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CAP ITAL  MARKETS

Capital Markets Performance Summary

Source: Bloomberg, Mill Creek. Returns for periods greater than one year are annualized. Index rates are yield to worst. Returns are as of 06/30/25.

Indices used to represent periodic capital markets returns include: MSCI ACWI (Global equities), Russell 3000 (US equities), Russell 1000 (Large Cap US), Russell Mid Cap US (Mid Cap US), Russell 
2000 (Small Cap US), Russell 3000 Growth (US Growth), Russell 3000 Value (US Value), MSCI EAFE (International Developed), MSCI Emerging Markets Index (Emerging Markets Equities), Bloomberg 
Aggregate Bond Index (US Taxable Bonds), Bloomberg 1–10 Year Municipal Bond Index (US Municipal Bonds), Bloomberg Commodity Index TR (Diversified Commodities), and All Hedge Fund Index 
(Hedge Funds).

Index performance does not reflect any management fees, transaction costs, or other expenses that would be incurred by a portfolio or fund, or transactions in fund shares. Such fees, expenses, and 
commissions would reduce returns. It should not be assumed that any account holdings will correspond directly to any comparative index reflected herein.

Index Returns (As of 6/30/2025) Q2 2025 YTD 2024 2023 2022 2021 1 Year 3 Years 5 Years 10 Years
Global Equities 11.5% 10.0% 17.5% 22.2% -18.4% 18.5% 16.2% 17.3% 13.7% 10.0%
US Equities 11.0% 5.8% 23.8% 26.0% -19.2% 25.7% 15.3% 19.1% 16.0% 13.0%

Large Cap US 11.1% 6.1% 24.5% 26.5% -19.1% 26.5% 15.7% 19.6% 16.3% 13.4%
Mid Cap US 8.5% 4.8% 15.3% 17.2% -17.3% 22.6% 15.2% 14.3% 13.1% 9.9%
Small Cap US 8.5% -1.8% 11.5% 16.9% -20.4% 14.8% 7.7% 10.0% 10.0% 7.1%
US Growth 17.6% 5.8% 32.5% 41.2% -29.0% 25.8% 16.9% 25.1% 17.5% 16.4%
US Value 3.8% 5.5% 14.0% 11.7% -8.0% 25.4% 13.3% 12.5% 13.9% 9.0%

International Developed Equities 11.8% 19.4% 3.8% 18.2% -14.5% 11.3% 17.7% 16.0% 11.2% 6.5%
Emerging Market Equities 12.0% 15.3% 7.5% 9.8% -20.1% -2.5% 15.3% 9.7% 6.8% 4.8%
US Taxable Bond Market 1.2% 4.0% 1.3% 5.5% -13.0% -1.5% 6.1% 2.5% -0.7% 1.8%
US Municipal Bond Market 1.0% 1.7% 0.9% 4.6% -4.8% 0.5% 3.5% 2.7% 1.0% 2.0%
Diversified Commodities -3.1% 5.5% 5.4% -7.9% 16.1% 27.1% 5.8% 0.1% 12.7% 2.0%
Hedge Funds 2.5% 1.8% 11.1% 7.8% -6.9% 9.7% 5.9% 7.1% 7.1% 4.4%

Private Asset Index Returns (as of 12/31/2024) 2024 2023 2022 2021 2020 1 Year 3 Years 5 Years 10 Years
Global Equities 17.5% 22.2% -18.4% 18.5% 16.3% 17.5% 5.4% 10.1% 9.2%
Private Equity 7.5% 8.2% -0.3% 36.1% 20.3% 7.5% 5.1% 13.7% 13.6%
US Taxable Bond Market 1.3% 5.5% -13.0% -1.5% 7.5% 1.3% -2.4% -0.3% 1.3%
Private Credit 9.7% 8.6% 1.4% 18.2% 2.8% 9.7% 6.5% 8.0% 7.4%

Key Rates (as of stated date) Jun-2025 Dec-2024 Dec-2023 Dec-2022 Dec-2021 Dec-2020 Dec-2018 Dec-2017 Dec-2016 Dec-2015
US 10-Year Treasury 4.2% 4.6% 3.9% 3.9% 1.5% 0.9% 2.7% 2.4% 2.4% 2.3%
Barclays Aggregate Bond Index 4.5% 4.9% 4.5% 4.7% 1.8% 1.1% 3.3% 2.7% 2.6% 2.6%
BBarc Muni 1-10Yr Blend (1-12) Index 3.3% 3.4% 2.8% 3.0% 0.7% 0.6% 2.2% 2.0% 2.1% 1.6%
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ECONOMIC OUTLOOK

Despite a volatile first half of the year…
S&P 500

Source: Bloomberg, Mill Creek. As of June 30, 2025. 
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ECONOMIC OUTLOOK

…the US economy remains resilient…
Inflation is near 2%

Source: Bloomberg, Mill Creek. As of 06/30/2025. 

Aggregate payroll growth is back above 5% annualized



Mill Creek Capital Advisors  |  Confidential

ECONOMIC OUTLOOK

…and sentiment has stabilized.

Source: Bloomberg, Mill Creek. As of 06/30/2025. 



Mill Creek Capital Advisors  |  Confidential

EQU ITY  MARKET  OUTLOOK

Stocks remain fairly valued…

Estimated earnings growth, next 12 months

Source: Bloomberg, Mill Creek. As of 07/07/2025. EPS growth estimates and forward PE based on Bloomberg “BEst” next 12 months estimates. 

Current P/E
12-Month Forward 

PE
Post-1995 

Average PE
12 Month Forward 

EPS Growth Summary
S&P 500 25 22 19 11% Slightly expensive with moderate expectations
Russell 1000 Growth 34 30 25 10% Expensive with modest expectations
Russell 1000 Value 19 18 16 7% Moderately priced with low expectations
S&P Small Cap 17 16 21 11% Cheap with moderate expectations
MSCI EAFE 17 15 20 10% Cheap with moderate expectations
MSCI Emerging Markets 15 13 16 20% Cheap with high expectations
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FIXED INCOME OUTLOOK

… and bonds continue to offer reasonable yields…
Bloomberg Aggregate Bond Index

Source: Bloomberg, Mill Creek. As of 06/30/2025. A nine-year horizon is used because the average duration of the index was 5 and starting yield is a good proxy for total return over a horizon of 2 
times duration minus 1.

Index Yield to Worst
Option 

Adjusted Spread Duration Maturity Coupon
U.S. Treasury Bills: 1-3  Months 4.4% 0.1% 0.1 0.2 0.0%
U.S. Treasury Bellwethers: 2 Year 3.7% 0.0% 1.8 2.0 3.8%
U.S. Treasury Bellwethers: 10 Year 4.2% 0.0% 8.0 9.9 4.3%
U.S. Aggregate 4.5% 0.3% 6.0 8.3 3.6%
U.S. Corporate Investment Grade 5.0% 0.8% 6.8 10.4 4.4%
U.S. Corporate High Yield 7.1% 2.9% 2.7 4.7 6.5%
U.S. Mortgage Backed Securities 4.9% 0.4% 5.9 7.8 3.4%
Municipal Bond: Muni Inter-Short (1-10) 3.2% - 3.8 5.3 4.7%
Municipal Bond 4.0% - 6.8 13.3 4.6%
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ASSET ALLOCATION OUTLOOK

… but our twin deficits…
US fiscal balance and exports as % of GDP

Source: Bloomberg, Mill Creek. As of 06/30/2025.
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ASSET ALLOCATION OUTLOOK

… and high Treasury issuance…
Global USD reserves minus marketable Treasury debt (USD, 12-month growth, billions) 

Source: Bloomberg, Mill Creek. As of 06/30/2025.
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ASSET ALLOCATION OUTLOOK

…will continue to pressure the (very expensive) dollar.
US trade-weighted real dollar index

Source: Bloomberg, Mill Creek. As of 06/30/2025.
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MILL CREEK MARKET PERSPECTIVE

Tactical Positioning Preferences
Our Perspective

Underweight Neutral Overweight

Cash =

Municipal Fixed Income –

State/Local GO –

Lease +

Transportation –

Higher Education =

Healthcare +

Duration =

Taxable Fixed Income –

Corporate +

Government –

Securitized +

Duration –

Public Equity =

US Large Cap –

US Mid and Small Cap +

US Growth =

US Value =

International Developed =

Emerging Markets =

Private Assets +

Private Debt +

Private Equity +

Private Real Estate +

• Policy uncertainty continues to weigh on the US economy, but 
consumer sentiment has stabilized. 

• US economic growth remains solid. Aggregate income growth 
remains above 4% and we haven’t seen a deterioration in two of 
the best leading indicators - residential investment and heavy truck 
sales.

• The Fed’s “transitory” inflation fight has finally come to an end. We 
expect the Fed to cut rates one or two times before the end of 
2025.

• Within fixed income, we are neutral duration and believe it is 
prudent to maintain high credit quality. We are also underweight 
fixed income in favor of alternative income strategies like private 
credit.

• US equity valuations, particularly in the mega-cap growth space, 
remain elevated. International and US small cap are more 
reasonably valued.

• The correlation between stocks and bonds remains high, making 
diversifiers increasingly important. 

• We are overweight private equity and private real estate versus the 
rest of the portfolio.
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ASSET ALLOCATION OUTLOOK

Capital Market Assumptions & Strategic Asset Allocations
Current Assumptions Strategic Asset Allocations

Source: Bloomberg, Mill Creek. Estimated volatilities are based on 10 years of historical data. CMAs reflect estimated 
returns for one full market cycle. The private income suballocation reflects EIF positioning as of 12/31/2024. The 
private equity suballocations reflect our current target commitment exposure for Wilshire/Mill Creek PE 2024.  
 

Asset Class​ Estimated 
Return​

Estimated 
Volatility​

Sharpe 
Ratio​

Global Equity​ 7.7% 17.5% 0.24

United States​ Large Cap 7.5% 16.7% 0.24

United States Small Cap 8.4% 21.6% 0.23

International Developed​ 7.9% 18.6% 0.23

Emerging Markets​ 8.5% 23.0% 0.22

FIXED INCOME​

US Taxable​ 5.0% 4.2% 0.36

US Corporate HY​ 6.4% 10.2% 0.29

Municipal Bonds​ 3.6% 3.0% 0.02

ALTERNATIVES ​

Hedge Funds 4.7% 6.1% 0.19

Private Credit​ 8.9% 7.2% 0.75

Private Equity​ 12.5% 15.6% 0.58

Private Real Estate 11.5% 11.4% 0.70

CASH​

US Cash​ 3.5% 1.0% -​

OTHER ​

Inflation (CPI)​ 2.5%​

PUBLIC EQUITY​

Private Client Institutional

PUBLIC EQUITY 50.0% 50.0%
Domestic Large/mid Cap Growth 15.4% 15.4%
Domestic Large/mid Cap Value 15.0% 15.0%
Domestic Small Cap 2.5% 2.5%
International Developed 15.0% 15.0%
International Emerging Markets 2.1% 2.1%
FIXED INCOME 22.5% 22.5%
Cash 0.0% 0.0%
US Investment Grade Taxable 0.0% 9.0%
US Treasury Bonds 0.0% 5.7%
US IG Corporate Bonds 0.0% 3.3%
US Mortgage Backed Securities 0.0% 3.7%
US Agency Bonds 0.0% 0.8%
Intermediate Tax Exempt 15.1% 0.0%
Short-term Tax Exempt 7.4% 0.0%
PRIVATE ALTERNATIVE INCOME 12.5% 12.5%
Private Asset Backed Lending 3.6% 3.6%
Closed End Fund Direct Lending 1.4% 1.4%
Lower Middle Market Direct Lending 1.0% 1.0%
Specialty Finance 0.9% 0.9%
US Farmland 2.8% 2.8%
Non-Core Real Estate 2.8% 2.8%
PRIVATE EQUITY 10% 10%
Buyout 4.0% 4.0%
Growth Equity 0.5% 0.5%
Venture Capital 2.0% 2.0%
Coinvest 3.5% 3.5%
PRIVATE REAL ESTATE 5% 5%
Value Add 3.5% 3.5%
Opportunistic 1.5% 1.5%
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E X E C U T I V E  S U M M A R Y

California State University Channel Islands Foundation
(as of June 30, 2025)
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Permanently Restricted Portfolio $43,107,525 1

Temporarily Restricted Portfolio $35,944,261
Unrestricted Portfolio $4,107,826
Larraburu Estate $12,551,371
Total CSU Channel Islands Foundation $95,710,983

Permanently Restricted Portfolio +11.13%
Temporarily Restricted Portfolio +7.96%
Unrestricted Portfolio +5.35%
Larraburu Estate +4.69%
Total CSU Channel Islands Foundation +8.60%

Permanently Restricted Portfolio $4,036,393
Temporarily Restricted Portfolio $2,723,657
Unrestricted Portfolio $353,611
Larraburu Estate $660,682
Total CSU Channel Islands Foundation $7,774,343

1) Inc ludes  $ 345,696 fo r the  Redwo o d-Ka iro s  Rea l Es ta te  Value  Fund as  o f March 31, 2025.

Fiscal Year Earnings as of June 30, 2025

California State University Channel Islands Foundation
Market Values as of June 30, 2025

California State University Channel Islands Foundation
Fiscal Year Performance as of June 30, 2025

California State University Channel Islands Foundation
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California State University Channel Islands Foundation
(as of June 30, 2025)
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Permanently Restricted Portfolio ($43,107,525)
The Permanently Restricted portfolio returned +6.94% for the quarter (versus +7.51% for the blended benchmark 
return). Over the last six years (July 1, 2019 – June 30, 2025), the Permanently Restricted portfolio has an annualized 
net of fee return of +8.92% vs. the Blended Benchmark return of +8.21%. For the quarter, the global equity managers 
returned +11.56% (vs the MSCI ACWI return of +11.53%), the fixed managers returned +1.28% (vs the Barclay’s 
Aggregate return of +1.21%), and the alternative managers returned -1.45% (vs +1.06% for the Wilshire Multi-Strat 
Index). The REIT allocation returned -1.37% for the quarter (vs -1.74% for the Dow Jones Wilshire US Index Real Estate 
Index).

Temporarily Restricted Portfolio ($35,944,261)
The Temporarily Restricted portfolio returned +3.04% for the quarter (vs +3.29% for the Blended Index). The lack of 
international equity was a drag on performance for the fiscal year. The Temporarily Restricted portfolio currently has an 
20.7% equity allocation vs a 20% target. The equity allocation is passively invested in the Vanguard S&P 500 Index. The 
fixed income allocation is diversified amongst one separate account manager (Agincourt) and four fixed-income ETF’s. 
The fixed allocation returned +1.31% (vs. +1.21% for the benchmark) for the quarter.

Unrestricted Portfolio ($4,107,826)
The Unrestricted portfolio returned +1.21% for the quarter (which matched the Barclay’s Aggregate Index). The 
Unrestricted portfolio has a shorter duration that the index which will result in deviation from the Aggregate Index at 
various times. Over the trailing six years, the Unrestricted portfolio outperformed the Aggregate Index by 19 basis points 
(+0.98% vs +0.79%).

Larraburu Estate ($12,551,371)
The Larraburu Estate portfolio returned +0.96% for the quarter (which matched the return of the 90-Day T-Bill). 
Earnings for the Larraburu portfolio for the quarter totaled +$138,540. Since the Larraburu account was funded, the 
assets have an annualized return of +4.86% with earnings of +$1,809,609.
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California State University Channel Islands Foundation
(as of June 30, 2025)
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Mill Creek Capital Advisors Fee: 0.40% Temporarily Restricted Portfolio
Mill Creek Annual Fee: $382,844 EQUITY

Vanguard S&P 500 Index ETF 0.03%
Permanently Restricted Portfolio
EQUITY FIXED INCOME

Aperio ESG Portfolio (All-Cap) 0.14% Agincourt Capital Mgmt (ESG) 0.15%
Barrow Hanley International Value 0.86% iShares Agency Bond ETF 0.20%
GS GQG Partners International Opp. 0.90% iShares MBS ETF 0.04%
iShares Core MSCI International ETF 0.10% iShares US Treasury Bond ETF 0.04%
iShares MSCI EAFE Small-Cap ETF 0.39% Vanguard Total Corporate Bond ETF 0.04%
Touchstone Sands Emerging Markets Fund 1.26% Boyd Watterson GSA Fund 1.25%
Matthews Emerging Asia Fund 1.25%

ESTIMATED FEE (%) 0.12%
ALTERNATIVES ESTIMATED FEE ($) $43,899

AQR Managed Futures Strategy Fund 1.05%
Allspring Advantage Absolute Return Fund 1.17% Unrestricted Portfolio
NYLI CBRE Real Estate Class Fund 1.01% FIXED INCOME

Agincourt Capital Mgmt (ESG) 0.15%
FIXED INCOME Boyd Watterson GSA Fund 1.25%

Agincourt Capital Mgmt (ESG) 0.15%
iShares Agency Bond ETF 0.20% ESTIMATED FEE (%) 0.34%
iShares MBS ETF 0.04% ESTIMATED FEE ($) $14,114
iShares US Treasury Bond ETF 0.04%
Vanguard Total Corporate Bond ETF 0.04% Larraburu Estate Portfolio
Boyd Watterson GSA Fund 1.25% Agincourt Capital Mgmt 0.10%
Cash 0.10%

ESTIMATED FEE (%) 0.10%
ESTIMATED FEE (%) 0.43% ESTIMATED FEE ($) $12,551
ESTIMATED FEE ($) $183,634

Total Fee - California State University Channel Islands Foundation: $637,042 (0.67%)
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Net Additions include deposits, withdrawals, transfers, and foreign tax withholding, while Management Fees are included in Net Gain. This communication is for informational purposes only and should not be regarded as an official statement of the sender. Account
values and performance information may be unreconciled, unaudited and/or provided from outside sources. Hedge Fund and Private Equity values are as of the most recent valuation date and capital activity provided by the Fund Administrator. Please refer to
monthly account statements for finalized information. Past performance is no assurance of future results. The MSCI ACWI (net) index is used for equity benchmark returns since its inception as an index in January 2001.

Allocation by Asset Class

Allocation by Segment

Performance History
Fiscal Year

2025
Quarter To

Date
Year To

Date
Last 12
Months

Last 3
Years

Since
1/2/2019

Return Return Return Return Return Return

CSUCI Foundation 
Permanently

11.13% 6.94% 6.93% 11.13% 11.85%¹ 9.93%¹

60% MSCI ACWI / 20%
BC Agg / 13% HFRI / 7… 12.54% 7.51% 7.39% 12.54% 11.91% 9.65%

MSCI ACWI Net in USD 16.17% 11.53% 10.05% 16.17% 17.45% 13.38%

BLOOMBERG AGGR
BOND INDEX COMPO… 6.08% 1.21% 4.02% 6.08% 2.56% 1.64%

BLOOMBERG MUNI
BOND INDEX 1-10 YR… 3.48% 1.04% 1.75% 3.48% 2.70% 1.91%

¹ Annualized return

Change in Portfolio
Fiscal Year

2025 Quarter To Date Year To Date Last 3 Years Since 1/2/2019

Beginning Value 34,912,582 38,019,528 38,020,959 24,216,534 0

Net Additions 3,812,854 2,052,722 2,055,875 8,447,348 28,571,298

Net Gain 4,036,393 2,689,578 2,684,995 10,097,947 14,190,292

Ending Value 42,761,829 42,761,829 42,761,829 42,761,829 42,761,829

*Performance returns exclude Private Equity after 3/31/2017

Performance Report and Portfolio SummaryCalifornia State University CI Foundation
Permanently Restricted Portfolio Overview
As of 6/30/2025



Portfolio and account performance is net of fees, while class, segment, asset performance is gross of fee.  This communication is for informational purposes only and should not be regarded as an official statement of the sender. Account values and performance
information may be unreconciled, unaudited and/or provided from outside sources. Hedge Fund and Private Equity values are as of the most recent valuation date and capital activity provided by the Fund Administrator. Please refer to monthly account statements
for finalized information. Past performance is no assurance of future results.  The MSCI ACWI (net) index is used for equity benchmark returns since its inception as an index in January 2001.

Quarter To
Date

Year To
Date

Last 12
Months

Since
1/2/2019

Allocation Ending Value Return (NoF) Return
(NoF)

Return
(NoF)

Return
(NoF)

Return
(NoF) Start Date

California State University CI Foundation Permanently Restricted 100.0% 42,761,829 11.13% 6.94% 6.93% 11.13% 9.93%¹ 1/2/2019
60% MSCI ACWI / 20% BC Agg / 13% HFRI / 7% DJ Wilshire RE 12.54% 7.51% 7.39% 12.54% 9.65%

Equities 63.6% 27,210,936 15.44% 11.56% 9.96% 15.44% 14.03%¹ 1/2/2019

MSCI ACWI Net in USD 16.17% 11.53% 10.05% 16.17% 13.38%

Large Cap 42.2% 18,053,560 16.01% 11.92% 6.59% 16.01% 15.88%¹ 1/2/2019

RUSSELL INDEX 1000 WITH/DIV 15.66% 11.11% 6.12% 15.66% 16.67%

APERIO GROUP 42.2% 18,053,560 16.01% 11.92% 6.59% 16.01% 14.65%¹ ² 6/6/2019

International Developed 18.3% 7,819,289 14.27% 10.54% 20.12% 14.27% 10.99%¹ 1/2/2019

MSCI ACWI EX USA IMI NET IN USD 17.83% 12.71% 17.88% 17.83% 9.17%

BARROW HANLEY INTERNATIONAL VALUE I 5.7% 2,443,533 21.67% 12.00% 23.36% 21.67% 13.53%¹ ² 5/14/2024

GOLDMAN SACHS GQG PARTNERS INTERNATIONAL OPPORTUNITIES FUND 5.5% 2,341,265 4.14% 7.04% 15.85% 4.14% 11.03%¹ ² 6/12/2019

ISHARES CORE MSCI EAFE ETF 6.4% 2,742,318 19.27% 12.70% 21.32% 19.27% 8.65%¹ ² 6/11/2019

ISHARES MSCI EAFE SMALL-CAP ETF 0.7% 292,174 22.14% 16.14% 21.46% 22.14% 7.02%¹ ² 6/11/2019

Emerging Markets 3.1% 1,338,087 13.88% 12.65% 15.67% 13.88% 5.76%¹ 1/2/2019

MSCI EMERGING MARKETS NET IN USD 15.29% 11.99% 15.27% 15.29% 6.46%

ISHARES CORE MSCI EMERGING MARKETS ETF 1.1% 485,343 16.23% 12.80% 16.58% 16.23% 16.96%¹ ² 3/1/2024

TOUCHSTONE SANDS CPTL EMERG MKTS GR INST 2.0% 852,745 12.54% 12.57% 15.15% 12.54% 4.51%¹ ² 6/19/2019

Fixed Income Taxable 16.8% 7,169,992 6.19% 1.28% 3.64% 6.19% 1.65%¹ ² 1/2/2019

BLOOMBERG AGGR BOND INDEX COMPOSITE INDX 6.08% 1.21% 4.02% 6.08% 1.63%²

Taxable Bonds 16.8% 7,169,992 6.19% 1.28% 3.64% 6.19% 1.65%¹ ² 1/2/2019

BLOOMBERG AGGR BOND INDEX COMPOSITE INDX 6.08% 1.21% 4.02% 6.08% 1.63%²

AGINCOURT CAPITAL MANAGEMENT - PERM RESTRICTED 9.0% 3,861,139 6.21% 1.28% 4.09% 6.21% 1.09%¹ ² 6/11/2019

ISHARES AGENCY BOND ETF 1.4% 578,668 5.68% 1.21% 3.24% 5.68% 5.28%¹ ² 9/14/2023

Investment Performance
Performance Report and Portfolio SummaryCalifornia State University CI Foundation

Permanently Restricted
As of 6/30/2025

Fiscal Year
2025



Portfolio and account performance is net of fees, while class, segment, asset performance is gross of fee.  This communication is for informational purposes only and should not be regarded as an official statement of the sender. Account values and performance
information may be unreconciled, unaudited and/or provided from outside sources. Hedge Fund and Private Equity values are as of the most recent valuation date and capital activity provided by the Fund Administrator. Please refer to monthly account statements
for finalized information. Past performance is no assurance of future results.  The MSCI ACWI (net) index is used for equity benchmark returns since its inception as an index in January 2001.

As of 6/30/2025

Performance Report and Portfolio Summary

Quarter To
Date

Year To
Date

Last 12
Months

Since
1/2/2019

Allocation Ending Value Return (NoF) Return
(NoF)

Return
(NoF)

Return
(NoF)

Return
(NoF) Start Date

ISHARES MBS ETF 1.7% 721,075 6.61% 1.18% 4.23% 6.61% 5.85%¹ ² 9/14/2023

ISHARES U.S. TREASURY BOND ETF 2.5% 1,071,098 5.32% 0.86% 1.46% 5.32% 4.74%¹ ² 9/14/2023

VANGUARD TOTAL CORPORATE BOND ETF 2.2% 938,013 6.99% 1.91% 4.15% 6.99% 7.22%¹ ² 9/14/2023

Private Credit 3.4% 1,442,651 0.00% 0.00% 0.00% 0.00% -2.07%¹ ² 7/3/2023

Bloomberg Aggregate Lagged Benchmark 4.81% 0.00% 2.78% 4.81% 3.85%²

Private Credit 3.4% 1,442,651 0.00% 0.00% 0.00% 0.00% -2.07%¹ ² 7/3/2023

Boyd Watterson GSA Fund, LP 3.4% 1,442,651 0.00% 0.00% 0.00% 0.00% -2.07%¹ ² 7/3/2023

Alternative Assets 5.1% 2,168,258 5.93% -1.37% 0.28% 5.93% 8.10%¹ 1/2/2019

HFRI FUND OF FUNDS COMPOSITE INDEX 7.25% 3.42% 3.03% 7.25% 5.80%

REITs 5.1% 2,168,258 5.93% -1.37% 0.28% 5.93% 8.10%¹ 1/2/2019

DOW JONES WILSHIRE U S INDEX REAL ESTATE 6.06% -1.74% 0.04% 6.06% 2.96%

NYLI CBRE REAL ESTATE CLASS I 5.1% 2,168,258 5.93% -1.37% 0.28% 5.93% 4.23%¹ ² 2/27/2020

Liquid Alternatives 10.1% 4,319,474 2.47% -1.45% 1.70% 2.47% 5.06%¹ 1/2/2019

WILSHIRE LIQ ALT MUTLI-STRAT I TOTAL RETURN USD 1.50% 1.06% 2.28% 1.50% 3.06%

Liquid Alternatives 10.1% 4,319,474 2.47% -1.45% 1.70% 2.47% 5.06%¹ 1/2/2019

WILSHIRE LIQ ALT MUTLI-STRAT I TOTAL RETURN USD 1.50% 1.06% 2.28% 1.50% 3.06%

ALLSPRING ABSOLUTE RETURN INST 5.1% 2,183,719 3.50% -1.78% 0.29% 3.50% 4.14%¹ 1/2/2019

AQR MANAGED FUTURES STRATEGY I 5.0% 2,135,755 1.44% -1.11% 3.17% 1.44% 6.78%¹ 1/2/2019

Cash & Cash Equivalents 1.1% 450,517 — — — — —¹ 1/2/2019

90-DAY T-BILL / BAML 3M TREASURY BLEND — — — — —

Cash 1.1% 450,517 — — — — —¹ ² 1/2/2019

90-DAY T-BILL / BAML 3M TREASURY BLEND — — — — —²

California State University CI Foundation
Permanently Restricted Investment Performance

Fiscal Year
2025



This communication is for informational purposes only and should not be regarded as an official statement of the sender. Account values and performance information may be unreconciled, unaudited and/or provided from outside sources. Hedge Fund and Private
Equity values are as of the most recent valuation date and capital activity provided by the Fund Administrator. Please refer to monthly account statements for finalized information.

Asset Allocation

Ending Value Allocation

California State University CI Foundation Permanently Restricted 42,761,829 100.0%

Large Cap 18,053,560 42.2%

International Developed 7,819,289 18.3%

Emerging Markets 1,338,087 3.1%

Taxable Bonds 7,169,992 16.8%

Private Credit 1,442,651 3.4%

REITs 2,168,258 5.1%

Liquid Alternatives 4,319,474 10.1%

Cash 450,517 1.1%

Asset Allocation

As of 6/30/2025
Asset Allocation

Performance Report and Portfolio SummaryCalifornia State University CI Foundation
Permanently Restricted



This communication is for informational purposes only and should not be regarded as an official statement of the sender. Account values and performance information may be unreconciled, unaudited and/or provided from outside sources. Hedge Fund and Private
Equity values are as of the most recent valuation date and capital activity provided by the Fund Administrator. Please refer to monthly account statements for finalized information.

Projected Income Summary

Jul '25 Aug '25 Sep '25 Oct '25 Nov '25 Dec '25 Jan '26 Feb '26 Mar '26 Apr '26 May '26 Jun '26 Projected
Income

California State Univer… 34,137 43,022 56,514 35,005 44,119 583,160 34,040 42,903 55,974 35,005 42,464 111,092 1,117,435

Equities 13,594 19,520 21,307 13,588 19,952 224,598 13,594 19,401 21,311 13,588 19,952 76,365 476,768

Large Cap 11,884 13,701 16,101 11,884 13,701 16,448 11,884 13,701 16,101 11,884 13,701 16,343 167,330

Mid Cap 971 3,671 4,250 971 3,671 4,246 971 3,671 4,254 971 3,671 4,246 35,563

Small Cap 740 2,148 901 733 2,580 901 740 2,029 901 733 2,580 901 15,886

International Develop… 0 0 56 0 0 194,066 0 0 56 0 0 47,307 241,484

Emerging Markets 0 0 0 0 0 8,937 0 0 0 0 0 7,568 16,505

Fixed Income Taxable 20,433 23,503 22,117 21,308 24,168 21,852 20,336 23,503 21,573 21,308 22,512 21,637 264,250

Taxable Bonds 20,433 23,503 22,117 21,308 24,168 21,852 20,336 23,503 21,573 21,308 22,512 21,637 264,250

Alternative Assets 109 0 13,090 109 0 13,090 109 0 13,090 109 0 13,090 52,796

REITs 109 0 13,090 109 0 13,090 109 0 13,090 109 0 13,090 52,796

Liquid Alternatives 0 0 0 0 0 323,621 0 0 0 0 0 0 323,621

Liquid Alternatives 0 0 0 0 0 323,621 0 0 0 0 0 0 323,621

Projected Income
Performance Report and Portfolio SummaryCalifornia State University CI Foundation

Permanently Restricted
As of 6/30/2025
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C A L I F O R N I A  S T A T E  U N I V E R S I T Y  C H A N N E L  I S L A N D S

Temporarily Restricted 
Portfolio



Net Additions include deposits, withdrawals, transfers, and foreign tax withholding, while Management Fees are included in Net Gain. This communication is for informational purposes only and should not be regarded as an official statement of the sender. Account
values and performance information may be unreconciled, unaudited and/or provided from outside sources. Hedge Fund and Private Equity values are as of the most recent valuation date and capital activity provided by the Fund Administrator. Please refer to
monthly account statements for finalized information. Past performance is no assurance of future results. The MSCI ACWI (net) index is used for equity benchmark returns since its inception as an index in January 2001.

Allocation by Asset Class

Allocation by Segment

Performance History
Quarter To

Date
Year To

Date
Last 12
Months

Last 3
Years

Since
1/2/2019

Return Return Return Return Return Return

7.96% 3.04% 4.16% 7.96% 5.96%¹ 2.89%¹

Policy Benchmark 8.23% 3.29% 5.34% 8.23% 5.54% 4.02%

MSCI ACWI Net in USD 16.17% 11.53% 10.05% 16.17% 17.45% 13.38%

BLOOMBERG AGGR
BOND INDEX COMPO… 6.08% 1.21% 4.02% 6.08% 2.56% 1.64%

BLOOMBERG MUNI
BOND INDEX 1-10 YR… 3.48% 1.04% 1.75% 3.48% 2.70% 1.91%

¹ Annualized return

Change in Portfolio

Quarter To Date Year To Date Last 3 Years Since 1/2/2019

Beginning Value 36,062,061 33,459,736 33,099,416 11,011,651 0

Net Additions -2,841,457 1,443,050 1,443,050 19,043,067 30,149,721

Net Gain 2,723,657 1,041,475 1,401,795 5,889,543 5,794,540

Ending Value 35,944,261 35,944,261 35,944,261 35,944,261 35,944,261

*Performance returns exclude Private Equity after 3/31/2017

Performance Report and Portfolio SummaryCalifornia State University CI Foundation
Temporarily Restricted Portfolio Overview
As of 6/30/2025

Fiscal Year
2025

Fiscal Year
2025

CSUCI Foundation 
Temp Restricted



Portfolio and account performance is net of fees, while class, segment, asset performance is gross of fee.  This communication is for informational purposes only and should not be regarded as an official statement of the sender. Account values and performance
information may be unreconciled, unaudited and/or provided from outside sources. Hedge Fund and Private Equity values are as of the most recent valuation date and capital activity provided by the Fund Administrator. Please refer to monthly account statements
for finalized information. Past performance is no assurance of future results.  The MSCI ACWI (net) index is used for equity benchmark returns since its inception as an index in January 2001.

Quarter To
Date

Year To
Date

Last 12
Months

Since
1/2/2019

Allocation Ending Value Return (NoF) Return
(NoF)

Return
(NoF)

Return
(NoF)

Return
(NoF) Start Date

California State University CI Foundation Temporarily Restricted 100.0% 35,944,261 7.96% 3.04% 4.16% 7.96% 2.89%¹ 1/2/2019
Policy Benchmark 8.23% 3.29% 5.34% 8.23% 4.02%

Equities 20.7% 7,446,955 15.06% 10.87% 6.12% 15.06% 17.81%¹ ² 4/23/2020

MSCI ACWI Net in USD 16.17% 11.53% 10.05% 16.17% 15.66%²

Large Cap 20.7% 7,446,955 15.06% 10.87% 6.12% 15.06% 17.81%¹ ² 4/23/2020

RUSSELL INDEX 1000 WITH/DIV 15.66% 11.11% 6.12% 15.66% 18.34%²

VANGUARD S&P 500 ETF 20.7% 7,446,955 15.06% 10.87% 6.12% 15.06% 17.81%¹ ² 4/23/2020

Fixed Income Taxable 76.8% 27,591,021 6.23% 1.31% 3.79% 6.23% 0.86%¹ 1/2/2019

BLOOMBERG AGGR BOND INDEX COMPOSITE INDX 6.08% 1.21% 4.02% 6.08% 1.64%

Taxable Bonds 76.8% 27,591,021 6.23% 1.31% 3.79% 6.23% 0.86%¹ 1/2/2019

BLOOMBERG AGGR BOND INDEX COMPOSITE INDX 6.08% 1.21% 4.02% 6.08% 1.64%

AGINCOURT CAPITAL MANAGEMENT - TEMP RESTRICTED 51.5% 18,524,797 6.30% 1.32% 4.17% 6.30% 0.01%¹ ² 1/10/2020

ISHARES AGENCY BOND ETF 3.0% 1,067,930 5.69% 1.21% 3.24% 5.69% 5.23%¹ ² 9/14/2023

ISHARES MBS ETF 5.0% 1,796,585 6.50% 1.18% 4.23% 6.50% 5.52%¹ ² 9/14/2023

ISHARES U.S. TREASURY BOND ETF 9.5% 3,408,164 5.29% 0.87% 1.46% 5.29% 4.62%¹ ² 9/14/2023

VANGUARD TOTAL CORPORATE BOND ETF 7.8% 2,793,546 6.95% 1.91% 4.15% 6.95% 7.10%¹ ² 9/14/2023

Private Credit 1.9% 672,237 0.00% 0.00% 0.00% 0.00% -2.14%¹ ² 7/3/2023

Bloomberg Aggregate Lagged Benchmark 4.81% 0.00% 2.78% 4.81% 3.85%²

Private Credit 1.9% 672,237 0.00% 0.00% 0.00% 0.00% -2.14%¹ ² 7/3/2023

Boyd Watterson GSA Fund, LP 1.9% 672,237 0.00% 0.00% 0.00% 0.00% -2.14%¹ ² 7/3/2023

Cash & Cash Equivalents 0.7% 234,047 — — — — —¹ 1/2/2019

90-DAY T-BILL / BAML 3M TREASURY BLEND — — — — —

Cash 0.7% 234,047 — — — — —¹ ² 1/2/2019

Investment Performance
Performance Report and Portfolio SummaryCalifornia State University CI Foundation

Temporarily Restricted
As of 6/30/2025

Fiscal Year
2025



This communication is for informational purposes only and should not be regarded as an official statement of the sender. Account values and performance information may be unreconciled, unaudited and/or provided from outside sources. Hedge Fund and Private
Equity values are as of the most recent valuation date and capital activity provided by the Fund Administrator. Please refer to monthly account statements for finalized information.

Asset Allocation

Ending Value Allocation

California State University CI Foundation Temporarily Restricted 35,944,261 100.0%

Large Cap 7,446,955 20.7%

Taxable Bonds 27,591,021 76.8%

Private Credit 672,237 1.9%

Cash 234,047 0.7%

Asset Allocation

As of 6/30/2025
Asset Allocation

Performance Report and Portfolio SummaryCalifornia State University CI Foundation
Temporarily Restricted



This communication is for informational purposes only and should not be regarded as an official statement of the sender. Account values and performance information may be unreconciled, unaudited and/or provided from outside sources. Hedge Fund and Private
Equity values are as of the most recent valuation date and capital activity provided by the Fund Administrator. Please refer to monthly account statements for finalized information.

Projected Income Summary

Jul '25 Aug '25 Sep '25 Oct '25 Nov '25 Dec '25 Jan '26 Feb '26 Mar '26 Apr '26 May '26 Jun '26 Projected
Income

California State Univer… 76,300 90,840 110,049 82,574 85,351 103,456 73,021 90,840 105,791 82,298 83,338 103,456 1,087,314

Equities 0 0 22,657 0 0 22,657 0 0 22,657 0 0 22,657 90,626

Large Cap 0 0 22,657 0 0 22,657 0 0 22,657 0 0 22,657 90,626

Fixed Income Taxable 76,300 90,840 87,392 82,574 85,351 80,799 73,021 90,840 83,134 82,298 83,338 80,799 996,687

Taxable Bonds 76,300 90,840 87,392 82,574 85,351 80,799 73,021 90,840 83,134 82,298 83,338 80,799 996,687

Projected Income
Performance Report and Portfolio SummaryCalifornia State University CI Foundation

Temporarily Restricted
As of 6/30/2025
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C A L I F O R N I A  S T A T E  U N I V E R S I T Y  C H A N N E L  I S L A N D S

Unrestricted Portfolio



Net Additions include deposits, withdrawals, transfers, and foreign tax withholding, while Management Fees are included in Net Gain. This communication is for informational purposes only and should not be regarded as an official statement of the sender. Account
values and performance information may be unreconciled, unaudited and/or provided from outside sources. Hedge Fund and Private Equity values are as of the most recent valuation date and capital activity provided by the Fund Administrator. Please refer to
monthly account statements for finalized information. Past performance is no assurance of future results. The MSCI ACWI (net) index is used for equity benchmark returns since its inception as an index in January 2001.

Allocation by Asset Class

Allocation by Segment

Performance History
Quarter To

Date
Year To

Date
Last 12
Months

Last 3
Years

Since
1/2/2019

Return Return Return Return Return Return

5.35% 1.21% 2.73% 5.35% 2.25%¹ 0.99%¹

BLOOMBERG AGGR
BOND INDEX COMPO… 6.08% 1.21% 4.02% 6.08% 2.56% 1.66%

MSCI ACWI Net in USD 16.17% 11.53% 10.05% 16.17% 17.45% 13.33%

BLOOMBERG MUNI
BOND INDEX 1-10 YR… 3.48% 1.04% 1.75% 3.48% 2.70% 1.93%

¹ Annualized return

Change in Portfolio

Quarter To Date Year To Date Last 3 Years Since 1/2/2019

Beginning Value 7,038,026 6,268,757 6,176,058 1,805,603 1,312,126

Net Additions -3,283,811 -2,231,768 -2,231,768 1,850,852 2,367,264

Net Gain 353,611 70,837 163,536 451,372 428,436

Ending Value 4,107,826 4,107,826 4,107,826 4,107,826 4,107,826

*Performance returns exclude Private Equity after 3/31/2017

Performance Report and Portfolio SummaryCalifornia State Univ CI Foundation
Unrestricted Portfolio Overview
As of 6/30/2025

Fiscal Year
2025

Fiscal Year
2025

CSUCI Foundation 
Unrestricted



Portfolio and account performance is net of fees, while class, segment, asset performance is gross of fee.  This communication is for informational purposes only and should not be regarded as an official statement of the sender. Account values and performance
information may be unreconciled, unaudited and/or provided from outside sources. Hedge Fund and Private Equity values are as of the most recent valuation date and capital activity provided by the Fund Administrator. Please refer to monthly account statements
for finalized information. Past performance is no assurance of future results.  The MSCI ACWI (net) index is used for equity benchmark returns since its inception as an index in January 2001.

Quarter To
Date

Year To
Date

Last 12
Months

Since
1/2/2019

Allocation Ending Value Return (NoF) Return
(NoF)

Return
(NoF)

Return
(NoF) Return (NoF) Start Date

California State Univ CI Foundation Unrestricted 100.0% 4,107,826 5.35% 1.21% 2.73% 5.35% 0.99%¹ 1/2/2019
BLOOMBERG AGGR BOND INDEX COMPOSITE INDX 6.08% 1.21% 4.02% 6.08% 1.66%

Fixed Income Taxable 82.4% 3,386,501 6.02% 1.38% 3.10% 6.02% 1.64%¹ ² 1/10/2020

BLOOMBERG AGGR BOND INDEX COMPOSITE INDX 6.08% 1.21% 4.02% 6.08% 0.34%²

Taxable Bonds 82.4% 3,386,501 6.02% 1.38% 3.10% 6.02% 1.64%¹ ² 1/10/2020

BLOOMBERG AGGR BOND INDEX COMPOSITE INDX 6.08% 1.21% 4.02% 6.08% 0.34%²

AGINCOURT CAPITAL MANAGEMENT - UNRESTRICTED 82.4% 3,386,501 6.02% 1.38% 3.10% 6.02% 1.64%¹ ² 1/10/2020

Private Credit 17.6% 721,325 0.00% 0.00% 0.00% 0.00% -2.07%¹ ² 7/3/2023

Bloomberg Aggregate Lagged Benchmark 4.81% 0.00% 2.78% 4.81% 3.85%²

Private Credit 17.6% 721,325 0.00% 0.00% 0.00% 0.00% -2.07%¹ ² 7/3/2023

Boyd Watterson GSA Fund, LP 17.6% 721,325 0.00% 0.00% 0.00% 0.00% -2.07%¹ ² 7/3/2023

¹ Annualized return, ² Not held for the entire period

Investment Performance
Performance Report and Portfolio SummaryCalifornia State Univ CI Foundation

Unrestricted
As of 6/30/2025

Fiscal Year
2025



This communication is for informational purposes only and should not be regarded as an official statement of the sender. Account values and performance information may be unreconciled, unaudited and/or provided from outside sources. Hedge Fund and Private
Equity values are as of the most recent valuation date and capital activity provided by the Fund Administrator. Please refer to monthly account statements for finalized information.

Asset Allocation

Ending Value Allocation

California State Univ CI Foundation Unrestricted 4,107,826 100.0%

Taxable Bonds 3,386,501 82.4%

Private Credit 721,325 17.6%

Asset Allocation

As of 6/30/2025
Asset Allocation

Performance Report and Portfolio SummaryCalifornia State Univ CI Foundation
Unrestricted



This communication is for informational purposes only and should not be regarded as an official statement of the sender. Account values and performance information may be unreconciled, unaudited and/or provided from outside sources. Hedge Fund and Private
Equity values are as of the most recent valuation date and capital activity provided by the Fund Administrator. Please refer to monthly account statements for finalized information.

Projected Income Summary

Jul '25 Aug '25 Sep '25 Oct '25 Nov '25 Dec '25 Jan '26 Feb '26 Mar '26 Apr '26 May '26 Jun '26 Projected
Income

California State Univ C… 6,632 11,181 7,990 7,201 18,641 4,240 4,276 10,284 7,990 7,201 14,353 4,240 104,228

Fixed Income Taxable 6,632 11,181 7,990 7,201 18,641 4,240 4,276 10,284 7,990 7,201 14,353 4,240 104,228

Taxable Bonds 6,632 11,181 7,990 7,201 18,641 4,240 4,276 10,284 7,990 7,201 14,353 4,240 104,228

Projected Income
Performance Report and Portfolio SummaryCalifornia State Univ CI Foundation

Unrestricted
As of 6/30/2025
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C A L I F O R N I A  S T A T E  U N I V E R S I T Y  C H A N N E L  I S L A N D S

Larraburu Estate 
Portfolio



Net Additions include deposits, withdrawals, transfers, and foreign tax withholding, while Management Fees are included in Net Gain. This communication is for informational purposes only and should not be regarded as an official statement of the sender. Account
values and performance information may be unreconciled, unaudited and/or provided from outside sources. Hedge Fund and Private Equity values are as of the most recent valuation date and capital activity provided by the Fund Administrator. Please refer to
monthly account statements for finalized information. Past performance is no assurance of future results. The MSCI ACWI (net) index is used for equity benchmark returns since its inception as an index in January 2001.

Allocation by Asset Class

Allocation by Segment

Performance History
Quarter To

Date Year To Date Last 12
Months Last 3 Years Since 3/27/2023

Return Return Return Return Return

0.96% 1.98% 4.69% —¹ ² 4.86%²

MSCI ACWI Net in USD 11.53% 10.05% 16.17% —¹ 20.46%

BLOOMBERG AGGR
BOND INDEX COMPO… 1.21% 4.02% 6.08% —¹ 3.68%

BLOOMBERG MUNI
BOND INDEX 1-10 YR… 1.04% 1.75% 3.48% —¹ 2.42%

¹ Not held for the entire period, ² Annualized return

Change in Portfolio

Last 12 Months Quarter To Date Year To Date Last 3 Years Since 3/27/2023

Beginning Value 14,153,645 14,675,786 14,528,861 0 0

Net Additions -2,262,956 -2,262,956 -2,262,956 10,741,761 10,741,761

Net Gain 660,682 138,540 285,466 1,809,609 1,809,609

Ending Value 12,551,371 12,551,371 12,551,371 12,551,371 12,551,371

*Performance returns exclude Private Equity after 3/31/2017

Performance Report and Portfolio Summary
Portfolio Overview

California State University Channel Islands 
Foundation Larraburu
As of 6/30/2025

CSUCI Foundation 
Larraburu



Portfolio and account performance is net of fees, while class, segment, asset performance is gross of fee.  This communication is for informational purposes only and should not be regarded as an official statement of the sender. Account values and performance
information may be unreconciled, unaudited and/or provided from outside sources. Hedge Fund and Private Equity values are as of the most recent valuation date and capital activity provided by the Fund Administrator. Please refer to monthly account statements
for finalized information. Past performance is no assurance of future results.  The MSCI ACWI (net) index is used for equity benchmark returns since its inception as an index in January 2001.

Quarter To
Date

Year To
Date

Last 12
Months

Since
3/27/2023

Allocation Ending Value Return (NoF) Return
(NoF)

Return
(NoF) Return (NoF) Start Date

California State University Channel Islands Foundation Total 100.0% 12,551,371 0.96% 1.98% 4.69% 4.86%¹ 3/27/2023

Cash & Cash Equivalents 100.0% 12,551,371 — — — —¹ 3/27/2023

90-DAY T-BILL / BAML 3M TREASURY BLEND — — — —

Cash 100.0% 12,551,371 — — — —¹ 3/27/2023

90-DAY T-BILL / BAML 3M TREASURY BLEND — — — —

California State University Channel Islands - Larraburu 100.0% 12,551,371 — — — —¹ 3/27/2023

¹ Annualized return

Investment Performance
Performance Report and Portfolio SummaryCalifornia State University Channel Islands 

Foundation Larraburu
As of 6/30/2025



This communication is for informational purposes only and should not be regarded as an official statement of the sender. Account values and performance information may be unreconciled, unaudited and/or provided from outside sources. Hedge Fund and Private
Equity values are as of the most recent valuation date and capital activity provided by the Fund Administrator. Please refer to monthly account statements for finalized information.

Summary Analytics

Ending Value Coupon Rate Maturity Date Call
Date

Yield to
Maturity

Yield to
Call

Modified
Duration

California State University Channel Islands Foundation Total

California State University Channel Islands - Larraburu

UNITED STATES TREAS NTS 0.25% 07/31/2025 1,309,920 0.3% 7/31/2025 — 4.47 — 0.08

UNITED STATES TREAS NTS 0.25% 10/31/2025 888,367 0.3% 10/31/2025 — 4.36 — 0.33

UNITED STATES TREAS NTS 0.375% 01/31/2026 979,531 0.4% 1/31/2026 — 4.26 — 0.57

UNITED STATES TREAS NTS 0.375% 11/30/2025 885,833 0.4% 11/30/2025 — 4.35 — 0.41

UNITED STATES TREAS NTS 2.125% 05/31/2026 492,297 2.1% 5/31/2026 — 4.10 — 0.89

UNITED STATES TREAS NTS 2.25% 03/31/2026 496,116 2.3% 3/31/2026 — 4.13 — 0.73

UNITED STATES TREAS NTS 2.375% 04/30/2026 990,094 2.4% 4/30/2026 — 4.14 — 0.81

UNITED STATES TREAS NTS 2.5% 02/28/2026 997,405 2.5% 2/28/2026 — 4.24 — 0.65

UNITED STATES TREAS NTS 2.75% 08/31/2025 1,324,300 2.8% 8/31/2025 — 4.51 — 0.16

UNITED STATES TREAS NTS 3% 09/30/2025 1,510,485 3.0% 9/30/2025 — 4.34 — 0.24

UNITED STATES TREAS NTS 4.25% 12/31/2025 900,009 4.3% 12/31/2025 — 4.28 — 0.49

10,774,357 1.9% 12/7/2025 — 4.32 — 0.43

10,774,357 1.9% 12/7/2025 — 4.32 — 0.43

Fixed Income: Summary Analytics Report
Performance Report and Portfolio SummaryCalifornia State University Channel Islands

Foundation Total
Page 8As of 6/30/2025



This communication is for informational purposes only and should not be regarded as an official statement of the sender. Account values and performance information may be unreconciled, unaudited and/or provided from outside sources. Hedge Fund and Private
Equity values are as of the most recent valuation date and capital activity provided by the Fund Administrator. Please refer to monthly account statements for finalized information.

Asset Allocation

Ending Value Allocation

California State University Channel Islands Foundation Total 12,551,371 100.0%

Cash 12,551,371 100.0%

Asset Allocation

Asset Allocation
Performance Report and Portfolio SummaryCalifornia State University Channel Islands 

Foundation Larraburu
As of 6/30/2025



This communication is for informational purposes only and should not be regarded as an official statement of the sender. Account values and performance information may be unreconciled, unaudited and/or provided from outside sources. Hedge Fund and Private
Equity values are as of the most recent valuation date and capital activity provided by the Fund Administrator. Please refer to monthly account statements for finalized information.

Projected Income Summary

Jul '25 Aug '25 Sep '25 Oct '25 Nov '25 Dec '25 Jan '26 Feb '26 Mar '26 Apr '26 May '26 Jun '26 Projected
Income

California State Univer… 3,516 30,595 28,185 13,000 7,000 19,125 1,875 12,500 5,625 11,875 5,313 0 138,609

Fixed Income Taxable 3,516 30,595 28,185 13,000 7,000 19,125 1,875 12,500 5,625 11,875 5,313 0 138,609

Taxable Bonds 3,516 30,595 28,185 13,000 7,000 19,125 1,875 12,500 5,625 11,875 5,313 0 138,609

Projected Income
Performance Report and Portfolio SummaryCalifornia State University Channel Islands 

Foundation Larraburu
As of 6/30/2025
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IMPORTANT INFORMATION AND DISCLOSURES

This presentation has been prepared by Mill Creek Capital Advisors, LLC (“MCCA”). The information is only intended for its recipients and is not to be forwarded without the consent of MCCA. We 
believe the information contained in this report to be reliable but do not warrant its accuracy or completeness. The opinions, estimates, investment strategies and views expressed in this  report 
constitute the judgment of MCCA investment professionals, based on current market conditions and are subject to change without notice. You should not regard it as research or as a research report. 
Investing involves certain risks and there is no guarantee of profitability; investors may lose all of their investments. You should understand and carefully consider an investment’s objectives, risks, fees, 
expenses and other information before investing. Diversification and asset allocation does not guarantee a profit and may not protect against market risk. Past performance is not necessarily indicative 
of future results, and there can be no assurance that any projections or estimates of future performance will be realized. Please note that net returns include both underlying manager fees and MCCA 
Advisory fees of 60 basis points.  

Mill Creek Capital Advisors, LLC (“MCCA”) is an investment adviser registered with the Securities and Exchange Commission under the Investment Advisers Act of 1940. Registration as an investment 
adviser does not imply a certain level of skill or training. This content is not intended to provide any investment, financial, legal, regulatory, accounting, tax or similar advice, and nothing should be 
construed as a recommendation by MCCA, its affiliates, or any third party, to acquire or dispose of any investment or security, or to engage in any investment strategy or transaction. An investment in 
any strategy involves risk and there is always the possibility of loss, including the loss of principal. This content should not be considered as an offer or solicitation to purchase or sell securities or other 
services. Any of the securities identified and described herein are for illustrative purposes only.  Their selection was based upon nonperformance-based objective criteria. The content presented is 
believed to be factual and up to date, but we do not guarantee its accuracy and it should not be regarded as a complete analysis of the subjects discussed.

MCCA Capital Market Assumptions: Mill Creek Capital Advisors’ (MCCA) Capital Market Assumptions that may be included herein are forward-looking risk, return, and covariance estimates for a range of 
broad asset classes. This information is not intended as a recommendation to invest in any particular asset class or as promise of future performance. They are created using a quantitative and 
qualitative process that incorporates current global economic and financial market conditions, market derived forecasts, and proprietary forecasts developed by the Mill Creek Investment Strategy Team. 
Our Capital Market Assumptions reflect our forward-looking views for one market cycle, which MCCA defines as including a bull and bear market. The duration of a market cycle has historically ranged 
from 2-15 years but are typically 5-10 years in length. Forward-looking return estimates are subject to uncertainty and error. Forward-looking returns for each asset class can be conditional on 
economic scenarios; in the event a particular scenario comes to pass, actual returns could be significantly higher or lower than forecasted. Because of the inherent limitations of capital market 
assumptions, potential investors should not rely exclusively on the assumptions when making an investment decision. The assumptions cannot account for the impact that economic, market, and other 
factors may have on the implementation and ongoing management of an actual investment portfolio. Unlike actual portfolio outcomes, the capital market assumption outcomes do not reflect actual 
trading, liquidity constraints, fees, expenses, taxes and other factors that could impact future returns. Asset allocation/diversification does not guarantee investment returns and does not eliminate the 
risk of loss. The broad asset classes are not representative of any MCCA investment asset allocation strategies and are used to represent general ranges of risk taking. Capital Market Assumptions are 
provided for informational purposes and as a tool for developing financial plans. 

Forward-Looking Statements: Forward-looking statements involve risks and uncertainties, and there can be no assurance that the forward-looking statements that may be included in this commentary 
will prove to be accurate. In light of the significant uncertainties inherent in the forward-looking statements included herein, the inclusion of such information should not be regarded as representations 
or warranties of MCCA and that the forward-looking statements will be achieved in any specified time frame, if at all.

Asset Allocation Strategy Portfolio Notes: Any asset allocation strategy performance herein reflects the actual performance of the underlying investment allocation strategy made by MCCA and is for 
informational purposes only. This mathematical hypothetical performance was calculated using the weighted average performance of the individual recommendations, assumes the reinvestment of all 
dividends from the recommendations, and assumes portfolio positions are rebalanced when allocation shifts are made. This mathematical hypothetical performance is a simulation or calculation of the 
investment performance of a portfolio of investments that was not actually achieved by a funded portfolio. No actual clients have achieved the mathematical hypothetical performance. You should take 
note of any assumptions that may have been made in generating performance data for any investment strategies, as well as any noted factors and conditions that were considered or that contributed 
to the performance of a particular investment. Although client portfolios are based on the guidelines of the asset allocation strategy portfolios, the performance for asset allocation strategy Portfolios do 
not represent actual trading and do not reflect the actual client investment experience. Because these mathematical hypothetical results shown in this report were not actually achieved by any 
investment strategy/client, those results are not an indication of the ability or skill of your financial professional. Additionally, an investment professional trading in real-world market conditions might 
not have achieved the same results as the asset allocation strategy. You should consider whether performance data has been focused on a specific time period that may have been more successful or 
prosperous for the market as a whole, as it could inflate the performance results of the asset allocation strategy investment allocation portfolio strategy. Because of the inherent inability to predict 
future returns and all the limitations on the use and reliability of hypothetical performance, you should not rely on any presentation of hypothetical performance as a primary basis for your investment 
decisions. Asset allocation strategy portfolios returns reflect the net returns earned by separate account Money Managers, mutual funds and ETF shares, at the portfolio weights for each underlying 
investment strategy within an asset allocation strategy portfolio for the periods shown.  Additionally, the NET return is calculated by subtracting a 60-bps advisory fee from the gross return figures.  
Returns for periods longer than 1 year are annualized. Details on asset allocation strategy portfolio performance calculations are available upon request. 

 ©2025 All rights reserved. The trademarks “Mill Creek,” “Mill Creek Capital” and “Mill Creek Capital Advisors” are the exclusive property of Mill Creek Capital Advisors LLC, are registered in the U.S. 
Patent and Trademark Office, and may not be used or reproduced without express permission
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IMPORTANT INFORMATION AND DISCLOSURES

Use of Rankings and/or Awards: Any awards listings, rankings and/or other recognition (collectively, “Awards”) by unaffiliated rating services and/or publications included herein should not be construed 
by a client or prospective client as an assurance or guarantee that he/she will experience a certain level of investment performance or other results if Mill Creek and/or its advisory personnel is engaged 
to provide investment advisory services, nor should it be construed as a current or past endorsement of Mill Creek by any of its clients. Awards published by magazines, and others, are independently 
granted, and may be based in part on information prepared and/or submitted by the recognized advisor.  Mill Creek applies for Awards when it deems a potential Award to be of benefit to its business; 
other investment advisors typically also apply for the Awards, although Mill Creek has no way of knowing the number of other investment advisors applying. Applicants for Awards are typically required 
to be registered as an investment adviser with the SEC, to have a certain minimum number of clients, to have been in business a minimum number of years, and to have assets under management of a 
specified amount or larger. Typical criteria for Awards include growth in assets under management in a specified period and/or total assets under management compared to other investment advisors or 
advisory representatives at a specified time. A more detailed explanation of the criteria used in making these Awards may be obtained from the rating services and/or publications themselves.  Neither 
Mill Creek nor any of its advisory personnel provide payments or other benefits to the ratings services and/or publications in return for the receipt of Awards, although Mill Creek may pay the ratings 
services and/or publications amounts for plaques, article reprints or other indicia of the Awards after the Awards have been received. 

Client Portfolio Performance/Benchmarks: When included herein, the asset value data is provided by an independent third party. In most cases, portfolio performance is also calculated by an 
independent third party. Please compare your quarterly review report to your custodial statement. If you fail to receive your custodial statement, please notify MCCA. You may notice differences in the 
values reported on your quarterly review report versus the values reported on your custodial statement. There may be occasional differences in value, based on the pricing vendor used by the custodian 
and the portfolio management system that provides the data for the quarterly reports. All information contained in this presentation is confidential and only intended for qualified MCCA clients. The 
information is only intended for its recipients and is not to be forwarded without the consent of MCCA. Information that you provided about your capital available for investment, your other investments, 
and the goal of this investment portfolio are key to the asset allocation recommendations and projections presented in this presentation. If contained in the presentation, portfolio expected returns and 
volatility statistics are based on historical data and may not reflect current market conditions. Past performance is no assurance of future results. Benchmarks are shown to compare relative 
performance over various time periods. Portfolio benchmark and security data is obtained from Bloomberg LP or Morningstar, Inc.  Unless otherwise noted, any blended benchmarks listed are growth of 
a dollar calculations of various indices over a given time period, then blended in listed percentages. Specific calculations available upon request. 

Index Returns: Index returns when included herein are provided for comparative purposes only. It is not possible to invest directly in an index. Index performance does not reflect any management 
fees, transaction costs or other expenses that would be incurred by a portfolio or fund, or transactions in fund shares. Such fees, expenses and commissions would reduce returns. Please note that net 
returns include both underlying manager fees and MCCA Advisory fees of 60 basis points.  

Mill Creek does not provide any tax, estate planning or legal advice. The Manager may from time to time help the Client coordinate details of the Portfolio with outside professional engagements to 
complete these tasks.  Any cash flow projections when included herein are based on capital market assumptions are for illustrative purposes only and are no guarantee of future results.

MCCA Reports including Outside Assets Not Managed by Mill Creek: The Manager may periodically furnish investment performance reports to the Client outside of the custodial statements.  The 
Manager may provide consolidated reporting services which may include assets that are non-discretionary AND not managed by the Manger, “BALANCE SHEET ASSETS”.   The Client agrees and 
acknowledges that these Balance Sheet assets are information provided by the Client and the Manager does not independently verify or confirm these holdings or market valuations.  The Client agrees 
that the Manager has no responsibility for the accuracy of the information provided to the manager for these outside, non-discretionary Balance Sheet Assets. Any non MCCA platform assets that the 
client has requested to be included in a value or performance reconciliation are based on unaudited data that is provided to MCCA by the client and may not be able to be confirmed. Details of these 
calculations and other manager information are available upon request. 

Definitions:

Yield to Worst: The lesser of the (a) yield to maturity and (b) yield to call of a fixed income security.
Duration: The average maturity of a bond’s coupon and principal payments, ultimately reflecting the security’s sensitivity to interest rate movements. 
The Sharpe Ratio: The average return earned in excess of the risk-free rate per unit of volatility or total risk. Volatility is a measure of the price fluctuations of an asset or portfolio
Standard Deviation: is the statistical measure of market volatility, measuring how widely prices are dispersed from the average price. If prices trade in a narrow trading range, the standard deviation will 
return a low value that indicates low volatility
Information Ratio: The information ratio (IR) is a measurement of portfolio returns above the returns of a benchmark index, to the volatility of those returns. The information ratio is used to evaluate 
the skill of a portfolio manager at generating returns in excess of a given benchmark
Alpha:  Is the excess return of an investment adjusted for the investment’s beta to a benchmark index
Beta: Is a measure of the volatility, or systematic risk, of a portfolio to comparison of the market as a whole
Capture Ratio: Measures the performance of an investment during upward and downward market trends with respect to its benchmark index
Peer Group:  Any “Peer Group show for manager performance represent the corresponding Morningstar category as defined by them
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DISCLAIMER: PORTFOLIO BENCHMARKING

Class Blended Benchmarks are calculated daily based on the client’s specified asset allocation at the Class level. A "Class" refers to broad 
categories of assets, including Equities, Fixed Income, Alternative Assets, Private Credit and Cash & Equivalents. Since investment returns 
vary daily, the benchmark allocation adjusts daily according to the allocation weights applied to the benchmark returns of each Class.  
Benchmarks for each class are defined as follows:

The relative weights used in the daily benchmark calculation reflect the actual daily asset allocation at the Class level.  Please note that 
where the benchmark is not listed (Private Equity Funds, for example), there is no benchmark and the calculation will assume a 0% return 
for this segment.



Mill Creek Capital Advisors  |  Confidential

DISCLAIMER: FINANCIAL MARKET OUTLOOK

This presentation has been prepared by Mill Creek Capital Advisors, LLC (“MCCA”). Past performance is not necessarily indicative of future results, and there can be no assurance that any projections or 
estimates of future performance will be realized. We believe the information contained in this brochure to be reliable but do not warrant its accuracy or completeness. The opinions, estimates, 
investment strategies, and views expressed in this report constitute the judgment of MCCA investment professionals, based on current market conditions and are subject to change without notice. You 
should not regard it as research or as a research report. 

Investing involves certain risks and there is no guarantee of profitability; investors may lose all of their investments. You should understand and carefully consider an investment’s objectives, risks, fees, 
expenses, and other information before investing. Diversification and asset allocation do not guarantee a profit and may not protect against market risk.

Index returns are provided for comparative purposes only. The asset allocation strategy Portfolios are not designed to invest like or replicate an index. It is not possible to invest directly in an index. 
Index performance does not reflect any management fees, transaction costs, or other expenses that would be incurred by a portfolio or fund, or transactions in fund shares. Such fees, expenses, and 
commissions would reduce returns. 

Forward-Looking Statements: Certain of the statements set forth in this commentary constitute “forward-looking statements.” All such forward-looking statements involve risks and uncertainties, and 
there can be no assurance that the forward-looking statements included in this commentary will prove to be accurate. In light of the significant uncertainties inherent in the forward-looking statements 
included herein, the inclusion of such information should not be regarded as representations or warranties of MCCA and that the forward-looking statements will be achieved in any specified time frame, 
if at all.

The information is only intended for its recipients and is not to be forwarded without the consent of MCCA.

MCCA Capital Market Assumptions: Mill Creek Capital Advisors’ (MCCA) Capital Market Assumptions that may be included herein are forward-looking risk, return, and covariance estimates for a range of 
broad asset classes. This information is not intended as a recommendation to invest in any particular asset class or as promise of future performance. They are created using a quantitative and 
qualitative process that incorporates current global economic and financial market conditions, market derived forecasts, and proprietary forecasts developed by the Mill Creek Investment Strategy Team. 
Our Capital Market Assumptions reflect our forward-looking views for one market cycle, which MCCA defines as including a bull and bear market. The duration of a market cycle has historically ranged 
from 2-15 years but are typically 5-10 years in length. Forward-looking return estimates are subject to uncertainty and error. Forward-looking returns for each asset class can be conditional on 
economic scenarios; in the event a particular scenario comes to pass, actual returns could be significantly higher or lower than forecasted. Because of the inherent limitations of capital market 
assumptions, potential investors should not rely exclusively on the assumptions when making an investment decision. The assumptions cannot account for the impact that economic, market, and other 
factors may have on the implementation and ongoing management of an actual investment portfolio. Unlike actual portfolio outcomes, the capital market assumption outcomes do not reflect actual 
trading, liquidity constraints, fees, expenses, taxes and other factors that could impact future returns. Asset allocation/diversification does not guarantee investment returns and does not eliminate the 
risk of loss. The broad asset classes are not representative of any MCCA investment asset allocation strategies and are used to represent general ranges of risk taking. Capital Market Assumptions are 
provided for informational purposes and as a tool for developing financial plans.

Mill Creek Capital Advisors, LLC (“MCCA”) is an investment adviser registered with the Securities and Exchange Commission under the Investment Advisers Act of 1940. Registration as an investment 
adviser does not imply a certain level of skill or training. This content is not intended to provide any investment, financial, legal, regulatory, accounting, tax or similar advice, and nothing should be 
construed as a recommendation by MCCA, its affiliates, or any third party, to acquire or dispose of any investment or security, or to engage in any investment strategy or transaction. An investment in 
any strategy involves risk and there is always the possibility of loss, including the loss of principal. The content presented is believed to be factual and up to date, but we do not guarantee its accuracy 
and it should not be regarded as a complete analysis of the subjects discussed.

©2025 All rights reserved. Trademarks “Mill Creek,” “Mill Creek Capital” and “Mill Creek Capital Advisors” are the exclusive property of Mill Creek Capital Advisors, LLC, are registered in the US Patent 
and Trademark Office, and may not be used without written permission.




