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State of Oregon

Office of the State Treasurer

16290 SW Upper Boones Ferry Road
Tigard, Oregon 97224

OREGON INVESTMENT COUNCIL
November 2, 2022

Meeting Minutes
Members Present: Cara Sample, Lorraine Arvin, Tobias Read, Kevin Olineck, Pia Wilson-Body

Staff Present: Rex Kim, John Hershey, Michael Langdon, David Randall, Karl Cheng, Chris
Ebersole, Michael Mueller, Aadrial Phillips, Alli Gordon

Staff Participating Virtually: Ahman Dirks, Aleshia Slaughter, Aliese Jacobsen, Amanda Kingsbury, Andrew Coutu,
Andrew Robertson, Andrey Voloshinov, Angela Schaffers, Anna Totdahl, Austin
Carmichael, Ben Mahon, Chris Ebersole, Claire Illo, Dana Millican, David Elott, Debra
Day, Dmitri Palmateer, Eric Engelson, Eric Messer, Faith Sedberry, Ian Huculak, Jen
Plett, Jeremy Knowles, John Lutkehaus, Josh Jones, Kenny Bao, Kristi Jenkins, Krystal
Korthals, Louise Howard, Mark Selfridge, Missy Simpson, Mohammed Quraishi, Paul
Koch, Perrin Lim, Roy Jackson, Ryan Auclair, Ryan Mann, Scott Robertson, Sommer
May, Tan Cao, Tiffany Zahas, Tim, Miller, Tim Powers, Will Hampson, William Hiles,
Philip Larrieu, Bradley Curran, Bryson Pate

Consultants Present: Colin Bebee, Paola Nealon (Meketa Investment Group, Inc.); Scott Preppernau, Ada
Lin (Milliman); Raneen Jalajel (Aon); Chip Terhune, Gina Manley (SAIF); Debby
Larsen (OSGP); Anne Heaphy, Uvan Tseng (Callan)
PERS Present: Matt Larrabee
Legal Counsel Present: Steve Malone (Department of Justice)
Before proceeding with the OIC meeting, Chief Investment Officer Rex Kim provided a disclosure pertaining to the hybrid
set-up of this OIC meeting, informing those in attendance (virtual and in person) of the guidelines in which this meeting will

proceed.

The November 2, 2022 OIC meeting was called to order at 9:01 am by Cara Samples, Chair.

I 9:01 am_Review and Approval of Minutes
MOTION: Chair Samples asked for approval of the September 7, 2022 OIC regular meeting minutes. Treasurer
Reed moved approval at 9:01 am, and Member Arvin seconded the motion which then passed by a 4/0 vote.

. 9:01 am Committee Reports

Private Equity Committee:

Oregon Investment Council
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OREGON INVESTMENT COUNCIL
November 2, 2022
Meeting Minutes

OREGON
STATE
TREASURY

September 14 CVC Asia VI $150M
October 11 Vitruvian Investment Partners V, L.P. €225M

Real Estate Committee:
September 26 Oak Street Real Estate Capital Fund VI LP $200M

Opportunity Committee:
September 26 Pathlight Capital Evergreen Fund $100M

Alternatives Portfolio Committee:
September 26 Bridgewater Pure Alpha Major Markets IT $250M

Staff Discretion:
Common School Fund

September 14 CVC Asia VI $15M
September 26 Bridgewater Pure Alpha Major Markets IT $5M
October 12 Vitruvian Investment Partners V €5M

9:02 am OPERF Asset Allocation/Liability Analysis

Karl Cheng, Senior Investment Officer, Portfolio Risk & Research introduced the presenters.

Colin Bebee, Managing Principal, Meketa and Raneen Jalajel, Associate Partner, Aon provided a presentation
about OPERF Asset and Liability Analysis, including a review of liquidity risk under the various proposed
options. Staff and consultants provided to the Council for consideration three options, with each at a different
level of risk. Each of the options removes Risk Parity, adding that amount to Private Equity. In addition, each
of the three options provides a varying degree of allocation to public equity and fixed income, which provides
for different levels of portfolio volatility.

Chair Samples requested that staff and consultants provide two additional options for the Council to consider.
Specifically, she requested that the proportion (2.5%) reallocated to Private Equity from Risk Parity be put into
either Public Equity or Fixed Income. Staff and consultants will provide these three options for the Council’s
consideration at the December meeting.

10:12 am Common School Fund Investment Policy Statement
John Hershey, Director of Investments and Raneen Jalajel, Associate Partner, Aon gave an update on the
Common School Fund Investment Policy Statement project.

MOTION: Member Arvin moved approval of the Common School Fund Investment Policy Statement, the
motion was seconded by Treasurer Reed and passed by a vote of 4/0.

10:15 am_State Accidental Insurance Fund Annual Review

Perrin Lim, Fixed Income Investment Officer, Chip Terhune, Chief Executive Officer, SAIF and Gina Manley,
Vice President of Finance and Chief Financial Officer, SAIF presented the State Accidental Insurance Fund
Annual Review. Performance for the year has been negative; however, this is expected given the significant rise
in interest rates and the emphasis on fixed income for the SAIF portfolio.

Or

egon Investment Council
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11:10 am_Oregon Savings Growth Plan Annual Review

Debby Larsen, Program Manager, OSGP, Anne Heaphy, Senior Vice President, Plan Sponsor Consulting,
Callan LLC, Uvan Tseng, Senior Vice President, Plan Sponsor Consulting, Callan LLC and Claire Illo,
Investment Officer, Public Equity presented the OPERF Q3 performance report. Callan provided a review of
the investment menu, recommending that the Council maintain the current structure and investment lineup.

11:48 am Asset Allocation & NAV Updates

Rex Kim, Chief Investment Officer presented the asset allocation and NAV updates.

11:50 am_Calendar — Future Agenda ltems
Rex Kim presented the forward calendar. The Fixed Income Portfolio Review scheduled for January’s meeting
will be moved to a later date.

11:50 am_Open Discussion
Chair Samples opened the floor for discussion. No comments were made by consultants, staff or OIC members.

11:51 am_Public Comments
Chair Samples opened the floor to public comments. Public comments have also been submitted electronically and
included with the public meeting book.

Ms. Samples adjourned the meeting at 12:15 pm.

Respectfully submitted,
Alli Gordon
Executive Support Specialist

Or

egon Investment Council
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OPERF ASSET/LIABILITY ANALYSIS

Oregon Investment Council — Regular Meeting — December 7, 2022
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OPERF Asset Allocation Update

Purpose
Staff recommends approval of one of three asset allocation options and associated policy revisions.

Background

OPERF is invested to meet long horizon obligations, mainly retirement benefit payments for eligible
beneficiaries. To manage the Fund, the OIC periodically sets strategic asset allocation (SAA) targets for the
asset class portfolios, sub-divisions of the investment universe organized by security types, underlying
assets, implementation approaches, or combinations thereof. The Council considers expected returns &
volatilities of the asset class portfolios and reviews proposed SAA targets. The target allocations approved
by the OIC are then codified into policy under INV 1203: Statement of Investment Objectives and Policy
Framework for OPERF.

Setting OPERF’s asset allocation is one of the Council’s most important investment decisions since the target
weights to the broad asset classes will largely determine OPERF’s performance. The asset allocation process
attempts both to balance risk & return as well as maximize return per unit of risk, subject to implementation
constraints such as the Fund’s liquidity needs and available staff resources & investment opportunities.

The Council last revised OPERF’s SAA targets at the June 2021 meeting when it approved:

e increased the Private Equity Portfolio target allocation from 17.5% to 20.0%,
e decreased the Public Equity Portfolio target allocation from 32.5% to 30.0%, and
e bifurcated the Alternatives Portfolio into the Real Assets and the Diversifying Strategies Portfolios.

Throughout the 2022 calendar year, the Council’s investment consultants, Meketa Investment Group
(“Meketa”) and Aon Investments (“Aon”), and staff presented various topics relating to asset allocation,
including:

OPERF Risk Survey by Meketa at the April meeting;

OPERF Liquidity by Aon and staff at the same meeting;

Capital Market Assumptions (CMAs) by the investment consultants and staff at the June meeting;
OPERF Preliminary Asset/Liability Analysis by Meketa, Milliman, the external actuary of the Public
Employees Retirement System Board (“PERS Board”), and staff at the September meeting; and

e OPERF Asset/Liability Analysis, Liquidity, and Proposed Options by the investment consultants and
staff at the November meeting.

e o o o

Proposed Changes to OPERF’s SAA

At the November board meeting, investment consultants and staff presented three options for OPERF asset
allocation, including a recommendation for what was then labeled “Option 2”. At the conclusion of that
presentation, the Council requested analyses by the investment consultants of two additional asset
allocations, labeled “Option 2A” with more Public Equity and “Option 2B” with more Fixed Income. The
three asset allocations are tabulated below.
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Option 2 Current Current | Recommended | Recommended
Target Rebalancing Target Rebalancing
Allocation (%) Range (%) | Allocation (%) Range (%)
Public Equity 30.0 25.0-35.0 25.0 20.0-30.0
Private Equity 20.0 17.5-27.5 22.5 17.5-27.5
Fixed Income 20.0 15.0-25.0 25.0 20.0-30.0
Real Estate 12.5 9.5-15.5 12.5 9.0-16.5
Real Assets 7.5 2.5-10.0 7.5 2.5-10.0
Diversifying Strategies 7.5 2.5-10.0 7.5 2.5-10.0
Risk Parity 2.5 0.0- 25 0.0 0.0
Total Fund 100.0 100.0
Option 2A Current Current | Recommended | Recommended
Target Rebalancing Target Rebalancing
Allocation (%) Range (%) | Allocation (%) Range (%)
Public Equity 30.0 25.0-35.0 27.5 22.5-32.5
Private Equity 20.0 17.5-27.5 20.0 17.5-275
Fixed Income 20.0 15.0-25.0 25.0 20.0-30.0
Real Estate 12.5 9.5-15.5 12.5 9.0-16.5
Real Assets 7.5 2.5-10.0 7.5 2.5-10.0
Diversifying Strategies 7.5 2.5-10.0 7.5 2.5-10.0
Risk Parity 2.5 0.0- 25 0.0 0.0
Total Fund 100.0 100.0
Option 2B Current Current | Recommended | Recommended
Target Rebalancing Target Rebalancing
Allocation (%) Range (%) | Allocation (%) Range (%)
Public Equity 30.0 25.0-35.0 25.0 20.0-30.0
Private Equity 20.0 17.5-27.5 20.0 17.5-27.5
Fixed Income 20.0 15.0-25.0 27.5 22.5-325
Real Estate 12.5 9.5-15.5 12.5 9.0-16.5
Real Assets 7.5 2.5-10.0 7.5 2.5-10.0
Diversifying Strategies 7.5 2.5-10.0 7.5 2.5-10.0
Risk Parity 2.5 0.0- 25 0.0 0.0
Total Fund 100.0 100.0

Staff Recommendation

Approve one of the three asset allocations. These recommendations are reflected in the proposed changes

to policies, subject to legal review:

e Revision to INV 1203: Statement of Investment Objectives and Policy Framework for OPERF,
currently populated with “Option 2” asset allocation; and

e Retirement of INV 610: Strategic Role of Risk Parity for OPERF.
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M 2022 Asset-Liability Study Conclusion - OIC
Al Introduction

2022 Asset-Liability Study
— The following two slides provide concluding information for the 2022 Asset-Liability Study.

— Slide #3 contains asset-only information for five portfolios (including the Actual and Current Policy
allocations) as well as corresponding Reference Portfolios that consist of volatility-matched Equity
and Bond mixes.

— While most of the discussion has focused on max drawdown as the risk metric for OPERF due to its negative

cash flow posture, volatility is a more commonly used metric for developing reference portfolios and is
potentially more applicable for basic Equity/Bond mixes.

— At the November 2022 OIC meeting, Staff, Aon, and Meketa recommended that the OIC select
Option #2. After further discussion with the OIC, it was requested that slight variations of that
portfolio be presented in December.

— Alternative #2A is similar to Option #2, but 2.5% is shifted from Private Equity to Public Equity.

— Alternative #2B is similar to Option #2, but 2.5% is shifted from Private Equity to Fixed Income.

— Slide #4 contains an efficient frontier graphic for the five detailed portfolios.

M EKET A-HNESTFMENT—GROUP 2
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2022 Asset-Liability Study Conclusion - OIC

Allocations Under Consideration

Asset-only Output

Current Actual Option #2
Policy Allocation (prior recommendation)
30.0% 23.0% 25.0% 27.5% 25.0%
20.0% 20.0% 25.0% 25.0% 27.5%
2.5% 2.0% -—- - -
20.0% 28.0% 22.5% 20.0% 20.0%
12.5% 14.0% 12.5% 12.5% 12.5%
Real Assets 7.5% 8.0% 7.5% 7.5% 7.5%
Diversifying Strategies 7.5% 5.0% 7.5% 7.5% 7.5%
Expected Max Drawdown 41.4% 44.7% 40.0% 39.4% 37.8%
Expected Volatility 11.9% 12.7% 11.6% 11.4% 11.0%
Expected Return 7.7% 8.0% 7.6% 7.6% 7.5%
40.0% 50.0% 42.5% 40.0% 40.0%
L} L} | L} |
Volatility Matched Equity/Bond Reference Portfolios*
65/35 70/30 65/35 625/375 60/40
65.0% 70.0% 65.0% 62.5% 60.0%
35.0% 30.0% 35.0% 37.5% 40.0%
Diversifying Strategies - - - - -
Expected Max Drawdown 44.9% 48.4% 44.9% 43.1% 41.3%
Expected Volatility 11.8% 12.6% 11.8% 11.4% 11.0%
Expected Return 6.6% 6.7% 6.6% 6.5% 6.4%

*Volatility match is approximate (+/- 20 basis points) in order to use more rounded allocation percentages.

M EKET A-HNESTHAENT—GROUR
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2022 Asset-Liability Study Conclusion - OIC

Efficient Frontier

I<

Efficient Frontier and Proposed Portfolios

Efficient Frontier

9.0%

8.5% ........................
c80% e @ Actual Allocation
S e
L ® 3 current Policy
:qc-'f 7.5% e Option #2 (prior recommendation)
g e Alt #2B  Alt #2A
W 7.0%

6.5%

6.0%

25.0% 30.0% 35.0% 40.0% 45.0% 50.0% 55.0% 60.0%

Expected Max Drawdown

— The three remaining options/portfolios all reside in the “near-optimal” space from an asset-only
perspective.

M EKET A-HNESTHAENT—GROUR 4
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AON

Liquidity Analysis
Dark Skies

M llliquid: 10+ Years M llliquid: 5-10 Years ® Quasi-Liquid B Liquid (Return-Seeking Assets)

Current Policy

Scenario: Dark Skies - OPERF (in Percentages)

100%

90%
80%

70%

60%

50%

40%

30%

20%

10%

0%

Year0  Year1 Year2 Year3 Year4 Year5 Year6 Year7
Option 2
Scenario: Dark Skies - OPERF (in Percentages)

100% 100%
90% 90%
80% 80%
70% 70%
60% 60%
50% 100% 50%
40% iquid 40%
30% 30%
20% 20%

10%
0%
Year 0

10%
0%
Year 0

Year 1

Year2 Year3 Year4 Year5 Year6 Year7 Year8 Year9

Note: Year O represents a starting point of June 30, 2022

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%
Year 0

Option 2A

Scenario: Dark Skies - OPERF (in Percentages)

100%
lliquid

Year8 Year9 Year1  Year2

Year 1

Year2 Year3 Year4 Year5 Year6 Year7

Liguid (Risk-Reducing Assets)

Actual

Scenario: Dark Skies - OPERF (in Percentages)

100%
lliquid

Year3 Year4 Year5 Year6 Year7 Year8 Year9
Option 2B
Scenario: Dark Skies - OPERF (in Percentages)
100%
90%
80%
70%
100% oo 100%
50%
Niquid 40% iquid
30%
20%
10%
0%
Year8 Year9 Year0 Year1 Year2 Year3 Year4 Year5 Year6 Year7 Year8 Year9
Private and Confidential Investment advice and consulting services provided by Aon Investments USA Inc. 8
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Conclusions

Across all five portfolios, OPERF is expected to have sufficient liquidity in the modeled Base Case and Recession
economic scenarios

In a Dark Skies economic scenario, the Plan’s assets are projected to be 100% illiquid in 6 to 9 years based on the
liquidity profile of each portfolio which would compromise plan operations and force selling on the secondary market

Dark Skies Scenario Current Policy Actual Option 2 Option 2A Option 2B
Projected # of Years
to be 100% llliquid SR 6 yrs. 8 yrs. 9 yrs. 9 yrs.

OPERF’s liquidity is strained due to the combined impact of asset returns, biennium rate setting, and employer contribution rate collars that slow
the replenishing of Plan assets

As the risk reducing asset allocation increases in portfolio options 2, 2A, and 2B, the lower risk profile and additional liquidity delays the number of
years projected to become 100% illiquid

Potential remedies for the Dark Skies scenario include 1) accepting this risk; 2) paring back commitments, selling on the secondary market, and/or
redeeming quasi-liquid assets a few years into a deep bear market; 3) adjusting the target asset allocation; and 4) adjusting the funding policy

This analysis is highly sensitive to the assumed contributions

If OPERF receives less contributions than assumed, especially in a Dark Skies environment, then illiquid and quasi-liquid investments drift even
further from target and the potential for liquidity issues increases

AON

Private and Confidential | Investment advice and consulting services provided by Aon Investments USA Inc.
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Appendix

* Liquidity Analysis Background
* Current Policy (80% R-S)

» Actual Allocation (80% R-S)

* Option 2 (75% R-S)

* Option 2A (75% R-S)

» Option 2B (72.5% R-S)

» Assumptions and Methods

* Economic Scenarios

» About This Material

AON




Liquidity Analysis Background

Section: Appendix

AON
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AON

Background

Aon Investments’ approach to analyzing liquidity risk from alternatives

Intended as a stress-testing model

Develops multi-year projections of assets and spending needs

Uses different scenarios for economic environments and other relevant events

Shows how the portfolio’s liquidity profile could evolve with a given investment strategy

Incorporates the profile of the liabilities as well as expected future contributions

Private and Confidential | Investment advice and consulting services provided by Aon Investments USA Inc.
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Background

Process inputs and outputs
Investment Strategy
Economic Scenarios

Contributions
Benefit Payments

AON
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Liquidity Profile
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urrent Policy

Section: Appendix

AON

0% R-S
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AON

Liquidity Analysis
Current Policy (80% Return-Seeking)

M llliquid: 10+ Years M llliquid: 5-10 Years ® Quasi-Liquid B Liquid (Return-Seeking Assets) = Liquid (Risk-Reducing Assets)

Base Case Recession Dark Skies

Scenario: Base - OPERF (in Dollars) Scenario: Recession - OPERF (in Dollars) Scenario: Dark Skies - OPERF (in Dollars)

i $120 P $120 P $120

& $100 & $100 & $100

$80 $80 $80

$60 $60 $60

$40 $40 $40

$20 $20 $20

$0 $0 $0

YearO Year1 Year2 Year3 Year4 Year5 Year6 Year7 Year8 Year9 YearO Year1 Year2 Year3 Year4 Year5 Year6 Year7 Year8 Year9 YearO Year1 Year2 Year3 Year4 Year5 Year6 Year7 Year8 Year9
Scenario: Base - OPERF (in Percentages) S io: R ion - OPERF (in Per ges) Scenario: Dark Skies - OPERF (in Percentages)
100% 100% 100%
90% 90% 90%
80% 80% 80%
70% 70% 70%
60% 60% 60%
50% 50% j 50%
40% j 40% 40%
30% 30% 62% 30%
o,
20% 48% 20% 20%
10% —J 10% J 10%
0% 0% 0%
YearO0 Year1 Year2 Year3 Year4 Year5 Year6 Year7 Year8 Year9 YearO0 Year1 Year2 Year3 Year4 Year5 Year6 Year7 Year8 Year9 YearO0 Year1 Year2 Year3 Year4 Year5 Year6 Year7 Year8 Year9
Note: Year 0 represents a starting point of June 30, 2022
Private and Confidential | Investment advice and consuling services provided by Aon Investments USA Inc. 15
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Liquidity Analysis

Base Case economic scenario - Current Policy (80% R-S)

The exhibit below shows the projected liquidity lock-up of the Current Policy allocation in the Base Case economic scenario, assuming commitments
are continued as expected

Asset Allocation YearO Year1 Year2 Year3 Year4d Year5 Year6 Year7 Year8 Year9
Risk-Reducing Assets 20% 20% 20% 20% 20% 20% 20% 20% 20% 20%
Liquid Return-Seeking 33 33 33 33 32 32 32 32 32 32
Total Liquid 53% 53% 53% 53% 52% 52% 52% 52% 52% 52%
Quasi-Liquid 18% 18% 18% 18% 18% 18% 18% 18% 18% 18%
llliquid: 5-10 Year Lock-up 10 10 10 10 10 10 10 10 10 10
Illiquid: 10+ Year Lock-up 20 20 20 20 20 20 20 20 20 20
Total Quasi + llliquid 48% 47% 47 % 47% 48% 48% 48% 48% 48% 48%
Other Metrics YearO Year1 Year2 Year3 Year4 Year5 Year6 Year7 Year8 Year9
Funded Ratio (MVA / AL) 70% 72% 73% 75% 7% 79% 81% 84% 86% 89%

Total Contribution Amt (in $B) $2.5 $2.7 $2.9 $3.1 $3.3 $3.8 $4.3 $4.5 $4.6 $4.7

Note: Year 0 represents a starting point of June 30, 2022; Percentages may not sum to 100% due to rounding

AON

Private and Confidential | Investment advice and consuling services provided by Aon Investments USA Inc. 16
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AON

Liquidity Analysis

Recession economic scenario - Current Policy (80% R-S)

The exhibit below shows the projected liquidity lock-up of the Current Policy allocation in the Recession economic scenario, assuming commitments

are continued as expected
M llliquid: 10+ Years M llliquid: 5-10 Years ® Quasi-Liquid ® Liquid (Return-Seeking Assets) = Liquid (Risk-Reducing Assets)

Scenario: Recession - OPERF (in Dollars) Scenario: Recession - OPERF (in Percentages)

$120 100%
90%
80%
70%
60%
$60 - 50%
40%
30%
20%
10%
$0 0%
Year0 Year1 Year2 Year3 Year4 Year5 Year6 Year7 Year8 Year9 Year0 Yeari Year?2 Year3 Year4 Year5 Year6 Year7 Year8 Year9

Key Takeaways:

Billions

$100

$80

$40

$20

+« Commitments to illiquid alternatives are maintained at the steady state level, but recessionary markets cause the total portfolio to shrink

* Total illiquid and quasi-liquid assets are projected to reach as high as 62% of the Plan due to the shrinking market value of the total Plan in this
scenario

* There would not be a concern with the ability to pay benefits

* The OIC may need to redeem some quasi-liquid assets to stay close to its target allocation (48% illiquid assets)

Note: Year 0 represents a starting point of June 30, 2022

Private and Confidential | Investment advice and consuling services provided by Aon Investments USA Inc. 17
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Liquidity Analysis

Recession economic scenario - Current Policy (80% R-S)

The exhibit below shows the projected liquidity lock-up of the Current Policy allocation in the Recession economic scenario, assuming commitments

are continued as expected

Asset Allocation

Risk-Reducing Assets 20%
Liquid Return-Seeking 33
Total Liquid 53%
Quasi-Liquid 18%
Illiquid: 5-10 Year Lock-up 10
Illiquid: 10+ Year Lock-up 20
Total Quasi + llliquid 48%

Other Metrics
Funded Ratio (MVA / AL) 70%
Total Contribution Amt (in $B) $2.5

YearO Yeari

20%
29
49%
18%
12
21
51%

YearO Yeart

58%
$2.7

Year2 Year3 Year4 Year5 Year6

20% 20% 20% 20%
24 21 20 20
44% 41% 40% 40%

18% 20% 21% 21%

14 14 14 14
24 24 25 26
56% 59% 60% 60%
Year2 Year3 Year4 Year5 Year6

52% 50% 51% 51%
$3.0 $3.5 $4.1 $4.7

Note: Year 0 represents a starting point of June 30, 2022; Percentages may not sum to 100% due to rounding

AON

20%
19
39%
21%
14
26
61%

52%
55,5
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Year7 Year8 Year9
20% 20% 20%
18 18 18
38% 38% 38%
21% 22% 22%
14 13 13
27 27 28
62% 62% 62%
Year7 Year8 Year9
53% 54% 56 %

$5.8 $6.3 $6.7

Private and Confidential | Investment advice and consulting services provided by Aon Investments USA Inc.

18



Liquidity Analysis

Dark Skies economic scenario - Current Policy (80% R-S)

M llliquid: 10+ Years M llliquid: 5-10 Years ® Quasi-Liquid ® Liquid (Return-Seeking Assets) = Liquid (Risk-Reducing Assets)

Scenario: Dark Skies - OPERF (in Dollars) Scenario: Dark Skies - OPERF (in Percentages)

, S120 100%
8 90%
= 5100 80%
$80 70%
60%
$60 - 50%
40%

$40
30%
$20 20%
10%
$0 0%

Year0 Year1 VYear2 Year3 Year4 Year5 Year6 Year7 Year8 Year9 Year 0 Year 1 Year?2 Year3 Year4 Year5 Year6 Year7 Year8 Year9

Key Takeaways:

* Commitments to illiquid alternatives are maintained at the steady state level, but subpar markets cause the total portfolio to shrink
» Total illiquid and quasi-liquid assets are projected to reach as high as 100% of the Plan due to the shrinking market value of the total Plan in this

scenario
* In this scenario, the OIC may want to pare back future commitments to stay closer to the target allocations; however, the alloc

Note: Year 0 represents a starting point of June 30, 2022

Ao N Private and Confidential | Investment advice and consulting services provided by Aon Investments USA Inc.





























































































































































































































































































































































































































































































































































































	Forward Calendar Dec 2022 v1 FINAL.pdf
	2023 OIC Forward Calendar and Planned Agenda Topics


