED WITH THE ASSISTANCE OF ARTIFICIAL INTELLIGENCE (“AI”) TECHNOLOGY. WHILE WE ...
	THE RECIPIENT SHOULD BE AWARE THAT AI-GENERATED CONTENT MAY NOT HAVE CONSIDERED ALL RISK FACTORS. THE RECIPIENT IS ADVISED TO PERFORM THEIR OWN DUE DILIGENCE AND CONSULT WITH PROFESSIONAL ADVISORS BEFORE MAKING ANY FINANCIAL DECISIONS OR TAKING ANY AC...
	CERTAIN INFORMATION CONTAINED IN THIS REPORT MAY CONSTITUTE “FORWARD-LOOKING STATEMENTS,” WHICH CAN BE IDENTIFIED BY THE USE OF TERMINOLOGY SUCH AS “MAY,” “WILL,” “SHOULD,” “EXPECT,” “AIM,” “ANTICIPATE,” “TARGET,” “PROJECT,” “ESTIMATE,” “INTEND,” “CON...
	PERFORMANCE DATA CONTAINED HEREIN REPRESENT PAST PERFORMANCE. PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS.
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	Private Equity RFP Respondent Review
	Background
	® As of June 30, 2024, Massachusetts Housing Finance Agency Retirement System had approximately $32.4 million (~13.0% of total portfolio assets) invested in Private Equity.  The System has a 17% target to Private Equity.
	® In June of this year Meketa issued an RFP for diversified, North American focused, private market equity fund of funds managers, with the intent to commit between $10 million to $20 million.
	® Seventeen managers responded to the RFP.  Four of those managers were rated as highly advantageous.
	® A review of all of respondents is on the following pages.
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	RCP Advisors 3, LLC-RCP Fund XIX, LP
	RCP Performance Track Record
	Russell Investments Private Markets Fund 2023 SCSp.
	Russell Investments Private Markets Fund 2023 SCSp (December 31, 2023)
	SEI Global Private Assets VII, L.P.
	SEI Global Performance  (As of 12-31-2023)
	SEI Global Performance  (As of 12-31-2023)(con’t)
	Solamere Capital AF V LP (Access Fund V)
	Solamere Capital (Track Record December 31, 2023)
	Summary
	Based upon our review and evaluation of each respondent, Meketa Investment Group has ranked:
	® Four managers as highly advantageous and thirteen as advantageous.
	® We recommend the Board consider making commitments among the four highly advantageously ranked managers.
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