








Alaska Permanent Capital Management Co.
PORTFOLIO APPRAISAL

KENAI PENINSULA BOROUGH - LAND TRUST INVESTMENT FUND
June 30, 2019

Yield
Average Total Market Pet.  Annual Accrued to
Quantity Security Cost Average Cost Price Value Assets Income Interest Maturity
DOMESTIC FIXED INCOME FUNDS/ETF
299,790 GOLDMAN SACHS PRIME OBLIGATIONS FUND 1.00 300,000 1.00 300,000 5.54 NA
10,950 VANGUARD SHORT-TERM TIPS ETF 49.27 539,554 4932 540,054 9.98 NA
16,275 VANGUARD TOTAL BOND MARKET ETF 82.71 1,346,109 83.07 1,351,964 24.98 NA
2,185,663 2,192,018 40.49
INTERNATIONAL FIXED INCOME FUNDS/ETF
3,775 VANGUARD TOTAL INTL BOND ETF 57.08 215,468 57.30 216,307 4.00 NA
DOMESTIC LARGE CAP EQUITY FUNDS/ETF
3,300 FLEXSHARES QUAL DIV ETF 44.97 148,400 44 86 148,038 2.73 NA
2,400 ISHARES MSCI USA MIN VOLATILITY ETF 62.12 149,100 61.73 148,152 2.74 NA
3,025 SPDR S&P 500 ETF 290.80 879,664 293.00 886,325 16.37 NA
1,177,164 1,182,515 21.85
DOMESTIC MID CAP EQUITY FUNDS/ETF
1,980 ISHARES CO S&P MIDCAP 400 ETF 190.92 378,023 194.26 384,635 711 NA
DOMESTIC SMALL CAP EQUITY FUNDS/ETF
2,125 [ISHARES S&P SMALLCAP 600 INDEX ETF 76.25 162,037 78.28 166,345 3.07 NA
INTERNATIONAL EQUITY FUNDS/ETF
4,405 ISHARES ETF CORE MSCI EAFE 61.21 269,644 61.40 270,467 5.00 NA
4,115 ISHARES MSCI EAFE INDEX FUND 65.47 269,414 65.73 270,479 5.00 NA
539,058 540,946 9.99
EMERGING MARKET FUNDS/ETF
5260 ISHARES ETF CORE MSCI EMERGING MKTS 50.73 266,853 51.44 270,574 5.00 NA
REAL ESTATE & INFRASTRUCTURE
3,155 FLEXSHAR STX GLOBAL BROAD INF ETF 5115 161,365 51.00 160,905 297 NA
1,250 JPMORGAN BETABUILDERS MSCI US REIT ETF 86.22 107,769 84.02 105,025 1.94 NA
269,134 265,930 491
COMMODITIES
5,575 ETRACS BLOOMBERG CMCI ETN 14.36 80,045 14.46 80,614 1.49 NA
4,925 INVESCO OPTIMUM YIELD DIVERSIFIED COMMODIT 16.09 79,259 16.37 80,622 1.49 NA
159,305 161,237 2.98
CASH AND EQUIVALENTS
DIVIDEND ACCRUAL 2,899 2,899 0.05
WFB PUBLIC INST BANK DEPOSIT ACCOUNT 29,798 29,798 0.55
32,697 32,697 0.60
TOTAL PORTFOLIO 5,385,401 5,413,204 100 0 0



Alaska Permanent Capital Management Co.

TRANSACTION SUMMARY

KENAI PENINSULA BOROUGH - LAND TRUST INVESTMENT FUND
From 06-01-19 To 06-30-19

Trade Settle Trade
Date Date Security Quantity Amount
PURCHASES
COMMODITIES
06-12-19 06-14-19 ETRACS BLOOMBERG 1,925.0000 27,277.25
CMCIETN
06-12-19 06-14-19 INVESCO OPTIMUM 1,700.0000 26,860.00
YIELD DIVERSIFIED
COMMODIT
06-19-19 06-21-19 ETRACS BLOOMBERG 1,850.0000 26,416.15
CMCI ETN
06-19-19 06-21-19 INVESCO OPTIMUM 1,625.0000 25,967.50
YIELD DIVERSIFIED
COMMODIT
06-25 ) 06-27-19 ETRACS BLOOMBERG 1,800.0000 26,352.00
CMCI ETN
06-25-19 06-27-19 INVESCO OPTIMUM 1,600.0000 26,432.00
YIELD DIVERSIFIED
COMMODIT
159,304.90
DOMESTIC FIXED INCOME FUNDS/ETF
06-12-19 06-14-19 VANGUARD 3,625.0000 178,640.00
SHORT-TERM TIPS ETF
06-12-19 06-14-19 VANGUARD TOTAL 5,450.0000 448,180.75
BOND MARKET ETF
06-19-19 06-21-19 VANGUARD TOTAL 5,400.0000 447,498.00
BOND MARKET ETF
06-19-19 06-21-19 VANGUARD 3,675.0000 180,920.25
SHORT-TERM TIPS ETF
06-25-19 06-27-19 GOLDMAN SACHS PRIME 299,790.1469 300,000.00
OBLIGATIONS FUND
06-25-19 06-27-19 VANGUARD 3.650.0000 179,993.55
SHORT-TERM TIPS ETF
06-25-19 06-27-19 VANGUARD TOTAL 5,425.0000 450,430.16

BOND MARKET ETF

2,185,662.71






Alaska Permanent Capital Management Co.

TRANSACTION SUMMARY

KENAI PENINSULA BOROUGH - LAND TRUST INVESTMENT FUND
From 06-01-19 To 06-30-19

Trade Settle Trade
Date Date Security Quantity Amount

EMERGING MARKET FUNDS/ETF

06-12-19 06-14-19 ISHARES ETF CORE MSCI 1,785.0000 89,784.07
EMERGING MKTS
06-19-19 06-21-19 ISHARES ETF CORE MSCI 1,775.0000 90,198.58
EMERGING MKTS
06-25-19 06-27-19 ISHARES ETF CORE MSCI 1,700.0000 86.870.00
EMERGING MKTS
266,852.65
INTERNATIONAL EQUITY FUNDS/ETF
06-12-19 06-14-19 ISHARES ETF CORE MSCI 455.0000 89,569.80
EAFE
06-12-19 06-14-19 ISHARES MSCI EAFE 365.0000 89,851.13
INDEX FUND
06-19-19 06-21-19 ISHARES ETF CORE MSCI 1,500.0000 91,334.55
EAFE
06-19-19 06-21-19 ISHARES MSCI EAFE 1,400.0000 91 >4.78
INDEX FUND
06-25-19 06-27-19 ISHARES ETF CORE MSCI 1,450.0000 88,740.00
EAFE
06-25-19 06-27-19 ISHARES MSCI EAFE 1,350.0000 88,398.00
INDEX FUND
539,058.26
INTERNATIONAL FIXED INCOME FUNDS/ETF
06-12-19 06-14-19 VANGUARD TOTAL INTL 1,575.0000 89.442.68
BOND ETF
06-19-19 06-21-19 VANGUARD TOTAL INTL 925.0000 52,910.00
BOND ETF
06-25-19 06-27-19 VANGUARD TOTAL INTL 1,275.0000 73,114.88
BOND ETF

215,467.56



Alaska Permanent Capital Management Co.

TRANSACTION SUMMARY

KENAI PENINSULA BOROUGH - LAND TRUST INVESTMENT FUND
From 06-01-19 To 06-30-19

Trade Settle Trade
Date Date Security Quantity Amount

REAL ESTATE & INFRASTRUCTURE

06-12-19 06-14-19 FLEXSHAR STX GLOBAL 1,055.0000 53,666.06
BROAD INF ETF
06-12-19 06-14-19 JPMORGAN 420.0000 35,923.61
BETABUILDERS MSCI US
REIT ETF
06-19-19 06-21-19 FLEXSHAR STX GLOBAL 1,050.0000 54,022.50
BROAD INF ETF
06-19-19 06-21-19 JPMORGAN 405.0000 35,380.80
BETABUILDERS MSCI US
REIT ETF
06-25-19 06-27-19 FLEXSHAR STX GLOBAL 1,050.0000 53,676.00
BROAD INF ETF
06-25-19 06-27-19 JPMORGAN 425.0000 36,465.00
BETABUILDERS MSCI US
REIT ETF
269,133.97
5,352,704.47

DEPOSITS AND EXPENSES

MANAGEMENT FEES
06-30-19 06-30-19 MANAGEMENT FEES 676.65
676.65
DIVIDEND
DOMESTIC FIXED INCOME FUNDS/ETF
06-20-19 06-20-19 VANGUARD 617.70
SHORT-TERM TIPS ETF
DOMESTIC LARGE CAP EQUITY FUNDS/ETF
06-21-19 07-31-19 SPDR S&P 500 ETF 2,899.07
06-27-19 06-27-19 FLEXSHARES QUAL DIV 862.43

ETF
3,761.50



Alaska Permanent Capital Management Co.

TRANSACTION SUMMARY

KENAI PENINSULA BOROUGH - LAND TRUST INVESTMENT FUND
From 06-01-19 To 06-30-19

Trade Settle Trade
Date Date Security Quantity Amount

DOMES C MID CAP EQUITY FUNDS/ETF

06-21-19 06-. 19 ISHARES CORE S&P 57431
MIDCAP 400 ETF
DOMESTIC SMALL CAP EQUITY FUNDS/ETF
06-21-19 06-21-19 ISHARES S&P SMALLCAP 175.49
600 INDEX ETF

EMERGING MARKET FUNDS/ETF
06-21-19 06-21-19 ISHARES ETF CORE MSCI 877.15
EMERGING MKTS

INTERNATIONAL EQUITY FUNDS/ETF

06-21-19 06-21-19 ISHARES MSCI1 EAFE 1,878.41
INDEX FUND
06-21-19 06-21-19 ISHARES ETF CORE MSCI 1,741.11
EAl _
3,0 152
REAL ESTATE & INFRASTRUCTURE
06-27-19 06-27-19 FLEXSHAR STX GLOBAL 845.53
BROAD INF ETF
06-28-19 06-28-19 JPMORGAN 383.98
BETABUILDERS MSCI US
REIT ETF
1,229.51
10,855.18
INTEREST
CASH AND EQUIVALENTS
06-03-19 06-03-19 WFB PUBLIC INST BANK 205.10

DEPOSIT ACCOUNT



Alaska Permanent Capital Management Co.

TRANSACTION SUMMARY

KENAI PENINSULA BOROUGH - LAND TRUST INVESTMENT FUND
From 06-01-19 To 06-30-19

Trade Settle Trade
Date Date Security Quantity Amount
TREASURY BILLS
06-20-19 06-20-19 US TREASURY BILLS 8,033.23
0.000% Due 06-20-19
8,238.33
SALES, MATURITIES, AND CALLS
TREASURY BILLS
06-06-19 06-07-19 US TREASURY BILLS 1,200,000 1,194,307.60
0.000% Due 08-22-19
06-20-19 06-20-19 US TREASURY BILLS 1,050,000 1,041,966.77
0.000% Due 06-20-19 -
2,236,274.37
U.S. REASURY
06-06-19 06-07-19 US TREASURY NOTES 2,150,000 2,148,320.31
1.250% Due 06-30-19
06-06-19 06-07-19 US TREASURY NOTES 900,000 897,082.03
1.000% Due 08-31-19
3,045,402.34
5,281,676.71
SOLD ACCRUED INTEREST
U.S. TREASURY
06-06-19 06-07-19 US TREASURY NOTES 11,729.97
1.250% Due 06-30-19
06-06-19 06-07-19 US TREASURY NOTES 2,421.20
1.000% Due 08-31-19
14,151.17
14,151.17
WITHDRAW
CASH AND EQUIVALENTS
06-14-19 06-14-19 WFB PUBLIC INST BANK 1,698,710.27

DEPOSIT ACCOUNT

1,698,710.27



Date Quantity

Alaska Permanent Capital Management Co.
REALIZED GAINS AND LOSSES

KENAI PENINSULA BOROUGH - LAND TRUST INVESTMENT FUND
From 06-01-19 Through 06-30-19

Security

Avg. Cost
Basis

Proceeds

Gain Or Loss

06-06-19 2,150,000
06-06-19 900,000
06-06-19 1,200,000

06-20-19 1,050,000

TOTAL GAINS
TOTAL LOSSES

US TREASURY NOTES
1.250% Due 06-30-19
US TREASURY NOTES
1.000% Due 08-31-19
US TREASURY BILLS
0.000% Due 08-22-19
US TREASURY BILLS
0.000% Due 06-20-19

2,144,085.95
895,078.13
1,185,493.00

1,041,966.77

5,266,623.85

2,148,320.31
897,082.03
1,194,307.60

1,041,966.77

5,281,676.71

4,234.36
2,003.90
8.,814.60

0.00

15,052.86

0.00
15,052.86



Alaska Permanent Capital Management Co.

CASH LEDGER

KENAI PENINSULA BOROUGH - LAND TRUST INVESTMENT FUND

From 06-01-19 To 06-30-19

Trade Settle Tran

Date Date Code Activity Security Amount

FB PUBLIC INST BANK DEPOSIT ACCOUNT

-01-19 Beginning Balance 70,479.89

-03-19 06-03-19 dp Interest WFB PUBLIC ¢ BANK 205.10
DEPOSIT ACCOUNT

06-19 06-07-19 dp Sale US TREASURY NOTES 2,148,320.31
1.250% Due 06-30-19

-06-19 06-07-19 dp  Accrued Interest US TREASURY NOTES 11,729.97
1.250% Due 06-30-19

-06-19 06-07-19 dp Sale US TREASURY NOTES 897,082.03
1.000% Due 08-31-19

-06-19 06-07-19 dp  Accrued Interest US TREASURY NOTES 2,421.20
1.000% Due 08-31-19

06-06-19 06-07-19 dp Sale US TREASURY BILLS 1,194,307.60

0.000% Due 08-22-19

-12-19 06-14-19 wd  Purchase ISHARES CORE S&P MIDCAP 14,375.92
400 ETF

-12-19 06-14-19 wd Purchase SPDR S&P 500 ETF -392,156.00

-12-19 06-14-19 wd  Purchase VANGU¢ D SHORT-TERM TIPS -178,640.00
ETF

-12-19 06-14-19 wd  Purchase VANGUARD TOTAL BOND -448,180.75
MARKET ETF

-12-19 06-14-19 wd Purchase VANGUARD TOTAL INTL -89,442.68
BONDE’

-12-19 06-14-19 wd Purchase ISHARES ETF CORE MSCI -89,784.07
EMERGING MKTS

-12-19 06-14-19 wd Purchase ISHARES ETF CORE MSCI EAFE -89,569.80

-12-19 06-14-19 wd Purchase ISHARES MSCI EAFE INDEX -89,851.13
FUND

-12-19 06-14-19 wd Purchase ETRACS BLOOMBERG CMCI -27,277.25

ETN



Alaska Permanent Capital Management Co.

CASH LEDGER

KENAI PENINSULA BOROUGH - LAND TRUST INVESTMENT FUND
From 06-01-19 To 06-30-19

Trade Settle Tran
Date Date Code Activity Security Amount
06-12-19 06-14-19 wd  Purchase INVESCO OPTIMUM YIELD -26,860.00
DIVERSIFIED COMMODIT
06-12-19 06-14-19 wd Purchase FLEXSHAR STX GLOBAL -53,666.06
BROAD INF ETF
5-12-19 06-14-19 wd  Purchase JPMORGAN BETABUILDERS -35,923.61
MSCI US REIT ETF
5-12-19 06-14-19 wd Purchase ISHARES S&P SMALLCAP 600 -52,983.00
INDEX ETF
06-14-19 06-14-19 wd  Transfer to WFB PUBLIC INST BANK -1,698, .27
DEPOSIT ACCOUNT
06-14-19 06-14-19 dp  Transfer from WFB PUBLIC INST BANK 1,698,710.27
DEPOSIT ACCOUNT
06-19-19 06-21-19 wd  Purchase VANGUARD TOTAL BOND -447,498.00
MARKET ETF
06-19-19 06-21-19 wd Purchase ISHARES MSC1 USA MIN -99,264.00
VOLATILITY ETF
06-19-19 06-21-19 wd Purchase ISHARES ETF CORE MSCI EAFE -91,334.55
06-19-19 06-21-19 wd Purchase ISHARES MSCI EAFE INDEX -91,164.78
FUND
5-19-19 06-21-19 wd Purchase ISHARES CORE S&P MIDCAP 4,954 .51
400 ETF
5-19-19 06-21-19 wd  Purchase FLEXSHARES QUAL DIV ETF -99 18.00
06-19-19 06-21-19 wd Purchase SPDR S&P 500 ETF -194,978.00
06-19-19 06-21-19 wd Purchase VANGUARD SHORT-TERM TIPS -180,920.25
ETF
06-19-19 06-21-19 wd Purchase VANGUARD TOTAL INTL -52,910.00
BOND ETF
06-19-19 06-21-19 wd  Purchase ISHARES ETF CORE MSCI -90,198.58

EMERGING MKTS



Alaska Permanent Capital Management Co.

CASH LEDGER

KENAI PENINSULA BOROUGH - LAND TRUST INVESTMENT FUND

From 06-01-19 To 06-30-19

Trade Settle Tran
Date Date Code Activity Security Amount
5-19-19 06-21-19 wd Purchase ETRACS BLOOMBERG CMCI -26,416.15
ETN
06-19-19 06-21-19 wd  Purchase INVESCO OPTIMUM YIELD -25,967.50
DIVERSIFIED COMMODIT
06-19-19 06-21-19 wd Purchase FLEXSHAR STX GLOBAL -54,022.50
BROAD INF ETF
06-19-19 06-21-19 wd  Purchase JPMORGAN BETABI _.DERS -35,380.80
MSCI US REIT ETF
06-19-19 06-21-19 wd Purchase ISHARES S&P SMALLCAP 600 -53,900.00
INDEX ETF
06-20-19 06-20-19 dp  Dividend VANGUARD SHORT-TERM TIPS 617.70
ETF
06-20-19 06-20-19 dp Interest US TREASURY BILLS 8,033.23
0.000% Due 06-20-19
06-20-19 06-20-19 dp Sale US TREASURY BILLS 1,041,966.77
0.000% Due 06-20-19
06-21-19 06-21-19 dp  Dividend ISHARES ETF CORE MSCI 877.15
EMERGING MKTS
06-21-19 06-21-19 dp  Dividend ISHARES MSCI EAFE INDEX 1,878.41
FUND
06-21-19 06-21-19 dp  Dividend ISHARES ETF CORE MSCI EAFE 1,741.11
06-21-19 06-21-19 dp  Dividend ISHARES CORE S&P MIDCAP 57431
400 ETF
5-21-19 06-21-19 dp Dividend ISHARES S&P SMALLCAP 600 175.49
INDEX ETF
5-25-19 06-27-19 wd  Purchase GOLDMAN SACHS PRIME -300,000.00
OBLIGATIONS FUND
06-25-19 06-27-19 wd  Purchase FLEXSHARES QUAL DIV ETF -49,202.45
06-25-19 06-27-19 wd  Purchase ISHARES S&P SMALLCAP 600 -55,154.01

INDEX ETF



Alaska Permanent Capital Management Co.

CASH LEDGER

KENAI PENINSULA BOROUGH - LAND TRUST INVESTMENT FUND

From 06-01-19 To 06-30-19

Trade Settle Tran
Date Date Code Activity Security Amount
06-25-19 06-27-19 wd  Purchase ISHARES CORE S&P MIDCAP -128,692.53
400 ETF
06-25-19 06-27-19 wd Purchase ISHARES MSCI USA MIN -49,836.00
VOLATILITY ETF
06-25-19 06-27-19 wd  Purchase SPDR S&P 5001 -~ -292,530.00
06-25-19 06-27-19 wd  Purchase VANGUARD SHORT-TERM TIPS -179,993.55
ETF
06-25-19 06-27-19 wd Purchase VANGUARD JTAL BOND -450,430.16
MARKET ETF
06-25-19 06-27-19 wd Purchase VANGUARD TOTAL INTL -73,114.88
BOND ETF
06-25-19 06-27-19 wd Purchase ISHARES ETF CORE MSCI -86,870.00
EMERGING MKTS
06-25-19 06-27-19 wd Purchase ISHARES ETF CORE MSCI EAFE -88,740.00
06-25-19 06-27-19 wd  Purchase ISHARES MSCI EAFE INDEX -88,398.00
FUND
-25-19 06-27-19 wd  Purchase ETRACS BLOOMBERG CMCI -26,352.00
ETN
06-25-19 06-27-19 wd Purchase INVESCO OPTIMUM YIELD -26,432.00
DIVERSIFIED COMMODIT
06-25-19 06-27-19 wd Purchase FLEXSHAR STX GLOBAL -53,676.00
BROAD INF ETF
06-25-19 06-27-19 wd Purchase JPMORGAN BETABUILDERS -36,465.00
MS( US REIT ETF
06-27-19 06-27-19 dp Dividend FLEXSHAR STX GLOBAL 845.53
BROAD INF ETF
-27-19 06-27-19 dp  Dividend FLEXSHARES QUAL DIV ETF 862.43



Alaskz ermanent Capital Management Co.

CASH LEDGER

KENAI PENINSULA BOROUGH - LAND TRUST INVESTMENT FUND
From 06-01-19 To 06-30-19

Trade Settle Tran
Date Date Code Activity Security Amount
-28-19 06-28-19 dp Dividend JPMORGAN BETABUILD] S 383.98
MSCI US REIT ETF
06-30-19 Ending Balance 29,797.74
DIVIDEND ACCRUAL
-01-19 Beginning Balance 0.00
06-21-19 07-31-19 dp Dividend SPDR S&P 500 ETF 2,899.07
06-30-19 Ending Balance 2,899.07



