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Returns by Asset Class

Data as of 1/31/2023. All international equity indices are MSCI indices and in USD. Diamonds represent the year-to-date total returns and bars represent monthly returns. 

2023 Performance

January Performance

Returns By Asset Class | January

1

Sectors: Most US Sectors Were Up on Hopes 
of a Soft Landing, with Big Tech Leading the Way

FX: US Dollar 
Slips for the 

Fourth Month

Commodities:
Gold Price Rises 
to Highest Level 

Since April ‘22

Fixed Income: Falling Inflation and 
Expectations that the Fed Is Near the 

End of its Rate Cycle Drove Yields Lower

Equities: Global Equities Experienced Positive 
Performance Across the Board
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Disinflationary Trends Continue• As we enter 2023, the worst fears for global growth are subsiding. Hopes of a soft landing
have been bolstered by China’s reopening tailwinds, a brighter economic outlook in Europe,
continued evidence that inflation has peaked, and moderating energy prices.

• The Fed’s aggressive campaign to slow inflation is working. The Fed’s preferred measure of
inflation, the personal consumption expenditure index ex food and energy prices, fell to 4.4%—
the lowest level since Oct. 2021. Still elevated, but the trend is improving.

• Federal Reserve (Fed) officials remain concerned that inflation could reaccelerate due to
the persistently tight labor market. The Fed’s Beige Book, which provides economic insights
from the twelve Fed districts, reports that many firms are hesitant to reduce headcount despite
softening demand. However, slowing wage growth should alleviate policymakers’ concerns.

• Consumers turned cautious at the end of last year as the tailwinds of pandemic-related
savings and rising wage gains start to fade. Employment trends are still supportive of
consumption, but rising credit card balances and an uptick in the savings rate are concerning.

• Economic data out of Europe has been better than expected due to lower energy prices,
adequate natural gas supplies and ongoing fiscal support to households. High frequency data
(i.e., subway rides, passenger flights) and rising PMIs suggest China’s post-COVID reopening is
gathering momentum.
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Global Economy | 12-Month Outlook

Global Economy | Recent Trends

Global Economy | A Brightening Global Economic Outlook

Better Economic News Out of Europe Lately
• While optimism about a soft landing is building, we expect the economy to enter a mild

recession, with growth turning negative starting in the second quarter of this year as the lagged
impact of the Fed’s restrictive monetary policy starts to be felt more broadly throughout the
economy. We expect growth to slow to 0.0% in 2023.

• The labor market continues to post solid gains; however, the pace of job growth should
continue to moderate. Layoff announcements continue to trickle in, but the cumulative job
losses have yet to make a material impact on the overall economy. We expect the
unemployment rate to rise to 5.0% as more firms implement cost-cutting measures.

• Inflation remains above the Fed’s 2.0% target, but disinflationary trends are now firmly in
place (particularly in the goods sector). Price pressures are abating quickly, and we expect the
headline measure of inflation to fall to 2.2% by year end.

• China’s pivot away from its zero-COVID policies and government’s new pro-growth policy
tilt should lift economic activity over the coming quarters. This will provide a nice boost to
global growth as well. Europe’s mild winter has alleviated concerns of a severe downturn,
but lagged impact of rising rates and past energy surges will remain a headwind for the region.
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• A wave of optimism lifted global stock markets in January, with the S&P 500 pushing
back above 4,000 to rise 6.3%, its best January showing since 2019. The tech-heavy
NASDAQ soared 10.7% following its dismal performance in 2022 and optimism on China’s
reopening lifted Chinese shares 11.8%.

• Despite the strong start to the year, fourth-quarter earnings results have not been that
spectacular. Q4 earnings are on track to decline over 3%, the worst performance since
Q3 2020. The Energy sector continues to post the strongest earnings growth.

• Profit margins continue to ease from record levels last year, falling to 10.9% from a
peak of 13.9% in 2021. Expense control and cost-cutting (i.e., job losses) have become
common themes in this quarter’s earnings calls as companies are actively trying to
preserve their margins.

• International developed (+8.1%) and emerging markets equities (+7.9%)
outperformed US stocks for the third consecutive month, due to the accelerated
reopening in China, better risk sentiment and a weaker US dollar.

• Better than expected economic data (i.e., rebounding PMIs, strong jobs numbers and
improving sentiment) have given a boost to European equities from deeply depressed
levels, leaving many to wonder if this is the start of a longer-term uptrend.

3

• Equity markets should continue to recover as inflation moderates, the labor market
softens, and the Fed moves to the sidelines in 2023. We expect the S&P 500 Index to rise
to ~4,400 by year-end 2023 ($215 EPS and a ~20.5x P/E multiple). Our favorite sectors
include Energy, Financials, and Health Care.

• Corporate earnings are likely to remain under pressure, but we are not expecting
them to collapse. Falling bond yields and moderating inflation should drive multiples
higher over the course of 2023, which should lift the S&P 500 into year end.

• European equities are off to a good start in 2023, lifted by optimism that the region
has averted the worst-case scenario this winter. However, the speed of the rebound has
the market looking quite stretched. Headwinds remain as earnings start to fall, a recession
is looming, and the European Central Bank (ECB) looks to tightens policy further.

• China’s pivot away from its zero-COVID policy should provide a meaningful boost to
emerging market equities as we progress through 2023. While the markets have
rebounded sharply off their lows, valuations have room to move higher in the months
ahead as China’s economic activity continues to improve.
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Global Equities | 12-Month Outlook

Global Equities | Recent Trends

Equities | Wave of Optimism to Start the New Year

Margins are Coming Under Pressure

Energy Sector Still on Top 

3

11.7 11.7 11.8
11.4

8.2
8.8

11.4
10.8

13.3
13.9

13.4 13.5

12.4

11.7 11.7

10.9

5
6
7
8
9

10
11
12
13
14
15

1Q
19

2Q
19

3Q
19

4Q
19

1Q
20

2Q
20

3Q
20

4Q
20

1Q
21

2Q
21

3Q
21

4Q
21

1Q
22

2Q
22

3Q
22

4Q
22

-25% -10% 5% 20% 35% 50% 65%

MAT
COM SERV

CONS DISC
FIN

IT
HC

CONS STAP
RE

UTL
IND
ENE

4Q22 Earnings Growth YoY%



4

February 2023 Monthly CIO View

Source: FactSet, Data as of 01/31/2023
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• Falling inflation and the search for income boosted the performance of bonds in
January, with the Bloomberg US Aggregate Bond Index up 3.1%, its best start to the year
since 1988. Investment grade credit and municipal bonds also delivered strong performance,
rising 4.0% and 2.9% respectively.

• The Fed downshifted the pace of its rate increase for the second time at its policy
meeting in early February, lifting the fed funds rate by 25 bps to 4.50% - 4.75%. The latest
increase has pushed the fed funds rate above the core personal consumption expenditure
index for the first time since 2019, moving closer to sufficiently restrictive territory.

• Corporate credit spreads narrowed with the improvement in risk appetite in January.
Investment-grade and high-yield spreads are now down ~50 and ~160 basis points,
respectively, from their recent peaks. However, narrowing credit spreads are inconsistent
with tightening bank lending standards and an economy heading into a recession.

• Optimism about the Fed nearing the end of its tightening cycle, easing inflation
pressures and attractive yields drove investors back into the bond market. After last
year’s bond rout, mutual fund bond flows have turned positive again, rising for the last three
weeks in a row. Investment grade and municipal bonds have seen the strongest demand.

• Strong investor demand for was met with a record amount of issuance, with more than
$500 billion dollars of bonds issued during the month.

5

Spreads Diverge from Tighter Lending Standards

Falling Inflation Drives Treasury Yields Lower

Global Bonds | 12-Month Outlook

Global Bonds | Recent Trends

• We expect the Fed to lift the fed funds rate to 4.75% - 5.0% in early 2023 and then move
to the sidelines for the remainder of the year. Policymakers are worried that easing too
soon into the first signs of economic weakness could fuel a reacceleration in inflation.

• The combination of slower growth, moderating inflation, and the end of the Fed’s
tightening cycle will drive 10-year Treasury yields down to 3.0% by year-end 2023. We
expect the yield curve to remain inverted over the course of the year as the Fed is likely to be
slow to cut rates into economic weakness.

• While yields have declined from their recent peak, fixed income markets continue to offer
better value than they have in over a decade. Short-term Treasury yields above 4% and
high-quality assets with yields in the 4.5% to 6.0% range remain attractive.

• A reduction in credit availability typically results in wider credit spreads. We remain cautious
on the riskier sectors of the bond market (i.e., high yield) which are likely to feel the
most stress as the economy enters a recession later this year. We favor being up in quality
(i.e., investment grade and municipals) in this environment.
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Fixed Income | Falling Bond Yields
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• Natural gas prices fell to a 21-month low in January as the mild winter lowered heating
demand this season. Warmer weather has also caused European gas prices to plunge 83%
from the war-induced spike last summer.

• Oil prices declined 1.7% in January, falling below $80/barrel. China’s reopening is
expected to lift oil demand; however, rising inventories have had a more pronounced effect.

• Optimism that China’s reopening will reignite demand for copper, aluminum, and tin
have lifted industrial metals’ prices up sharply in recent months, gaining over 20% or more
over the last three months. Gold prices have also surged on hopes of increased Chinese
demand, but also due to record central bank purchases over 2022.

• Euro strength has gained momentum after its impressive run at the end of last year,
rising another ~1.5% in January and up over 10% over the last three months. The initial leg
higher was driven by shifting rate expectations for the Fed, whereas the euro’s recent move
has more to do with the improving growth backdrop in Europe.

• The US dollar fell to an eight-month low against its major trading partners, declining
~1.4% January and down nearly 11% from its peak in late September. The US dollar’s
overvaluation and market expectations that the Fed would begin scaling back its tightening
cycle have been the catalysts behind the recent move.

6

China’s Reopening Lifts Industrial Metals’ PricesCommodities & Currencies | 12-Month Outlook

Commodities & Currencies | Recent Trends

• The weaker global economic backdrop has weighed on the price of oil; however, two wild
cards, Russia and China, will dominate the oil market outlook in 2023. Russia oil exports
should slow as sanctions tighten further, while China’s reopening will lift global oil demand.
We expect oil prices to climb over the course of the year and have a forecast of
~$100/barrel by year-end 2023.

• China’s pivot away from its zero-COVID policies should provide a lift to commodity prices
in 2023. While the global slowdown should ease some commodity cost pressures, low
inventories, limited spare capacity, and China’s reopening suggest prices will remain elevated
relative to past economic downturns.

• The US dollar’s downtrend has been driven by the Fed’s less hawkish monetary policy stance
relative to other central banks and improved risk sentiment due to China’s reopening and
Europe’s resiliency. The euro and the Japanese yen continue to be the main beneficiaries.
With the euro rebounding sharply off its lows, we believe the shifting expectations have
largely been discounted. We expect the euro to remain in a 1.0 to 1.10 range this year, with
potential upside if global growth continues to improve.
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Commodities & Currencies | Weak Dollar Continues
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Global growth concerns have pushed oil prices near their
lowest levels in a year. Despite concerns about an
impending recession, we think oil demand will remain
robust and expect oil prices to average around
~$100/barrel in 2023. Declining Russian production,
increased demand from China following its post-COVID
reopening and continued capital discipline from US oil
producers should drive oil prices back to our target.

1ECONOMY

2023 US GDP: ~-0.0%

2 BOND MARKET 3 EQUITIES

4 DOLLAR DIRECTION 5 OIL 6 VOLATILITY

Summary | Views and Key 2023 Year-End Targets 

2023 EUR/USD: 1.05 2023 Oil: ~$100/barrel Volatility:

2023 S&P 500: ~4,400
Global equity markets are off to a good start to the year
but could come under renewed pressure as the
economy slips into recession. Earnings likely have
further to fall, but multiples should increase as interest
rates move lower over the remainder of the year. We
have a ~ 4,400 price target on the S&P 500 for year-end
2023, which assumes a $215 EPS forecast and ~20.5x
multiple. We continue to favor the Health Care,
Financials and Energy sectors and remain constructive
on emerging markets equities.

2023 10-Year Treasury: 3.00%
Moderating inflation and early signs of a cooling labor
market will set the stage for the Fed to move to the
sidelines in early 2023. We expect the Fed to lift the fed
funds rate to 4.75% – 5.0% and remain on hold for the
remainder of the year. However, bond yields will decline
in anticipation of the turn in the rate cycle. Despite the
recent rally, yields remain attractive. We prefer to remain
up-in-quality and favor Treasurys, munis and investment-
grade debt over high yield debt.

The tailwinds supporting the US dollar in 2022 (i.e. Fed
hawkishness, favorable yield advantage) turned into
headwinds as we moved into 2023. This is benefiting
undervalued currencies, like the euro and Japanese
yen. Now that the foreign exchange markets have
adjusted to shifting expectations on the relative
growth, inflation, and monetary policy mix, we expect
the euro to remain in a 1.0 to 1.10 range versus the US
dollar in 2023.

Volatility should recede in 2023 now that election
uncertainty is out of the way, China is dismantling its
zero-COVID policies, and the Russia-Ukraine war is no
longer front-page news. The Fed moving to the sidelines
in early 2023 should also help. However, interim bouts
of volatility could arise as we get more clarity on the
earnings, inflation, and the growth outlook. Debt ceiling
concerns could also lead to a temporary spike.

The US economy should enter a mild recession, with
growth slowing to 0.0%, as the lagged impact of past
tightening restrains activity. The labor market remains
tight, but we expect the pace of job gains to slow and
the unemployment rate to rise to 5%. Consumers have
benefited from a robust jobs market and solid wage
gains, but dwindling excess savings and rising credit
card balances suggests consumption should slow. We
expect inflation to ease to 2.2% by year end.
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DISCLOSURES

Diversification does not ensure a profit or guarantee against a loss

INTERNATIONAL INVESTING | International investing involves additional risks such as currency fluctuations, differing financial accounting standards, and possible political and economic
instability. These risks are greater in emerging markets.

SECTORS | Sector investments are companies engaged in business related to a specific economic sector and are presented herein for illustrative purposes only and should not be
considered as the sole basis for an investment decision. Sectors are subject to fierce competition and their products and services may be subject to rapid obsolescence. There are
additional risks associated with investing in an individual sector, including limited diversification.

OIL | Investing in oil involves special risks, including the potential adverse effects of state and federal regulation and may not be suitable for all investors.

CURRENCIES | Investing in currencies is generally considered speculative because of the significant potential for investment loss. Their markets are likely to be volatile and there may be
sharp price fluctuations even during periods when prices overall are rising.

GOLD | Gold is subject to the special risks associated with investing in precious metals, including but not limited to: price may be subject to wide fluctuation; the market is relatively
limited; the sources are concentrated in countries that have the potential for instability; and the market is unregulated.

FIXED INCOME | Fixed-income securities (or “bonds”) are exposed to various risks including but not limited to credit (risk of default of principal and interest payments), market and
liquidity, interest rate, reinvestment, legislative (changes to the tax code), and call risks. There is an inverse relationship between interest rate movements and fixed income prices.
Generally, when interest rates rise, fixed income prices fall and when interest rates fall, fixed income prices generally rise.

US TREASURYS | US Treasury securities are guaranteed by the US government and, if held to maturity, generally offer a fixed rate of return and guaranteed principal value.

US DOLLAR | The US Dollar Index is an index (or measure) of the value of the United States dollar relative to a basket of foreign currencies,[1] often referred to as a basket of U.S. trade
partners' currencies.[2] The Index goes up when the US dollar gains "strength" (value) when compared to other currencies.

DEFINITIONS

AGGREGATE BOND | Bloomberg US Agg Bond Total Return Index: The index is a measure of the investment grade, fixed-rate, taxable bond market of roughly 6,000 SEC-registered
securities with intermediate maturities averaging approximately 10 years. The index includes bonds from the Treasury, Government-Related, Corporate, MBS, ABS, and CMBS sectors.

HIGH YIELD | Bloomberg US Corporate High Yield Total Return Index: The index measures the USD-denominated, high yield, fixed-rate corporate bond market. Securities are classified
as high yield if the middle rating of Moody’s, Fitch and S&P is Ba1/BB+/BB+ or below.

CREDIT | Bloomberg US Credit Total Return Index: The index measures the investment grade, US dollar-denominated, fixed-rate, taxable corporate and government related bond
markets. It is composed of the US Corporate Index and a non-corporate component that includes foreign agencies, sovereigns, supranationals and local authorities.

MUNICIPAL | Bloomberg Municipal Total Return Index: The index is a measure of the long-term tax-exempt bond market with securities of investment grade (rated at least Baa by
Moody’s Investors Service and BBB by Standard and Poor’s). This index has four main sectors: state and local general obligation bonds, revenue bonds, insured bonds, and prerefunded
bonds.

BG COMMODITY INDEX | Bloomberg Commodity Index is calculated on an excess return basis and reflects commodity futures price movements.

BLOOMBERG INDUSTRIAL METALS INDEX | Bloomberg Industrial Metals Index reflects the returns that are potentially available through an unleveraged investment in the futures
contracts on industrial metal commodities.

MSCI EM ASIA INDEX | The MSCI Emerging Markets (EM) Asia Index captures large and mid cap representation across 8 Emerging Markets countries*.

With 1,160 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in each country.

DATA SOURCES

FactSet as of 1/31/2023.



S&P 500 | The S&P 500 Total Return Index: The index is widely regarded as the best single gauge of large-cap U.S. equities.

EMERGING MARKETS EASTERN EUROPE | MSCI EM Eastern Europe Net Return Index: The index captures large- and mid-cap representation across four Emerging Markets (EM) countries in Eastern
Europe. With 50 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in each country.

ASIA EX JAPAN INDEX | The MSCI AC Asia ex Japan Index captures large and mid cap representation across 2 of 3 Developed Markets (DM) countries* (excluding Japan) and 9 Emerging Markets (EM)
countries in Asia. With 983 constituents, the index covers approximately 85% of the free float adjusted market capitalization in each country.

AC WORLD INDEX | The MSCI AC World Index is a market capitalization weighted index designed to provide a broad measure of equity-market performance throughout the world. The MSCI ACWI is
maintained by Morgan Stanley Capital International (MSCI) and is comprised of stocks from 23 developed countries and 24 emerging markets.

EMERGING MARKETS LATIN AMERICA | MSCI EM Latin America Net Return Index: The index captures large- and mid-cap representation across five Emerging Markets (EM) countries in Latin America.
With 116 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in each country.

EMERGING MARKETS | MSCI Emerging Markets Net Return Index: This index consists of 23 countries representing 10% of world market capitalization. The index is available for a number of regions,
market segments/sizes and covers approximately 85% of the free float-adjusted market capitalization in each of the 23 countries.

JAPAN | MSCI Japan Net Return Index: The index is designed to measure the performance of the large and mid cap segments of the Japanese market. With 319 constituents, the index covers
approximately 85% of the free float-adjusted market capitalization in Japan.
EUROPE EX UK | MSCI Europe Ex UK Net Return Index: The index captures large and mid cap representation across 14 Developed Markets (DM) countries in Europe. With 337 constituents, the index
covers approximately 85% of the free float-adjusted market capitalization across European Developed Markets excluding the UK.

MSCI EAFE | The MSCI EAFE (Europe, Australasia, and Far East) is a free float-adjusted market capitalization index that is designed to measure developed market equity performance, excluding the
United States & Canada. The EAFE consists of the country indices of 22 developed nations.

MSCI EM | The MSCI Emerging Markets Index captures large and mid cap representation across 25 Emerging Markets (EM) countries*. With 1,420 constituents, the index covers approximately 85% of
the free float-adjusted market capitalization in each country.

INTERNATIONAL DISCLOSURES

FOR CLIENTS IN THE UNITED KINGDOM | For clients of Raymond James Financial International Limited (RJFI): This document and any investment to which this document relates is intended for the
sole use of the persons to whom it is addressed, being persons who are Eligible Counterparties or Professional Clients as described in the FCA rules or persons described in Articles 19(5) (Investment
professionals) or 49(2) (high net worth companies, unincorporated associations, etc.) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended)or any other
person to whom this promotion may lawfully be directed. It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons and may not be relied upon by such
persons and is, therefore, not intended for private individuals or those who would be classified as Retail Clients. FOR CLIENTS OF RAYMOND JAMES INVESTMENT SERVICES, LTD.: This document is for
the use of professional investment advisers and managers and is not intended for use by clients. FOR CLIENTS IN FRANCE | This document and any investment to which this document relates is
intended for the sole use of the persons to whom it is addressed, being persons who are Eligible Counterparties or Professional Clients as described in "Code Monetaire et Financier" and Reglement
General de l'Autorite des marches Financiers. It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons and may not be relied upon by such persons and is,
therefore, not intended for private individuals or those who would be classified as Retail Clients. FOR CLIENTS OF RAYMOND JAMES EURO EQUITIES | Raymond James Euro Equities is authorised and
regulated by the Autorite de Controle Prudentiel et de Resolution and the Autorite des Marches Financiers. FOR INSTITUTIONAL CLIENTS IN THE EUROPEAN ECONOMIC AREA (EE) OUTSIDE OF THE
UNITED KINGDOM | This document (and any attachments or exhibits hereto) is intended only for EEA institutional clients or others to whom it may lawfully be submitted. FOR CANADIAN CLIENTS |
This document is not prepared subject to Canadian disclosure requirements, unless a Canadian has contributed to the content of the document. In the case where there is Canadian contribution, the
document meets all applicable IIROC disclosure requirements.

DESIGNATIONS
Certified Financial Planner Board of Standards Inc. owns the certification marks CFP® and CERTIFIED FINANCIAL PLANNER™ in the U.S. Investments & Wealth InstituteTM (The Institute) is the owner of
the certification marks “CIMA” and “Certified Investment Management Analyst.” Use of CIMA and/or Certified Investment Management Analyst signifies that the user has successfully completed The
Institute's initial and ongoing credentialing requirements for investment management professionals.

CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute.
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INTERNATIONAL HEADQUARTERS: THE RAYMOND JAMES FINANCIAL CENTER  
880 CARILLON PARKWAY // ST. PETERSBURG, FL 33716 // 800.248.8863

The views expressed in this commentary are the current opinion of the Chief Investment Office, but not necessarily those of Raymond James & Associates, and are subject to change. Information
contained in this report was received from sources believed to be reliable, but accuracy is not guaranteed. Past performance is not indicative of future results. No investment strategy can
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Fiscal Year Ends: September

Market
Value

$

% of
Portfolio

1 Mo
(%)

Fiscal
YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

   Total Relationship W/O DLI $94,762,692 100.00 5.28 10.77 -7.84 4.77 4.89 6.89 5.28 5.35 Oct-10

   Policy Index¹ 5.15 11.58 -5.68 4.37 4.86 6.18 4.53 4.85

   6.3% Total Return Index 0.51 2.06 6.30 6.30 6.30 6.30 6.30 6.30

US Equity $26,517,947 27.98

   Aristotle Capital Management $14,000,515 14.77 5.55 16.74 -4.54 10.92 9.16 14.10 - 11.40 Jul-14

   Russell 1000 Value Index 5.18 18.25 -0.43 8.54 6.94 10.74 - 8.09

   Atalanta Sosnoff Capital, LLC $12,517,433 13.21 5.91 8.87 -15.06 7.50 7.54 12.38 - 9.89 Jul-14

   S&P 500 Index 6.28 14.32 -8.22 9.88 9.54 13.28 - 10.97

International Equity $4,538,618 4.79

   WCM International Value $4,538,618 4.79 6.55 22.91 -12.09 - - - - -14.06 Nov-21

   MSCI AC World ex USA (Net) 8.11 23.55 -5.72 - - - - -7.79

Fixed Income $30,507,273 32.19

   Western Asset Management $17,567,832 18.54 4.23 6.76 -10.69 - - - - -7.58 Jun-21

   Blmbg. U.S. Aggregate 3.08 5.01 -8.36 - - - - -5.89

   Chartwell Investment Partners $12,939,441 13.65 3.41 6.89 -5.48 0.50 2.90 4.66 - 4.46 Jan-16

   ICE BofA US High Yield Cash Pay BB-B Rated Index 3.61 8.08 -4.70 1.02 2.98 5.41 - 5.16

Alternative Investments $33,198,854 35.03

   Lazard Asset Management $8,027,567 8.47 4.65 14.77 5.82 4.62 - - - 6.96 Sep-19

   MSCI World Infrastructure Index (Net) 3.35 14.38 -0.79 0.90 - - - 3.21

   BlackRock iShares $3,292,150 3.47 7.34 21.49 9.79 - - - - 6.46 May-21

   MSCI USA Infrastructure Index 1.40 11.38 2.72 - - - - 3.68

As of January 31, 2023Total Relationship W/O DLI Performance

Marianas Public Land Trust - General Fund

Total Relationship W/O DLI



As of January 31, 2023Total Relationship W/O DLI Performance

Marianas Public Land Trust - General Fund

Total Relationship W/O DLI

Market
Value

$

% of
Portfolio

1 Mo
(%)

Fiscal
YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

   Adelante Capital Management, LLC $10,974,653 11.58 10.63 14.64 -12.18 3.89 7.37 7.42 - 6.70 Jul-14

   Wilshire U.S. REIT Index 11.27 15.77 -12.50 2.86 6.41 6.23 - 6.42

   SSI Investment Management $8,064,117 8.51 3.32 5.58 -10.15 9.07 - - - 8.50 Jan-20

   ICE BofA Convertible Bonds, All Qualities 6.20 6.94 -9.15 10.09 - - - 10.78

   Blackstone Group VI $2,485,928 2.62 0.00 -2.08 3.05 - - - - 16.11 Apr-20

   HFRI Fund of Funds Composite Index 1.73 3.50 -1.13 - - - - 7.99

   Blackstone Group VIII $354,439 0.37 0.00 -0.59 - - - - - -7.46 May-22

   HFRI Fund of Funds Composite Index 1.73 3.50 - - - - - 0.28

¹Russell 1000 Value Index: 14.00%, S&P 500 Index: 14.00%, Blmbg. U.S. Aggregate: 25.00%, HFRI Fund of Funds Composite Index: 5.00%, Wilshire U.S. REIT Index: 10.00%, MSCI AC World ex
USA (Net): 6.00%, ICE BofA US High Yield Cash Pay BB-B Rated Index: 6.00%, MSCI World Infrastructure Index (Net): 7.00%, MSCI USA Infrastructure Index: 3.00%, ICE BofA All Convertibles, All
Qualities: 10.00%,



Growth of a Dollar

Total Portfolio Policy Index
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Summary of Cash Flows

Last Month Jan One Year Three Years Five Years Seven Years Ten Years Inception

Total Portfolio

   Beginning Market Value $90,099,022 $88,999,593 $102,863,353 $83,694,613 $84,706,872 $71,223,044 $67,653,320 $44,999,489

   Contributions - $145,900 $700,984 $16,398,118 $42,394,516 $50,592,423 $67,933,653 $106,575,802

   Withdrawals - - -$258,245 -$14,701,955 -$49,194,564 -$59,766,196 -$78,577,635 -$141,562,008

   Fees -$88,645 -$121,249 -$619,139 -$1,626,776 -$2,489,294 -$3,258,430 -$3,386,415 -$3,386,415

   Net Cash Flow - $145,900 $654,368 $1,760,839 -$1,252,641 -$3,626,366 -$5,096,575 -$29,438,799

   Net Investment Change $4,752,346 $5,738,480 -$8,135,859 $10,934,048 $13,797,786 $30,424,475 $35,592,393 $82,588,448

   Ending Market Value $94,762,723 $94,762,723 $94,762,723 $94,762,723 $94,762,723 $94,762,723 $94,762,723 $94,762,723

As of January 31, 2023

Marianas Public Land Trust - General Fund

Total Portfolio



Target Allocation

US Equity
28.0%

International Equity
6.0%

Alternative Investments
35.0%

Fixed Income
31.0%

Current Allocation

US Equity
28.0%

International Equity
4.8%

Cash
0.0%

Alternative Investments
35.0%

Fixed Income
32.2%

Allocation vs. Targets and Policy

Current
Balance

Asset
Allocation

(%)

Target
Allocation

(%)

Differences
$

Target Range
(%)

Within
Range

US Equity $26,517,947 27.98 28.00 -$15,615 18.00 - 38.00 Yes

International Equity $4,538,618 4.79 6.00 -$1,147,145 0.00 - 16.00 Yes

Fixed Income $30,507,273 32.19 31.00 $1,130,829 21.00 - 41.00 Yes

Alternative Investments $33,198,854 35.03 35.00 $31,900 25.00 - 45.00 Yes

Cash $31 0.00 0.00 $31 0.00 - 5.00 Yes

Total $94,762,723 100.00 100.00

As of January 31, 2023

Marianas Public Land Trust - General Fund

Total Portfolio



Last Calendar Quarter

Selection Effect Allocation Effect

Interaction Effect Total Effects

0.0% 0.6% 1.2%-0.6 %-1.2 %-1.8 %

Blackstone Group VIII

Blackstone Group VI

SSI Convertible

Adelante

BlackRock iShares

Lazard Infrastructure

Chartwell Investment Partners

Western Asset Management

WCM International Value

Atalanta Sosnoff

Aristotle Capital Management

Total Relationship W/O DLI

Last Calendar Quarter

Wtd. Actual
Return

Wtd. Index
Return

Excess
Return

Selection
Effect

Allocation
Effect

Interaction
Effects

Aristotle Capital Management 6.11 7.25 -1.14 -0.17 0.00 -0.01

Atalanta Sosnoff 1.89 5.76 -3.87 -0.54 0.00 0.01

WCM International Value 14.00 19.97 -5.97 -0.26 -0.05 0.02

Western Asset Management 8.59 6.39 2.21 0.40 -0.02 0.01

Chartwell Investment Partners 4.61 4.95 -0.34 -0.05 -0.01 0.00

Lazard Infrastructure 8.24 8.76 -0.52 -0.05 0.02 -0.02

BlackRock iShares 9.66 5.53 4.12 0.14 -0.01 0.01

Adelante 11.09 11.18 -0.09 -0.01 -0.08 0.00

SSI Convertible 3.12 3.71 -0.59 -0.05 0.01 0.00

Blackstone Group VI -2.08 3.06 -5.14 -0.15 0.01 0.01

Blackstone Group VIII -0.59 3.06 -3.65 0.00 -0.03 0.00

Total Relationship W/O DLI 6.45 7.35 -0.91 -0.75 -0.16 0.05

As of January 31, 2023

Marianas Public Land Trust - General Fund

Total Relationship W/O DLI



3 Years Risk/Return

Total Portfolio Policy Index X Sigma Band Y Sigma Band
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5 Years Risk/Return
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As of January 31, 2023Total Portfolio Risk/Return

Marianas Public Land Trust - General Fund

Total Portfolio

Calculation based on monthly periodicity.



7 Years Risk/Return

Total Portfolio Policy Index X Sigma Band Y Sigma Band
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10 Years Risk/Return
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As of January 31, 2023Total Portfolio Risk/Return

Marianas Public Land Trust - General Fund

Total Portfolio

Calculation based on monthly periodicity.



3 Year Risk Statistics

Annualized
Return (%)

Annualized
Standard
Deviation

Annualized
Alpha (%)

Beta R-Squared Tracking Error
Up Market

Capture Ratio
(%)

Down Market
Capture Ratio

(%)
Sharpe Ratio

Information
Ratio

Maximum Drawdown

Total Portfolio 4.77 14.25 0.28 1.04 0.99 1.75 107.52 107.09 0.34 0.27 -20.40

Policy Index 4.37 13.66 0.00 1.00 1.00 0.00 100.00 100.00 0.32 N/A -18.45

Total Relationship W/O DLI 4.77 14.25 0.28 1.04 0.99 1.75 107.52 107.09 0.34 0.27 -20.40

Policy Index 4.37 13.66 0.00 1.00 1.00 0.00 100.00 100.00 0.32 N/A -18.45

Aristotle Capital Management 10.92 21.08 2.57 0.96 0.94 5.04 101.35 93.35 0.56 0.42 -22.46

Russell 1000 Value Index 8.54 21.34 0.00 1.00 1.00 0.00 100.00 100.00 0.46 N/A -25.12

Atalanta Sosnoff Capital, LLC 7.50 20.45 -1.82 0.96 0.97 3.57 93.15 99.13 0.42 -0.66 -24.98

S&P 500 Index 9.88 21.09 0.00 1.00 1.00 0.00 100.00 100.00 0.52 N/A -23.87

Chartwell Investment Partners 0.50 10.73 -0.45 0.96 0.94 2.65 94.77 98.35 0.03 -0.20 -13.75

ICE BofA US High Yield Cash Pay BB-B Rated Index 1.02 10.89 0.00 1.00 1.00 0.00 100.00 100.00 0.08 N/A -14.34

Adelante Capital Management, LLC 3.89 22.32 1.00 0.93 0.99 2.45 96.86 94.27 0.25 0.25 -28.96

Wilshire U.S. REIT Index 2.86 23.79 0.00 1.00 1.00 0.00 100.00 100.00 0.21 N/A -29.66

Cash Account 0.37 0.34 0.14 0.28 0.09 0.41 46.88 N/A -0.94 -1.03 0.00

FTSE 3 Month T-Bill 0.79 0.35 0.00 1.00 1.00 0.00 100.00 N/A 0.03 N/A 0.00

As of January 31, 2023

Marianas Public Land Trust - General Fund

Total Portfolio



Since Inception Risk/Return StatisticsAccount Information

Account Name Aristotle Capital Management

Account Structure Separate Account

Inception Date 06/30/2014

Account Type US Equity

Benchmark Russell 1000 Value Index

Peer Group eV US Large Cap Value Equity

Aristotle Capital Management Russell 1000 Value Index

Maximum Return 12.79 13.45

Minimum Return -15.28 -17.09

Return 11.40 8.10

Cumulative Return 152.68 95.21

Upside Semi Deviation 15.69 15.11

Downside Semi Deviation 17.18 17.07

Standard Deviation 15.86 15.67

Beta 0.98 1.00

Alpha 3.30 0.00

Active Return/Risk 0.19 0.00

Tracking Error 4.08 0.00

Information Ratio 0.75 N/A

R-Squared 0.93 1.00

Actual Correlation 0.97 1.00

Excess Return 11.22 8.16

Sharpe Ratio 0.70 0.52

Return Summary

Aristotle Capital Management Russell 1000 Value Index
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Summary of Cash Flows

Last Month Fiscal Year-To-Date One Year Three Years Five Years Seven Years Inception

Aristotle Capital Management

   Beginning Market Value $13,269,027 $12,015,091 $14,761,551 $12,312,575 $10,989,313 $6,864,440 -

   Contributions - - - - - - $6,715,859

   Distributions - - - -$2,290,671 -$2,290,671 -$2,290,671 -$2,357,524

   Fees -$5,097 -$24,928 -$88,164 -$256,139 -$397,080 -$510,234 -$524,891

   Net Cash Flow - - - -$2,290,671 -$2,290,671 -$2,290,671 $4,358,335

   Net Investment Change $736,585 $2,010,352 -$672,872 $4,234,750 $5,698,953 $9,936,980 $10,167,071

   Ending Market Value $14,000,515 $14,000,515 $14,000,515 $14,000,515 $14,000,515 $14,000,515 $14,000,515

As of January 31, 2023

Marianas Public Land Trust - General Fund

Aristotle Capital Management



Since Inception Risk/Return StatisticsAccount Information

Account Name Atalanta Sosnoff Capital, LLC

Account Structure Separate Account

Inception Date 06/30/2014

Account Type US Equity

Benchmark S&P 500 Index

Peer Group eV US Large Cap Core Equity

Atalanta Sosnoff Capital, LLC S&P 500 Index

Maximum Return 12.82 12.82

Minimum Return -11.26 -12.35

Return 9.89 10.99

Cumulative Return 124.72 144.69

Upside Semi Deviation 14.89 14.95

Downside Semi Deviation 17.30 17.71

Standard Deviation 15.44 15.52

Beta 0.98 1.00

Alpha -0.74 0.00

Active Return/Risk -0.07 0.00

Tracking Error 2.94 0.00

Information Ratio -0.34 N/A

R-Squared 0.96 1.00

Actual Correlation 0.98 1.00

Excess Return 9.77 10.78

Sharpe Ratio 0.63 0.69

Return Summary

Atalanta Sosnoff Capital, LLC S&P 500 Index
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Summary of Cash Flows

Last Month Fiscal Year-To-Date One Year Three Years Five Years Seven Years Inception

Atalanta Sosnoff Capital, LLC

   Beginning Market Value $11,823,789 $11,532,011 $14,828,998 $12,120,521 $10,597,238 $6,815,395 -

   Contributions - - - - - - $6,821,728

   Distributions - - - -$2,290,671 -$2,290,671 -$2,290,671 -$2,338,645

   Fees -$4,542 -$35,776 -$79,643 -$235,712 -$365,149 -$464,210 -$477,913

   Net Cash Flow - - - -$2,290,671 -$2,290,671 -$2,290,671 $4,483,083

   Net Investment Change $698,186 $1,021,198 -$2,231,922 $2,923,295 $4,576,015 $8,456,919 $8,512,263

   Ending Market Value $12,517,433 $12,517,433 $12,517,433 $12,517,433 $12,517,433 $12,517,433 $12,517,433

As of January 31, 2023

Marianas Public Land Trust - General Fund

Atalanta Sosnoff Capital, LLC



Since Inception Risk/Return StatisticsAccount Information

Account Name WCM International Value

Account Structure Separate Account

Inception Date 11/01/2021

Account Type International Equity

Benchmark MSCI AC World ex USA (Net)

Peer Group eV ACWI ex-US All Cap Value Eq

WCM International Value MSCI AC World ex USA (Net)

Maximum Return 10.25 11.80

Minimum Return -10.64 -9.99

Return -10.00 -5.71

Cumulative Return -13.11 -7.54

Upside Semi Deviation 6.45 5.58

Downside Semi Deviation 6.61 5.72

Standard Deviation 22.54 19.54

Beta 1.09 1.00

Alpha -3.56 0.00

Active Return/Risk -0.18 0.00

Tracking Error 7.65 0.00

Information Ratio -0.52 N/A

R-Squared 0.89 1.00

Actual Correlation 0.94 1.00

Excess Return -9.26 -5.29

Sharpe Ratio -0.41 -0.27

Return Summary

WCM International Value MSCI AC World ex USA (Net)

0.0

15.0

30.0

-15.0

-30.0

R
a

te 
o

f
 

R
e

tu
rn 

%

 Jan-23 Fiscal

YTD

1 Year 2022 Inception

8.1

23.6

-5.7

-16.0

-5.7

6.5

22.9

-12.1

-23.5

-10.0

Summary of Cash Flows

Last Month Fiscal Year-To-Date One Year Inception

WCM International Value

   Beginning Market Value $4,261,321 $3,699,029 $5,195,673 $5,546,020

   Contributions - - - -

   Distributions - - - -

   Fees -$1,630 -$7,727 -$28,991 -$55,073

   Net Flow - - - -

   Ending Market Value $4,538,618 $4,538,618 $4,538,618 $4,538,618
   Net Investment Change $277,298 $839,590 -$657,055 -$1,007,402

As of January 31, 2023

Marianas Public Land Trust - General Fund

WCM International Value



Since Inception Risk/Return StatisticsAccount Information

Account Name Western Asset Management

Account Structure Separate Account

Inception Date 05/01/2021

Account Type US Fixed Income

Benchmark Blmbg. U.S. Aggregate

Peer Group eV US Interm Duration Fixed Inc

Western Asset Management Blmbg. U.S. Aggregate

Maximum Return 4.85 3.68

Minimum Return -5.48 -4.32

Return -7.58 -5.90

Cumulative Return -12.31 -9.65

Upside Semi Deviation 2.54 2.11

Downside Semi Deviation 9.68 7.43

Standard Deviation 9.09 7.20

Beta 1.25 1.00

Alpha -0.16 0.00

Active Return/Risk -0.18 0.00

Tracking Error 2.16 0.00

Information Ratio -0.75 N/A

R-Squared 0.98 1.00

Actual Correlation 0.99 1.00

Excess Return -8.51 -6.88

Sharpe Ratio -0.95 -0.97

Return Summary

Western Asset Management Blmbg. U.S. Aggregate
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Summary of Cash Flows

Last Month Fiscal Year-To-Date One Year Inception

Western Asset Management

   Beginning Market Value $16,873,523 $16,352,307 $19,206,982 $19,147,908

   Contributions - $145,900 $507,015 $922,044

   Distributions - - - -

   Fees -$19,725 -$39,429 -$80,887 -$153,458

   Net Flow - $28,465 $28,465 $28,465

   Ending Market Value $17,567,832 $17,567,832 $17,567,832 $17,567,832
   Net Investment Change $694,309 $1,187,060 -$1,667,615 -$1,608,541

As of January 31, 2023

Marianas Public Land Trust - General Fund

Western Asset Management



Since Inception Risk/Return StatisticsAccount Information

Account Name Chartwell Investment Partners

Account Structure Separate Account

Inception Date 12/01/2015

Account Type US Fixed Income

Benchmark ICE BofA US High Yield Cash Pay BB-B Rated Index

Peer Group eV US High Yield Fixed Inc

Chartwell Investment Partners ICE BofA US High Yield Cash Pay BB-B Rated Index

Maximum Return 5.28 6.16

Minimum Return -12.17 -10.59

Return 4.46 5.16

Cumulative Return 36.19 42.82

Upside Semi Deviation 6.20 6.83

Downside Semi Deviation 10.11 10.24

Standard Deviation 7.55 7.83

Beta 0.93 1.00

Alpha -0.33 0.00

Active Return/Risk -0.09 0.00

Tracking Error 1.95 0.00

Information Ratio -0.35 N/A

R-Squared 0.94 1.00

Actual Correlation 0.97 1.00

Excess Return 3.58 4.27

Sharpe Ratio 0.47 0.54

Return Summary

Chartwell Investment Partners

ICE BofA US High Yield Cash Pay BB-B Rated Index
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Summary of Cash Flows

Last Month Fiscal Year-To-Date One Year Three Years Five Years Inception

Chartwell Investment Partners

   Beginning Market Value $12,532,250 $12,764,349 $14,709,455 $4,695,058 $4,187,247 $3,592,845

   Contributions - - $56,000 $10,006,633 $10,006,633 $10,006,633

   Distributions - -$624,361 -$884,454 -$1,092,081 -$1,092,081 -$1,092,081

   Fees -$20,405 -$41,398 -$85,179 -$192,618 -$251,524 -$302,716

   Net Cash Flow - -$624,361 -$828,454 $8,914,552 $8,914,552 $8,914,552

   Net Investment Change $427,596 $840,851 -$856,381 -$477,551 $89,167 $734,761

   Ending Market Value $12,939,441 $12,939,441 $12,939,441 $12,939,441 $12,939,441 $12,939,441

As of January 31, 2023

Marianas Public Land Trust - General Fund

Chartwell Investment Partners



Since Inception Risk/Return StatisticsAccount Information

Account Name Lazard Asset Management

Account Structure Mutual Fund

Inception Date 07/31/2019

Account Type US Real Return

Benchmark MSCI World Infrastructure Index (Net)

Peer Group Infrastructure

Lazard Asset Management MSCI World Infrastructure Index (Net)

Maximum Return 8.27 8.26

Minimum Return -13.61 -13.43

Return 6.96 3.22

Cumulative Return 25.83 11.42

Upside Semi Deviation 14.81 13.96

Downside Semi Deviation 16.90 17.68

Standard Deviation 15.54 15.65

Beta 0.89 1.00

Alpha 4.09 0.00

Active Return/Risk 0.23 0.00

Tracking Error 6.95 0.00

Information Ratio 0.51 N/A

R-Squared 0.81 1.00

Actual Correlation 0.90 1.00

Excess Return 7.07 3.52

Sharpe Ratio 0.45 0.22

Return Summary

Lazard Asset Management MSCI World Infrastructure Index (Net)
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Summary of Cash Flows

Last Month Fiscal Year-To-Date One Year Three Years Inception

Lazard Asset Management

   Beginning Market Value $7,673,834 $7,000,097 $7,594,570 $9,076,921 -

   Contributions - - - - $8,462,549

   Distributions - - - -$2,027,118 -$2,027,118

   Fees -$2,950 -$5,755 -$8,755 -$32,672 -$37,262

   Net Cash Flow - - - -$2,027,118 $6,435,431

   Net Investment Change $356,683 $1,033,225 $441,752 $1,010,436 $1,629,398

   Ending Market Value $8,027,567 $8,027,567 $8,027,567 $8,027,567 $8,027,567

As of January 31, 2023

Marianas Public Land Trust - General Fund

Lazard Asset Management



Since Inception Risk/Return StatisticsAccount Information

Account Name BlackRock iShares

Account Structure Mutual Fund

Inception Date 05/24/2021

Account Type US Real Return

Benchmark MSCI USA Infrastructure Index

Peer Group Infrastructure

BlackRock iShares MSCI USA Infrastructure Index (Net)

Maximum Return 10.80 7.74

Minimum Return -11.24 -10.73

Return 6.24 1.84

Cumulative Return 11.18 3.25

Upside Semi Deviation 21.46 4.66

Downside Semi Deviation 6.30 4.29

Standard Deviation 21.49 15.46

Beta 1.22 1.00

Alpha 4.79 0.00

Active Return/Risk 0.25 0.00

Tracking Error 10.89 0.00

Information Ratio 0.49 N/A

R-Squared 0.77 1.00

Actual Correlation 0.88 1.00

Excess Return 7.37 2.02

Sharpe Ratio 0.34 0.13

Return Summary

BlackRock iShares                                                               MSCI USA Infrastructure Index
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Summary of Cash Flows

Last Month Fiscal Year-To-Date One Year Inception

BlackRock iShares

   Beginning Market Value $3,068,283 $2,711,762 $3,003,031 $2,969,165

   Contributions - - - -

   Distributions - - - -

   Fees -$1,180 -$2,266 -$4,524 -$8,108

   Net Cash Flow - - - -

   Net Investment Change $225,047 $582,655 $293,644 $331,094

   Ending Market Value $3,292,150 $3,292,150 $3,292,150 $3,292,150

As of January 31, 2023

Marianas Public Land Trust - General Fund

BlackRock iShares



Since Inception Risk/Return StatisticsAccount Information

Account Name Adelante Capital Management, LLC

Account Structure Separate Account

Inception Date 06/30/2014

Account Type US Private Real Estate

Benchmark Wilshire U.S. REIT Index

Peer Group eV US REIT

Adelante Capital Management, LLC Wilshire U.S. REIT Index

Maximum Return 11.18 11.46

Minimum Return -16.92 -19.96

Return 6.70 6.42

Cumulative Return 74.43 70.54

Upside Semi Deviation 16.11 17.77

Downside Semi Deviation 18.63 18.55

Standard Deviation 16.95 17.97

Beta 0.93 1.00

Alpha 0.62 0.00

Active Return/Risk 0.00 0.00

Tracking Error 2.93 0.00

Information Ratio 0.03 N/A

R-Squared 0.98 1.00

Actual Correlation 0.99 1.00

Excess Return 7.05 6.98

Sharpe Ratio 0.42 0.39

Return Summary

Adelante Capital Management, LLC Wilshire U.S. REIT Index
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Summary of Cash Flows

Last Month Fiscal Year-To-Date One Year Three Years Five Years Seven Years Inception

Adelante Capital Management, LLC

   Beginning Market Value $9,935,132 $9,603,563 $12,683,843 $10,113,786 $8,552,965 $7,497,329 -

   Contributions - - - - - - $6,915,960

   Distributions - - -$100,000 -$148,408 -$773,408 -$785,836 -$836,163

   Fees -$16,283 -$32,180 -$70,368 -$212,166 -$334,639 -$438,373 -$454,223

   Net Cash Flow - - -$100,000 -$148,408 -$773,408 -$785,836 $6,079,797

   Net Investment Change $1,055,804 $1,403,271 -$1,538,823 $1,221,441 $3,529,735 $4,701,533 $5,349,079

   Ending Market Value $10,974,653 $10,974,653 $10,974,653 $10,974,653 $10,974,653 $10,974,653 $10,974,653

As of January 31, 2023

Marianas Public Land Trust - General Fund

Adelante Capital Management, LLC



Since Inception Risk/Return StatisticsAccount Information

Account Name SSI Investment Management

Account Structure Separate Account

Inception Date 01/01/2020

Account Type US Fixed Income

Benchmark ICE BofA Convertible Bonds, All Qualities

Peer Group eV US Convertibles

SSI Investment Management ICE BofA Convertible Bonds, All Qualities

Maximum Return 14.35 14.22

Minimum Return -12.09 -13.60

Return 8.50 10.80

Cumulative Return 28.58 37.18

Upside Semi Deviation 20.70 21.33

Downside Semi Deviation 17.52 18.11

Standard Deviation 19.17 19.69

Beta 0.96 1.00

Alpha -1.67 0.00

Active Return/Risk -0.12 0.00

Tracking Error 3.77 0.00

Information Ratio -0.59 N/A

R-Squared 0.96 1.00

Actual Correlation 0.98 1.00

Excess Return 9.20 11.42

Sharpe Ratio 0.48 0.58

Return Summary

SSI Investment Management ICE BofA Convertible Bonds, All Qualities
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Summary of Cash Flows

Last Month Fiscal Year-To-Date One Year Three Years Inception

SSI Investment Management

   Beginning Market Value $7,821,465 $7,671,069 $9,052,942 $4,584,540 $4,625,766

   Contributions - - - $3,631,585 $3,631,585

   Distributions - - - -$3,534,302 -$3,534,302

   Fees -$16,834 -$33,885 -$70,413 -$229,036 -$229,036

   Net Cash Flow - - - $97,283 $97,283

   Net Investment Change $259,485 $426,933 -$918,412 $3,611,329 $3,570,104

   Ending Market Value $8,064,117 $8,064,117 $8,064,117 $8,064,117 $8,064,117

As of January 31, 2023

Marianas Public Land Trust - General Fund

SSI Investment Management



Since Inception Risk/Return StatisticsAccount Information

Account Name Blackstone Group VI

Account Structure Separate Account

Inception Date 04/30/2020

Account Type US Private Equity

Benchmark HFRI Fund of Funds Composite Index

Peer Group All Equity Hedge Funds

Blackstone Group VI HFRI Fund of Funds Composite Index

Maximum Return 17.72 3.91

Minimum Return -3.68 -2.55

Return 16.11 7.99

Cumulative Return 52.70 24.34

Upside Semi Deviation 16.10 6.53

Downside Semi Deviation 2.39 1.28

Standard Deviation 14.48 5.48

Beta -0.28 1.00

Alpha 19.84 0.00

Active Return/Risk 0.56 0.00

Tracking Error 16.03 0.00

Information Ratio 0.51 N/A

R-Squared 0.01 1.00

Actual Correlation -0.11 1.00

Excess Return 15.34 7.19

Sharpe Ratio 1.05 1.30

Return Summary

Blackstone Group VI HFRI Fund of Funds Composite Index
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Summary of Cash Flows

Last Month Fiscal Year-To-Date One Year Inception

Blackstone Group VI

   Beginning Market Value $2,485,928 $2,172,692 $1,826,303 $320,000

   Contributions - $366,116 $660,107 $1,843,891

   Distributions - - -$61,115 -$61,115

   Fees - - - -

   Net Cash Flow - $366,116 $598,992 $1,782,776

   Net Investment Change - -$52,880 $60,632 $383,152

   Ending Market Value $2,485,928 $2,485,928 $2,485,928 $2,485,928

As of January 31, 2023

Marianas Public Land Trust - General Fund

Blackstone Group VI



Private Market Investments Overview

Commitments

Commitment
$

Unfunded
Commitment

$

Contributions & Distributions

Call
Ratio

Capital
Contributed

$

Additional
Fees

$

Cumulative
Distributions

$

Valuations

Valuation
$

Total
Value

$

Performance

DPI TVPI RVPI
Since

Inception

4,000,000 1,836,109 0.54 2,163,891 - 61,115 2,485,928 2,547,043 0.03 1.18 1.15 11.68

4,000,000 1,836,109 0.54 2,163,891 - 61,115 2,485,928 2,547,043 0.03 1.18 1.15 11.68

As of January 31, 2023

Marianas Public Land Trust - General Fund

Blackstone Group VI



Since Inception Risk/Return StatisticsAccount Information

Account Name Blackstone Group VIII

Account Structure Limited Partnership

Inception Date 05/01/2022

Account Type US Private Equity

Benchmark HFRI Fund of Funds Composite Index

Peer Group All Equity Hedge Funds

Blackstone Group VIII HFRI Fund of Funds Composite Index

Maximum Return 0.01 1.73

Minimum Return -6.93 -1.64

Return -7.46 0.28

Cumulative Return -7.46 0.28

Upside Semi Deviation 0.00 0.92

Downside Semi Deviation 4.92 1.48

Standard Deviation 2.16 1.14

Beta 0.98 1.00

Alpha -0.87 0.00

Active Return/Risk -0.40 0.00

Tracking Error 1.85 0.00

Information Ratio -0.47 N/A

R-Squared 0.27 1.00

Actual Correlation 0.52 1.00

Excess Return -1.02 -0.15

Sharpe Ratio -0.47 -0.14

Return Summary

Blackstone Group VIII HFRI Fund of Funds Composite Index
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Summary of Cash Flows

Last Month Fiscal Year-To-Date Inception

Blackstone Group VIII

   Beginning Market Value $354,439 $356,545 $212,500

   Contributions - - $162,105

   Distributions - - -

   Fees - - -

   Net Contributions - - $162,105

   Net Investment Change - -$2,106 -$20,166

   Ending Market Value $354,439 $354,439 $354,439

As of January 31, 2023

Marianas Public Land Trust - General Fund

Blackstone Group VIII



Private Market Investments Overview

Commitments

Commitment
$

Unfunded
Commitment

$

Contributions & Distributions

Call
Ratio

Capital
Contributed

$

Additional
Fees

$

Cumulative
Distributions

$

Valuations

Valuation
$

Total
Value

$

Performance

DPI TVPI RVPI
Since

Inception

5,000,000 4,787,500 0.07 212,500 - - 354,439 354,439 N/A 1.67 1.67 -6.79

5,000,000 4,787,500 0.07 212,500 - - 354,439 354,439 N/A 1.67 1.67 -6.79

As of January 31, 2023

Marianas Public Land Trust - General Fund

Blackstone Group VIII



Since Inception Risk/Return StatisticsAccount Information

Account Name Cash Account

Account Structure Separate Account

Inception Date 04/30/2019

Account Type US Cash

Benchmark FTSE 3 Month T-Bill

Peer Group Money Market-Taxable

Cash Account FTSE 3 Month T-Bill

Maximum Return 0.54 0.37

Minimum Return 0.00 0.00

Return 0.47 1.08

Cumulative Return 1.82 4.20

Upside Semi Deviation 0.34 0.47

Downside Semi Deviation N/A N/A

Standard Deviation 0.31 0.35

Beta 0.31 1.00

Alpha 0.14 0.00

Active Return/Risk -1.97 0.00

Tracking Error 0.37 0.00

Information Ratio -1.61 N/A

R-Squared 0.12 1.00

Actual Correlation 0.35 1.00

Excess Return -0.61 0.00

Sharpe Ratio -1.50 -0.03

Return Summary

Cash Account FTSE 3 Month T-Bill
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Summary of Cash Flows

Last Month Fiscal Year-To-Date One Year Three Years Inception

Cash Account

   Beginning Market Value $31 $1 $4 - $1,508,854

   Contributions - $375,680 $874,764 $12,239,464 $27,364,140

   Distributions - -$375,680 -$874,769 -$11,846,319 -$28,512,871

   Fees - - - - -

   Net Cash Flow - - -$5 $393,145 -$1,148,732

   Net Investment Change - $30 $33 -$393,114 -$360,091

   Ending Market Value $31 $31 $31 $31 $31

As of January 31, 2023

Marianas Public Land Trust - General Fund

Cash Account



IMPORTANT DISCLOSURES 

This information is provided for your convenience, but should not be used as a substitute for your account's monthly statements and trade confirmations. Material is provided for informational 
purposes only and does not constitute a recommendation. It has been gathered in a manner which we believe to be reliable, but accuracy is not guaranteed. It is not intended as tax advice. Past 
performance does not guarantee future results.

Diversification and strategic asset allocation does not ensure a profit or protect against a loss. No investment strategy can guarantee success. Investments are subject to market risk, including possible 
loss of principal.

Investing in small and mid-cap stocks are riskier investments which include price volatility, less liquidity and the threat of competition. International investing involves additional risks such as currency 
fluctuations, differing financial accounting standards and possible political and economic instability. These risks are greater in emerging markets. Alternative investment strategies involve greater risks 
and are only appropriate for the most sophisticated, knowledgeable and wealthiest of investors. Managed futures involve specific risks that maybe greater than those associated with traditional 
investments and may be offered only to clients who meet specific suitability requirements, including minimum net worth tests. You should consider the special risks with alternative investments 
including limited liquidity, tax considerations, incentive fee structures, potentially speculative investment strategies, and different regulatory and reporting requirements. Commodities are generally 
considered speculative because of the significant potential for investment loss. REITs are financial vehicles that pool investors’ capital to purchase or finance real estate. REITs involve risks such as 
refinancing, economic conditions in the real estate industry, changes in property values and dependency on real estate management.

Alternative investments such as Hedge Funds involve substantial risks that may be greater than those associated with traditional investments and are not suitable for all investors. They may be offered 
only to clients who meet specific suitability requirements, including minimum-net-worth tests. These risks include, but are not limited to, limited liquidity, tax considerations, incentive fee structures, 
potentially speculative investment strategies, and different regulatory and reporting requirements. Investors should only invest in hedge funds if they do not require a liquid investment and can bear 
the risk of substantial losses. There is no assurance that any investment will meet its investment objectives or that substantial losses will be avoided. Investors should carefully review any offering 
materials or prospectuses prior to investing. A Non marketable security is typically a debt security, that is difficult to buy or sell due to the fact that they are not traded on any normal, major secondary 
market exchanges. Such securities, if traded in any secondary market, are usually only bought and sold through private transactions or in an over-the-counter (OTC) market. For the holder of a non-
marketable security, finding a buyer can be difficult, and some non-marketable securities cannot be resold at all because government regulations prohibit any resale.

Performance: Performance results are annualized for time periods greater than one year and include all cash and cash equivalents, realized and unrealized capital gains and losses, and dividends, 
interest and income. The investment results depicted herein represent historical performance. As a result of recent market activity, current performance may vary from the figures shown. Please 
contact your Financial Advisor for up to date performance information. 

Indices: Raymond James reserve the right to change the indices at any time. Benchmark indices and blends included in this material are for informational purposes only, are provided solely as a 
comparison tool and may not reflect the underlying composition and/or investment objective(s) associated with the account(s). In some circumstances, the benchmark index may not be an 
appropriate benchmark for use with the specific composite portfolio. For instance, an index may not take into consideration certain changes that may have occurred in the portfolio since the inception 
of the account(s), (e.g., changes from a brokerage to an advisory account or from one advisory program to another, asset class changes, or index changes for individual managers). The volatility of the 
index used for comparison may be materially different from that of the performance shown. Indices are unmanaged and not available for direct investment. Index returns do not take into account fees 
or other charges. Such fees and charges would reduce performance. Please see the Benchmark Definitions section of this material for additional information on the indices used for comparison.

Performance Inception Month End: Performance Inception Month End refers to performance calculated from the end of the month in which the accounts became eligible for performance. Calculating 
performance from the Performance Inception Month End allows for a comparison to be made to appropriate benchmarks. Performance Inception Month End does not necessarily correspond to the 
account opening date.

Realized/Unrealized Gain/Loss: The gain and loss information is provided for informational purposes only, may not be complete, is not a substitute 1099 form (or any other appropriate tax form), and 
should not be used for tax planning or preparation. Gain and loss values are estimates and should be independently verified. We are not responsible for any gain and loss information provided by you 
or another financial institution. You are responsible for ensuring the accuracy of such information.



Investors should consider the investment objectives, risks, charges and expenses of an investment company carefully before investing. The prospectus contains this and other information and 
should be read carefully before investing. The prospectus is available from your investment professional.

Index Descriptions

It is not possible to invest directly in an index.

31 Day T-Bills – The average discount rate at which the US government is issuing short term-debt.
BBgBarc Municipal Bond: 1-10 Year Blend - A component of the BBgBarc Capital Municipal Bond Index with municipal bonds in the 1-10 year blend (1-12) maturity range.
BBgBarc 1-5 Government/Credit - BBgBarc 1-5 Year Government/Credit Index: Includes all medium and larger issues of U.S. government, investment-grade corporate, and investment-grade 
international dollar-denominated bonds that have maturities of between 1 and 5 years and are publicly issued.
BBgBarc 1-5 Year Government - An inclusion of securities within the BBgBarc Government Index that have a maturity range from 1 up to (but not including) 5 years.
BBgBarc 1-5 Year Treasury - The 1-5 year component of the BBgBarc Capital U.S. Treasury Index with securities in the maturity range from 1 year up to (but not including) 5 years.
BBgBarc Credit 1-3 Year - BBgBarc 1-5 Year Credit Index: Includes all medium and larger issues of U.S. government, investment-grade corporate, and investment-grade international dollar 
denominated bonds that have maturities of between 1 and 3 years and are publicly issued.
BBgBarc U.S. Government/Credit (BCGC) - The Government/Credit component of the U.S. Aggregate. The government portion includes treasuries (public obligations of the U.S. Treasury that have 
remaining maturities of more than one year) and agencies (publicly issued debt of the U.S. Government agencies, quasi-federal corporations, and corporate or foreign debt guaranteed by the U.S. 
Government). The credit portion includes publicly issued U.S. corporate and foreign debentures and secured notes that meet specified maturity, liquidity, and quality requirements. Must be a 
publicly issued, dollar-denominated and non-convertible, U.S. Government or Investment Grade Credit security. Must be rated investment-grade (Baa3/BBB- or higher) by at least two of the 
following rating agencies: Moody's, S&P, Fitch; regardless of call features, have at least one year to final maturity, and have an outstanding par value amount of at least $250 million.
BBgBarc Intermediate U.S. Government/Credit (BCIGC) - The intermediate component of the BBgBarc Capital Government/Credit Index with securities in the maturity range from 1 up to (but not 
including) 10 years.
BBgBarc Global Aggregate - The index is designed to be a broad based measure of the global investment-grade, fixed rate, fixed income corporate markets. The major components of this index are 
the US Aggregate, Pan-European Aggregate, and the Asian-Pacific Aggregate Indices. The index also includes Eurodollar and Euro-Yen corporate bonds, Canadian government, agency and corporate 
securities.
BBgBarc Global Aggregate Intermediate - The intermediate component of the BBgBarc Global Aggregate index with securities in the maturity range from 1 up to (but not including) 10 years.
BBgBarc U.S. Government: Intermediate - The intermediate component of the BBgBarc Capital U.S. Government Index with securities in the maturity range from 1 up to (but not including) 10 years. 
BBgBarc U.S. Government: Long - The long component of the BBgBarc Capital U.S. Government Index with securities in the maturity range from 10 years or more.
BBgBarc LT Muni - A component of the BBgBarc Capital Municipal Bond Index with municipal bonds with a maturity range greater than 20 years.
BBgBarc Municipal Bond Index - A rules-based, market-value weighted index that is engineered for the long-term tax-exempt bond market. Bonds must be rated investment-grade (Baaa3/BBB- or 
higher) by at least two of the following rating agencies: Moody's, S&P, Fitch. The bonds must be fixed rate, have a dated-date after December 31, 1990, have an outstanding par value of at least 
$7million, and be issued as part of a transaction of at least $75 million. The four main sectors of the index are: general obligation bonds, revenue bonds, insured bonds (including all insured bonds 
with a Aaa/AAA rating), and prefunded bonds. Remarketed issues, taxable municipal bonds, floating rate bonds, and derivatives, are excluded from the benchmark.
BBgBarc U.S. Treasury - A component of the U.S. Government Index. Must be publicly issued, dollar-denominated and non-convertible, fixed rate (although it may carry a coupon that steps up or 
changes according to a predetermined schedule) U.S. Treasury security. Must be rated investment-grade (Baa3/BBB- or higher) by at least two of the following rating agencies: Moody's, S&P, Fitch; 
regardless of call features, have at least one year to final maturity, and have an outstanding par value amount of at least $250 million.
BBgBarc U.S. Treasury: Intermediate (BCIT) - The intermediate component of the BBgBarc Capital U.S. Treasury Index with securities in the maturity range from 1 year (but not including) 10 years. 
BBgBarc U.S. Treasury: Long - The long component of the BBgBarc Capital U.S. Treasury Index with securities in the maturity range from 10 years or more.
BBgBarc U.S. Treasury: U.S. TIPS - Comprised of Inflation-Protection securities issued by the U.S. Treasury. Must be a fixed rate, publicly issued U.S. Treasury Inflation Note that is dollar-denominated 
and non-convertible. Must be rated investment-grade (Baa3/BBB- or higher) by at least two of the following rating agencies: Moody's, S&P, Fitch; have at least one year to final maturity, and have an 
outstanding par value amount of at least $250 million.
BBgBarc High Yield Composite BB - A component of the BBgBarc U.S. Corporate High Yield Bond Index with bonds in the BB or better.
FTSE 1-3 Year U.S. Treasury - Component of the FTSE U.S. Treasury that measures total returns for U.S. Treasuries with a maturity between 1-3 years.
FTSE 3 Month U.S. Treasury Bill - This index measures monthly return equivalents of yield averages that are not marked to market. The Three-Month Treasury Bill Indices consist of the last three 
three-month Treasury bill issues.
FTSE World Government Bond - FTSE World Government Bond Index (WGBI), includes the most significant and liquid government bond markets globally that carry at least an investment grade 
rating.
FTSE World Government Bond ex US – Similar to the FTSE World Government Bond Index (WGBI), includes the most significant and liquid government bond markets globally that carry at least an 
investment grade rating but excludes bonds from the United States.



Consumer Price Index - All Urban Consumers (CPI-U) - As an economic indicator, and as the most widely used measure of inflation, the Consumer Price Index (CPI) is an indicator of the effectiveness of 
government policy, and as a guide in making economic decisions for business executives, labor leaders, and other private citizens. Published on a monthly basis by the U.S. Bureau of Labor Statistics 
(BLS), the CPI is a measure of the average change in prices over time of goods and services purchased by households. CPI for All Urban Consumers (CPI-U) encompasses approximately 87 percent of the 
total U.S. population which includes, in addition to wage earner and clerical worker households, groups such as professional, managerial, and technical workers, the self-employed, short-term workers, 
the unemployed, and retires and others not in the labor force.
Dow Jones UBS Commodity - Provides a diversified representation of commodity markets as an asset class. The index is comprised of exchange-traded futures on physical commodities; representing 19 
commodities which are weighted for economic significance and market liquidity. To promote diversification, weighting restrictions are placed on individual commodities and commodity groups.
FTSE NAREIT U.S. Real Estate - All REITs - The index is designed to represent a comprehensive performance of publicly traded REITs which covers the commercial real estate space across the US 
economy, offering exposure to all investment and property sectors. It is not free float adjusted, and constituents are not required to meet minimum size and liquidity criteria.
HFRI Equity Hedge Fund Index - The index is designed to represent strategies which maintain positions both long and short in primarily equity and equity derivative securities. A wide variety of 
investment processes can be employed to arrive at an investment decision, including both quantitative and fundamental techniques; strategies can be broadly diversified or narrowly focused on specific 
sectors and can range broadly in terms of levels of net exposure, leverage employed, holding period, concentrations of market capitalizations and valuation ranges of typical portfolios. Equity Hedge 
managers would typically maintain at least 50% exposure to, and may in some cases be entirely invested in, equities - both long and short.
HFRI (Hedge Fund Research, Inc.) Fund of Funds Composite Index (1) - The index only contains fund of funds, which invest with multiple managers through funds or managed accounts. It is an 
equalweighted index, which includes over 650 domestic and offshore funds that have at least $50 Million under management or have been actively trading for at least 12 months. All funds report assets 
in US Dollar, and Net of All Fees returns which are on a monthly basis.
MSCI ACWI - A free float-adjusted market capitalization index that is designed to measure the equity market performance of both developed and emerging markets.  This “All Country World Index” 
reflects performance across the Americas, Europe & the Middle East, Africa, Asia, and the Pacific.
MSCI EAFE - A free float-adjusted market capitalization index that is designed to measure the equity market performance of developed markets, excluding the U.S. and Canada. As of December 31, 2010 
the MSCI EAFE Index consists of 22 developed market country indices: Australia, Austria, Belgium, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, 
New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, and the United Kingdom.
MSCI EAFE Value -Net Dividend - A free float-adjusted market capitalization index that is designed to measure the equity market performance of developed markets, excluding the U.S. and Canada. 
Value attribute for index construction is defined using: book value to price ratio, 12-months forward earnings to price ratio, and dividend yield. Net total return indices reinvest dividends after the 
deduction of withholding taxes, using (for international indices) a tax rate applicable to non-resident institutional investors who do not benefit from double taxation treaties.
MSCI EAFE Growth -Net Dividend - A free float-adjusted market capitalization index that is designed to measure the equity market performance of developed markets, excluding the U.S. and Canada. 
Growth attribute for index construction is defined using: long-term forward earnings per share (EPS) growth rate, short-term forward EPS growth rate, current internal growth rate, long-term historical 
EPS growth trend, long-term historical sales per share growth trend. Net total return indices reinvest dividends after the deduction of withholding taxes, using (for international indices) a tax rate 
applicable to non-resident institutional investors who do not benefit from double taxation treaties.
MSCI Emerging Markets - A free float-adjusted market capitalization index that is designed to measure equity market performance of emerging markets. As of December 31, 2010, the MSCI Emerging 
Markets Index consists of the following 21 emerging market country indices: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Hungary, India, Indonesia, Korea, Malaysia, Mexico, Morocco, Peru, 
Philippines, Poland, Russia, South Africa, Taiwan, Thailand, and Turkey.
MSCI World - A free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed markets. As of December 31, 2010, the MSCI World 
Index consists of the following 24 developed market country indices: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Israel, Italy, Japan, 
Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, the United Kingdom, and the United States.
NCREIF - The index is a quarterly time series composite total rate of return measure of investment performance of a very large pool of individual commercial real estate properties acquired in the 
private market for investment purposes only. Information on this index is available at ncreif.com.
Russell 1000 - Based on a combination of their market cap and current index membership, this index is comprised of approximately 1,000 of the largest securities from the Russell 3000. Representing 
approximately 92% of the Russell 3000, the index is created to provide a full and unbiased indicator of the large cap segment.
Russell 1000 Growth - Measures the performance of those Russell 1000 companies with higher price-to-book ratios and higher forecasted growth values.
Russell 1000 Value - Measures the performance of those Russell 1000 companies with lower price-to-book ratios and lower expected growth values.
Russell 2000 - Based on a combination of their market cap and current index membership, this index is comprised of approximately 2,000 of the smaller securities from the Russell 3000. Representing 
approximately 8% of the Russell 3000, the index is created to provide a full and unbiased indicator of the small cap segment.
Russell 2000 Growth - Measures the performance of those Russell 2000 companies with higher price-to-book ratios and higher forecasted growth values.



Russell 2000 Value - Measures the performance of those Russell 2000 companies with lower price-to-book ratios and lower expected growth values.
Russell 2500 - Based on a combination of their market cap and current index membership, this index is comprised of approximately 2,500 of the smallest securities from the Russell 3000. Measures the 
performance of the small to mid-cap (smid) segment of the U.S. equity universe.
Russell 2500 Growth - Measures the performance of those Russell 2500 companies with higher price-to-book ratios and higher forecasted growth values.
Russell 2500 Value - Measures the performance of those Russell 2500 companies with lower price-to-book ratios and lower expected growth values.
Russell 3000 - Representing approximately 98% of the investable U.S. equity market, the Russell 3000 index measures the performance of the largest 3,000 U.S. companies.
Russell 3000 Growth - Measures the performance of the broad growth segment of the U.S. equity universe which includes Russell 3000 companies with higher price-to-book ratios and higher forecasted 
growth values.
Russell 3000 Value - Measures the performance of the broad growth segment of the U.S. equity universe which includes Russell 3000 companies with lower price-to-book ratios and lower forecasted 
growth values.
Russell Midcap - A subset of the Russell 1000 index, the Russell Midcap index measures the performance of the mid-cap segment of the U.S. equity universe. Based on a combination of their market cap 
and current index membership, includes approximately 800 of the smallest securities which represents approximately 27% of the total market capitalization of the Russell 1000 companies. The index is 
created to provide a full and unbiased indicator of the mid-cap segment.
Russell Midcap Growth - Measures the performance of those Russell Mid-cap companies with higher price-to-book ratios and higher forecasted growth values.
Russell Midcap Value - Measures the performance of those Russell Mid-cap companies with lower price-to-book ratios and lower expected growth values.
Standard & Poor’s 400 MidCap - Comprised of 400 domestic stocks that are chosen based upon market capitalization, liquidity and industry representation. The medium size US firms range with a market 
capitalization between $2 billion to $10 billion, and are between the S&P 500 Index and the S&P Smallcap 600 Index. It is a market-weighted index, which represents approximately 7% of the aggregate 
market value of US companies.
Standard & Poor’s 500 - Representing approximately 75% of the investable US equity market, the S&P 500 measures changes in stock market conditions based on the average performance of 500 widely 
held common stocks. It is a market-weighted index calculated on a total return basis with dividend reinvested.
Stark 300 Trader - The Stark 300 index tracks the performance of the top-300 futures and forex traders. The index is calculated monthly using an equity-weighted formula to determine performance.

Index Abbreviations

Bloomberg Barclays – Abbreviated as BBgBarc and then a descriptor.  For example BBgBarc US Aggregate TR is the Bloomberg Barclays United States Aggregate Total Return.

Statistics and General Definitions

Alpha – Measures how well a portfolio performed versus its benchmark after factoring in the amount of risk (as measured by beta) taken. Technically, alpha is the difference between the excess return of 
a portfolio and the excess return of the benchmark multiplied by beta. Excess return is simply the actual return minus the return of the risk-free asset, U.S. Treasury Bill. A positive alpha indicates the 
portfolio has performed better than the benchmark on a risk-adjusted basis.
Allocation Effect – Attributable to the asset allocation of the portfolio.
Annual Standard Deviation – A measure of variability in returns. The annual standard deviation measures the dispersion of annual returns around the average annualized return.
Annualized Return – A statistical technique whereby returns covering periods greater than one year are converted to cover a one year period. 
Attribution – Analytical technique used to evaluate the performance of the portfolio relative to a benchmark. Attribution shows where value was added or subtracted as a result of the investment 
manager’s decisions. The four main attribution effects are: Selection or Manager Effect, Allocation Effect, Currency Effect, and Interaction Effect.
Beta – A coefficient measuring a portfolio’s relative volatility with respect to its market. Technically, beta is the covariance of a portfolio’s return with the benchmark portfolio’s return divided by the 
variance of the benchmark portfolio’s return. Thus, a portfolio with a beta greater than 1.00, indicates the portfolio experienced greater volatility than the benchmark, whereas a portfolio with a beta less 
than 1.00, indicates the portfolio experienced less volatility than the benchmark.
Commitments – Also called Committed Capital.  The amount an investor has agreed to contribute towards the funding of a venture capital fund.  May be paid at one time or over a longer period.



Consumer Price Index – Measures the change in consumer prices, as determined by a monthly survey of the U.S. Bureau of Labor Statistics. CPI components include housing costs,
food, transportation and electricity.
Correlation – Measures the strength of association between two variables. The value ranges between -1 and +1. The strongest linear relationship is indicated by a correlation of -1 or +1. The weakest 
linear relationship is indicated by a correlation of 0. Positive correlation means if one variable gets bigger, the other variable tends to get bigger. Negative correlation means that if one variable gets 
bigger, the other variable tends to get smaller. 
Currency Effect –The effect that changes in currency exchange rates over time affect excess performance
Downside Capture Ratio – Measures investment manager’s performance in down markets relative to a particular benchmark. A down-market is defined as those periods (months or quarters) in 
which market return is less than 0%.
Duration – A measure of the price sensitivity of a bond or bond portfolio to a change in interest rates.
Information Ratio – Describes the risk / reward trade-off of alpha and tracking error. Because the formula for calculating information ratio is Alpha divided by Tracking Error, the larger the information 
ratio, the more attractive the portfolio is from an overall risk return profile.
Interaction Effect – The portion that is not accounted for by the Selection/Manager Effect or Allocation effects. 
R2 – Also called the coefficient of determination. On the detail page, R2 measures how much of the variation in the investment manager’s returns can be explained by movements in the market 
(benchmark).
Sharpe Ratio – A risk-adjusted measure calculated using standard deviation and excess return to determine reward per unit of risk. The higher the Sharpe ratio, the better the manager's historical risk-
adjusted performance.
Selection or Manager Effect – attributable to the investment manager’s stock selection decisions
Tracking Error – A measure that describes the volatility of the expected excess return (alpha) achieved through active management. Since excess return can only be achieved through a portfolio that 
actively differs from the benchmark, the level of tracking error is indicative of how different the portfolio will perform relative to any given benchmark.
Upside Capture Ratio – Measures investment manager’s performance in up markets relative to a particular benchmark. An up-market is defined as those periods (months or quarters) in which market 
return is greater than 0%.
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Returns by Asset Class

Data as of 1/31/2023. All international equity indices are MSCI indices and in USD. Diamonds represent the year-to-date total returns and bars represent monthly returns. 

2023 Performance

January Performance

Returns By Asset Class | January
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Sectors: Most US Sectors Were Up on Hopes 
of a Soft Landing, with Big Tech Leading the Way

FX: US Dollar 
Slips for the 

Fourth Month

Commodities:
Gold Price Rises 
to Highest Level 

Since April ‘22

Fixed Income: Falling Inflation and 
Expectations that the Fed Is Near the 

End of its Rate Cycle Drove Yields Lower

Equities: Global Equities Experienced Positive 
Performance Across the Board



2

February 2023 Monthly CIO View

Disinflationary Trends Continue• As we enter 2023, the worst fears for global growth are subsiding. Hopes of a soft landing
have been bolstered by China’s reopening tailwinds, a brighter economic outlook in Europe,
continued evidence that inflation has peaked, and moderating energy prices.

• The Fed’s aggressive campaign to slow inflation is working. The Fed’s preferred measure of
inflation, the personal consumption expenditure index ex food and energy prices, fell to 4.4%—
the lowest level since Oct. 2021. Still elevated, but the trend is improving.

• Federal Reserve (Fed) officials remain concerned that inflation could reaccelerate due to
the persistently tight labor market. The Fed’s Beige Book, which provides economic insights
from the twelve Fed districts, reports that many firms are hesitant to reduce headcount despite
softening demand. However, slowing wage growth should alleviate policymakers’ concerns.

• Consumers turned cautious at the end of last year as the tailwinds of pandemic-related
savings and rising wage gains start to fade. Employment trends are still supportive of
consumption, but rising credit card balances and an uptick in the savings rate are concerning.

• Economic data out of Europe has been better than expected due to lower energy prices,
adequate natural gas supplies and ongoing fiscal support to households. High frequency data
(i.e., subway rides, passenger flights) and rising PMIs suggest China’s post-COVID reopening is
gathering momentum.
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Global Economy | 12-Month Outlook

Global Economy | Recent Trends

Global Economy | A Brightening Global Economic Outlook

Better Economic News Out of Europe Lately
• While optimism about a soft landing is building, we expect the economy to enter a mild

recession, with growth turning negative starting in the second quarter of this year as the lagged
impact of the Fed’s restrictive monetary policy starts to be felt more broadly throughout the
economy. We expect growth to slow to 0.0% in 2023.

• The labor market continues to post solid gains; however, the pace of job growth should
continue to moderate. Layoff announcements continue to trickle in, but the cumulative job
losses have yet to make a material impact on the overall economy. We expect the
unemployment rate to rise to 5.0% as more firms implement cost-cutting measures.

• Inflation remains above the Fed’s 2.0% target, but disinflationary trends are now firmly in
place (particularly in the goods sector). Price pressures are abating quickly, and we expect the
headline measure of inflation to fall to 2.2% by year end.

• China’s pivot away from its zero-COVID policies and government’s new pro-growth policy
tilt should lift economic activity over the coming quarters. This will provide a nice boost to
global growth as well. Europe’s mild winter has alleviated concerns of a severe downturn,
but lagged impact of rising rates and past energy surges will remain a headwind for the region.
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• A wave of optimism lifted global stock markets in January, with the S&P 500 pushing
back above 4,000 to rise 6.3%, its best January showing since 2019. The tech-heavy
NASDAQ soared 10.7% following its dismal performance in 2022 and optimism on China’s
reopening lifted Chinese shares 11.8%.

• Despite the strong start to the year, fourth-quarter earnings results have not been that
spectacular. Q4 earnings are on track to decline over 3%, the worst performance since
Q3 2020. The Energy sector continues to post the strongest earnings growth.

• Profit margins continue to ease from record levels last year, falling to 10.9% from a
peak of 13.9% in 2021. Expense control and cost-cutting (i.e., job losses) have become
common themes in this quarter’s earnings calls as companies are actively trying to
preserve their margins.

• International developed (+8.1%) and emerging markets equities (+7.9%)
outperformed US stocks for the third consecutive month, due to the accelerated
reopening in China, better risk sentiment and a weaker US dollar.

• Better than expected economic data (i.e., rebounding PMIs, strong jobs numbers and
improving sentiment) have given a boost to European equities from deeply depressed
levels, leaving many to wonder if this is the start of a longer-term uptrend.

3

• Equity markets should continue to recover as inflation moderates, the labor market
softens, and the Fed moves to the sidelines in 2023. We expect the S&P 500 Index to rise
to ~4,400 by year-end 2023 ($215 EPS and a ~20.5x P/E multiple). Our favorite sectors
include Energy, Financials, and Health Care.

• Corporate earnings are likely to remain under pressure, but we are not expecting
them to collapse. Falling bond yields and moderating inflation should drive multiples
higher over the course of 2023, which should lift the S&P 500 into year end.

• European equities are off to a good start in 2023, lifted by optimism that the region
has averted the worst-case scenario this winter. However, the speed of the rebound has
the market looking quite stretched. Headwinds remain as earnings start to fall, a recession
is looming, and the European Central Bank (ECB) looks to tightens policy further.

• China’s pivot away from its zero-COVID policy should provide a meaningful boost to
emerging market equities as we progress through 2023. While the markets have
rebounded sharply off their lows, valuations have room to move higher in the months
ahead as China’s economic activity continues to improve.
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Global Equities | 12-Month Outlook

Global Equities | Recent Trends

Equities | Wave of Optimism to Start the New Year

Margins are Coming Under Pressure

Energy Sector Still on Top 
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Source: FactSet, Data as of 01/31/2023
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• Falling inflation and the search for income boosted the performance of bonds in
January, with the Bloomberg US Aggregate Bond Index up 3.1%, its best start to the year
since 1988. Investment grade credit and municipal bonds also delivered strong performance,
rising 4.0% and 2.9% respectively.

• The Fed downshifted the pace of its rate increase for the second time at its policy
meeting in early February, lifting the fed funds rate by 25 bps to 4.50% - 4.75%. The latest
increase has pushed the fed funds rate above the core personal consumption expenditure
index for the first time since 2019, moving closer to sufficiently restrictive territory.

• Corporate credit spreads narrowed with the improvement in risk appetite in January.
Investment-grade and high-yield spreads are now down ~50 and ~160 basis points,
respectively, from their recent peaks. However, narrowing credit spreads are inconsistent
with tightening bank lending standards and an economy heading into a recession.

• Optimism about the Fed nearing the end of its tightening cycle, easing inflation
pressures and attractive yields drove investors back into the bond market. After last
year’s bond rout, mutual fund bond flows have turned positive again, rising for the last three
weeks in a row. Investment grade and municipal bonds have seen the strongest demand.

• Strong investor demand for was met with a record amount of issuance, with more than
$500 billion dollars of bonds issued during the month.

5

Spreads Diverge from Tighter Lending Standards

Falling Inflation Drives Treasury Yields Lower

Global Bonds | 12-Month Outlook

Global Bonds | Recent Trends

• We expect the Fed to lift the fed funds rate to 4.75% - 5.0% in early 2023 and then move
to the sidelines for the remainder of the year. Policymakers are worried that easing too
soon into the first signs of economic weakness could fuel a reacceleration in inflation.

• The combination of slower growth, moderating inflation, and the end of the Fed’s
tightening cycle will drive 10-year Treasury yields down to 3.0% by year-end 2023. We
expect the yield curve to remain inverted over the course of the year as the Fed is likely to be
slow to cut rates into economic weakness.

• While yields have declined from their recent peak, fixed income markets continue to offer
better value than they have in over a decade. Short-term Treasury yields above 4% and
high-quality assets with yields in the 4.5% to 6.0% range remain attractive.

• A reduction in credit availability typically results in wider credit spreads. We remain cautious
on the riskier sectors of the bond market (i.e., high yield) which are likely to feel the
most stress as the economy enters a recession later this year. We favor being up in quality
(i.e., investment grade and municipals) in this environment.
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• Natural gas prices fell to a 21-month low in January as the mild winter lowered heating
demand this season. Warmer weather has also caused European gas prices to plunge 83%
from the war-induced spike last summer.

• Oil prices declined 1.7% in January, falling below $80/barrel. China’s reopening is
expected to lift oil demand; however, rising inventories have had a more pronounced effect.

• Optimism that China’s reopening will reignite demand for copper, aluminum, and tin
have lifted industrial metals’ prices up sharply in recent months, gaining over 20% or more
over the last three months. Gold prices have also surged on hopes of increased Chinese
demand, but also due to record central bank purchases over 2022.

• Euro strength has gained momentum after its impressive run at the end of last year,
rising another ~1.5% in January and up over 10% over the last three months. The initial leg
higher was driven by shifting rate expectations for the Fed, whereas the euro’s recent move
has more to do with the improving growth backdrop in Europe.

• The US dollar fell to an eight-month low against its major trading partners, declining
~1.4% January and down nearly 11% from its peak in late September. The US dollar’s
overvaluation and market expectations that the Fed would begin scaling back its tightening
cycle have been the catalysts behind the recent move.

6

China’s Reopening Lifts Industrial Metals’ PricesCommodities & Currencies | 12-Month Outlook

Commodities & Currencies | Recent Trends

• The weaker global economic backdrop has weighed on the price of oil; however, two wild
cards, Russia and China, will dominate the oil market outlook in 2023. Russia oil exports
should slow as sanctions tighten further, while China’s reopening will lift global oil demand.
We expect oil prices to climb over the course of the year and have a forecast of
~$100/barrel by year-end 2023.

• China’s pivot away from its zero-COVID policies should provide a lift to commodity prices
in 2023. While the global slowdown should ease some commodity cost pressures, low
inventories, limited spare capacity, and China’s reopening suggest prices will remain elevated
relative to past economic downturns.

• The US dollar’s downtrend has been driven by the Fed’s less hawkish monetary policy stance
relative to other central banks and improved risk sentiment due to China’s reopening and
Europe’s resiliency. The euro and the Japanese yen continue to be the main beneficiaries.
With the euro rebounding sharply off its lows, we believe the shifting expectations have
largely been discounted. We expect the euro to remain in a 1.0 to 1.10 range this year, with
potential upside if global growth continues to improve.
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Commodities & Currencies | Weak Dollar Continues
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Global growth concerns have pushed oil prices near their
lowest levels in a year. Despite concerns about an
impending recession, we think oil demand will remain
robust and expect oil prices to average around
~$100/barrel in 2023. Declining Russian production,
increased demand from China following its post-COVID
reopening and continued capital discipline from US oil
producers should drive oil prices back to our target.

1ECONOMY

2023 US GDP: ~-0.0%

2 BOND MARKET 3 EQUITIES

4 DOLLAR DIRECTION 5 OIL 6 VOLATILITY

Summary | Views and Key 2023 Year-End Targets 

2023 EUR/USD: 1.05 2023 Oil: ~$100/barrel Volatility:

2023 S&P 500: ~4,400
Global equity markets are off to a good start to the year
but could come under renewed pressure as the
economy slips into recession. Earnings likely have
further to fall, but multiples should increase as interest
rates move lower over the remainder of the year. We
have a ~ 4,400 price target on the S&P 500 for year-end
2023, which assumes a $215 EPS forecast and ~20.5x
multiple. We continue to favor the Health Care,
Financials and Energy sectors and remain constructive
on emerging markets equities.

2023 10-Year Treasury: 3.00%
Moderating inflation and early signs of a cooling labor
market will set the stage for the Fed to move to the
sidelines in early 2023. We expect the Fed to lift the fed
funds rate to 4.75% – 5.0% and remain on hold for the
remainder of the year. However, bond yields will decline
in anticipation of the turn in the rate cycle. Despite the
recent rally, yields remain attractive. We prefer to remain
up-in-quality and favor Treasurys, munis and investment-
grade debt over high yield debt.

The tailwinds supporting the US dollar in 2022 (i.e. Fed
hawkishness, favorable yield advantage) turned into
headwinds as we moved into 2023. This is benefiting
undervalued currencies, like the euro and Japanese
yen. Now that the foreign exchange markets have
adjusted to shifting expectations on the relative
growth, inflation, and monetary policy mix, we expect
the euro to remain in a 1.0 to 1.10 range versus the US
dollar in 2023.

Volatility should recede in 2023 now that election
uncertainty is out of the way, China is dismantling its
zero-COVID policies, and the Russia-Ukraine war is no
longer front-page news. The Fed moving to the sidelines
in early 2023 should also help. However, interim bouts
of volatility could arise as we get more clarity on the
earnings, inflation, and the growth outlook. Debt ceiling
concerns could also lead to a temporary spike.

The US economy should enter a mild recession, with
growth slowing to 0.0%, as the lagged impact of past
tightening restrains activity. The labor market remains
tight, but we expect the pace of job gains to slow and
the unemployment rate to rise to 5%. Consumers have
benefited from a robust jobs market and solid wage
gains, but dwindling excess savings and rising credit
card balances suggests consumption should slow. We
expect inflation to ease to 2.2% by year end.

7



DISCLOSURES

Diversification does not ensure a profit or guarantee against a loss

INTERNATIONAL INVESTING | International investing involves additional risks such as currency fluctuations, differing financial accounting standards, and possible political and economic
instability. These risks are greater in emerging markets.

SECTORS | Sector investments are companies engaged in business related to a specific economic sector and are presented herein for illustrative purposes only and should not be
considered as the sole basis for an investment decision. Sectors are subject to fierce competition and their products and services may be subject to rapid obsolescence. There are
additional risks associated with investing in an individual sector, including limited diversification.

OIL | Investing in oil involves special risks, including the potential adverse effects of state and federal regulation and may not be suitable for all investors.

CURRENCIES | Investing in currencies is generally considered speculative because of the significant potential for investment loss. Their markets are likely to be volatile and there may be
sharp price fluctuations even during periods when prices overall are rising.

GOLD | Gold is subject to the special risks associated with investing in precious metals, including but not limited to: price may be subject to wide fluctuation; the market is relatively
limited; the sources are concentrated in countries that have the potential for instability; and the market is unregulated.

FIXED INCOME | Fixed-income securities (or “bonds”) are exposed to various risks including but not limited to credit (risk of default of principal and interest payments), market and
liquidity, interest rate, reinvestment, legislative (changes to the tax code), and call risks. There is an inverse relationship between interest rate movements and fixed income prices.
Generally, when interest rates rise, fixed income prices fall and when interest rates fall, fixed income prices generally rise.

US TREASURYS | US Treasury securities are guaranteed by the US government and, if held to maturity, generally offer a fixed rate of return and guaranteed principal value.

US DOLLAR | The US Dollar Index is an index (or measure) of the value of the United States dollar relative to a basket of foreign currencies,[1] often referred to as a basket of U.S. trade
partners' currencies.[2] The Index goes up when the US dollar gains "strength" (value) when compared to other currencies.

DEFINITIONS

AGGREGATE BOND | Bloomberg US Agg Bond Total Return Index: The index is a measure of the investment grade, fixed-rate, taxable bond market of roughly 6,000 SEC-registered
securities with intermediate maturities averaging approximately 10 years. The index includes bonds from the Treasury, Government-Related, Corporate, MBS, ABS, and CMBS sectors.

HIGH YIELD | Bloomberg US Corporate High Yield Total Return Index: The index measures the USD-denominated, high yield, fixed-rate corporate bond market. Securities are classified
as high yield if the middle rating of Moody’s, Fitch and S&P is Ba1/BB+/BB+ or below.

CREDIT | Bloomberg US Credit Total Return Index: The index measures the investment grade, US dollar-denominated, fixed-rate, taxable corporate and government related bond
markets. It is composed of the US Corporate Index and a non-corporate component that includes foreign agencies, sovereigns, supranationals and local authorities.

MUNICIPAL | Bloomberg Municipal Total Return Index: The index is a measure of the long-term tax-exempt bond market with securities of investment grade (rated at least Baa by
Moody’s Investors Service and BBB by Standard and Poor’s). This index has four main sectors: state and local general obligation bonds, revenue bonds, insured bonds, and prerefunded
bonds.

BG COMMODITY INDEX | Bloomberg Commodity Index is calculated on an excess return basis and reflects commodity futures price movements.

BLOOMBERG INDUSTRIAL METALS INDEX | Bloomberg Industrial Metals Index reflects the returns that are potentially available through an unleveraged investment in the futures
contracts on industrial metal commodities.

MSCI EM ASIA INDEX | The MSCI Emerging Markets (EM) Asia Index captures large and mid cap representation across 8 Emerging Markets countries*.

With 1,160 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in each country.

DATA SOURCES

FactSet as of 1/31/2023.



S&P 500 | The S&P 500 Total Return Index: The index is widely regarded as the best single gauge of large-cap U.S. equities.

EMERGING MARKETS EASTERN EUROPE | MSCI EM Eastern Europe Net Return Index: The index captures large- and mid-cap representation across four Emerging Markets (EM) countries in Eastern
Europe. With 50 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in each country.

ASIA EX JAPAN INDEX | The MSCI AC Asia ex Japan Index captures large and mid cap representation across 2 of 3 Developed Markets (DM) countries* (excluding Japan) and 9 Emerging Markets (EM)
countries in Asia. With 983 constituents, the index covers approximately 85% of the free float adjusted market capitalization in each country.

AC WORLD INDEX | The MSCI AC World Index is a market capitalization weighted index designed to provide a broad measure of equity-market performance throughout the world. The MSCI ACWI is
maintained by Morgan Stanley Capital International (MSCI) and is comprised of stocks from 23 developed countries and 24 emerging markets.

EMERGING MARKETS LATIN AMERICA | MSCI EM Latin America Net Return Index: The index captures large- and mid-cap representation across five Emerging Markets (EM) countries in Latin America.
With 116 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in each country.

EMERGING MARKETS | MSCI Emerging Markets Net Return Index: This index consists of 23 countries representing 10% of world market capitalization. The index is available for a number of regions,
market segments/sizes and covers approximately 85% of the free float-adjusted market capitalization in each of the 23 countries.

JAPAN | MSCI Japan Net Return Index: The index is designed to measure the performance of the large and mid cap segments of the Japanese market. With 319 constituents, the index covers
approximately 85% of the free float-adjusted market capitalization in Japan.
EUROPE EX UK | MSCI Europe Ex UK Net Return Index: The index captures large and mid cap representation across 14 Developed Markets (DM) countries in Europe. With 337 constituents, the index
covers approximately 85% of the free float-adjusted market capitalization across European Developed Markets excluding the UK.

MSCI EAFE | The MSCI EAFE (Europe, Australasia, and Far East) is a free float-adjusted market capitalization index that is designed to measure developed market equity performance, excluding the
United States & Canada. The EAFE consists of the country indices of 22 developed nations.

MSCI EM | The MSCI Emerging Markets Index captures large and mid cap representation across 25 Emerging Markets (EM) countries*. With 1,420 constituents, the index covers approximately 85% of
the free float-adjusted market capitalization in each country.

INTERNATIONAL DISCLOSURES

FOR CLIENTS IN THE UNITED KINGDOM | For clients of Raymond James Financial International Limited (RJFI): This document and any investment to which this document relates is intended for the
sole use of the persons to whom it is addressed, being persons who are Eligible Counterparties or Professional Clients as described in the FCA rules or persons described in Articles 19(5) (Investment
professionals) or 49(2) (high net worth companies, unincorporated associations, etc.) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended)or any other
person to whom this promotion may lawfully be directed. It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons and may not be relied upon by such
persons and is, therefore, not intended for private individuals or those who would be classified as Retail Clients. FOR CLIENTS OF RAYMOND JAMES INVESTMENT SERVICES, LTD.: This document is for
the use of professional investment advisers and managers and is not intended for use by clients. FOR CLIENTS IN FRANCE | This document and any investment to which this document relates is
intended for the sole use of the persons to whom it is addressed, being persons who are Eligible Counterparties or Professional Clients as described in "Code Monetaire et Financier" and Reglement
General de l'Autorite des marches Financiers. It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons and may not be relied upon by such persons and is,
therefore, not intended for private individuals or those who would be classified as Retail Clients. FOR CLIENTS OF RAYMOND JAMES EURO EQUITIES | Raymond James Euro Equities is authorised and
regulated by the Autorite de Controle Prudentiel et de Resolution and the Autorite des Marches Financiers. FOR INSTITUTIONAL CLIENTS IN THE EUROPEAN ECONOMIC AREA (EE) OUTSIDE OF THE
UNITED KINGDOM | This document (and any attachments or exhibits hereto) is intended only for EEA institutional clients or others to whom it may lawfully be submitted. FOR CANADIAN CLIENTS |
This document is not prepared subject to Canadian disclosure requirements, unless a Canadian has contributed to the content of the document. In the case where there is Canadian contribution, the
document meets all applicable IIROC disclosure requirements.

DESIGNATIONS
Certified Financial Planner Board of Standards Inc. owns the certification marks CFP® and CERTIFIED FINANCIAL PLANNER™ in the U.S. Investments & Wealth InstituteTM (The Institute) is the owner of
the certification marks “CIMA” and “Certified Investment Management Analyst.” Use of CIMA and/or Certified Investment Management Analyst signifies that the user has successfully completed The
Institute's initial and ongoing credentialing requirements for investment management professionals.

CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute.
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INTERNATIONAL HEADQUARTERS: THE RAYMOND JAMES FINANCIAL CENTER  
880 CARILLON PARKWAY // ST. PETERSBURG, FL 33716 // 800.248.8863

The views expressed in this commentary are the current opinion of the Chief Investment Office, but not necessarily those of Raymond James & Associates, and are subject to change. Information
contained in this report was received from sources believed to be reliable, but accuracy is not guaranteed. Past performance is not indicative of future results. No investment strategy can
guarantee success. There is no assurance any of the trends mentioned will continue or that any of the forecasts mentioned will occur. Economic and market conditions are subject to change.
Investing involves risks including the possible loss of capital. Material is provided for informational purposes only and does not constitute a recommendation.

© 2023 Raymond James & Associates, Inc., member New York Stock Exchange/SIPC. © 2023 Raymond James Financial Services, Inc., member FINRA/SIPC. Investment products are: not
deposits, not FDIC/NCUA insured, not insured by any government agency, not bank guaranteed, subject to risk and may lose value. Raymond James® is a registered trademark of Raymond
James Financial, Inc.



TRANSACTION RECORDS AND PORTFOLIO VALUATIONS HAVE BEEN OBTAINED FROM THIRD-PARTY
SOURCES. THOUGH EVERY EFFORT HAS BEEN MADE TO ENSURE CORRECTNESS, RAYMOND JAMES

CANNOT GUARANTEE THE ACCURACY OR COMPLETENESS OF THE REPORTS.

PLEASE NOTE:

.
AVAILABLE TO YOU UPON WRITTEN REQUEST, AT NO COST, IS AN INVESTMENT ADVISORY 

DISCLOSURE DOCUMENT (RAYMOND JAMES' FORM ADV, PART 2A).
IF YOU WOULD LIKE A COPY, PLEASE CONTACT YOUR RAYMOND JAMES REPRESENTATIVE.

.
©2023 Raymond James & Associates, Inc., member New York StockExchange/SIPC

Raymond James® is a registered trademark of Raymond James Financial, Inc.



Fiscal Year Ends: September

Market
Value

$

% of
Portfolio

1 Mo
(%)

2023
Jan
(%)

Fiscal
YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

Total Portfolio $11,326,666 100.00 5.30 6.54 10.82 -8.03 4.21 4.58 6.45 5.43 5.62 Oct-98

   Policy Index¹ 5.15 7.41 11.58 -5.68 4.37 4.86 6.18 4.53 5.71

   6.3% Total Return Index 0.51 1.54 2.06 6.30 6.30 6.30 6.30 6.30 6.30

US Equity $3,162,126 27.92

   Aristotle Capital Management $1,669,757 14.74 5.56 6.11 16.73 -4.52 11.02 9.22 14.06 - 11.38 Jul-14

   Russell 1000 Value Index 5.18 7.25 18.25 -0.43 8.54 6.94 10.74 - 8.09

   Atalanta Sosnoff Capital, LLC $1,492,369 13.18 5.90 1.99 9.00 -14.97 7.57 7.57 12.39 - 9.89 Jul-14

   S&P 500 Index 6.28 5.76 14.32 -8.22 9.88 9.54 13.28 - 10.97

International Equity $608,110 5.37

   WCM International Value $608,110 5.37 6.57 14.01 22.98 -11.61 - - - - -13.87 Nov-21

   MSCI AC World ex USA (Net) 8.11 19.97 23.55 -5.72 - - - - -7.79

Fixed Income $3,292,275 29.07

   Western Asset Management $2,310,208 20.40 4.23 8.61 6.78 -10.76 - - - - -7.13 May-21

   Blmbg. U.S. Aggregate 3.08 6.39 5.01 -8.36 - - - - -5.44

   Chartwell Investment Partners $982,067 8.67 3.51 4.48 6.96 -3.80 1.16 3.32 5.00 - 4.73 Dec-15

   ICE BofA US High Yield Cash Pay BB-B Rated Index 3.61 4.95 8.08 -4.70 1.02 2.98 5.41 - 4.77

Alternative Investments $4,264,154 37.65

   Lazard Asset Management $938,376 8.28 4.65 8.34 14.88 5.96 4.66 - - - 6.80 Aug-19

   MSCI World Infrastructure Index (Net) 3.35 8.76 14.38 -0.79 0.90 - - - 3.59

   BlackRock iShares $399,428 3.53 7.34 9.66 21.49 9.79 - - - - 6.11 May-21

   MSCI USA Infrastructure Index 1.40 5.80 11.38 2.72 - - - - 2.93

As of January 31, 2023Total Portfolio Performance

Marianas Public Land Trust - American Memorial Park Fund

Total Portfolio



As of January 31, 2023Total Portfolio Performance

Marianas Public Land Trust - American Memorial Park Fund

Total Portfolio

Market
Value

$

% of
Portfolio

1 Mo
(%)

2023
Jan
(%)

Fiscal
YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

   Adelante Capital Management, LLC $1,289,833 11.39 10.64 11.10 14.64 -12.19 3.92 7.42 7.46 - 6.60 Jul-14

   Wilshire U.S. REIT Index 11.27 11.18 15.77 -12.50 2.86 6.41 6.23 - 6.42

   SSI Investment Management $1,285,251 11.35 3.36 3.25 5.59 -10.35 9.21 - - - 8.64 Jan-20

   ICE BofA All Convertibles, All Qualities 5.80 4.09 7.48 -7.97 9.16 - - - 9.87

   Blackstone Group VI $308,735 2.73 0.00 -2.15 -2.15 2.78 - - - - 15.82 Apr-20

   HFRI Fund of Funds Composite Index 1.73 3.06 3.50 -1.13 - - - - 7.99

   Blackstone Group VIII $42,532 0.38 0.00 -1.63 -1.63 - - - - - -8.55 May-22

   HFRI Fund of Funds Composite Index 1.73 3.06 3.50 - - - - - 0.28

¹Russell 1000 Value Index: 14.00%, S&P 500 Index: 14.00%, Blmbg. U.S. Aggregate: 25.00%, HFRI Fund of Funds Composite Index: 5.00%, Wilshire U.S. REIT Index: 10.00%, MSCI AC World ex
USA (Net): 6.00%, ICE BofA US High Yield Cash Pay BB-B Rated Index: 6.00%, MSCI World Infrastructure Index (Net): 7.00%, MSCI USA Infrastructure Index: 3.00%, ICE BofA All Convertibles, All
Qualities: 10.00%,



Fiscal Year Return Summary

Total Portfolio Policy Index
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Fiscal Year Return Summary

Total Portfolio Policy Index
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Growth of a Dollar

Total Portfolio Policy Index
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Summary of Cash Flows

Last Month One Year Three Years Five Years Seven Years Ten Years Inception

Total Portfolio

   Beginning Market Value $10,766,455 $12,488,136 $10,312,902 $9,803,652 $8,381,136 $8,724,272 $6,705,867

   Contributions - - - - - $10,102,986 $13,030,322

   Withdrawals - -$84,465 -$131,099 -$486,886 -$904,811 -$12,171,775 -$19,162,676

   Fees -$10,606 -$76,677 -$201,773 -$307,210 -$403,628 -$419,988 -$419,988

   Net Cash Flow - -$84,465 -$131,099 -$486,886 -$904,811 -$2,068,789 -$6,132,354

   Net Investment Change $570,817 -$1,000,328 $1,346,635 $2,317,109 $4,253,968 $5,091,170 $11,173,140

   Ending Market Value $11,326,666 $11,326,666 $11,326,666 $11,326,666 $11,326,666 $11,326,666 $11,326,666

As of January 31, 2023

Marianas Public Land Trust - American Memorial Park Fund

Total Portfolio



Target Allocation

US Equity
28.0%

International Equity
6.0%

Alternative Investments
35.0%

Fixed Income
31.0%

Current Allocation

US Equity
27.9%

International Equity
5.4%

Alternative Investments
37.6%

Fixed Income
29.1%

Allocation vs. Targets and Policy

Current
Balance

Asset
Allocation

(%)

Target
Allocation

(%)

Differences
$

Target Range
(%)

Within
Range

US Equity $3,162,126 27.92 28.00 -$9,340 18.00 - 38.00 Yes

International Equity $608,110 5.37 6.00 -$71,490 0.00 - 16.00 Yes

Fixed Income $3,292,275 29.07 31.00 -$218,991 21.00 - 41.00 Yes

Alternative Investments $4,264,154 37.65 35.00 $299,821 25.00 - 45.00 Yes

Total $11,326,666 100.00 100.00

As of January 31, 2023

Marianas Public Land Trust - American Memorial Park Fund

Total Portfolio



Last Calendar Quarter

Selection Effect Allocation Effect

Interaction Effect Total Effects

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

Blackstone Group VIII

Blackstone Group VI

SSI Convertible

Adelante

Lazard Infrastructure

BlackRock iShares US Infrastructure

Chartwell Investment Partners

Western Asset Management

WCM International Value

Atalanta Sosnoff

Aristotle Capital Management

Total Portfolio

Last Calendar Quarter
Wtd. Actual

Return
Wtd. Index

Return
Excess
Return

Selection
Effect

Allocation
Effect

Interaction
Effects

Total
Effects

Aristotle Capital Management 6.11 7.25 -1.14 -0.17 0.00 -0.01 -0.17

Atalanta Sosnoff 1.99 5.76 -3.77 -0.53 0.01 0.01 -0.52

WCM International Value 14.01 19.97 -5.96 -0.29 -0.11 0.04 -0.40

Western Asset Management 8.61 6.39 2.23 0.44 0.04 -0.10 0.48

Chartwell Investment Partners 4.48 4.95 -0.47 -0.04 -0.08 -0.01 -0.12

BlackRock iShares US Infrastructure 9.66 5.80 3.85 0.00 0.07 0.00 0.07

Lazard Infrastructure 8.34 8.76 -0.42 -0.04 -0.02 0.00 -0.06

Adelante 11.10 11.18 -0.08 -0.01 0.03 0.00 0.01

SSI Convertible 3.25 4.09 -0.85 -0.10 -0.06 -0.01 -0.16

Blackstone Group VI -2.15 3.06 -5.21 -0.16 0.09 0.12 -0.07

Blackstone Group VIII -1.63 3.06 -4.68 0.00 -0.04 0.00 -0.04

Total Portfolio 6.54 7.49 -0.96 -0.90 -0.06 0.03 -0.96

As of January 31, 2023Total Portfolio Attribution Analysis

Marianas Public Land Trust - American Memorial Park Fund

Total Portfolio



3 Years Risk/Return

Total Portfolio Policy Index X Sigma Band Y Sigma Band
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5 Years Risk/Return
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As of January 31, 2023Total Portfolio Risk/Return

Marianas Public Land Trust - American Memorial Park Fund

Total Portfolio

Calculation based on monthly periodicity.



7 Years Risk/Return

Total Portfolio Policy Index X Sigma Band Y Sigma Band
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10 Years Risk/Return

Total Portfolio Policy Index X Sigma Band Y Sigma Band
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As of January 31, 2023Total Portfolio Risk/Return

Marianas Public Land Trust - American Memorial Park Fund

Total Portfolio

Calculation based on monthly periodicity.



3 Year Risk Statistics

Annualized
Return (%)

Annualized
Standard
Deviation

Annualized
Alpha (%)

Beta R-Squared Tracking Error
Up Market

Capture Ratio
(%)

Down Market
Capture Ratio

(%)
Sharpe Ratio

Information
Ratio

Maximum
Drawdown

Total Portfolio 4.21 14.21 -0.25 1.03 0.99 1.70 105.71 107.95 0.31 -0.05 -20.73

Policy Index 4.37 13.66 0.00 1.00 1.00 0.00 100.00 100.00 0.32 N/A -18.45

Aristotle Capital Management 11.02 21.04 2.67 0.96 0.94 5.06 101.38 93.04 0.57 0.43 -22.37

Russell 1000 Value Index 8.54 21.34 0.00 1.00 1.00 0.00 100.00 100.00 0.46 N/A -25.12

Atalanta Sosnoff Capital, LLC 7.57 20.46 -1.75 0.96 0.97 3.60 93.23 99.00 0.42 -0.63 -24.99

S&P 500 Index 9.88 21.09 0.00 1.00 1.00 0.00 100.00 100.00 0.52 N/A -23.87

Chartwell Investment Partners 1.16 10.77 0.19 0.97 0.96 2.22 96.96 95.44 0.09 0.06 -13.27

ICE BofA US High Yield Cash Pay BB-B Rated Index 1.02 10.89 0.00 1.00 1.00 0.00 100.00 100.00 0.08 N/A -14.34

Lazard Asset Management 4.66 16.36 3.95 0.89 0.81 7.35 96.05 78.27 0.31 0.49 -18.75

MSCI World Infrastructure Index (Net) 0.90 16.49 0.00 1.00 1.00 0.00 100.00 100.00 0.09 N/A -19.55

Adelante Capital Management, LLC 3.92 22.31 1.04 0.93 0.99 2.45 96.85 94.16 0.25 0.27 -28.97

Wilshire U.S. REIT Index 2.86 23.79 0.00 1.00 1.00 0.00 100.00 100.00 0.21 N/A -29.66

As of January 31, 2023

Marianas Public Land Trust - American Memorial Park Fund

Total Portfolio



Since Inception Risk/Return StatisticsAccount Information

Account Name Aristotle Capital Management

Account Structure Separate Account

Inception Date 06/30/2014

Account Type US Equity

Benchmark Russell 1000 Value Index

Peer Group eV US Large Cap Value Equity

Aristotle Capital Management Russell 1000 Value Index

Maximum Return 12.74 13.45

Minimum Return -15.22 -17.09

Return 11.38 8.10

Cumulative Return 152.27 95.21

Upside Semi Deviation 15.65 15.11

Downside Semi Deviation 17.13 17.07

Standard Deviation 15.82 15.67

Beta 0.98 1.00

Alpha 3.30 0.00

Active Return/Risk 0.19 0.00

Tracking Error 4.08 0.00

Information Ratio 0.74 N/A

R-Squared 0.93 1.00

Actual Correlation 0.97 1.00

Excess Return 11.19 8.16

Sharpe Ratio 0.71 0.52

Return Summary

Aristotle Capital Management Russell 1000 Value Index
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Summary of Cash Flows

Last Month Jan Fiscal Year-To-Date One Year Three Years Five Years Seven Years Inception

Aristotle Capital Management

   Beginning Market Value $1,582,461 $1,575,975 $1,433,088 $1,760,148 $1,484,077 $1,324,599 $831,580 $903,148

   Contributions - - - - - - - $917,325

   Distributions - - - - -$295,361 -$295,361 -$295,361 -$1,321,705

   Fees -$608 -$2,400 -$2,973 -$10,514 -$30,677 -$47,672 -$61,365 -$63,295

   Ending Market Value $1,669,757 $1,669,757 $1,669,757 $1,669,757 $1,669,757 $1,669,757 $1,669,757 $1,669,757
   Net Investment Change $87,904 $96,182 $239,642 -$79,877 $511,718 $688,191 $1,194,903 $1,234,284

As of January 31, 2023

Marianas Public Land Trust - American Memorial Park Fund

Aristotle Capital Management



Since Inception Risk/Return StatisticsAccount Information

Account Name Atalanta Sosnoff Capital, LLC

Account Structure Separate Account

Inception Date 06/30/2014

Account Type US Equity

Benchmark S&P 500 Index

Peer Group eV US Large Cap Core Equity

Atalanta Sosnoff Capital, LLC S&P 500 Index

Maximum Return 12.81 12.82

Minimum Return -11.30 -12.35

Return 9.89 10.99

Cumulative Return 124.60 144.69

Upside Semi Deviation 14.90 14.95

Downside Semi Deviation 17.30 17.71

Standard Deviation 15.45 15.52

Beta 0.98 1.00

Alpha -0.75 0.00

Active Return/Risk -0.07 0.00

Tracking Error 2.97 0.00

Information Ratio -0.34 N/A

R-Squared 0.96 1.00

Actual Correlation 0.98 1.00

Excess Return 9.76 10.78

Sharpe Ratio 0.63 0.69

Return Summary

Atalanta Sosnoff Capital, LLC S&P 500 Index
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Summary of Cash Flows

Last Month Jan Fiscal Year-To-Date One Year Three Years Five Years Seven Years Inception

Atalanta Sosnoff Capital, LLC

   Beginning Market Value $1,409,684 $1,466,989 $1,374,811 $1,768,138 $1,463,160 $1,279,837 $823,804 $917,865

   Contributions - - - - - - - $905,182

   Distributions - - - - -$295,361 -$295,361 -$295,361 -$1,307,643

   Fees -$542 -$3,632 -$5,811 -$11,040 -$29,778 -$45,399 -$57,363 -$59,148

   Ending Market Value $1,492,369 $1,492,369 $1,492,369 $1,492,369 $1,492,369 $1,492,369 $1,492,369 $1,492,369
   Net Investment Change $83,226 $29,011 $123,368 -$264,729 $354,348 $553,292 $1,021,289 $1,036,113

As of January 31, 2023

Marianas Public Land Trust - American Memorial Park Fund

Atalanta Sosnoff Capital, LLC



Since Inception Risk/Return StatisticsAccount Information

Account Name WCM International Value

Account Structure Separate Account

Inception Date 10/01/2021

Account Type International Equity

Benchmark MSCI AC World ex USA (Net)

Peer Group eV ACWI ex-US All Cap Value Eq

WCM International Value MSCI AC World ex USA (Net)

Maximum Return 10.22 11.80

Minimum Return -10.62 -9.99

Return -13.87 -7.83

Cumulative Return -17.03 -9.70

Upside Semi Deviation 6.67 5.90

Downside Semi Deviation 6.57 5.72

Standard Deviation 22.62 20.03

Beta 1.07 1.00

Alpha -5.56 0.00

Active Return/Risk -0.27 0.00

Tracking Error 7.35 0.00

Information Ratio -0.83 N/A

R-Squared 0.90 1.00

Actual Correlation 0.95 1.00

Excess Return -13.69 -7.55

Sharpe Ratio -0.61 -0.38

Return Summary

WCM International Value MSCI AC World ex USA (Net)
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Summary of Cash Flows

Last Month Jan Fiscal Year-To-Date One Year Inception

WCM International Value

   Beginning Market Value $570,855 $534,214 $495,414 $692,523 $704,987

   Contributions - - - - $419

   Distributions - - - - -

   Fees -$233 -$852 -$1,050 -$3,893 -$7,998

   Ending Market Value $608,110 $608,110 $608,110 $608,110 $608,110
   Net Investment Change $37,488 $74,748 $113,746 -$80,520 -$89,298

As of January 31, 2023

Marianas Public Land Trust - American Memorial Park Fund

WCM International Value



Since Inception Risk/Return StatisticsAccount Information

Account Name Western Asset Management

Account Structure Separate Account

Inception Date 05/01/2021

Account Type US Fixed Income

Benchmark Blmbg. U.S. Aggregate

Peer Group eV US Interm Duration Fixed Inc

Western Asset Management Blmbg. U.S. Aggregate

Maximum Return 4.84 3.68

Minimum Return -5.48 -4.32

Return -7.13 -5.46

Cumulative Return -12.14 -9.35

Upside Semi Deviation 2.40 1.98

Downside Semi Deviation 9.69 7.43

Standard Deviation 8.90 7.05

Beta 1.25 1.00

Alpha -0.28 0.00

Active Return/Risk -0.18 0.00

Tracking Error 2.09 0.00

Information Ratio -0.78 N/A

R-Squared 0.98 1.00

Actual Correlation 0.99 1.00

Excess Return -8.00 -6.37

Sharpe Ratio -0.91 -0.91

Return Summary

Western Asset Management Blmbg. U.S. Aggregate
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Summary of Cash Flows

Last Month Fiscal Year-To-Date One Year Inception

Western Asset Management

   Beginning Market Value $2,218,930 $2,168,618 $2,600,889 $2,651,212

   Contributions - - $7,639 $8,069

   Distributions - - - -

   Fees -$2,594 -$5,207 -$10,776 -$20,590

   Net Cash Flow - - $7,639 $8,069

   Net Investment Change $93,871 $146,797 -$287,544 -$328,483

   Ending Market Value $2,310,208 $2,310,208 $2,310,208 $2,310,208

As of January 31, 2023

Marianas Public Land Trust - American Memorial Park Fund

Western Asset Management



Since Inception Risk/Return StatisticsAccount Information

Account Name Chartwell Investment Partners

Account Structure Separate Account

Inception Date 12/15/2015

Account Type US Fixed Income

Benchmark ICE BofA US High Yield Cash Pay BB-B Rated Index

Peer Group eV US High Yield Fixed Inc

Chartwell Investment Partners ICE BofA US High Yield Cash Pay BB-B Rated Index

Maximum Return 5.52 6.16

Minimum Return -12.19 -10.59

Return 4.73 4.77

Cumulative Return 39.25 39.65

Upside Semi Deviation 6.26 6.83

Downside Semi Deviation 10.06 10.16

Standard Deviation 7.52 7.85

Beta 0.93 1.00

Alpha 0.29 0.00

Active Return/Risk -0.01 0.00

Tracking Error 1.89 0.00

Information Ratio -0.03 N/A

R-Squared 0.94 1.00

Actual Correlation 0.97 1.00

Excess Return 3.84 3.91

Sharpe Ratio 0.51 0.49

Return Summary

Chartwell Investment Partners

ICE BofA US High Yield Cash Pay BB-B Rated Index
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Summary of Cash Flows

Last Month Jan Fiscal Year-To-Date One Year Three Years Five Years Seven Years Inception

Chartwell Investment Partners

   Beginning Market Value $950,274 $941,444 $966,376 $1,194,586 $589,656 $526,073 $445,641 $450,493

   Contributions - - - - $590,722 $590,722 $590,722 $590,722

   Distributions - - -$45,764 -$158,416 -$184,371 -$184,371 -$184,371 -$184,371

   Fees -$1,547 -$1,547 -$3,136 -$6,566 -$17,367 -$25,233 -$31,409 -$31,661

   Ending Market Value $982,067 $982,067 $982,067 $982,067 $982,067 $982,067 $982,067 $982,067
   Net Investment Change $33,341 $42,170 $64,592 -$47,537 $3,427 $74,876 $161,484 $156,884

As of January 31, 2023

Marianas Public Land Trust - American Memorial Park Fund

Chartwell Investment Partners



Since Inception Risk/Return StatisticsAccount Information

Account Name Lazard Asset Management

Account Structure Mutual Fund

Inception Date 08/27/2019

Account Type US Real Return

Benchmark MSCI World Infrastructure Index (Net)

Peer Group Infrastructure

Lazard Asset Management MSCI World Infrastructure Index (Net)

Maximum Return 8.27 8.26

Minimum Return -13.61 -13.43

Return 6.80 3.60

Cumulative Return 25.87 13.18

Upside Semi Deviation 14.50 13.71

Downside Semi Deviation 16.88 17.68

Standard Deviation 15.34 15.48

Beta 0.89 1.00

Alpha 3.60 0.00

Active Return/Risk 0.20 0.00

Tracking Error 6.92 0.00

Information Ratio 0.44 N/A

R-Squared 0.81 1.00

Actual Correlation 0.90 1.00

Excess Return 6.85 3.83

Sharpe Ratio 0.44 0.25

Return Summary

Lazard Asset Management MSCI World Infrastructure Index (Net)
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Summary of Cash Flows

Last Month Jan Fiscal Year-To-Date One Year Three Years Inception

Lazard Asset Management

   Beginning Market Value $897,027 $893,920 $843,394 $915,018 $1,120,214 $871,545

   Contributions - - - - - $160,000

   Distributions - -$28,465 -$28,465 -$28,465 -$299,151 -$299,151

   Fees -$345 -$345 -$683 -$1,384 -$4,313 -$5,042

   Ending Market Value $938,376 $938,376 $938,376 $938,376 $938,376 $938,376
   Net Investment Change $41,694 $73,265 $124,129 $53,206 $121,625 $211,023

As of January 31, 2023

Marianas Public Land Trust - American Memorial Park Fund

Lazard Asset Management



Since Inception Risk/Return StatisticsAccount Information

Account Name BlackRock iShares

Account Structure Mutual Fund

Inception Date 05/24/2021

Account Type US Real Return

Benchmark MSCI USA Infrastructure Index

Peer Group Infrastructure

BlackRock iShares MSCI USA Infrastructure Index

Maximum Return 10.79 7.81

Minimum Return -11.24 -10.68

Return 6.11 2.93

Cumulative Return 10.94 5.18

Upside Semi Deviation 21.46 4.74

Downside Semi Deviation 6.31 4.24

Standard Deviation 21.50 15.50

Beta 1.22 1.00

Alpha 3.33 0.00

Active Return/Risk 0.19 0.00

Tracking Error 10.85 0.00

Information Ratio 0.38 N/A

R-Squared 0.77 1.00

Actual Correlation 0.88 1.00

Excess Return 7.25 3.08

Sharpe Ratio 0.34 0.20

Return Summary

BlackRock iShares MSCI USA Infrastructure Index
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Summary of Cash Flows

Last Month Jan Fiscal Year-To-Date One Year Inception

BlackRock iShares

   Beginning Market Value $372,268 $364,393 $329,016 $364,352 $361,000

   Contributions - - - - -

   Distributions - - - - -

   Fees -$143 -$143 -$275 -$549 -$984

   Ending Market Value $399,428 $399,428 $399,428 $399,428 $399,428
   Net Investment Change $27,303 $35,178 $70,687 $35,625 $39,411

As of January 31, 2023

Marianas Public Land Trust - American Memorial Park Fund

BlackRock iShares



Since Inception Risk/Return StatisticsAccount Information

Account Name Adelante Capital Management, LLC

Account Structure Separate Account

Inception Date 06/30/2014

Account Type US Private Real Estate

Benchmark Wilshire U.S. REIT Index

Peer Group eV US REIT

Adelante Capital Management, LLC Wilshire U.S. REIT Index

Maximum Return 11.18 11.46

Minimum Return -16.92 -19.96

Return 6.60 6.42

Cumulative Return 73.11 70.54

Upside Semi Deviation 16.08 17.77

Downside Semi Deviation 18.63 18.55

Standard Deviation 16.94 17.97

Beta 0.93 1.00

Alpha 0.52 0.00

Active Return/Risk 0.00 0.00

Tracking Error 2.87 0.00

Information Ratio -0.01 N/A

R-Squared 0.98 1.00

Actual Correlation 0.99 1.00

Excess Return 6.96 6.98

Sharpe Ratio 0.41 0.39

Return Summary

Adelante Capital Management, LLC Wilshire U.S. REIT Index
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Summary of Cash Flows

Last Month Jan Fiscal Year-To-Date One Year Three Years Five Years Seven Years Inception

Adelante Capital Management, LLC

   Beginning Market Value $1,167,630 $1,162,775 $1,128,619 $1,519,450 $1,248,620 $992,689 $868,820 $933,573

   Contributions - - - - - - - $1,876,446

   Distributions - - - -$37,911 -$89,304 -$89,304 -$89,304 -$2,123,461

   Fees -$1,914 -$1,914 -$3,782 -$8,317 -$26,055 -$40,269 -$52,329 -$53,993

   Ending Market Value $1,289,833 $1,289,833 $1,289,833 $1,289,833 $1,289,833 $1,289,833 $1,289,833 $1,289,833
   Net Investment Change $124,117 $128,972 $164,996 -$183,389 $156,571 $426,716 $562,645 $657,267

As of January 31, 2023

Marianas Public Land Trust - American Memorial Park Fund

Adelante Capital Management, LLC



Since Inception Risk/Return StatisticsAccount Information

Account Name SSI Investment Management

Account Structure Separate Account

Inception Date 01/01/2020

Account Type US Fixed Income

Benchmark ICE BofA All Convertibles, All Qualities

Peer Group eV US Convertibles

SSI Investment Management ICE BofA All Convertibles, All Qualities

Maximum Return 14.49 12.72

Minimum Return -11.94 -13.54

Return 8.64 9.88

Cumulative Return 29.13 33.73

Upside Semi Deviation 20.78 19.09

Downside Semi Deviation 17.42 18.17

Standard Deviation 19.18 18.44

Beta 1.02 1.00

Alpha -1.26 0.00

Active Return/Risk -0.05 0.00

Tracking Error 3.58 0.00

Information Ratio -0.29 N/A

R-Squared 0.97 1.00

Actual Correlation 0.98 1.00

Excess Return 9.33 10.36

Sharpe Ratio 0.48 0.56

Return Summary

SSI Investment Management ICE BofA All Convertibles, All Qualities
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Summary of Cash Flows

Last Month Fiscal Year-To-Date One Year Three Years Inception

SSI Investment Management

   Beginning Market Value $1,246,060 $1,222,494 $1,446,001 $565,058 $570,000

   Contributions - - - $509,223 $509,223

   Distributions - - - -$130,673 -$130,673

   Fees -$2,681 -$5,398 -$11,228 -$30,294 -$30,294

   Net Cash Flow - - - $378,550 $378,550

   Net Investment Change $41,873 $68,156 -$149,522 $371,937 $366,995

   Ending Market Value $1,285,251 $1,285,251 $1,285,251 $1,285,251 $1,285,251

As of January 31, 2023

Marianas Public Land Trust - American Memorial Park Fund

SSI Investment Management



Since Inception Risk/Return StatisticsAccount Information

Account Name Blackstone Group VI

Account Structure Separate Account

Inception Date 04/30/2020

Account Type US Private Equity

Benchmark HFRI Fund of Funds Composite Index

Peer Group All Equity Hedge Funds

Blackstone Group VI HFRI Fund of Funds Composite Index

Maximum Return 18.52 3.91

Minimum Return -4.52 -2.55

Return 15.82 7.99

Cumulative Return 51.62 24.34

Upside Semi Deviation 16.68 6.53

Downside Semi Deviation 2.48 1.28

Standard Deviation 14.88 5.48

Beta -0.24 1.00

Alpha 19.22 0.00

Active Return/Risk 0.53 0.00

Tracking Error 16.31 0.00

Information Ratio 0.49 N/A

R-Squared 0.01 1.00

Actual Correlation -0.09 1.00

Excess Return 15.14 7.19

Sharpe Ratio 1.01 1.30

Return Summary

Blackstone Group VI HFRI Fund of Funds Composite Index
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Summary of Cash Flows

Last Month Jan Fiscal Year-To-Date One Year Inception

Blackstone Group VI

   Beginning Market Value $308,735 $315,532 $269,768 $227,032 $40,000

   Contributions - - $45,764 $82,513 $230,486

   Distributions - - - -$7,639 -$7,639

   Fees - - - - -

   Ending Market Value $308,735 $308,735 $308,735 $308,735 $308,735
   Net Investment Change - -$6,797 -$6,797 $6,829 $45,888

As of January 31, 2023

Marianas Public Land Trust - American Memorial Park Fund

Blackstone Group VI



Private Market Investments Overview

Commitments

Commitment
$

Unfunded
Commitment

$

Contributions & Distributions

Call
Ratio

Capital
Contributed

$

Additional
Fees

$

Cumulative
Distributions

$

Valuations

Valuation
$

Total
Value

$

Performance

DPI TVPI RVPI
Since

Inception

500,000 229,514 0.54 270,486 - 7,639 308,735 316,374 0.03 1.17 1.14 11.18

500,000 229,514 0.54 270,486 - 7,639 308,735 316,374 0.03 1.17 1.14 11.18

As of January 31, 2023

Marianas Public Land Trust - American Memorial Park Fund

Blackstone Group VI



Since Inception Risk/Return StatisticsAccount Information

Account Name Blackstone Group VIII

Account Structure Limited Partnership

Inception Date 05/01/2022

Account Type US Private Equity

Benchmark HFRI Fund of Funds Composite Index

Peer Group All Equity Hedge Funds

Blackstone Group VIII HFRI Fund of Funds Composite Index

Maximum Return 0.01 1.73

Minimum Return -7.05 -1.64

Return -8.55 0.28

Cumulative Return -8.55 0.28

Upside Semi Deviation 0.00 0.92

Downside Semi Deviation 5.12 1.48

Standard Deviation 2.21 1.14

Beta 0.97 1.00

Alpha -1.00 0.00

Active Return/Risk -0.45 0.00

Tracking Error 1.91 0.00

Information Ratio -0.52 N/A

R-Squared 0.25 1.00

Actual Correlation 0.50 1.00

Excess Return -1.15 -0.15

Sharpe Ratio -0.51 -0.14

Return Summary

Blackstone Group VIII HFRI Fund of Funds Composite Index
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Summary of Cash Flows

Last Month Fiscal Year-To-Date Inception

Blackstone Group VIII

   Beginning Market Value $42,532 $43,234 $25,500

   Contributions - - $19,903

   Distributions - - -

   Fees - - -

   Net Investment Change - -$703 -$2,871

   Net Cash Flow - - $19,903

   Ending Market Value $42,532 $42,532 $42,532

As of January 31, 2023

Marianas Public Land Trust - American Memorial Park Fund

Blackstone Group VIII



Private Market Investments Overview

Commitments

Commitment
$

Unfunded
Commitment

$

Contributions & Distributions

Call
Ratio

Capital
Contributed

$

Additional
Fees

$

Cumulative
Distributions

$

Valuations

Valuation
$

Total
Value

$

Performance

DPI TVPI RVPI
Since

Inception

600,000 574,500 0.08 25,500 - - 42,532 42,532 N/A 1.67 1.67 -7.92

600,000 574,500 0.08 25,500 - - 42,532 42,532 N/A 1.67 1.67 -7.92

As of January 31, 2023

Marianas Public Land Trust - American Memorial Park Fund
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IMPORTANT DISCLOSURES 

This information is provided for your convenience, but should not be used as a substitute for your account's monthly statements and trade confirmations. Material is provided for informational 
purposes only and does not constitute a recommendation. It has been gathered in a manner which we believe to be reliable, but accuracy is not guaranteed. It is not intended as tax advice. Past 
performance does not guarantee future results.

Diversification and strategic asset allocation does not ensure a profit or protect against a loss. No investment strategy can guarantee success. Investments are subject to market risk, including possible 
loss of principal.

Investing in small and mid-cap stocks are riskier investments which include price volatility, less liquidity and the threat of competition. International investing involves additional risks such as currency 
fluctuations, differing financial accounting standards and possible political and economic instability. These risks are greater in emerging markets. Alternative investment strategies involve greater risks 
and are only appropriate for the most sophisticated, knowledgeable and wealthiest of investors. Managed futures involve specific risks that maybe greater than those associated with traditional 
investments and may be offered only to clients who meet specific suitability requirements, including minimum net worth tests. You should consider the special risks with alternative investments 
including limited liquidity, tax considerations, incentive fee structures, potentially speculative investment strategies, and different regulatory and reporting requirements. Commodities are generally 
considered speculative because of the significant potential for investment loss. REITs are financial vehicles that pool investors’ capital to purchase or finance real estate. REITs involve risks such as 
refinancing, economic conditions in the real estate industry, changes in property values and dependency on real estate management.

Alternative investments such as Hedge Funds involve substantial risks that may be greater than those associated with traditional investments and are not suitable for all investors. They may be offered 
only to clients who meet specific suitability requirements, including minimum-net-worth tests. These risks include, but are not limited to, limited liquidity, tax considerations, incentive fee structures, 
potentially speculative investment strategies, and different regulatory and reporting requirements. Investors should only invest in hedge funds if they do not require a liquid investment and can bear 
the risk of substantial losses. There is no assurance that any investment will meet its investment objectives or that substantial losses will be avoided. Investors should carefully review any offering 
materials or prospectuses prior to investing. A Non marketable security is typically a debt security, that is difficult to buy or sell due to the fact that they are not traded on any normal, major secondary 
market exchanges. Such securities, if traded in any secondary market, are usually only bought and sold through private transactions or in an over-the-counter (OTC) market. For the holder of a non-
marketable security, finding a buyer can be difficult, and some non-marketable securities cannot be resold at all because government regulations prohibit any resale.

Performance: Performance results are annualized for time periods greater than one year and include all cash and cash equivalents, realized and unrealized capital gains and losses, and dividends, 
interest and income. The investment results depicted herein represent historical performance. As a result of recent market activity, current performance may vary from the figures shown. Please 
contact your Financial Advisor for up to date performance information. 

Indices: Raymond James reserve the right to change the indices at any time. Benchmark indices and blends included in this material are for informational purposes only, are provided solely as a 
comparison tool and may not reflect the underlying composition and/or investment objective(s) associated with the account(s). In some circumstances, the benchmark index may not be an 
appropriate benchmark for use with the specific composite portfolio. For instance, an index may not take into consideration certain changes that may have occurred in the portfolio since the inception 
of the account(s), (e.g., changes from a brokerage to an advisory account or from one advisory program to another, asset class changes, or index changes for individual managers). The volatility of the 
index used for comparison may be materially different from that of the performance shown. Indices are unmanaged and not available for direct investment. Index returns do not take into account fees 
or other charges. Such fees and charges would reduce performance. Please see the Benchmark Definitions section of this material for additional information on the indices used for comparison.

Performance Inception Month End: Performance Inception Month End refers to performance calculated from the end of the month in which the accounts became eligible for performance. Calculating 
performance from the Performance Inception Month End allows for a comparison to be made to appropriate benchmarks. Performance Inception Month End does not necessarily correspond to the 
account opening date.

Realized/Unrealized Gain/Loss: The gain and loss information is provided for informational purposes only, may not be complete, is not a substitute 1099 form (or any other appropriate tax form), and 
should not be used for tax planning or preparation. Gain and loss values are estimates and should be independently verified. We are not responsible for any gain and loss information provided by you 
or another financial institution. You are responsible for ensuring the accuracy of such information.



Investors should consider the investment objectives, risks, charges and expenses of an investment company carefully before investing. The prospectus contains this and other information and 
should be read carefully before investing. The prospectus is available from your investment professional.

Index Descriptions

It is not possible to invest directly in an index.

31 Day T-Bills – The average discount rate at which the US government is issuing short term-debt.
BBgBarc Municipal Bond: 1-10 Year Blend - A component of the BBgBarc Capital Municipal Bond Index with municipal bonds in the 1-10 year blend (1-12) maturity range.
BBgBarc 1-5 Government/Credit - BBgBarc 1-5 Year Government/Credit Index: Includes all medium and larger issues of U.S. government, investment-grade corporate, and investment-grade 
international dollar-denominated bonds that have maturities of between 1 and 5 years and are publicly issued.
BBgBarc 1-5 Year Government - An inclusion of securities within the BBgBarc Government Index that have a maturity range from 1 up to (but not including) 5 years.
BBgBarc 1-5 Year Treasury - The 1-5 year component of the BBgBarc Capital U.S. Treasury Index with securities in the maturity range from 1 year up to (but not including) 5 years.
BBgBarc Credit 1-3 Year - BBgBarc 1-5 Year Credit Index: Includes all medium and larger issues of U.S. government, investment-grade corporate, and investment-grade international dollar 
denominated bonds that have maturities of between 1 and 3 years and are publicly issued.
BBgBarc U.S. Government/Credit (BCGC) - The Government/Credit component of the U.S. Aggregate. The government portion includes treasuries (public obligations of the U.S. Treasury that have 
remaining maturities of more than one year) and agencies (publicly issued debt of the U.S. Government agencies, quasi-federal corporations, and corporate or foreign debt guaranteed by the U.S. 
Government). The credit portion includes publicly issued U.S. corporate and foreign debentures and secured notes that meet specified maturity, liquidity, and quality requirements. Must be a 
publicly issued, dollar-denominated and non-convertible, U.S. Government or Investment Grade Credit security. Must be rated investment-grade (Baa3/BBB- or higher) by at least two of the 
following rating agencies: Moody's, S&P, Fitch; regardless of call features, have at least one year to final maturity, and have an outstanding par value amount of at least $250 million.
BBgBarc Intermediate U.S. Government/Credit (BCIGC) - The intermediate component of the BBgBarc Capital Government/Credit Index with securities in the maturity range from 1 up to (but not 
including) 10 years.
BBgBarc Global Aggregate - The index is designed to be a broad based measure of the global investment-grade, fixed rate, fixed income corporate markets. The major components of this index are 
the US Aggregate, Pan-European Aggregate, and the Asian-Pacific Aggregate Indices. The index also includes Eurodollar and Euro-Yen corporate bonds, Canadian government, agency and corporate 
securities.
BBgBarc Global Aggregate Intermediate - The intermediate component of the BBgBarc Global Aggregate index with securities in the maturity range from 1 up to (but not including) 10 years.
BBgBarc U.S. Government: Intermediate - The intermediate component of the BBgBarc Capital U.S. Government Index with securities in the maturity range from 1 up to (but not including) 10 years. 
BBgBarc U.S. Government: Long - The long component of the BBgBarc Capital U.S. Government Index with securities in the maturity range from 10 years or more.
BBgBarc LT Muni - A component of the BBgBarc Capital Municipal Bond Index with municipal bonds with a maturity range greater than 20 years.
BBgBarc Municipal Bond Index - A rules-based, market-value weighted index that is engineered for the long-term tax-exempt bond market. Bonds must be rated investment-grade (Baaa3/BBB- or 
higher) by at least two of the following rating agencies: Moody's, S&P, Fitch. The bonds must be fixed rate, have a dated-date after December 31, 1990, have an outstanding par value of at least 
$7million, and be issued as part of a transaction of at least $75 million. The four main sectors of the index are: general obligation bonds, revenue bonds, insured bonds (including all insured bonds 
with a Aaa/AAA rating), and prefunded bonds. Remarketed issues, taxable municipal bonds, floating rate bonds, and derivatives, are excluded from the benchmark.
BBgBarc U.S. Treasury - A component of the U.S. Government Index. Must be publicly issued, dollar-denominated and non-convertible, fixed rate (although it may carry a coupon that steps up or 
changes according to a predetermined schedule) U.S. Treasury security. Must be rated investment-grade (Baa3/BBB- or higher) by at least two of the following rating agencies: Moody's, S&P, Fitch; 
regardless of call features, have at least one year to final maturity, and have an outstanding par value amount of at least $250 million.
BBgBarc U.S. Treasury: Intermediate (BCIT) - The intermediate component of the BBgBarc Capital U.S. Treasury Index with securities in the maturity range from 1 year (but not including) 10 years. 
BBgBarc U.S. Treasury: Long - The long component of the BBgBarc Capital U.S. Treasury Index with securities in the maturity range from 10 years or more.
BBgBarc U.S. Treasury: U.S. TIPS - Comprised of Inflation-Protection securities issued by the U.S. Treasury. Must be a fixed rate, publicly issued U.S. Treasury Inflation Note that is dollar-denominated 
and non-convertible. Must be rated investment-grade (Baa3/BBB- or higher) by at least two of the following rating agencies: Moody's, S&P, Fitch; have at least one year to final maturity, and have an 
outstanding par value amount of at least $250 million.
BBgBarc High Yield Composite BB - A component of the BBgBarc U.S. Corporate High Yield Bond Index with bonds in the BB or better.
FTSE 1-3 Year U.S. Treasury - Component of the FTSE U.S. Treasury that measures total returns for U.S. Treasuries with a maturity between 1-3 years.
FTSE 3 Month U.S. Treasury Bill - This index measures monthly return equivalents of yield averages that are not marked to market. The Three-Month Treasury Bill Indices consist of the last three 
three-month Treasury bill issues.
FTSE World Government Bond - FTSE World Government Bond Index (WGBI), includes the most significant and liquid government bond markets globally that carry at least an investment grade 
rating.
FTSE World Government Bond ex US – Similar to the FTSE World Government Bond Index (WGBI), includes the most significant and liquid government bond markets globally that carry at least an 
investment grade rating but excludes bonds from the United States.



Consumer Price Index - All Urban Consumers (CPI-U) - As an economic indicator, and as the most widely used measure of inflation, the Consumer Price Index (CPI) is an indicator of the effectiveness of 
government policy, and as a guide in making economic decisions for business executives, labor leaders, and other private citizens. Published on a monthly basis by the U.S. Bureau of Labor Statistics 
(BLS), the CPI is a measure of the average change in prices over time of goods and services purchased by households. CPI for All Urban Consumers (CPI-U) encompasses approximately 87 percent of the 
total U.S. population which includes, in addition to wage earner and clerical worker households, groups such as professional, managerial, and technical workers, the self-employed, short-term workers, 
the unemployed, and retires and others not in the labor force.
Dow Jones UBS Commodity - Provides a diversified representation of commodity markets as an asset class. The index is comprised of exchange-traded futures on physical commodities; representing 19 
commodities which are weighted for economic significance and market liquidity. To promote diversification, weighting restrictions are placed on individual commodities and commodity groups.
FTSE NAREIT U.S. Real Estate - All REITs - The index is designed to represent a comprehensive performance of publicly traded REITs which covers the commercial real estate space across the US 
economy, offering exposure to all investment and property sectors. It is not free float adjusted, and constituents are not required to meet minimum size and liquidity criteria.
HFRI Equity Hedge Fund Index - The index is designed to represent strategies which maintain positions both long and short in primarily equity and equity derivative securities. A wide variety of 
investment processes can be employed to arrive at an investment decision, including both quantitative and fundamental techniques; strategies can be broadly diversified or narrowly focused on specific 
sectors and can range broadly in terms of levels of net exposure, leverage employed, holding period, concentrations of market capitalizations and valuation ranges of typical portfolios. Equity Hedge 
managers would typically maintain at least 50% exposure to, and may in some cases be entirely invested in, equities - both long and short.
HFRI (Hedge Fund Research, Inc.) Fund of Funds Composite Index (1) - The index only contains fund of funds, which invest with multiple managers through funds or managed accounts. It is an 
equalweighted index, which includes over 650 domestic and offshore funds that have at least $50 Million under management or have been actively trading for at least 12 months. All funds report assets 
in US Dollar, and Net of All Fees returns which are on a monthly basis.
MSCI ACWI - A free float-adjusted market capitalization index that is designed to measure the equity market performance of both developed and emerging markets.  This “All Country World Index” 
reflects performance across the Americas, Europe & the Middle East, Africa, Asia, and the Pacific.
MSCI EAFE - A free float-adjusted market capitalization index that is designed to measure the equity market performance of developed markets, excluding the U.S. and Canada. As of December 31, 2010 
the MSCI EAFE Index consists of 22 developed market country indices: Australia, Austria, Belgium, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, 
New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, and the United Kingdom.
MSCI EAFE Value -Net Dividend - A free float-adjusted market capitalization index that is designed to measure the equity market performance of developed markets, excluding the U.S. and Canada. 
Value attribute for index construction is defined using: book value to price ratio, 12-months forward earnings to price ratio, and dividend yield. Net total return indices reinvest dividends after the 
deduction of withholding taxes, using (for international indices) a tax rate applicable to non-resident institutional investors who do not benefit from double taxation treaties.
MSCI EAFE Growth -Net Dividend - A free float-adjusted market capitalization index that is designed to measure the equity market performance of developed markets, excluding the U.S. and Canada. 
Growth attribute for index construction is defined using: long-term forward earnings per share (EPS) growth rate, short-term forward EPS growth rate, current internal growth rate, long-term historical 
EPS growth trend, long-term historical sales per share growth trend. Net total return indices reinvest dividends after the deduction of withholding taxes, using (for international indices) a tax rate 
applicable to non-resident institutional investors who do not benefit from double taxation treaties.
MSCI Emerging Markets - A free float-adjusted market capitalization index that is designed to measure equity market performance of emerging markets. As of December 31, 2010, the MSCI Emerging 
Markets Index consists of the following 21 emerging market country indices: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Hungary, India, Indonesia, Korea, Malaysia, Mexico, Morocco, Peru, 
Philippines, Poland, Russia, South Africa, Taiwan, Thailand, and Turkey.
MSCI World - A free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed markets. As of December 31, 2010, the MSCI World 
Index consists of the following 24 developed market country indices: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Israel, Italy, Japan, 
Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, the United Kingdom, and the United States.
NCREIF - The index is a quarterly time series composite total rate of return measure of investment performance of a very large pool of individual commercial real estate properties acquired in the 
private market for investment purposes only. Information on this index is available at ncreif.com.
Russell 1000 - Based on a combination of their market cap and current index membership, this index is comprised of approximately 1,000 of the largest securities from the Russell 3000. Representing 
approximately 92% of the Russell 3000, the index is created to provide a full and unbiased indicator of the large cap segment.
Russell 1000 Growth - Measures the performance of those Russell 1000 companies with higher price-to-book ratios and higher forecasted growth values.
Russell 1000 Value - Measures the performance of those Russell 1000 companies with lower price-to-book ratios and lower expected growth values.
Russell 2000 - Based on a combination of their market cap and current index membership, this index is comprised of approximately 2,000 of the smaller securities from the Russell 3000. Representing 
approximately 8% of the Russell 3000, the index is created to provide a full and unbiased indicator of the small cap segment.
Russell 2000 Growth - Measures the performance of those Russell 2000 companies with higher price-to-book ratios and higher forecasted growth values.



Russell 2000 Value - Measures the performance of those Russell 2000 companies with lower price-to-book ratios and lower expected growth values.
Russell 2500 - Based on a combination of their market cap and current index membership, this index is comprised of approximately 2,500 of the smallest securities from the Russell 3000. Measures the 
performance of the small to mid-cap (smid) segment of the U.S. equity universe.
Russell 2500 Growth - Measures the performance of those Russell 2500 companies with higher price-to-book ratios and higher forecasted growth values.
Russell 2500 Value - Measures the performance of those Russell 2500 companies with lower price-to-book ratios and lower expected growth values.
Russell 3000 - Representing approximately 98% of the investable U.S. equity market, the Russell 3000 index measures the performance of the largest 3,000 U.S. companies.
Russell 3000 Growth - Measures the performance of the broad growth segment of the U.S. equity universe which includes Russell 3000 companies with higher price-to-book ratios and higher forecasted 
growth values.
Russell 3000 Value - Measures the performance of the broad growth segment of the U.S. equity universe which includes Russell 3000 companies with lower price-to-book ratios and lower forecasted 
growth values.
Russell Midcap - A subset of the Russell 1000 index, the Russell Midcap index measures the performance of the mid-cap segment of the U.S. equity universe. Based on a combination of their market cap 
and current index membership, includes approximately 800 of the smallest securities which represents approximately 27% of the total market capitalization of the Russell 1000 companies. The index is 
created to provide a full and unbiased indicator of the mid-cap segment.
Russell Midcap Growth - Measures the performance of those Russell Mid-cap companies with higher price-to-book ratios and higher forecasted growth values.
Russell Midcap Value - Measures the performance of those Russell Mid-cap companies with lower price-to-book ratios and lower expected growth values.
Standard & Poor’s 400 MidCap - Comprised of 400 domestic stocks that are chosen based upon market capitalization, liquidity and industry representation. The medium size US firms range with a market 
capitalization between $2 billion to $10 billion, and are between the S&P 500 Index and the S&P Smallcap 600 Index. It is a market-weighted index, which represents approximately 7% of the aggregate 
market value of US companies.
Standard & Poor’s 500 - Representing approximately 75% of the investable US equity market, the S&P 500 measures changes in stock market conditions based on the average performance of 500 widely 
held common stocks. It is a market-weighted index calculated on a total return basis with dividend reinvested.
Stark 300 Trader - The Stark 300 index tracks the performance of the top-300 futures and forex traders. The index is calculated monthly using an equity-weighted formula to determine performance.

Index Abbreviations

Bloomberg Barclays – Abbreviated as BBgBarc and then a descriptor.  For example BBgBarc US Aggregate TR is the Bloomberg Barclays United States Aggregate Total Return.

Statistics and General Definitions

Alpha – Measures how well a portfolio performed versus its benchmark after factoring in the amount of risk (as measured by beta) taken. Technically, alpha is the difference between the excess return of 
a portfolio and the excess return of the benchmark multiplied by beta. Excess return is simply the actual return minus the return of the risk-free asset, U.S. Treasury Bill. A positive alpha indicates the 
portfolio has performed better than the benchmark on a risk-adjusted basis.
Allocation Effect – Attributable to the asset allocation of the portfolio.
Annual Standard Deviation – A measure of variability in returns. The annual standard deviation measures the dispersion of annual returns around the average annualized return.
Annualized Return – A statistical technique whereby returns covering periods greater than one year are converted to cover a one year period. 
Attribution – Analytical technique used to evaluate the performance of the portfolio relative to a benchmark. Attribution shows where value was added or subtracted as a result of the investment 
manager’s decisions. The four main attribution effects are: Selection or Manager Effect, Allocation Effect, Currency Effect, and Interaction Effect.
Beta – A coefficient measuring a portfolio’s relative volatility with respect to its market. Technically, beta is the covariance of a portfolio’s return with the benchmark portfolio’s return divided by the 
variance of the benchmark portfolio’s return. Thus, a portfolio with a beta greater than 1.00, indicates the portfolio experienced greater volatility than the benchmark, whereas a portfolio with a beta less 
than 1.00, indicates the portfolio experienced less volatility than the benchmark.
Commitments – Also called Committed Capital.  The amount an investor has agreed to contribute towards the funding of a venture capital fund.  May be paid at one time or over a longer period.



Consumer Price Index – Measures the change in consumer prices, as determined by a monthly survey of the U.S. Bureau of Labor Statistics. CPI components include housing costs,
food, transportation and electricity.
Correlation – Measures the strength of association between two variables. The value ranges between -1 and +1. The strongest linear relationship is indicated by a correlation of -1 or +1. The weakest 
linear relationship is indicated by a correlation of 0. Positive correlation means if one variable gets bigger, the other variable tends to get bigger. Negative correlation means that if one variable gets 
bigger, the other variable tends to get smaller. 
Currency Effect –The effect that changes in currency exchange rates over time affect excess performance
Downside Capture Ratio – Measures investment manager’s performance in down markets relative to a particular benchmark. A down-market is defined as those periods (months or quarters) in 
which market return is less than 0%.
Duration – A measure of the price sensitivity of a bond or bond portfolio to a change in interest rates.
Information Ratio – Describes the risk / reward trade-off of alpha and tracking error. Because the formula for calculating information ratio is Alpha divided by Tracking Error, the larger the information 
ratio, the more attractive the portfolio is from an overall risk return profile.
Interaction Effect – The portion that is not accounted for by the Selection/Manager Effect or Allocation effects. 
R2 – Also called the coefficient of determination. On the detail page, R2 measures how much of the variation in the investment manager’s returns can be explained by movements in the market 
(benchmark).
Sharpe Ratio – A risk-adjusted measure calculated using standard deviation and excess return to determine reward per unit of risk. The higher the Sharpe ratio, the better the manager's historical risk-
adjusted performance.
Selection or Manager Effect – attributable to the investment manager’s stock selection decisions
Tracking Error – A measure that describes the volatility of the expected excess return (alpha) achieved through active management. Since excess return can only be achieved through a portfolio that 
actively differs from the benchmark, the level of tracking error is indicative of how different the portfolio will perform relative to any given benchmark.
Upside Capture Ratio – Measures investment manager’s performance in up markets relative to a particular benchmark. An up-market is defined as those periods (months or quarters) in which market 
return is greater than 0%.
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281 Brooks Street, Laguna Beach, CA 92651 | Tel: 949.380.0200 | Fax: 949.380.0819 

 
 
 
February 2023 
 
 
Marianas Public Land Trust 
1222 Capital Hill Road 
Saipan, MP 96950 CNMI 
 
 
Re: Notice of Sanctioned Holding – Sberbank of Russia (Sponsored ADR) 
 
 
To whom it may concern: 
 
WCM Investment Management, LLC (“WCM”) providing this letter as notice of a sanctioned 
security that was purchased by WCM in the Marianas Public Land Trust General Fund and Park 
Fund accounts (“the accounts”). 
 
Due to the ongoing conflict between Russia and Ukraine, the United States Department of 
Treasury Office of Foreign Asset Control (OFAC) implemented sanctions on key sectors of 
Russia’s economy, including Sberbank of Russia – Sponsored ADR (“Sberbank”). To 
accommodate this sanctioned holding in the accounts, Sberbank was transferred to an escrow 
account, also known as a segregated account. The accounts still have rights to their shares of 
Sberbank should it be removed from the sanctioned list and the shares become tradable in the 
future. WCM is actively monitoring the situation and will continue to act in the accounts’ best 
interests. 
 
If you have any inquiries regarding this situation, please contact myself or Portfolio Manager, 
Andrew Wiechert at andrew@wcminvest.com. 
 
Kind regards, 
 
 
_______________________________ 
Julianna Jones, Operations Manager 
WCM Investment Management, LLC 
julianna@wcminvest.com 
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IMPORTANT UPDATE: Required changes for sanctioned Russian-related securities

As part of our commitment to ensuring you are aware of important updates to your Raymond James accounts, we are
notifying you of a change to securities previously held in your account. We also value your relationship with your financial
advisor, which is why we encourage you to discuss the following with your advisor as soon as possible.

Why are we reaching out?
The United States Department of Treasury Office of Foreign Asset Control (OFAC) implemented economic sanctions on key
sectors of Russia's economy. As a result of the sanctions, Raymond James is required to block and segregate all property
and interests in property of a specially designated national (SDN), agency or instrumentality of the Russian Federation, if
such property or interests in property comes into Raymond James' control. This includes securities of an SDN, even when
those securities are owned by a Raymond James client who is not an SDN.

What do you need to know?
To comply with OFAC's requirements, Raymond James has created a new stand-alone account to segregate your
OFAC-sanctioned Russian-related securities listed below.

• You will not incur any additional fees with this new account.
• Your new account number to hold impacted securities is listed under "New Account Number" in the table below.
• Given the new requirements and oversight needed on this account, it is assigned to an officer of Raymond James.

However, your financial advisor has been made aware and will be notified if/when the assets may be transferred back
to your original account.

• You will receive separate account statements for this stand-alone account and can view the account in Client Access
- our online account portal.

• Your Russian-related shares remain restricted from trading - a specific license from the Department of Treasury is
needed to trade/liquidate the shares.

Original Account
Number

Account Name Security Name Symbol New Account Number

XX7D1671 MPLT PF WCM
International Value

SBERBANK RUSSIA
SPONSORED ADR

SBRCY XX21R350

XX7XU934 MPLT GF WCM
International Value

SBERBANK RUSSIA
SPONSORED ADR

SBRCY XX29X115

What action do you need to take?
No action is required at this time. If you wish to liquidate, you may apply for a license online at
www.treasury.gov/resourcecenter/sanctions/pages/licensing.aspx or by contacting OFAC's Licensing Division at
202.622.2480.

What happens next?
The shares will remain in the account until such time when OFAC allows the removal of the shares.
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Again, we encourage you to discuss this change with your advisor as soon as possible. You can also reach out to our Client
Services team directly at 800.647.7378. We would be happy to assist you.
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IMPORTANT UPDATE: Required changes for sanctioned Russian-related securities

As part of our commitment to ensuring you are aware of important updates to your Raymond James accounts, we are
notifying you of a change to securities previously held in your account. We also value your relationship with your financial
advisor, which is why we encourage you to discuss the following with your advisor as soon as possible.

Why are we reaching out?
The United States Department of Treasury Office of Foreign Asset Control (OFAC) implemented economic sanctions on key
sectors of Russia's economy. As a result of the sanctions, Raymond James is required to block and segregate all property
and interests in property of a specially designated national (SDN), agency or instrumentality of the Russian Federation, if
such property or interests in property comes into Raymond James' control. This includes securities of an SDN, even when
those securities are owned by a Raymond James client who is not an SDN.

What do you need to know?
To comply with OFAC's requirements, Raymond James has created a new stand-alone account to segregate your
OFAC-sanctioned Russian-related securities listed below.

• You will not incur any additional fees with this new account.
• Your new account number to hold impacted securities is listed under "New Account Number" in the table below.
• Given the new requirements and oversight needed on this account, it is assigned to an officer of Raymond James.

However, your financial advisor has been made aware and will be notified if/when the assets may be transferred back
to your original account.

• You will receive separate account statements for this stand-alone account and can view the account in Client Access
- our online account portal.

• Your Russian-related shares remain restricted from trading - a specific license from the Department of Treasury is
needed to trade/liquidate the shares.

Original Account
Number

Account Name Security Name Symbol New Account Number

XX7D1671 MPLT PF WCM
International Value

SBERBANK RUSSIA
SPONSORED ADR

SBRCY XX21R350

XX7XU934 MPLT GF WCM
International Value

SBERBANK RUSSIA
SPONSORED ADR

SBRCY XX29X115

What action do you need to take?
No action is required at this time. If you wish to liquidate, you may apply for a license online at
www.treasury.gov/resourcecenter/sanctions/pages/licensing.aspx or by contacting OFAC's Licensing Division at
202.622.2480.

What happens next?
The shares will remain in the account until such time when OFAC allows the removal of the shares.
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Again, we encourage you to discuss this change with your advisor as soon as possible. You can also reach out to our Client
Services team directly at 800.647.7378. We would be happy to assist you.
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