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Total Fund Benchmarking Update
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• What is a reasonable Reference Index for El 
Paso County?
• Total Fund has a target risk level of between 

12% and 13%, based on the approved asset 
allocation

• 70% Global Equity / 30% Core Fixed Income 
portfolio has an expected risk level of 12.3%1

• Simple bucketing approach also supports a 70% 
/ 30% split

• Recommended Indexes

• Global Equity Index – MSCI ACWI IMI ($net)

• Core Fixed Income Index – Bloomberg U.S. 
Aggregate

Reference Index Benchmarking

Asset Class Target Global Equity
Core Fixed 

Income

Global Equity 21.25% 21.25%

Global Low Volatility Equity 9.00% 9.00%

Private Equity 15.00% 15.00%

Total Growth 45.25%

Core Fixed Income 10.00% 10.00%

Cash 0.50% 0.50%

Total Defensive/Rate Sensitive 10.50%

Diversified Credit - Public 0.00%

Diversified Credit - Private 10.00% 5.00% 5.00%

Total Defensive Growth 10.00%

Real Estate 10.00% 7.00% 3.00%

Public Real Estate 0.00%

Private Real Estate 10.00%

Real Assets 10.00% 7.00% 3.00%

Public Real Assets 0.00%

Private Real Assets 10.00%

Total Real Assets 20.00%

Marketable Alternatives 4.25% 4.25%

Risk Parity (10% Volatility) 10.00% 6.67% 3.33%

Total Diversifying Alternatives 14.25%

Total Assets 100.0% 70.92% 29.08%

Bucket for Reference Portfolio

1. Wilshire June 2023 Capital Market Assumptions
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Quarterly Investment 
Performance Summary
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Asset Allocation
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Total Fund Summary
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Asset Allocation & Performance
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Peer Group Analysis
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Peer Group Analysis
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Total Fund Attribution – 1 Quarter
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Total Fund Attribution – 1 Year
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Private Asset Investment Update - 2024
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El Paso County – Private Equity Performance and Positioning
El  Paso County – Private Equity Commitment and Capital Overview

No. of Partnerships Commitment ($M) Contributions ($M) Distributions ($M) Market Value PIC DPI TVPI IRR
Benchmark IRR 

pa
Excess / (Deficit)

24 $54.7 $25.5 $2.9 $27.6 0.47x 0.11x 1.19x 15.7% 4.9% 10.8%

47%

16%

11%

26%

Existing Portfolio Geography (%)

North America

Europe

Asia-Pacific

Global

36%

21%

12%

9%

22%

Market Value & 
Unfunded Commitments (%)

Buyout

Venture / Growth

Special Situations /
Buyout

Secondaries / Co-
Investments

Fund of Funds

1 For this presentation, Market Value includes any pre-2022 and current year (2023) commitments made to date by El Paso.  For further information, please reference Wilshire’s Q2 2023 report.
2 Commitment pacing vintage year calculation is based on each funds first cash flow. Does not reflect the year in which commitments are made. 
Wilshire’s construction analysis takes all of El Paso’s commitments into consideration.
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Private Equity Commitment Pacing

With annual commitments of $12 million over the next 4 years, and stepping up to $18 million thereafter, El Paso is 
expected to reach its 15.0% allocation target to private equity in 2025 and maintain thereafter, allowing for appropriate 
vintage year diversification.

Private Equity NAV as of Wilshire’s Q2 2023 report.

Model Input Summary

Plan Asset Value as of 06/30/2023 $443

Private Equity Target Allocation 15.0%

Expected Nominal Growth Rate (after plan expenditures) 5.0%

( All figures in $MM) Jun-23 Year  2024 Year  2025 Year  2026 Year  2027

Total Fund Market Value 443 465 488 513 538 

Private Equity Target Allocation 66 70 73 77 81 

Private Equity Net Asset Value 49 65 76 85 90 

Over/Under Allocated (17) (5) 3 8 9 

Private Equity Net Asset Value 11% 14% 16% 17% 17%

Over/Under Allocated -4% -1% 1% 2% 2%

Existing Commitments

Net Asset Value 49 61 65 65 60 

Capital Calls 15 9 6 4 

Expected Distributions 6 9 12 15 

Total Future Commitments 12 12 12 12 

Net Asset Value 4 11 20 30 

Capital Calls 4 7 9 11 

Distributions - 1 2 4 
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El Paso County – Private Credit Performance and Positioning

1 For this presentation, Market Value includes any pre-2022 and current year (2023) commitments made to date by El Paso.  For further information, please reference Wilshire’s Q2 2023 report.
2 Commitment pacing vintage year calculation is based on each funds first cash flow. Does not reflect the year in which commitments are made.
 Wilshire’s construction analysis takes all of El Paso’s commitments into consideration.
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52%
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El  Paso County – Private Credit Commitment and Capital Overview

N o. of Partnerships Commitment ($M) Contributions ($M) Distributions ($M) Market Value PIC DPI TVPI IRR
Benchmark 

IRR pa
Excess / 
( Deficit)

13 $43.6 $22.3 $5.7 $19.3 0.51x 0.25x 1.12x 11.5% 4.3% 7.2%
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Private Credit Commitment Pacing

With annual commitments of $12 million over the next 4 years, and stepping up to $19 million thereafter, El Paso is 
expected to reach its 10.0% allocation target to private credit in 2025 and maintain thereafter, allowing for appropriate 
vintage year diversification.

Private Credit NAV as of Wilshire’s Q2 2023 report.

Model Input Summary

Plan Asset Value as of 06/30/2023 $443

Private Credit Target Allocation 10.0%

Expected Nominal Growth Rate (after plan expenditures) 5.0%

( All figures in $MM) Jun-23 Year  2024 Year  2025 Year  2026 Year  2027

Total Fund Market Value 443 465 488 513 538 

Private Credit Target Allocation 44 47 49 51 54 

Private Credit Net Asset Value 26 43 55 62 64 

Over/Under Allocated (18) (4) 6 11 10 

Private Credit Net Asset Value 6% 9% 11% 12% 12%

Over/Under Allocated -4% -1% 1% 2% 2%

Existing Commitments

Net Asset Value 26 39 45 45 38 

Capital Calls 16 11 6 1 

Expected Distributions 7 10 12 13 

Total Future Commitments 12 12 12 12 

Net Asset Value 4 10 18 26 

Capital Calls 4 7 11 12 

Distributions - 1 4 6 
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El Paso County – Private Real Asset Performance and Positioning
El  Paso County – Private Real Assets Commitment and Capital Overview

No. of Partnerships Commitment ($M) Contributions ($M) Distributions ($M) Ma rket Value PIC DPI TV PI IRR
Benchmark IRR 

pa
Excess / (Deficit)

8 $22.8 $7.7 $0.4 $7.8 0.34x 0.06x 1.07x 3.0% 8.5% (5.5%)

1 For this presentation, Market Value includes any pre-2022 and current year (2023) commitments made to date by El Paso.  For further information, please reference Wilshire’s Q2 2023 report.
2 Commitment pacing vintage year calculation is based on each funds first cash flow. Does not reflect the year in which commitments are made. 
*Commitment by GP – Top 5 chart highlights all of El Paso’s commitments since 2012.  Wilshire’s construction analysis takes all of El Paso’s commitments into consideration.
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Private Real Assets Commitment Pacing

With annual commitments of $14 million over the next 4 years, and stepping up to $16 million thereafter, El Paso is 
expected to reach its 10.0% allocation target to private real assets in 2028 and maintain thereafter, allowing for 
appropriate vintage year diversification.

Private Real Assets NAV as of Wilshire’s Q2 2023 report.

Model Input Summary

Plan Asset Value as of 06/30/2023 $443

Private Real Assets Target Allocation 10.0%

Expected Nominal Growth Rate (after plan expenditures) 5.0%

( All figures in $MM) Jun-23 Year  2024 Year  2025 Year  2026 Year  2027

Total Fund Market Value 443 465 488 513 538 

Private Real Assets Target Allocation 44 47 49 51 54 

Private Real Assets Net Asset Value 20 27 32 39 47 

Over/Under Allocated (24) (20) (17) (13) (7)

Private Real Assets Net Asset Value 4% 6% 6% 8% 9%

Over/Under Allocated -6% -4% -4% -2% -1%

Existing Commitments

Net Asset Value 20 23 22 20 18 

Capital Calls 9 4 3 2 

Expected Distributions 12 11 7 6 

Total Future Commitments 14 14 14 14 

Net Asset Value 3 10 19 29 

Capital Calls 3 7 10 12 

Distributions - 1 2 4 
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Total Fund Expected Return
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Q3 2023 Asset Class Assumptions

Dev Global LT Dev ex-

US ex-US Emg ex-US Global Private Core Core High Private US Bond US Global Private Real US

Stock Stock Stock Stock Stock Equity Cash Bond Bond TIPS Yield Credit (Hdg) RES RES RE Cmdty Assets CPI

Compound Return (%) 6.00 7.00 7.25 7.35 6.65 9.65 4.25 5.60 5.55 4.85 6.85 8.95 3.50 6.20 6.35 6.20 6.60 7.05 2.35

Expected Risk (%) 17.00 18.00 26.00 19.05 17.10 29.65 0.75 4.70 9.85 6.00 10.00 12.75 4.00 17.50 16.45 13.90 16.00 12.35 1.75

Cash Yield (%) 1.60 3.15 2.60 3.00 2.15 0.00 4.25 5.90 5.95 5.15 10.15 5.20 4.45 4.45 4.45 2.30 4.25 3.50 0.00

Growth Exposure 8.00 8.00 8.00 8.00 8.00 14.00 0.00 -0.95 -2.40 -3.00 4.00 5.10 -1.00 6.00 6.00 3.50 0.00 2.70 0.00

Inflation Exposure -3.00 0.00 5.00 1.45 -1.30 -3.75 0.00 -2.50 -6.80 2.50 -1.00 -1.50 -3.00 1.00 1.80 1.00 12.00 5.25 1.00

Correlations

US Stock 1.00

Dev ex-US Stock (USD) 0.81 1.00

Emerging Mkt Stock 0.74 0.74 1.00

Global ex-US Stock 0.84 0.95 0.89 1.00

Global Stock 0.95 0.91 0.84 0.94 1.00

Private Equity 0.72 0.63 0.61 0.67 0.73 1.00

Cash Equivalents -0.05 -0.09 -0.05 -0.08 -0.06 0.00 1.00

Core Bond 0.28 0.13 0.00 0.08 0.20 0.30 0.18 1.00

LT Core Bond 0.31 0.15 0.01 0.11 0.24 0.31 0.11 0.94 1.00

TIPS -0.05 0.00 0.15 0.06 -0.01 -0.03 0.20 0.60 0.48 1.00

High Yield Bond 0.54 0.39 0.49 0.46 0.53 0.31 -0.10 0.24 0.32 0.05 1.00

Private Credit 0.68 0.55 0.58 0.60 0.68 0.44 0.00 0.24 0.30 0.00 0.76 1.00

Dev ex-US Bond (Hdg) 0.16 0.25 -0.01 0.16 0.17 0.26 0.10 0.68 0.66 0.39 0.26 0.22 1.00

US RE Securities 0.58 0.47 0.44 0.49 0.57 0.49 -0.05 0.17 0.22 0.10 0.56 0.62 0.05 1.00

Global RE Securities 0.64 0.57 0.54 0.60 0.65 0.55 -0.05 0.17 0.21 0.11 0.61 0.68 0.04 0.96 1.00

Private Real Estate 0.55 0.45 0.45 0.49 0.54 0.50 -0.05 0.19 0.25 0.09 0.58 0.63 0.05 0.79 0.78 1.00

Commodities 0.25 0.34 0.39 0.38 0.32 0.28 0.00 -0.03 -0.03 0.25 0.29 0.29 -0.10 0.25 0.28 0.25 1.00

Real Assets 0.62 0.63 0.65 0.69 0.67 0.57 -0.03 0.22 0.24 0.30 0.64 0.69 0.04 0.78 0.84 0.76 0.64 1.00

Inflation (CPI) -0.10 -0.15 -0.13 -0.15 -0.13 -0.10 0.10 -0.12 -0.12 0.15 -0.08 0.00 -0.08 0.05 0.04 0.05 0.44 0.22 1.00

Equity Fixed Income Real Assets

Real Estate
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Portfolio Expected Return
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Operational Review
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OPERATIONAL SUMMARY
Quarterly Transaction Overview

Fee Analysis

• In total, the OCIO Solutions Group engaged in 148 transactions during the quarter (29 benefit payment transactions, 31 portfolio 
rebalancing transactions, 16 plan contributions, 57 LP transactions, and 15 fee related transactions).

• The OCIO Solutions Group has negotiated reduced investment management fees for eight mandates in the El Paso County DB Portfolio.  As a 
result of these negotiations, the OCIO Solutions Group has saved the El Paso County DB Plan an approximate $123,772 management fees on 
an annual basis.

• The OCIO Solutions Group initiated one legal review project for the portfolio, which was related to new private equity investments. Wilshire 
has engaged external counsels, Ropes & Gray LLP and Paul Hastings LLP, to perform legal reviews for the private equity managers’ 
Subscription/LP Agreements, side letter provisions and their AML/KYC requested items.

Documentation Review & Compliance Notice
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DOCUMENTATION REVIEW
Legal Reviews

Account Documentation Review Description
Start                     
Date

Completion Date

Private Investments & 
Marketable Alt 
Investments

Wilshire initiated legal reviews for the new private and marketable alternative investment 
managers' subscription/LP agreements, side letters, and their AML/KYC requests. Wilshire 
utilized the services of Ropes & Gray LLP, Paul Hastings LLP  and Morgan Lewis to review the 
relevant agreements and negotiate the side letter provisions.

7/1/2023 9/30/2023
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TRANSACTION REVIEW
Transaction Category Transaction Description Transaction Amount (Growth) (Fixed Income) (Real Assets) (Diversifying)

Benefit Payment Transactions Benefit Payments, Lump Sum Payments, Reversals (3,955,922) -- -- -- --

Portfolio Rebalancing Manager Redemptions/Contributions 19,748,914 (2,850,563) (1,100,000) -- (15,798,351)

Plan Contributions Employer Contributions, Check Deposits 3,079,213 -- -- -- --

LP Activity Distributions & Capital Calls 4,472,964 (2,384,357) 61,025 (2,149,632) --

Fee Related Transactions Admin Fees, Actuary Fees, Management Fees, etc. (76,354) -- -- -- --

Transaction Description Transaction Description Transaction Amount (Growth) (Fixed Income) (Real Assets) (Diversifying)

Benefit Payment Transactions Benefit Payments, Lump Sum Payments, Reversals (4,098,692) -- -- -- --

Portfolio Rebalancing Manager Redemptions/Contributions (4,957,587) (4,300,413) (1,800,000) -- 11,058,000

Plan Contributions Employer Contributions, Check Deposits 3,304,410 -- -- -- --

LP Activity Distributions & Capital Calls 2,076,586 (212,147) (1,774,138) (90,301) --

Fee Related Transactions Admin Fees, Actuary Fees, Management Fees, etc. (499,212) -- -- -- --

Transaction Description Transaction Description Transaction Amount (Growth) (Fixed Income) (Real Assets) (Diversifying)

Benefit Payment Transactions Benefit Payments, Lump Sum Payments, Reversals (7,427,472) -- -- -- --

Portfolio Rebalancing Manager Redemptions/Contributions (6,014,000) -- -- -- 6,014,000

Plan Contributions Employer Contributions, Check Deposits 3,411,848 -- -- -- --

LP Activity Distributions & Capital Calls 1,048,460 (255,590) (731,691) (61,179) --

Fee Related Transactions Admin Fees, Actuary Fees, Management Fees, etc. (98,534) -- -- -- --

July 2023

August 2023

September 2023

Date Range Transaction Description Transaction Amount Number of Transactions

July 1st to September 31st Benefit Payment Transactions (15,482,086) 29

Portfolio Rebalancing 8,777,327 31

Plan Contributions 9,795,471 16

LP Activity 7,598,010 57

Fee Related Transactions (674,100) 15



wilshire.com   |    ©2023 Wilshire Advisors LLC 27

FEE ANALYSIS

Based on preliminary 9/30/22 Market Values

Investment Fee 

(bps)

Investment Fee 

($)

Investment Fee 

(bps)

Investment Fee 

($)

Investment Fee 

Savings (bps)

Investment Fee 

Savings ($)

Legal and General Investment Management 

America, Inc
Russell 1000 Index Fund  $           11,914,189 5.0  $                      5,957 1.0  $                      1,191 4.0  $                    4,766 

Legal and General Investment Management 

America, Inc
ACWI x US Index Fund  $              5,545,943 9.0  $                      4,991 2.5  $                      1,386 6.5  $                    3,605 

BlackRock ACWI Min Vol Index Fund  $           22,284,529 6.0  $                   13,371 3.0  $                      6,685 3.0  $                    6,685 

BNY Mellon Investment Management U.S. Large Cap Value Equity Fund  $           21,593,098 51.0  $                 110,125 30.0  $                   64,779 21.0  $                  45,346 

GQG Partners Emerging Markets Fund  $              4,895,918 80.0  $                   39,167 70.0  $                   34,271 10.0  $                    4,896 

Pacific Investment Management Company U.S. Small Cap Fund  $              4,819,534 69.0  $                   33,255 55.0  $                   26,507 14.0  $                    6,747 

WEDGE Capital Core Fixed Income Fund  $           22,603,984 35.0  $                   79,114 20.0  $                   45,208 15.0  $                  33,906 

Western Asset Management Company Core Fixed Income Fund  $           17,770,925 30.0  $                   53,313 20.0  $                   35,542 10.0  $                  17,771 

   Total Negotiated Fee Savings  $         111,428,120 --  $                 339,293 --  $                 215,571 --  $                123,722 

Investment Fee Savings
Investment Manager Strategy

Quarter End                            

Asset Balance

Standard Product Fee Schedule Wilshire Negotiated Fee 
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Market Review
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• Public equity markets sold off over the third quarter of 2023

• Led by interest-rate sensitive sectors such as utilities and real estate

• Fixed income assets delivered negative returns as yields rose sharply over the period

• The 10-year Treasury yield rose 73 basis points to 4.57%, and has since risen to almost 5%

• Continued positive economic data surprises have both delayed the timing and reduced the magnitude of expected interest 
rate cuts in 2024 and beyond

• Real assets returns have been volatile and mixed in Q3 2023

• REITS, infrastructure and precious metals fell while energy and broader commodities were positive

• Market sentiment has started to sour slightly due to increased geopolitical risks and the impact of higher 
expected interest rates over the medium term

• The Fed have kept the interest rate at 5.25 % - 5.50% since July, FOMC dot plot suggests one more hike

• The US economy rose by 2.1% in the second quarter

• Core inflation has cooled somewhat but remains above target at 4.1% YOY to September

• Unemployment has risen slightly to 3.8% as the labor participation rate rose

Market Performance Summary 
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Weekly Market Report – as of November 10, 2023
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Quarterly Market Commentary
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Q3 2023 Asset Class Assumptions

Dev Global LT Dev ex-

US ex-US Emg ex-US Global Private Core Core High Private US Bond US Global Private Real US

Stock Stock Stock Stock Stock Equity Cash Bond Bond TIPS Yield Credit (Hdg) RES RES RE Cmdty Assets CPI

Compound Return (%) 6.00 7.00 7.25 7.35 6.65 9.65 4.25 5.60 5.55 4.85 6.85 8.95 3.50 6.20 6.35 6.20 6.60 7.05 2.35

Expected Risk (%) 17.00 18.00 26.00 19.05 17.10 29.65 0.75 4.70 9.85 6.00 10.00 12.75 4.00 17.50 16.45 13.90 16.00 12.35 1.75

Cash Yield (%) 1.60 3.15 2.60 3.00 2.15 0.00 4.25 5.90 5.95 5.15 10.15 5.20 4.45 4.45 4.45 2.30 4.25 3.50 0.00

Growth Exposure 8.00 8.00 8.00 8.00 8.00 14.00 0.00 -0.95 -2.40 -3.00 4.00 5.10 -1.00 6.00 6.00 3.50 0.00 2.70 0.00

Inflation Exposure -3.00 0.00 5.00 1.45 -1.30 -3.75 0.00 -2.50 -6.80 2.50 -1.00 -1.50 -3.00 1.00 1.80 1.00 12.00 5.25 1.00

Correlations

US Stock 1.00

Dev ex-US Stock (USD) 0.81 1.00

Emerging Mkt Stock 0.74 0.74 1.00

Global ex-US Stock 0.84 0.95 0.89 1.00

Global Stock 0.95 0.91 0.84 0.94 1.00

Private Equity 0.72 0.63 0.61 0.67 0.73 1.00

Cash Equivalents -0.05 -0.09 -0.05 -0.08 -0.06 0.00 1.00

Core Bond 0.28 0.13 0.00 0.08 0.20 0.30 0.18 1.00

LT Core Bond 0.31 0.15 0.01 0.11 0.24 0.31 0.11 0.94 1.00

TIPS -0.05 0.00 0.15 0.06 -0.01 -0.03 0.20 0.60 0.48 1.00

High Yield Bond 0.54 0.39 0.49 0.46 0.53 0.31 -0.10 0.24 0.32 0.05 1.00

Private Credit 0.68 0.55 0.58 0.60 0.68 0.44 0.00 0.24 0.30 0.00 0.76 1.00

Dev ex-US Bond (Hdg) 0.16 0.25 -0.01 0.16 0.17 0.26 0.10 0.68 0.66 0.39 0.26 0.22 1.00

US RE Securities 0.58 0.47 0.44 0.49 0.57 0.49 -0.05 0.17 0.22 0.10 0.56 0.62 0.05 1.00

Global RE Securities 0.64 0.57 0.54 0.60 0.65 0.55 -0.05 0.17 0.21 0.11 0.61 0.68 0.04 0.96 1.00

Private Real Estate 0.55 0.45 0.45 0.49 0.54 0.50 -0.05 0.19 0.25 0.09 0.58 0.63 0.05 0.79 0.78 1.00

Commodities 0.25 0.34 0.39 0.38 0.32 0.28 0.00 -0.03 -0.03 0.25 0.29 0.29 -0.10 0.25 0.28 0.25 1.00

Real Assets 0.62 0.63 0.65 0.69 0.67 0.57 -0.03 0.22 0.24 0.30 0.64 0.69 0.04 0.78 0.84 0.76 0.64 1.00

Inflation (CPI) -0.10 -0.15 -0.13 -0.15 -0.13 -0.10 0.10 -0.12 -0.12 0.15 -0.08 0.00 -0.08 0.05 0.04 0.05 0.44 0.22 1.00

Equity Fixed Income Real Assets

Real Estate
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Appendix - Weekly Market Report
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Weekly Market Report
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Weekly Market Report
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Weekly Market Report
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Weekly Market Report



wilshire.com   |    ©2023 Wilshire Advisors LLC 38

Weekly Market Report
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Weekly Market Report
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Weekly Market Report
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Weekly Market Report
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Important Information

Wilshire is aglobal financial services firm providing diverse services to various types of investors and intermediaries.Wilshire’s products,services, investment approachand advice may differ between clients and
all of Wilshire’s products and services may not be availableto all clients. For more information regarding Wilshire’s services,pleasesee Wilshire’s ADV Part2 available atwww.wilshire.com/ADV.

Wilshire believes that the information obtained from third party sources contained herein is reliable, but has not undertaken to verify such information.Wilshire gives no representations or warranties as to the
accuracy of such information, and accepts no responsibility or liability (including for indirect, consequential or incidental damages) for any error, omission or inaccuracy in such information and for results

obtained from its use.

This material may include estimates, projections, assumptions and other "forward-looking statements." Forward-looking statements represent Wilshire's current beliefs and opinions in respect of potential
future events. These statements are not guarantees of future performance and undue reliance should not be placed on them. Such forward-looking statements necessarily involve known and unknown risks and
uncertainties, which may cause actual events, performance and financial results to differ materially from any projections. Forward-looking statements speak only as of the date on which they are made and are
subject to change without notice. Wilshire undertakes no obligation to updateor reviseany forward-looking statements.

WilshireAdvisors, LLC (Wilshire) isan investment advisor registered with the SEC. Wilshire® is a registered servicemark.

Copyright © 2023 Wilshire. All rights reserved.
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