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Asset Allocation & Performance
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Peer Group Analysis (All Public <$1B)
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Total Fund Attribution – 1 Year

Relative Performance Drivers

1. Private asset benchmark impacts

• Private equity valuation vs. a public equity 

benchmark accounts for more than half of the 

relative underperformance

• Similar, though smaller, impact from private 

credit and real assets

2. Private real estate manager underperformance

• Office property appraisals in San Francisco, 

Boston, and New York

• Focusing on value-add opportunities in sectors 

such as life sciences and industrial

3. Risk parity manager underperformance

• Restructuring risk parity implementation with 

additional diversification and new managers
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Private Equity Return Pattern

1. Private equity outperforms during 

public market drawdown

2. Public equity rebounds more 

strongly than private equity

3. Private equity valuations adjust 

higher over subsequent years, 

outperforming public equity
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Private vs. Public Equity Returns
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Past performance is not indicative of future results. Indices are provided for illustrative purposes only.  
Sources: Preqin and Wilshire
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Private Market vs. Public Market Horizon Performance

Past performance is not indicative of future results. Indices are provided for illustrative purposes only.  
Sources: Preqin and Wilshire as of 9/30/2023.  Average annual compounded return calculations for both the private capital and public markets indices are time-weighted measures and are shown for reference and directional purposes only.
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Asset Allocation Detail and Expected Returns

Expected Return Premiums for Private Assets

• Private equity has an expected return premium of 3% versus public equity

• Private credit has an expected return premium of 1.7% versus public credit and 3.15% versus core fixed income

• Private real assets has an expected return premium of 0.80% versus public real assets

Asset Class Current Targets

Global Equity 21.25%

Global Low Volatility Equity 9.00%

Private Equity 15.00%

Total Growth Assets 45.25%

Core Fixed Income 10.00%

Cash 0.50%

Total Defensive / Rate Sensitive Assets 10.50%

Public Credit 0.00%

Private Credit 10.00%

Total Defensive Growth Assets 10.00%

Public Real Assets 0.00%

Private Real Estate 10.00%

Private Real Assets 10.00%

Total RA / Inflation Sensitive Assets 20.00%

Marketable Alternatives 4.25%

Risk Parity (10% Volatility) 10.00%

Total Non-Directional / Diversifier Assets 14.25%

Total Assets 100.0%
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Asset Allocation
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Private Markets Outlook and Opportunities
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El Paso County – Private Markets Portfolio Overview 

For further information, please reference Wilshire’s Q4 2023 report.

El  Paso County – Private Equity Commitment and Capital Overview

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

pa
Excess / (Deficit)

25 $56.9 $29.9 $3.5 $32.5 0.52x 0.12x 1.21x 13.3% 8.0% 5.4%

El  Paso County – Private Credit Commitment and Capital Overview

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

pa
Excess / (Deficit)

14 $62.6 $40.0 $12.3 $31.6 0.63x 0.39x 1.18x 11.0% 6.4% 4.5%

El  Paso County – Private Real Assets Commitment and Capital Overview

No. of Partnerships Commitment ($M) Contributions ($M) Distributions ($M) Market Value ($M) PIC DPI TVPI IRR1 Benchmark IRR 
pa 1

Excess / 
( Deficit)1

8 $22.8 $14.3 $0.6 $14.6 0.63x 0.05x 1.06x 4.6% 9.1% (4.6%)

Private Equity

Private Credit

Private Real Assets
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Commitment by GP - Top 5 (%)*

Amulet Capital

Crestview Partners

ZMC

Apogem Capital

Pemba Capital

All Other GPs
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Existing Portfolio Geography (%)

North America

Europe

Asia-Pacific

Global

38%

19%

12%

10%

21%

Market Value & 
Unfunded Commitments (%)

Buyout

Venture / Growth

Special Situations /
Buyout

Secondaries / Co-
Investments

Fund of Funds

El Paso Existing Private Equity Portfolio Composition 

1 For this presentation, Market Value includes any pre-2024 and current year (2024) commitments made to date by El Paso.  For further information, please reference Wilshire’s Q4 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 2014.  Wilshire’s construction analysis takes all of El Paso’s commitments into consideration.

Investment Type
Market Value 

( $M)1

Market Value & Unfunded 
Commitments ($M)

% Total

Total 53.8 82.9 100%

Buyout 14.9 31.3 38%

Venture / Growth 9.5 16.0 19%

Special Situations / Buyout 4.8 9.9 12%

Secondaries / Co-Investments 8.0 8.2 10%

Fund of Funds 16.7 17.5 21%

Number of GPs 25

Number of Funds 30

Average Deal Size $2.5
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El Paso County – Private Equity Performance

For further information, please reference Wilshire’s Q4 2023 report.

El  Paso County – Private Equity Commitment and Capital Overview

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

pa
Excess / (Deficit)

25 $56.9 $29.9 $3.5 $32.5 0.52x 0.12x 1.21x 13.3% 8.0% 5.4%

Private Equity Partnership Detail

Partnership V intage
Commitment 

( $M)

Contributions 
( $M)

Distributions ($M)
Market Value 

( $M)
PIC DPI TVPI IRR

Valor Equity Partners V L.P. 2020 2.5 2.3 0.0 3.2 0.9x 0.0x 1.4x 13.6%

Blue Sea Capital Fund II LP 2020 2.5 2.3 0.0 2.7 0.9x 0.0x 1.2x 8.0%

Amulet Capital Fund II, L.P. 2020 3.0 2.5 0.8 2.2 0.8x 0.3x 1.2x 12.9%

MiddleGround Piston Co-Invest, L.P. 2020 1.0 1.0 1.4 1.0 1.0x 1.4x 2.4x 151.9%

Passion Capital LP (Secondary) 2020 1.0 1.0 0.3 1.4 1.0x 0.3x 1.7x 22.2%

Highland Europe Technology Growth IV Limited Partnership 2021 1.9 1.6 0.0 1.4 0.8x 0.0x 0.9x -6.2%

Pemba Capital Fund II, LP 2021 2.4 2.1 0.1 2.6 0.9x 0.0x 1.3x 18.6%

Connected Capital & Partners Growth Fund II Coöperatief U.A. 2021 2.3 1.0 0.0 0.8 0.4x 0.0x 0.9x -9.3%

Agilitas 2020 Private Equity Fund SCSp 2021 2.3 0.8 0.0 0.6 0.3x 0.0x 0.8x -19.1%

Palistar Harmoni Co-Invest, LP. 2021 2.0 1.8 0.2 2.3 0.9x 0.1x 1.4x 18.1%

TCG Crossover Fund I, L.P. 2021 2.0 1.9 0.4 2.3 0.9x 0.2x 1.4x 27.2%

MiddleGround Partners II, L.P. 2021 2.5 2.4 0.3 2.6 1.0x 0.1x 1.2x 15.7%

Strategic Value Special Situations Fund V, L.P. 2021 3.0 1.6 0.0 1.9 0.5x 0.0x 1.2x 11.5%

Standout Capital II AB 2021 2.0 0.9 0.0 0.9 0.4x 0.0x 1.1x 6.0%

Greycroft Partners VII, L.P. 2022 2.5 0.8 0.0 0.7 0.3x 0.0x 0.9x -10.0%

Edutech Investment Holdings 2022 1.0 1.0 0.0 1.3 1.0x 0.0x 1.3x 14.4%

Calienger Holdings, L.L.C. 2022 1.0 1.0 0.0 1.0 1.0x 0.0x 1.0x 0.1%

J-STAR No.5-B GP, LP 2022 2.5 0.6 0.0 0.5 0.2x 0.0x 0.9x -21.8%

Alpine Investors IX, LP 2022 2.5 0.2 0.0 0.2 0.1x 0.0x 1.0x 0.0%

SKCP IV Adinah Co-Invest, L.P. 2023 1.0 1.0 0.0 1.0 1.0x 0.0x 1.0x -1.1%
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El Paso County – Private Equity Performance

For further information, please reference Wilshire’s Q4 2023 report.

Private Equity Partnership Detail

Partnership V i ntage
Commitment 

( $M)
Contributions 

( $M)
Distributions ($M)

Market Value 
( $M)

PIC DPI TVPI IRR

Amulet Capital Fund III, L.P. 2023 4.0 0.0 0.0 0.0 0.2x 0.0x 0.9x -14.6%

ZMC IV, L.P. 2023 4.0 0.0 0.0 0.0 - - - -

Miura Fund IV, FCR 2023 2.0 0.2 0.0 0.2 0.1x 0.0x 0.7x -36.8%

Forebright New Opportunities Fund III, L.P. 2023 4.0 0.0 0.0 0.0 0.3x 0.0x 0.9x -28.7%

Pemba Capital Fund III, LP 2023 2.0 0.0 0.0 0.0 - - - -
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El Paso County – Private Equity Details

For further information, please reference Wilshire’s Q4 2023 report.

*Source: Preqin.
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El Paso Existing Private Credit Portfolio Composition 

1 For this presentation, Market Value includes any pre-2024 and current year (2024) commitments made to date by El Paso.  For further information, please reference Wilshire’s Q4 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 2017.  Wilshire’s construction analysis takes all of El Paso’s commitments into consideration.

Investment Type
Market Value 

( $M)1

Market Value & Unfunded 
Commitments ($M)

% Total

Total 31.6 56.8 100%

Direct Lending 18.0 26.3 46%

Opportunistic Credit 9.8 19.8 35%

Distressed Debt / Special Situations 3.8 10.6 19%

Number of GPs 14

Number of Funds 16

Average Deal Size $3.9
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El Paso County – Private Credit Performance

For further information, please reference Wilshire’s Q4 2023 report.

El  Paso County – Private Credit Commitment and Capital Overview

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

pa
Excess / (Deficit)

14 $62.6 $40.0 $12.3 $31.6 0.63x 0.39x 1.18x 11.0% 6.4% 4.5%

Private Credit Partnership Detail

Partnership V intage
Commitment 

( $M)

Contributions 
( $M)

Distributions ($M)
Market Value 

( $M)
PIC DPI TVPI IRR

LBC Credit Partners V, L.P. 2020 3.0 2.7 1.4 1.9 0.9x 0.5x 1.2x 13.0%

Pemberton Strategic Credit Fund II SCSp SICAV-RAIF 2020 3.0 4.2 2.0 2.8 1.4x 0.5x 1.1x 9.2%

GT Distressed Co-Investment Fund III LP 2020 4.0 1.9 1.2 1.4 0.5x 0.6x 1.4x 18.6%

ASI Hark Capital III, LP 2021 3.0 2.3 0.2 2.5 0.8x 0.1x 1.2x 10.5%

Pathlight Capital Fund II LP 2021 3.0 4.4 2.4 2.5 1.5x 0.5x 1.1x 8.9%

Lynstone Special Situations Fund II (No.1) SCSp 2021 4.0 1.2 0.0 1.3 0.3x 0.0x 1.1x 4.5%

CapitalSpring Investment Partners VI, LP 2022 2.8 2.0 0.0 2.0 0.7x 0.0x 1.0x 2.7%

Willow Tree Fund II, LP 2022 4.0 2.3 0.4 2.2 0.6x 0.2x 1.1x 10.8%

Incus Capital European Credit Fund IV, SCSp 2022 3.6 1.8 0.0 2.0 0.5x 0.0x 1.1x 14.3%

Pemberton Strategic Credit Fund III SCSp SICAV-RAIF - Pemberton 
Strategic Credit Fund III (B)

2022 4.0 2.9 1.1 2.2 0.7x 0.4x 1.1x 21.2%

Hark Capital IV, L.P. 2023 3.5 1.5 0.0 1.6 0.4x 0.0x 1.0x 8.6%

Crestline Opportunity Fund V Onshore T/STE, L.P. 2023 3.3 1.1 0.0 1.2 0.3x 0.0x 1.0x 6.0%

MGG Structured Solutions Fund II LP 2023 3.5 0.0 0.0 0.0 - - - -

GOF III Feeder B, L.P. 2023 3.0 1.1 0.0 1.1 0.4x 0.0x 1.0x 4.3%
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El Paso County – Private Credit Details

For further information, please reference Wilshire’s Q4 2023 report.

*Source: Preqin..
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El Paso Existing Private Real Assets Portfolio Composition 

1 For this presentation, Market Value includes any pre-2024 and current year (2024) commitments made to date by El Paso.  For further information, please reference Wilshire’s Q4 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 2020.  Wilshire’s construction analysis takes all of El Paso’s commitments into consideration.

Investment Type
Market Value 

( $M)1

Market Value & Unfunded 
Commitments ($M)

% Total

Total 14.6 23.1 100%

Infrastructure 8.5 15.2 66%

Energy / Other Real Assets 6.0 7.9 34%

Number of GPs 7

Number of Funds 8

Average Deal Size $2.9
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El Paso County – Private Real Assets Performance

For further information, please reference Wilshire’s Q4 2023 report.

El  Paso County – Private Real Assets Commitment and Capital Overview

No. of Partnerships Commitment ($M) Contributions ($M) Distributions ($M) Market Value ($M) PIC DPI TVPI IRR1 Benchmark IRR 
pa 1

Excess / 
( Deficit)1

8 $22.8 $14.3 $0.6 $14.6 0.63x 0.05x 1.06x 4.6% 9.1% (4.6%)

Private Real Assets Partnership Detail

Partnership V intage
Commitment 

( $M)

Contributions 
( $M)

Distributions ($M)
Market Value 

( $M)
PIC DPI TVPI IRR

Palistar Communications Infrastructure Onshore Fund II, L.P. 2020 3.0 2.1 0.2 2.3 0.7x 0.1x 1.1x 5.3%

EQT Infrastructure V (No.2) USD SCSp 2021 3.0 2.5 0.3 2.5 0.8x 0.1x 1.1x 8.1%

Basalt Infrastructure Partners III A L.P. 2021 2.8 2.3 0.0 2.6 0.8x 0.0x 1.1x 6.1%

Controlled Environment Foods Fund II, LLC 2021 2.0 1.4 0.1 1.1 0.7x 0.1x 0.9x -6.8%

ISQ Global Infrastructure Fund III 2022 2.0 0.8 0.0 0.8 0.4x 0.0x 1.1x 4.5%

Ceres Farms, LLC 2022 3.0 3.0 0.0 3.0 1.0x 0.0x 1.0x NM

Basalt Infrastructure Partners IV A L.P. 2023 4.0 0.5 0.0 0.4x 0.1x 0.0x 0.9x NM

Kimmeridge Fund VI, LP 2023 3.0 1.8 0.0 1.9 0.6x 0.0x 1.0 9.5%
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El Paso County – Private Real Assets Details

For further information, please reference Wilshire’s Q4 2023 report.

*Source: Preqin.
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Private Markets Mega Trends
2024 Global Mega Trends

Interest 
Rates

Geopolitics

InnovationSustainability

Sustainability

• Energy transition/Circular economy

• Consumer preferences

• Education and housing

Innovation

• Digital economy/connectivity/push by 

COVID-19

• Tech ecosystem/disruption of sectors 

(healthtech, fintech) 

• Life science/pharma

Geopolitics
• Recovery economy/uncertainty 

COVID-19

• Supply chain disruption/e-commerce

• Deglobalization

Interest Rates

• Interest rates 

• Supply/demand

• Monetary/fiscal policy/stimulus
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Investment Themes – North America

Represents the current opinion of Wilshire as of the date of preparation and is subject to change without notice. Wilshire assumes no duty to update any such statements.

North America Alternatives

Buyout

Growth

Venture

Senior Direct Lending

Distressed Credit

Opportunistic Credit

Alt Yield

Real Estate

Natural Resources

Infrastructure

Macro / CTA

Equity Hedge

Marketable Credit

Event Driven

Relative Value

Highly Favorable

Favorable

Neutral

Cautious

Unfavorable

I nnovation
• Digital Economy
• Financial Products
• Life Science

• Ecommerce
• Democratization of Alternatives
• Health Care and Pharmaceuticals

S ustainability
• Regulatory Initiatives
• Geopolitical Tensions

• Sustainable Products
• Energy Transition
• Education & Housing

Geopolitics
• Supply Chain Challenges
• Deglobalization
• Currency and Commodities

• Industrial Onshoring
• Security and Defense
• Increasing Uncertainty

I nterest
Rates

• Stress/Distress
• Valuation Pressure
• Income and Financial Inequality

• Real Assets
• Special Situations
• Floating Rate and Alt Yield

REGIONAL CONTEXT LOCAL OPPORTUNITIES
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Investment Themes – Europe

Represents the current opinion of Wilshire as of the date of preparation and is subject to change without notice. Wilshire assumes no duty to update any such statements.

I nnovation
• Digital Disruption
• Local Growth Hubs
• Artificial Intelligence

• Venture Technology
• Software
• AI Opportunities

S ustainability
• Energy Transition 
• Circular Economy

• Decarbonization and CleanTech 
• AgriTech and PropTech
• Idiosyncratic Value Creation

Geopolitics
• International Conflicts
• Populism / Policy Volatility
• Migration and Demographics

• Production Onshoring
• Local Growth Hubs
• Health Care and Life Sciences

I nterest
Rates

• Tightening Credit Standards
• Tight Labor Markets
• Interest Rates 

• Private Credit
• Special Situations
• HR-light Business Models

REGIONAL CONTEXT LOCAL OPPORTUNITIES

European Private Markets

Buyout and Special Sits

Growth Equity

Venture Capital

Direct Lending

Distressed Debt

Opportunistic

Alt Yield

Real Estate

Natural Resources

Infrastructure

Highly Favorable

Favorable

Neutral

Cautious

Unfavorable
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Investment Themes – Asia-Pacific

Represents the current opinion of Wilshire as of the date of preparation and is subject to change without notice. Wilshire assumes no duty to update any such statements.

I nnovation
• Continuous Tech Advancement
• Maturing Venture Ecosystem
• Accelerated Digital Adaptation

• B2B Services
• Supply Chain Transformation
• New Consumer

S ustainability
• Social Equality
• Demographic Shifts
• Carbon Neutrality

• Health Care
• Elderly Related Services
• Environmental

Geopolitics
• Global Supply Chain 
• Reorganization
• Intra-Regional Trade

• Domestic Consumption
• Advanced Manufacturing
• Business Service Outsourcing

I nterest
Rates

• Economic Recovery
• Public Market Downturn
• Aging Population

• Consumption Upgrade
• Supply Chain Efficiency
• PE Secondaries

REGIONAL CONTEXT LOCAL OPPORTUNITIES

Asia-Pacific Private Markets

Buyout

Growth Equity

Venture Capital

Direct Lending

Distressed Debt

Opportunistic

Alt Yield N/A

Real Estate

Natural Resources

Infrastructure

Highly Favorable

Favorable

Neutral

Cautious

Unfavorable
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• * Over fund lifecycle
• For illustrative purposes only. There is no assurance that any trends depicted or described will continue.
• The Plan assets represented in the exhibit are  based on the December 31, 2023 market values reported by the Trustee, US Bank.

El Paso County Retirement Plan – Fee Update

CIT Implementation is estimated to save El Paso County around $165,000 in management fees annually

Growth
Fixed 

Income
Real Assets Diversifying

Private 

Equity

Private 

Credit

Private Real 

Assets

Marketable 

Alternatives

% of Portfolio 30.93% 16.75% 8.02% 9.57% 11.27% 8.02% 11.16% 4.28%

Wilshire Management Fee 11.5 bps 11.5 bps 11.5 bps 11.5 bps 11.5 bps 11.5 bps 11.5 bps 11.5 bps

Wilshire Specialty Mgmt Fee 36 bps* 36 bps* 36 bps* 35 bps

Weighted Average Holdings Fund Fees 

with Current Implementation
35 bps 31 bps 46 bps 35 bps 178 bps 138 bps 157 bps 100 bps

Category Total 46 bps 43 bps 58 bps 47 bps 226 bps 186 bps 205 bps 147 bps

Portfolio Aggregate Fees 100 bps

Weighted Average Holdings Fund Fees 

with CIT Implementation
29 bps 29 bps 27 bps 35 bps 178 bps 138 bps 157 bps 100 bps

Category Total 40 bps 40 bps 39 bps 47 bps 226 bps 186 bps 205 bps 147 bps

Portfolio Aggregate Fees with CIT's 96 bps

Public Markets Private/Alternative Markets

Fee Overview
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FEE ANALYSIS OF SELECT PUBLIC MARKET MANAGERS

Based on preliminary 12/31/23 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  $           12,258,170 5.0  $                      6,129 1.0  $                      1,226 4.0  $                    4,903 

Legal and General Investment Management 

America, Inc
ACWI x US Index Fund  $              6,086,213 9.0  $                      5,478 2.5  $                      1,522 6.5  $                    3,956 

BlackRock ACWI Min Vol Index Fund  $           21,075,372 6.0  $                   12,645 3.0  $                      6,323 3.0  $                    6,323 

BNY Mellon Investment Management U.S. Large Cap Value Equity Fund  $           21,544,998 51.0  $                 109,879 30.0  $                   64,635 21.0  $                  45,244 

GQG Partners Emerging Markets Fund  $              4,898,104 80.0  $                   39,185 70.0  $                   34,287 10.0  $                    4,898 

Pacific Investment Management Company U.S. Small Cap Fund  $              5,036,867 69.0  $                   34,754 55.0  $                   27,703 14.0  $                    7,052 

WEDGE Capital Core Fixed Income Fund  $           26,808,701 35.0  $                   93,830 20.0  $                   53,617 15.0  $                  40,213 

Western Asset Management Company Core Fixed Income Fund  $           21,922,365 30.0  $                   65,767 20.0  $                   43,845 10.0  $                  21,922 

   Total Negotiated Fee Savings  $         119,630,790 --  $                 367,668 --  $                 233,157 --  $                134,512 

Investment Fee Savings
Investment Manager Strategy

Quarter End                            

Asset Balance

Standard Product Fee Schedule Wilshire Negotiated Fee 
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OPERATIONAL SUMMARY
Quarterly Transaction Overview

Fee Analysis

• In total, the OCIO Solutions Group engaged in 141 transactions during the quarter (21 benefit payment transactions, 31 portfolio 
rebalancing transactions, 18 plan contributions, 56 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 $134,512 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.

10/1/2023 12/31/2023
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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 (56,137) -- -- -- --

Portfolio Rebalancing Manager Redemptions/Contributions 4,743,983 (3,994,100) -- 117 (750,000)

Plan Contributions Employer Contributions, Check Deposits 3,182,094 -- -- -- --

LP Activity Distributions & Capital Calls (4,578,352) 453,950 504,452 3,619,950 --

Fee Related Transactions Admin Fees, Actuary Fees, Management Fees, etc. (56,297) -- -- -- --

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

Benefit Payment Transactions Benefit Payments, Lump Sum Payments, Reversals (4,289,180) -- -- -- --

Portfolio Rebalancing Manager Redemptions/Contributions 2,225,000 (2,825,000) 3,700,000 (600,000) (2,500,000)

Plan Contributions Employer Contributions, Check Deposits 3,615,373 -- -- -- --

LP Activity Distributions & Capital Calls (1,948,857) 646,721 697,428 604,708 --

Fee Related Transactions Admin Fees, Actuary Fees, Management Fees, etc. (334,905) -- -- -- --

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

Benefit Payment Transactions Benefit Payments, Lump Sum Payments, Reversals (3,760,360) -- -- -- --

Portfolio Rebalancing Manager Redemptions/Contributions (1,500,000) 1,500,000 -- -- --

Plan Contributions Employer Contributions, Check Deposits 4,740,768 -- -- -- --

LP Activity Distributions & Capital Calls 1,180,073 328,588 (1,508,661) -- --

Fee Related Transactions Admin Fees, Actuary Fees, Management Fees, etc. (342,975) -- -- -- --

October 2023

November 2023

December 2023

Date Range Transaction Description Transaction Amount Number of Transactions

October 1st to December 31st Benefit Payment Transactions (8,105,677) 21

Portfolio Rebalancing 5,468,983 31

Plan Contributions 11,538,235 18

LP Activity (5,347,136) 56

Fee Related Transactions (734,177) 15
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Market Dashboard – as of February 29, 2024

• Growth assets were up in in February as 
the FT Wilshire 5000 Index℠ returned 
5.39%. Defensive portfolios produced a 
loss for the month as yields rose across 
the maturity spectrum. 

• The CBOE Volatility Index (VIX) ended 
February at 13.40, down from its January 
close of 14.35 and below its average level 
for the past year. 

• Real assets were down during February as 
commodities and TIPS were negative for 
the month while listed securities were up. 
Oil prices were up (+3%) from $75.85 per 
barrel at the end of January to $78.26 per 
barrel. 
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• Public equity markets rebounded strongly over the fourth quarter of 2023

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

• Fixed income assets delivered positive returns as yields fell sharply over the period

• The 10-year Treasury yield fell 69 basis points to 3.88%, after the Fed’s outlook turned dovish in late October

• Yields have risen ~20 basis points YTD as US economic data has largely remained robust

• Real assets returns have been volatile and mixed in Q4 2023

• REITS, infrastructure and precious metals rose by over 10% while commodities fell in value as oil fell 21% to $71.65/bbl

• Market sentiment improved significantly since late October with risk assets rallying significantly in November and 
December with the Goldilocks “soft landing” being firmly priced into markets

• The Fed have kept the interest rate at 5.25 %  - 5.50% since July, and suggested three cuts are coming in 2024 

• The US economy rose by 4.9% in the third quarter and an estimated 3.3% in the fourth quarter

• Core inflation has continued to cool, with estimated core CPI in 2023 of 3.9%, with headline CPI of 3.4%

• Unemployment has fallen slightly to 3.7% as the labor participation rate dipped to 62.5%

Market Performance Summary – Q4
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Q4 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 (%) 5.00 6.00 6.25 6.35 5.60 8.65 3.80 4.75 4.70 4.15 5.90 8.40 2.85 5.60 5.75 6.30 6.05 6.90 2.25

Expected Risk (%) 17.00 18.00 26.00 19.00 17.05 29.65 0.75 4.70 9.85 6.00 10.00 12.75 4.00 17.50 16.45 13.90 16.00 12.60 1.75

Cash Yield (%) 1.45 3.10 2.50 2.95 2.00 0.00 3.80 5.10 5.25 4.35 9.20 4.95 3.65 3.90 3.90 2.50 3.80 3.40 0.00

Growth Exposure 8.00 8.00 8.00 8.00 8.00 14.00 0.00 -0.90 -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 1.40 -1.35 -3.75 0.00 -2.55 -6.85 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 0.67 0.55 0.57 0.59 0.67 0.44 0.00 0.24 0.30 0.00 0.75 1.00

Dev ex-US Bond (Hdg) 0.16 0.25 -0.01 0.16 0.17 0.26 0.10 0.67 0.65 0.39 0.26 0.22 1.00

US RE Securities 0.57 0.47 0.44 0.49 0.56 0.49 -0.05 0.17 0.22 0.10 0.56 0.61 0.05 1.00

Global RE Securities 0.63 0.56 0.54 0.59 0.64 0.55 -0.05 0.17 0.21 0.11 0.60 0.67 0.04 0.97 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 0.57 0.62 0.05 0.78 0.77 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 0.61 0.62 0.66 0.68 0.66 0.56 -0.03 0.24 0.26 0.32 0.64 0.69 0.05 0.78 0.83 0.76 0.62 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 0.21 1.00

Equity Fixed Income Real Assets

Real Estate
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Quarterly Market Commentary
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Quarterly Market Commentary
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Quarterly Market Commentary
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Quarterly Market Commentary
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Quarterly Market Commentary
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Additional Information: Peer Group Analysis – Asset Allocation (All Public <$1B)
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Additional Information: Peer Group Analysis (All Public <$1B)
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Important Information

Wilshire is a global financial services firm providing diverse services to various types of investors and intermediaries. Wilshire’s products, services, investment approach and advice may differ between clients and 
all of Wilshire’s products and services may not be available to all clients. For more information regarding Wilshire’s services, please see Wilshire’s ADV Part 2 available at www.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 update or revise any forward-looking statements.

Wilshire Advisors, LLC (Wilshire) is an investment advisor registered with the SEC. Wilshire® is a registered service mark. 

Copyright © 2024 Wilshire. All rights reserved.
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