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U.S. Equity

The U.S. stock market was up 7.3% for the first quarter but is 

down -8.6% for the past 12 months. The best performing sectors 

were IT (+21.2%) and Communication Services (+19.8%). The 

worst performing were Financials (-5.2%) and Energy (-4.6%). 

From a size perspective, large-cap outperformed small-cap by 

400 basis points. Growth stocks vastly outperformed value for 

the quarter but still trail meaningfully for the one-year return.

The yield curve inversion that began during the third quarter of 

last year worsened during the first quarter of 2023. The spread 

between the 10-year Treasury and 3-month T-Bill, arguably the 

strongest predictor of a pending recession, is at a level not seen 

since the early 1980’s. The Federal Reserve’s aggressive action 

has pushed the short-term rate to a spread of 1.37% above the 

benchmark ten-year. The probability of a recession in the next 12 

months, according to the Federal Reserve Bank of New York, 

currently stands at 62%. The short end of the curve had been 

rising this quarter until early March when the FDIC announced 

that they had closed the failing Silicon Valley Bank. Market action 

quickly pushed the curve mostly below year-end 2022 levels.

Market Commentary

Non-U.S. Equity

Banking weakness appeared in Europe as the Swiss bank, 

Credit Suisse, saw billions in depositor outflows in one day 

due to concerns of instability within the organization. Swiss 

authorities quickly pressed a plan for rival UBS to acquire the 

smaller bank at a reduced price, with Credit Suisse investors 

and creditors losing nearly everything. China is quickly seeing 

benefits from its relaxed COVID-related restrictions as a key 

index measuring their services sector jumped in March to its 

highest level in more than a decade.

Fixed Income

The U.S. Treasury yield curve was up in the short-end (below 

1-year) but fell across the remainder of the curve. The 10-

year Treasury yield ended the quarter at 3.47%, down 41 

basis points from December. The FOMC increased the 

overnight rate by 0.25% in both January and March, targeting 

a range of 4.75% to 5.00%. The Fed’s “dot plot” is messaging 

that the current expectation is for another 25 basis point 

increase before the end of 2023 while markets are pricing a 

year-end rate that would be approximately 50 basis points 

lower than the current rate.
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March 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 (%) 6.15 6.90 7.15 7.25 6.70 9.60 3.65 4.60 4.60 3.65 6.25 8.55 2.85 5.75 5.90 6.25 5.90 6.65 2.25

Expected Risk (%) 17.00 18.00 26.00 19.10 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 (%) 1.65 3.15 2.75 3.05 2.20 0.00 3.65 4.90 4.95 4.25 9.35 4.90 3.45 4.05 4.05 2.25 3.65 3.15 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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Data Source: Bloomberg

Regional Banks Under Stress
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Data Source: Bloomberg

Fed Response: “Dovish Hike” - End of QT?
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Data Source: Bloomberg

Fed Funds Discounting Goes into “Charlie Brown” Mode
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Data Source: Bloomberg

Extreme Interest Rate Volatility
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Data Source: Bloomberg

Credit Spreads Widen (but remain below Sept ‘22 levels)
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Data Source: Bloomberg

Many Risk-Assets Showing Resilience
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Economic/Market Activity
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Data Sources: Bloomberg

Economic Growth
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Data Sources: Bloomberg

Consumer Activity
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Data Sources: Bloomberg

Business Activity
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Data Sources: Bloomberg

Inflation and Employment
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Data Sources: Bloomberg, Wilshire Atlas

U.S. Equity Market

FT Wilshire 5000 7.3 7.3 -8.6 18.8 10.7 11.9

Wilshire U.S. Large Cap 7.6 7.6 -8.4 18.8 11.2 12.3

Wilshire U.S. Small Cap 3.6 3.6 -10.3 19.8 6.0 8.7

Wilshire U.S. Large Growth 15.7 15.7 -11.4 19.7 12.9 14.2

Wilshire U.S. Large Value 0.1 0.1 -4.8 17.5 9.4 10.3

Wilshire U.S. Small Growth 6.3 6.3 -8.7 17.6 6.1 9.2

Wilshire U.S. Small Value 1.0 1.0 -11.7 22.0 5.8 8.1

Wilshire REIT Index 3.2 3.2 -21.3 11.0 5.7 5.9

MSCI USA Min. Vol. Index 1.3 1.3 -4.4 12.4 9.1 10.6

FTSE RAFI U.S. 1000 Index 1.7 1.7 -5.9 22.1 10.0 11.0
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• Factor returns represent the contribution from large cap, value, etc. stocks within 
Bloomberg’s Portfolio & Risk Analytics module

• Value and low volatility have mostly outperformed this year

Data Sources: Bloomberg

U.S. Factor Returns
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Data Sources: Bloomberg

Risk Monitor
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Data Sources: Bloomberg

Non-U.S. Growth and Inflation
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Data Sources: Bloomberg

Non-U.S. Equity Market

MSCI ACWI ex-US ($G) 7.0 7.0 -4.6 12.3 3.0 4.7

MSCI EAFE ($G) 8.6 8.6 -0.9 13.5 4.0 5.5

MSCI Emerging Markets ($G) 4.0 4.0 -10.3 8.2 -0.5 2.4

MSCI Frontier Markets ($G) 2.5 2.5 -16.3 7.9 -3.7 0.0

MSCI ACWI ex-US Growth ($G) 8.7 8.7 -6.0 9.8 3.7 5.4

MSCI ACWI ex-US Value ($G) 5.1 5.1 -3.9 14.9 1.9 3.9

MSCI ACWI ex-US Small ($G) 4.8 4.8 -9.9 15.5 2.1 5.5

MSCI ACWI Minimum Volatility 1.7 1.7 -5.5 8.9 5.7 7.4

MSCI EAFE Minimum Volatility 5.8 5.8 -4.6 5.3 1.6 4.7

FTSE RAFI Developed ex-US 6.7 6.7 -1.6 16.8 3.4 5.3

MSCI EAFE LC (G) 7.7 7.7 4.4 15.2 6.8 7.9

MSCI Emerging Markets LC (G) 3.8 3.8 -6.2 9.2 2.3 5.4
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Data Sources: Bloomberg

U.S. Fixed Income
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3/31/2023 12/31/2022 3/31/2022

Bloomberg Aggregate 4.4 6.3 3.0 3.0 -4.8 -2.8 0.9 1.4

Bloomberg Treasury 3.8 6.3 3.0 3.0 -4.5 -4.2 0.7 0.9

Bloomberg Gov't-Rel. 4.4 5.4 2.9 2.9 -3.3 -1.6 1.1 1.4

Bloomberg Securitized 4.6 5.8 2.5 2.5 -4.7 -3.1 0.3 1.0

Bloomberg Corporate 5.2 7.2 3.5 3.5 -5.6 -0.5 1.6 2.3

Bloomberg LT Gov't/Credit 4.6 14.6 5.8 5.8 -13.4 -6.3 0.6 2.3

Bloomberg LT Treasury 3.8 16.4 6.2 6.2 -16.0 -11.3 -0.4 1.5

Bloomberg LT Gov't-Rel. 5.1 11.7 5.2 5.2 -9.9 -3.1 0.6 2.3

Bloomberg LT Corporate 5.3 13.2 5.4 5.4 -11.5 -2.6 1.1 3.0

Bloomberg U.S. TIPS * 3.5 7.6 3.3 3.3 -6.1 1.8 2.9 1.5

Bloomberg High Yield 8.5 3.7 3.6 3.6 -3.3 5.9 3.2 4.1

S&P/LSTA Leveraged Loan 9.4 0.3 3.2 3.2 2.5 8.5 3.6 3.8

Treasury Bills 4.7 0.3 1.1 1.1 2.5 0.8 1.4 0.9

* Yield and Duration statistics are for a proxy index based on similar maturity, the Bloomberg Barclays U.S. Treasury 7-10 Year Index

10 YRAs of 3/31/2023 QTR YTD 1 YR 3 YR 5 YRDUR.YTW
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• After total increases of 425 basis points in 
the Fed-funds rate last year, the FOMC 
increased the rate an additional 50 basis 
points during Q1

• QE4 was larger than the 3 phases of 
quantitative easing – combined – following 
the global financial crisis

• After a steady decline in the Fed’s balance 
sheet during 2022, total assets moved 
higher in March

Data Sources: Bloomberg
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Data Sources: Bloomberg

Non-U.S. Fixed Income

Developed Markets

Bloomberg Global Aggregate xUS 3.1 3.1 -10.7 -4.1 -3.2 -1.0

Bloomberg Global Aggregate xUS * 2.9 2.9 -3.3 -1.8 0.9 2.3

Bloomberg Global Inflation Linked xUS 5.4 5.4 -21.7 -3.4 -3.6 -0.2

Bloomberg Global Inflation Linked xUS * 4.0 4.0 -15.6 -2.0 0.3 2.7

Emerging Markets (Hard Currency)

Bloomberg EM USD Aggregate 2.1 2.1 -4.6 0.1 0.3 2.1

Emerging Markets (Foreign Currency)

Bloomberg EM Local Currency Gov't 3.1 3.1 -3.5 1.9 0.1 0.5

Bloomberg EM Local Currency Gov't * 2.2 2.2 3.1 0.2 2.2 2.0

Euro vs. Dollar 1.3 1.3 -2.1 -0.6 -2.5 -1.7

Yen vs. Dollar -1.3 -1.3 -8.4 -6.8 -4.4 -3.4

Pound vs. Dollar 2.1 2.1 -6.1 -0.2 -2.5 -2.1

* Returns are reported in terms of local market investors, which removes currency effects.
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Short-term rates have turned positive in most larger countries; longer-term rates around 
3.5% in the U.K. and the U.S.

Data Sources: Bloomberg
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Data Sources: Bloomberg

High Yield Bond Market

Bloomberg High Yield 8.5 3.6 3.6 -3.3 5.9 3.2 4.1

S&P LSTA Leveraged Loan 9.1 2.9 2.9 2.4 6.5 3.4 3.3
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Caa U.S. High Yield 10.7% 13.4 5.0 5.0 -8.6 7.1 0.5 3.4

Ca to D U.S. High Yield 0.9% 35.1 -3.6 -3.6 -10.3 12.4 -0.8 -5.3
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Data Sources: Bloomberg, National Council of Real Estate Investment Fiduciaries

Real Assets

Bloomberg U.S. TIPS 3.3 3.3 -6.1 1.8 2.9 1.5

Bloomberg Commodity Index -5.4 -5.4 -12.5 20.8 5.4 -1.7

Bloomberg Gold Index 8.1 8.1 0.7 5.9 7.1 1.3

Wilshire Global RESI Index 2.3 2.3 -20.8 9.0 3.2 4.3

NCREIF ODCE Fund Index -3.2 -3.2 -3.1 8.4 7.5 9.5

NCREIF Timberland Index 1.8 1.8 11.3 8.1 5.5 5.8

FTSE Global Core Infrastructure 50/50 0.7 0.7 -7.1 11.1 6.6 7.1

Alerian Midstream Energy 0.8 0.8 -1.2 34.8 9.7 n.a.

Bitcoin 71.7 71.7 -38.0 63.6 32.9 77.7

10 YearAs of 3/31/2023 Quarter YTD 1 Year 3 Year 5 Year
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Data Sources: Bloomberg Note:  Developed asset class is developed equity markets ex-U.S., ex-Canada

Asset Class Performance

Annualized

5-Year

2018 2019 2020 2021 2022 2023 YTD as of 3/23

T-Bills U.S. Equity U.S. Equity REITs Commodities Developed U.S. Equity

1.9% 31.0% 20.8% 46.2% 16.1% 8.6% 10.7%

Core Bond REITs Emrg Mrkts Commodities T-Bills U.S. Equity REITs

0.0% 25.8% 18.7% 27.1% 1.3% 7.3% 5.7%

U.S. TIPS Developed U.S. TIPS U.S. Equity High Yield Emrg Mrkts Commodities

-1.3% 22.7% 11.0% 26.7% -11.2% 4.0% 5.4%

High Yield Emrg Mrkts Developed Developed U.S. TIPS High Yield Developed

-2.1% 18.9% 8.3% 11.8% -11.8% 3.6% 4.0%

REITs High Yield Core Bond U.S. TIPS Core Bond U.S. TIPS High Yield

-4.8% 14.3% 7.5% 6.0% -13.0% 3.3% 3.2%

U.S. Equity Core Bond High Yield High Yield Developed REITs U.S. TIPS

-5.3% 8.7% 7.1% 5.3% -14.0% 3.2% 2.9%

Commodities U.S. TIPS T-Bills T-Bills U.S. Equity Core Bond T-Bills

-11.2% 8.4% 0.7% 0.0% -19.0% 3.0% 1.4%

Developed Commodities Commodities Core Bond Emrg Mrkts T-Bills Core Bond

-13.4% 7.7% -3.1% -1.5% -19.7% 1.1% 0.9%

Emrg Mrkts T-Bills REITs Emrg Mrkts REITs Commodities Emrg Mrkts

-14.2% 2.3% -7.9% -2.2% -26.8% -5.4% -0.5%

Asset Class Returns - Best to Worst



Total Fund
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Executive Summary

Policy Target Actual Allocation Outside Policy

0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0% 80.0%

Total Diversifying Alternatives (13.6%)

Total Real Assets (18.9%)

Total Fixed Income (17.1%)

Total Growth (50.4%)

Asset
Allocation

$

Asset
Allocation

(%)

Minimum
Allocation

(%)

Maximum
Allocation

(%)

Target
Allocation

(%)

Minimum
Rebalance

$

Maximum
Rebalance

$
Total Fund 438,903,176 100.0 100.0

Total Growth 221,110,620 50.4 40.3 60.3 50.3 -44,452,091 43,328,544

Total Fixed Income 74,976,678 17.1 10.5 20.5 15.5 -28,891,845 14,998,473

Total Real Assets 83,125,172 18.9 15.0 25.0 20.0 -17,289,696 26,600,622

Total Diversifying Alternatives 59,690,706 13.6 11.0 17.5 14.3 -11,411,357 17,117,350

Asset Allocation
Total Fund
Periods Ended As of March 31, 2023
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Comparative Performance

Total Fund Total Fund Policy
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Total Fund Summary
Total Fund
Periods Ended March 31, 2023
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Total Fund Performance

0.0% 3.0% 6.0% 9.0%-3.0 %-6.0 %

Total Fund

Total Fund Benchmark

Total Value Added

2.9%

4.9%

-2.1 %

Total Value Added:-2.1 %

0.0%-0.6 %-1.2 %-1.8 %-2.4 %

Other

Manager Value Added

Asset Allocation

0.0%

-1.6 %

-0.5 %

Total Asset Allocation:-0.5 %

Average Active Weight

0.0% 3.0% 6.0%-3.0 %-6.0 %

Private Real Estate

Risk Parity (10% Volatility)

Marketable Alternatives

Private Real Assets

Public Real Assets

Diversified Credit - Private

Diversified Credit - Public

Cash Composite

Core Fixed Income

Private Equity

Global Low Volatility Equity

Global Equity

0.0%

-0.6 %

-0.4 %

-3.1 %

2.2%

1.1%

0.5%

1.1%

-0.5 %

-0.1 %

0.4%

-0.6 %

Asset Allocation Value Added:-0.5 %

Asset Allocation Value Added

0.0% 0.2%-0.2 %-0.4 %-0.6 %

0.0%

0.0%

0.0%

-0.3 %

-0.1 %

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

0.0%

Total Manager Value Added:-1.6 %

Manager Value Added

0.0% 0.4%-0.4 %-0.8 %-1.2 %

-0.3 %

-0.2 %

0.0%

-0.2 %

0.0%

-0.1 %

0.0%

0.0%

0.0%

-0.7 %

0.1%

-0.2 %

Total Fund Attribution
Total Fund
Periods Ended 1 Quarter Ending March 31, 2023
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Total Fund Performance

0.0%-2.0 %-4.0 %-6.0 %-8.0 %

Total Fund

Total Fund Benchmark

Total Value Added

-5.6 %

-5.0 %

-0.6 %

Total Value Added:-0.6 %

0.0% 0.8% 1.6%-0.8 %-1.6 %-2.4 %

Other

Manager Value Added

Asset Allocation

0.2%

0.4%

-1.2 %

Total Asset Allocation:-1.2 %

Average Active Weight

0.0% 3.0% 6.0%-3.0 %-6.0 %

Private Real Estate

Risk Parity (10% Volatility)

Marketable Alternatives

Private Real Assets

Public Real Assets

Diversified Credit - Private

Diversified Credit - Public

Cash Composite

Core Fixed Income

Private Equity

Global Low Volatility Equity

Global Equity

1.1%

-1.0 %

-0.3 %

-3.5 %

2.5%

0.5%

0.3%

1.3%

-0.3 %

-0.9 %

0.6%

-0.2 %

Asset Allocation Value Added:-1.2 %

Asset Allocation Value Added

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

0.1%

0.0%

0.0%

-1.1 %

-0.3 %

0.0%

0.0%

0.2%

0.0%

0.1%

0.0%

-0.2 %

Total Manager Value Added:0.4%

Manager Value Added

0.0% 1.0% 2.0%-1.0 %-2.0 %

-0.3 %

-0.9 %

0.1%

-0.2 %

0.2%

-0.2 %

0.0%

0.0%

0.0%

1.3%

0.1%

0.3%

Total Fund Attribution
Total Fund
Periods Ended 1 Year Ending March 31, 2023
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Allocation

Market
Value

$
%

Performance (%) net of fees

1
Quarter

1
Year

3
Years

5
Years

Total Fund 438,903,176 100.00 2.86 -5.58 10.28 5.62

Total Fund Policy 4.93 -4.97 9.75 5.43

   Value Added -2.07 -0.61 0.53 0.19

  Total Growth 221,110,620 50.38 4.73 -4.86 17.60 8.17

  Total Growth Policy 6.49 -8.18 13.35 6.49

     Value Added -1.76 3.32 4.25 1.68

  Total Fixed Income 74,976,678 17.08 3.38 -2.77 2.72 2.79

  Total Fixed Income Policy 2.91 -2.93 2.41 2.02

     Value Added 0.47 0.16 0.31 0.77

  Total Real Assets 83,125,172 18.94 -2.53 -7.37 7.50 5.36

  Total Real Assets Policy 2.18 1.06 10.34 6.80

     Value Added -4.71 -8.43 -2.84 -1.44

  Total Diversifying Alternatives 59,690,706 13.60 3.87 -12.14 4.34 1.24

  Total Diversifying Alternatives Policy 5.43 -5.80 6.90 2.37

     Value Added -1.56 -6.34 -2.56 -1.13

Asset Allocation & Performance

Periods Ended March 31, 2023

©2023 Wilshire Advisors
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US Equity
Global ex-US

Equity
US Fixed

Global ex-US
Fixed

Alternatives Total Real Estate
Cash &

Equivalents
Total Fund 17.61 11.50 18.27 2.32 26.62 11.73 0.79¢

5th Percentile 60.17 23.72 63.22 6.82 42.52 17.42 9.33

1st Quartile 50.34 17.32 31.66 4.01 20.18 11.48 2.39

Median 42.91 14.28 24.37 2.30 11.27 9.38 1.24

3rd Quartile 31.57 10.83 18.19 0.54 4.91 6.14 0.52

95th Percentile 15.55 6.07 11.70 0.08 0.92 2.76 0.06

Plan Sponsor TF Asset Allocation
Total Fund vs All Public Plans-Total Fund
Periods Ended March 31, 2023



-15.0
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15.0
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R
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QTD
1

Year
3

Years
5

Years
10

Years
Since

Inception
Total Fund 2.86 (94) -5.58 (47) 10.28 (59) 5.62 (63) 6.51 (64) 6.27 (67)¢

Total Fund Policy 4.93 (27) -4.97 (30) 9.75 (71) 5.43 (69) 6.19 (78) 6.41 (51)�

5th Percentile 5.88 -2.85 12.85 7.39 8.04 7.67

1st Quartile 4.95 -4.79 11.55 6.49 7.27 6.97

Median 4.43 -5.68 10.59 5.95 6.73 6.44

3rd Quartile 3.84 -6.47 9.59 5.30 6.22 6.06

95th Percentile 2.55 -7.66 6.66 3.83 5.05 4.72

Population 549 538 527 509 411 84

Plan Sponsor Peer Group Analysis
Total Fund vs All Public Plans < $1B-Total Fund
Periods Ended March 31, 2023

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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Sharpe

Ratio

1
Year

3
Years

5
Years

1
Year

3
Years

5
Years

1
Year

3
Years

5
Years

Total Fund -5.58 (47) 10.28 (59) 5.62 (63) 11.88 (7) 9.47 (5) 9.39 (4) -0.64 (95) 0.98 (8) 0.48 (18)¢

Total Fund Policy -4.97 (30) 9.75 (71) 5.43 (69) 12.22 (9) 9.48 (5) 9.41 (5) -0.56 (86) 0.93 (13) 0.46 (28)�

5th Percentile -2.85 12.85 7.39 10.96 9.15 9.41 -0.34 1.01 0.54

1st Quartile -4.79 11.55 6.49 14.15 11.69 11.47 -0.42 0.87 0.46

Median -5.68 10.59 5.95 15.40 12.58 12.31 -0.47 0.79 0.41

3rd Quartile -6.47 9.59 5.30 16.36 13.23 12.88 -0.52 0.72 0.37

95th Percentile -7.66 6.66 3.83 18.23 14.56 14.14 -0.64 0.60 0.29

Plan Sponsor Peer Group Analysis - Multi Statistics
Total Fund vs All Public Plans < $1B-Total Fund
Periods Ended March 31, 2023

Parentheses contain percentile rankings.
Calculation based on monthly periodicity.
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Return
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Total Fund 10.28 9.47��

Total Fund Policy 9.75 9.48pr

Median 10.63 12.45¾

Plan Sponsor Scattergram
Total Fund vs All Public Plans-Total Fund
Periods Ended April 1, 2020 To March 31, 2023

Calculation based on monthly periodicity.
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Total Fund 0.49 2.25��

Total Fund Policy 0.00 0.00pr

Median 1.15 4.39¾

Plan Sponsor Scattergram
Total Fund vs All Public Plans-Total Fund
Periods Ended April 1, 2020 To March 31, 2023

Calculation based on monthly periodicity.



Allocation

Market
Value

$
%

Performance (%) net of fees

1
Quarter

1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Total Fund 438,903,176 100.00 2.86 -5.58 10.28 5.62 6.51 6.27 1/1/1997

Total Fund Policy 4.93 -4.97 9.75 5.43 6.19 6.41

   Value Added -2.07 -0.61 0.53 0.19 0.32 -0.14

Total Growth 221,110,620 50.38

  Global Equity 127,764,537 29.11 6.63 -6.27 17.15 7.04 7.24 7/1/2014

  MSCI AC World Index (Net) 7.31 -7.44 15.36 6.93 6.76

     Value Added -0.68 1.17 1.79 0.11 0.48

  Global Low Volatility Equity 48,982,076 11.16 3.65 -3.20 10.71 5.41 5.13 8/1/2017

  Low Volatility Custom Index 2.92 -4.09 9.11 4.75 4.99

     Value Added 0.73 0.89 1.60 0.66 0.14

  Private Equity 44,364,006 10.11 0.27 -2.44 33.03 25.38 12.64 10/1/2014

  Russell 3000 Index Lag 1 Quarter 7.18 -19.21 7.07 8.79 9.72

     Value Added -6.91 16.77 25.96 16.59 2.92

Total Fixed Income 74,976,678 17.08

  Core Fixed Income 20,095,313 4.58 3.36 -5.29 -1.92 0.75 1.21 7/1/2014

  Blmbg. U.S. Aggregate Index 2.96 -4.78 -2.77 0.90 1.34

     Value Added 0.40 -0.51 0.85 -0.15 -0.13

  Diversified Credit – Public 23,287,063 5.31 3.22 -3.50 3.07 5/1/2020

  Diversified Credit - Public Policy 2.78 -3.98 2.26

     Value Added 0.44 0.48 0.81

Asset Allocation & Performance
Total Fund
Periods Ended March 31, 2023

* Private asset manager performance is lagged by 1 quarter due to manager reporting timelines. 
©2023 Wilshire Associates Inc.



Asset Allocation & Performance
Total Fund
Periods Ended March 31, 2023

Allocation

Market
Value

$
%

Performance (%) net of fees

1
Quarter

1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

  Diversified Credit – Private 28,140,899 6.41 2.22 -1.14 6.01 5/1/2020

  CSFB Leveraged Loan Index 3.11 2.12 7.08

     Value Added -0.89 -3.26 -1.07

Cash 3,453,404 0.79

Real Assets 83,125,172 18.94

  Real Assets 41,491,134 9.45 0.91 -10.22 13.82 4.67 1.97 4.35 7/1/2012

  Real Assets Policy 7.31 4.73 20.41 7.25 0.49 2.63

     Value Added -6.40 -14.95 -6.59 -2.58 1.48 1.72

     Public Real Assets 32,280,615 7.35 0.52 -12.53 13.69 4.59 1.94 4.32 7/1/2012

     Public Real Assets Policy 0.80 -14.66 11.83 2.60 -1.71 0.54

        Value Added -0.28 2.13 1.86 1.99 3.65 3.78

     Private Real Assets 9,210,518 2.10 2.44 11.02 7.23 3/1/2021

     Private Real Assets Policy 0.02 5.97

        Value Added 2.42 5.05

  Real Estate 41,634,038 9.49 -5.70 -6.26 6.53 6.74 8.33 7/1/2014

  Real Estate Policy -2.86 -3.16 7.36 6.65 7.94

     Value Added -2.84 -3.10 -0.83 0.09 0.39

     Private Real Estate 41,634,038 9.49 -5.70 -6.26 6.53 6.74 8.33 7/1/2014

     Private Real Estate Policy -2.86 -3.16 7.36 6.65 7.94

        Value Added -2.84 -3.10 -0.83 0.09 0.39

Total Diversifying Alternatives 59,690,706 13.60

* Private asset manager performance is lagged by 1 quarter due to manager reporting timelines. 
©2023 Wilshire Associates Inc.



Asset Allocation & Performance
Total Fund
Periods Ended March 31, 2023

Allocation

Market
Value

$
%

Performance (%) net of fees

1
Quarter

1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

  Marketable Alternative 17,091,510 3.89 1.58 1.33 8.65 4.39 3.79 10/1/2014

  HFRI Fund of Funds Composite Index 0.71 -1.93 7.17 3.10 2.89

     Value Added 0.87 3.26 1.48 1.29 0.90

  Risk Parity (10% Volatility) 42,599,196 9.71 4.81 -18.01 1.68 -1.51 9/1/2019

        Wilshire Risk Parity Index - 10% Target Volatility 7.43 -7.87 6.24 1.23

           Value Added -2.62 -10.14 -4.56 -2.74

* Private asset manager performance is lagged by 1 quarter due to manager reporting timelines. 
©2023 Wilshire Associates Inc.



Allocation

Market
Value

$
%

Performance (%) net of fees

QTD
1

Year
3

Years
5

Years
10

Years
Since

Inception
Inception

Date

Total Fund 438,903,176 100.00 2.86 -5.58 10.28 5.62 6.51 6.27 1/1/1997

Total Fund Policy Index 4.93 -4.97 9.75 5.43 6.19 6.41

   Value Added -2.07 -0.61 0.53 0.19 0.32 -0.14

Total Growth 221,110,620 50.38

  Global Equity 127,764,537 29.11 6.63 -6.27 17.15 7.04 7.24 7/1/2014

  MSCI AC World Index (Net) 7.31 -7.44 15.36 6.93 6.76

     Value Added -0.68 1.17 1.79 0.11 0.48

     U.S. Equity 77,305,264 17.61 6.06 -6.73 21.16 10.71 9.70 7/1/2014

     FT Wilshire 5000 Index 7.29 -8.62 18.80 10.71 10.52

        Value Added -1.23 1.89 2.36 0.00 -0.82

         GSAM Active Beta Large Cap 9,353,150 2.13 7.04 -7.20 17.51 9.44 12/1/2019

         S&P 500 Index 7.50 -7.73 18.60 10.19

            Value Added -0.46 0.53 -1.09 -0.75

         LGIM Russell 1000 15,315,525 3.49 7.44 -8.42 18.52 9.89 12/1/2019

         Russell 1000 Index 7.46 -8.39 18.55 9.85

            Value Added -0.02 -0.03 -0.03 0.04

         TRP US Large Cap Growth 19,344,895 4.41 14.18 -14.69 13.89 8.20 12/1/2019

         Russell 1000 Growth Index 14.37 -10.90 18.58 12.37

            Value Added -0.19 -3.79 -4.69 -4.17

Asset Allocation & Performance
Total Fund
Periods Ended March 31, 2023

* Private asset manager performance is lagged by 1 quarter due to manager reporting timelines. 
©2023 Wilshire



Asset Allocation & Performance
Total Fund
Periods Ended March 31, 2023

Allocation

Market
Value

$
%

Performance (%) net of fees

QTD
1

Year
3

Years
5

Years
10

Years
Since

Inception
Inception

Date

         Mellon Large Cap Value 26,573,077 6.05 0.63 0.69 28.24 13.55 12/1/2019

         Russell 1000 Value Index 1.01 -5.91 17.93 6.53

            Value Added -0.38 6.60 10.31 7.02

         PIMCO StocksPlus Small Cap 6,718,617 1.53 2.49 -14.44 17.49 2.93 12/1/2019

         Russell 2000 Index 2.74 -11.61 17.51 4.51

            Value Added -0.25 -2.83 -0.02 -1.58

     Non U.S. Equity 43,759,427 9.97 8.24 -4.73 11.92 2.61 5.17 9/1/2015

     MSCI AC World ex USA (Net) 6.87 -5.07 11.80 2.47 5.13

        Value Added 1.37 0.34 0.12 0.14 0.04

         Baillie Gifford - EAFE Plus All Cap 16,908,045 3.85 11.04 -5.22 8.50 1.88 12/1/2019

         MSCI EAFE (Net) 8.47 -1.38 12.99 4.26

            Value Added 2.57 -3.84 -4.49 -2.38

         GSAM Active Beta Intl. Equity 3,521,645 0.80 7.60 -3.59 12.84 3.92 12/1/2019

         MSCI World ex U.S. (Net) 8.02 -2.74 13.49 4.49

            Value Added -0.42 -0.85 -0.65 -0.57

         LGIM ACWI x US 7,672,816 1.75 6.95 -4.83 12.03 3.64 12/1/2019

         MSCI AC World ex USA (Net) 6.87 -5.07 11.80 3.38

            Value Added 0.08 0.24 0.23 0.26

         Schroders QEP Intl. Value 15,656,921 3.57 6.06 -5.10 14.40 3.59 12/1/2019

         MSCI AC World ex USA (Net) 6.87 -5.07 11.80 3.38

            Value Added -0.81 -0.03 2.60 0.21

* Private asset manager performance is lagged by 1 quarter due to manager reporting timelines. 
©2023 Wilshire



Asset Allocation & Performance
Total Fund
Periods Ended March 31, 2023

Allocation

Market
Value

$
%

Performance (%) net of fees

QTD
1

Year
3

Years
5

Years
10

Years
Since

Inception
Inception

Date

     Emerging Markets 6,699,846 1.53 3.37 -11.32 10.53 2.14 2.30 2.22 2/1/2013

     MSCI Emerging Markets (Net) 3.96 -10.70 7.83 -0.91 2.00 1.66

        Value Added -0.59 -0.62 2.70 3.05 0.30 0.56

         GQG Partners Emerging Market Equity 6,699,846 1.53 3.37 -11.32 10.53 4.19 12/1/2019

         MSCI Emerging Markets (Net) 3.96 -10.70 7.83 0.87

            Value Added -0.59 -0.62 2.70 3.32

  Global Low Volatility Equity 48,982,076 11.16 3.65 -3.20 10.71 5.41 5.13 8/1/2017

  Low Volatility Custom Index 2.92 -4.09 9.11 4.75 4.99

     Value Added 0.73 0.89 1.60 0.66 0.14

         BlackRock Global Low Volatility Fund 24,252,462 5.53 1.73 -5.71 8.68 3.07 10/1/2019

         MSCI AC World Minimum Volatility Index (Net) 1.53 -6.10 8.25 2.68

            Value Added 0.20 0.39 0.43 0.39

         Parametric Defensive Equity Fund 24,729,614 5.63 5.61 -0.74 12.68 6.69 6.25 8/1/2017

         50% S&P 500/50% T-Bills 4.30 -2.10 9.91 6.66 6.70

            Value Added 1.31 1.36 2.77 0.03 -0.45

  Private Equity 44,364,006 10.11 0.27 -2.44 33.03 25.38 12.64 10/1/2014

  Russell 3000 Index Lag 1 Quarter 7.18 -19.21 7.07 8.79 9.72

     Value Added -6.91 16.77 25.96 16.59 2.92

* Private asset manager performance is lagged by 1 quarter due to manager reporting timelines. 
©2023 Wilshire



Asset Allocation & Performance
Total Fund
Periods Ended March 31, 2023

Allocation

Market
Value

$
%

Performance (%) net of fees

QTD
1

Year
3

Years
5

Years
10

Years
Since

Inception
Inception

Date

Total Fixed Income 74,976,678 17.08

  Core Fixed Income 20,095,313 4.58 3.36 -5.29 -1.92 0.75 1.21 7/1/2014

  Blmbg. U.S. Aggregate Index 2.96 -4.78 -2.77 0.90 1.34

     Value Added 0.40 -0.51 0.85 -0.15 -0.13

         WAMCO Core Fixed 10,004,230 2.28 3.15 -6.44 -1.76 -2.00 12/1/2019

         Blmbg. U.S. Aggregate Index 2.96 -4.78 -2.77 -1.61

            Value Added 0.19 -1.66 1.01 -0.39

         Wedge Core Fixed 10,091,083 2.30 3.57 -4.17 -2.10 -0.98 1/1/2020

         Blmbg. U.S. Aggregate Index 2.96 -4.78 -2.77 -1.63

            Value Added 0.61 0.61 0.67 0.65

  Diversified Credit – Public 23,287,063 5.31 3.22 -3.50 3.07 5/1/2020

  Diversified Credit - Public Policy 2.78 -3.98 2.26

     Value Added 0.44 0.48 0.81

         Bain Senior Loan Fund 2,411,731 0.55 3.77 0.23 8.58 3.78 3.75 10/1/2013

         CSFB Leveraged Loan Index 3.11 2.12 8.38 3.55 3.87

            Value Added 0.66 -1.89 0.20 0.23 -0.12

         Loomis Sayles High Yield 5,349,348 1.22 2.45 -6.22 -0.43 9/1/2020

         Blmbg. U.S. Corp: High Yield Index 3.57 -3.34 0.78

            Value Added -1.12 -2.88 -1.21

         Neuberger Berman 10,165,275 2.32 3.60 -3.10 -6.98 12/1/2021

         50% JPM GBI-EM Glbl Div; 25% JPM EMBI Glbl Div; 25% JPM CEMB 3.54 -2.60 -7.09

            Value Added 0.06 -0.50 0.11

* Private asset manager performance is lagged by 1 quarter due to manager reporting timelines. 
©2023 Wilshire



Asset Allocation & Performance
Total Fund
Periods Ended March 31, 2023

Allocation

Market
Value

$
%

Performance (%) net of fees

QTD
1

Year
3

Years
5

Years
10

Years
Since

Inception
Inception

Date

         PGIM High Yield 5,360,709 1.22 3.04 -4.38 2.92 7/1/2020

         Blmbrg U.S. High Yield 1% Issuer Cap Index 3.57 -3.34 2.78

            Value Added -0.53 -1.04 0.14

  Diversified Credit – Private 28,140,899 6.41 2.22 -1.14 6.01 5/1/2020

  CSFB Leveraged Loan Index 3.11 2.12 7.08

     Value Added -0.89 -3.26 -1.07

Cash 3,453,404 0.79

         Operating Account 3,011,328 0.69 0.63 1.76 0.62 0.99 0.73 4.34 9/1/2006

         Miscellaneous Cash 442,076 0.10

* Private asset manager performance is lagged by 1 quarter due to manager reporting timelines. 
©2023 Wilshire



Asset Allocation & Performance
Total Fund
Periods Ended March 31, 2023

Allocation

Market
Value

$
%

Performance (%) net of fees

QTD
1

Year
3

Years
5

Years
10

Years
Since

Inception
Inception

Date

Total Real Assets 83,125,172 18.94

  Real Assets 41,491,134 9.45 0.91 -10.22 13.82 4.67 1.97 4.35 7/1/2012

  Real Assets Policy 7.31 4.73 20.41 7.25 0.49 2.63

     Value Added -6.40 -14.95 -6.59 -2.58 1.48 1.72

     Public Real Assets 32,280,615 7.35 0.52 -12.53 13.69 4.59 1.94 4.32 7/1/2012

     Public Real Assets Policy 0.80 -14.66 11.83 2.60 -1.71 0.54

        Value Added -0.28 2.13 1.86 1.99 3.65 3.78

         Brookfield Global Listed Infrastructure 3,989,425 0.91 1.32 -8.57 10.51 3.96 12/1/2019

         Brookfield Infrastructure Policy 0.55 -7.77 10.27 3.24

            Value Added 0.77 -0.80 0.24 0.72

         DFA Global REITs 9,863,196 2.25 0.93 -19.48 8.58 -1.98 11/1/2019

         S&P Global REIT Index (Net) 1.37 -20.29 8.87 -2.96

            Value Added -0.44 0.81 -0.29 0.98

         Fidelity - TIPS 4,949,750 1.13 3.45 -6.16 1.61 2.08 10/1/2019

         Blmbg. U.S. TIPS Index 3.34 -6.06 1.75 2.22

            Value Added 0.11 -0.10 -0.14 -0.14

         iShares Gold Trust ETF 3,159,335 0.72 9.17 1.68 4.84 12/1/2020

         LBMA Gold Price (USD) 9.18 2.84 4.33

            Value Added -0.01 -1.16 0.51

         PIMCO Commodity Real Return 10,318,909 2.35 -4.09 -16.04 25.17 12.11 10/1/2019

         Bloomberg Commodity Index Total Return -5.36 -12.49 20.82 10.38

            Value Added 1.27 -3.55 4.35 1.73

* Private asset manager performance is lagged by 1 quarter due to manager reporting timelines. 
©2023 Wilshire



Asset Allocation & Performance
Total Fund
Periods Ended March 31, 2023

Allocation

Market
Value

$
%

Performance (%) net of fees

QTD
1

Year
3

Years
5

Years
10

Years
Since

Inception
Inception

Date

     Private Real Assets 9,210,518 2.10 2.44 11.02 7.23 3/1/2021

     Private Real Assets Policy 0.02 5.97

        Value Added 2.42 5.05

  Real Estate 41,634,038 9.49 -5.70 -6.26 6.53 6.74 8.33 7/1/2014

  Private Real Estate Policy -2.86 -3.16 7.36 6.65 7.94

     Value Added -2.84 -3.10 -0.83 0.09 0.39

     Private Real Estate 41,634,038 9.49 -5.70 -6.26 6.53 6.74 8.33 7/1/2014

     Private Real Estate Policy -2.86 -3.16 7.36 6.65 7.94

        Value Added -2.84 -3.10 -0.83 0.09 0.39

         Clarion Lion Properties Fund 33,251,408 7.58 -5.08 -3.59 8.88 7.90 9.40 6.59 1/1/2004

         NCREIF - ODCE Index (Net) -3.38 -3.91 7.46 6.56 8.47 7.06

            Value Added -1.70 0.32 1.42 1.34 0.93 -0.47

         Clarion Lion Value Fund* 16,442 0.00

* Private asset manager performance is lagged by 1 quarter due to manager reporting timelines. 
©2023 Wilshire



Asset Allocation & Performance
Total Fund
Periods Ended March 31, 2023

Allocation

Market
Value

$
%

Performance (%) net of fees

QTD
1

Year
3

Years
5

Years
10

Years
Since

Inception
Inception

Date

Total Diversifying Alternatives 59,690,706 13.60

  Marketable Alternative 17,091,510 3.89 1.58 1.33 8.65 4.39 3.79 10/1/2014

  HFRI Fund of Funds Composite Index 0.71 -1.93 7.17 3.10 2.89

     Value Added 0.87 3.26 1.48 1.29 0.90

         Grosvenor Institutional Partners LP 17,091,510 3.89 1.58 1.33 8.65 4.39 3.77 10/1/2014

         HFRI Fund of Funds Composite Index 0.71 -1.93 7.17 3.10 2.89

            Value Added 0.87 3.26 1.48 1.29 0.88

  Risk Parity (10% Volatility) 42,599,196 9.71 4.81 -18.01 1.68 -1.51 9/1/2019

  Wilshire Risk Parity Index - 10% Target Volatility 7.43 -7.87 6.24 1.23

     Value Added -2.62 -10.14 -4.56 -2.74

         PanAgora Div. Risk Multi-Asset Fund 42,599,196 9.71 4.81 -18.01 1.68 -1.51 9/1/2019

         Wilshire Risk Parity Index - 10% Target Volatility 7.43 -7.87 6.24 1.23

            Value Added -2.62 -10.14 -4.56 -2.74

* Private asset manager performance is lagged by 1 quarter due to manager reporting timelines. 
©2023 Wilshire
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Capital

Committed
$

Market
Value

$

Total
Contribution

$

Total
Distribution

$

IRR
(%)

TVPI
Multiple

(%)

Remaining
Commitment

$

Total
Value

$
Horsley Bridge XI Venture 3,000,000 8,004,025 2,893,800 557,487 24.1 3.0 604,121 8,561,512

Private Advisors Small Company PE VI 5,000,000 3,557,017 4,242,150 5,198,223 18.4 2.1 3,932,876 8,755,240

Siguler Guff Small Buyout Opp Fund III 3,200,000 3,211,068 2,585,228 2,127,906 19.7 2.1 1,685,256 5,338,974

Weathergage Venture Capital IV 1,600,000 2,785,608 1,152,000 98,550 21.7 2.5 546,550 2,884,158

Crestview Partners IV, L.P. 550,000 3,610,153 3,145,680 338,939 20.7 1.3 -2,503,590 3,949,092

Middleground Piston Co Investment 1,000,000 1,101,050 1,000,000 1,408,830 186.8 2.5 1,408,830 2,509,880

Passion Capital I LP 1,000,000 1,401,454 327,777 390,878 206.0 0.0 1,380,546 1,792,333

Blue Sea Capital Fund II 2,500,000 2,266,998 2,144,963 4.2 1.1 355,037 2,266,998

Agilitas 2020 Private Equity Fd 2,100,000 384,886 496,876 6,469 -39.7 0.8 1,609,593 391,355

Valor Equity Partners V LP 2,500,000 3,136,298 2,309,775 6,018 20.8 1.4 190,225 3,142,316

Amulet Capital Fund II LP 3,000,000 1,584,759 2,616,920 1,501,716 26.2 1.2 1,903,585 3,086,475

TCG Crossover Fund I LP 2,000,000 1,586,248 1,410,000 134,035 18.7 1.2 724,035 1,720,283

Strategic Value Special Sit Fd V 3,000,000 1,589,379 1,500,000 7,989 6.6 1.1 1,506,478 1,597,368

Highland Europe Tech LP 1,700,000 1,273,413 1,475,890 -12.2 1.1 516,443 1,273,413

Pemba Capital 3,400,000 1,814,767 1,760,918 89,674 11.1 1.1 1,728,756 1,904,441

Connected Capital & Partners Growth II 2,110,000 856,679 878,927 -2.9 1.0 1,231,073 856,679

Middleground Partners II, LP 2,500,000 1,803,112 1,739,875 129,606 14.7 1.1 889,731 1,932,718

Standout Capital II 20,600,000 525,891 549,286 153 -10.9 1.0 20,050,867 526,044

Greycroft Partners VII, L.P. 2,500,000 637,138 688,352 676 -15.3 0.9 1,812,324 637,814

Mamurroz Random, S.L. 900,000 1,187,070 984,780 20.5 1.2 -84,780 1,187,070

CaliengerCo-Investors 1,000,000 1,000,000 1,000,000 0.0 1.0 1,000,000

J Star 5 2,609,822 13,835 37,190 -84.5 0.4 2,572,632 13,835

SKCP IV Adinah Co-Invest, LP 1,000,000 1,033,158 1,033,158 0.0 1.0 -33,158 1,033,158

Private Equity 68,769,822 44,364,006 35,973,544 11,997,151 21.4 1.6 42,027,432 56,361,157

Private Equity Composite Overview
Private Equity
Periods Ended As of March 31, 2023
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Private Equity Portfolio

Partnerships
Market
Value

$

Total
Contribution

$

Total
Distribution

$

IRR
(%)

TVPI
Multiple

(%)

Total
Value

$
Golub Capital Partners Intl 11 7,000,000 7,000,000 2,583,222 8.5 1.4 9,583,222

Principal Real Estate Debt Fund 13,585,932 16,679,832 8.4 1.2 16,679,832

Principal Real Estate Debt Fund II 4,388,541 16,180,910 14,545,857 7.2 1.2 18,934,398

Sun Life TALF 2 3,500,000 3,491,372 -0.3 1.0 3,491,372

Golden Tree Distressed Fund III 1,633,874 1,600,000 660,000 21.0 1.4 2,293,874

Pathlight Capital Fund II 2,513,430 3,677,142 1,331,805 4.4 1.0 3,845,235

LBC Credit Partners V LP 1,838,765 2,716,737 1,164,936 10.3 1.1 3,003,701

Pemberton Strategic Credit Fund II 2,849,341 3,363,788 866,969 12.7 1.1 3,716,310

ASI Hark Capital III, LP 2,367,023 2,337,604 112,899 7.4 1.1 2,479,922

Lynstone Special Situations Fund II 775,803 793,913 1,697 -3.5 1.0 777,500

CapitalSpring Investment Partners VI, LP 1,057,068 1,111,184 -7.0 1.0 1,057,068

Willow Tree Fund II LP 2,267,682 3,743,725 178,996 -45.6 0.7 2,446,678

Incus Capital European Credit Fd IV 916,733 1,028,468 877 -18.5 0.9 917,610

Crestline Opportunity Fund 532,639 532,639 0.0 1.0 532,639

Diversified Credit – Private 28,140,899 61,172,042 41,618,463 171.9 1.1 69,759,361

Private Credit Overview
Diversified Credit – Private
Periods Ended As of March 31, 2023
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Partnerships
Market
Value

$

Total
Contribution

$

Total
Distribution

$

IRR
(%)

TVPI
Multiple

(%)

Total
Value

$
Palistar Comm Infra Onshore Fd II 1,858,605 2,008,656 359,133 7.2 1.1 2,217,738

Palistar Harmoni Co Invest LP 2,301,728 1,767,655 23.6 1.3 2,301,728

Basalt Infrastructure Partners III 1,971,675 1,914,875 2.6 1.0 1,971,675

Controlled Environment Foods Fd II 624,528 708,478 113,425 3.7 1.0 737,953

EQT Infrastructure Fund V 1,991,361 2,130,150 187,193 2.6 1.0 2,178,554

ISQ Global Infrastructure Fund III 462,621 477,239 -6.9 1.0 462,621

Private Real Assets 9,210,518 9,007,054 659,751 8.5 1.1 9,870,269

Private Real Assets Overview
Private Real Assets
Periods Ended As of March 31, 2023
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Partnerships
Market
Value

$

Total
Contribution

$

Total
Distribution

$

IRR
(%)

TVPI
Multiple

(%)

Total
Value

$
Clarion Lion Properties Fund 33,251,408 20,673,060 37,962,756 0.0 3.4 71,214,164

Clarion Lion Value Fund 16,442 194,699 10,140,990 202.4 52.2 10,157,432

Harbert US Real Estate Fund V 444,698 14,619,174 20,154,334 10.5 1.4 20,599,032

Harbert US Real Estate Fund VI 7,921,491 17,306,238 16,309,141 8.8 1.4 24,230,632

Private Real Estate 41,634,038 52,793,171 84,567,221 21.5 2.4 126,201,259

Private Real Estate Overview
Private Real Estate
Periods Ended As of March 31, 2023
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Policy Index Weight (%)

Jul-2022

Total Growth Policy 50.25

Total Fixed Income Policy 15.50

Total Real Assets Policy 20.00

Total Diversifying Alternatives Policy 14.25

Jul-2020

Total Growth Policy 48.25

Total Fixed Income Policy 20.50

Total Real Assets Policy 19.50

Total Diversifying Alternatives Policy 11.75

Dec-2019

MSCI AC World Index (Net) 28.50

MSCI AC World Minimum Volatility Index (Net) 7.75

50% S&P 500/50% T-Bills 7.75

Russell 3000 Index Lag 1 Quarter 4.00

Blmbg. U.S. Aggregate Index 10.00

CSFB Leveraged Loan Index 10.50

Public Real Assets Policy 6.25

NCREIF - ODCE Index (Net) 11.50

NCREIF Property Index 5.75

HFRI Fund of Funds Composite Index 4.50

Wilshire Risk Parity Index - 10% Target Volatility 3.00

90 Day U.S. Treasury Bill 0.50

Policy Index Weight (%)

Oct-2019

MSCI AC World Index (Net) 29.50

50% S&P 500/50% T-Bills 7.75

MSCI AC World Minimum Volatility Index (Net) 7.75

Russell 3000 Index Lag 1 Quarter 2.50

Blmbg. U.S. Aggregate Index 10.50

CSFB Leveraged Loan Index 12.75

Alerian MLP Index 4.50

NCREIF - ODCE Index (Net) 11.50

NCREIF Property Index 5.75

HFRI Fund of Funds Composite Index 4.50

Wilshire Risk Parity Index - 10% Target Volatility 2.50

90 Day U.S. Treasury Bill 0.50

Sep-2019

MSCI AC World Index (Net) 37.00

50% S&P 500/50% T-Bills 7.75

Russell 3000 Index Lag 1 Quarter 2.50

Blmbg. U.S. Aggregate Index 12.00

CSFB Leveraged Loan Index 12.75

Alerian MLP Index 3.25

NCREIF - ODCE Index (Net) 11.50

NCREIF Property Index 5.75

HFRI Fund of Funds Composite Index 4.75

Wilshire Risk Parity Index - 10% Target Volatility 2.25

90 Day U.S. Treasury Bill 0.50

Historical Hybrid Composition
El Paso County Retirement Plan
Periods Ended March 31, 2023
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Historical Hybrid Composition
El Paso County Retirement Plan
Periods Ended March 31, 2023

Policy Index Weight (%)

Jan-2019

MSCI AC World Index (Net) 40.00

Russell 3000 Index Lag 1 Quarter 5.00

Blmbg. U.S. Aggregate Index 10.00

CSFB Leveraged Loan Index 15.00

Alerian MLP Index 5.00

50% S&P 500/50% T-Bills 5.00

HFRI Fund of Funds Composite Index 5.00

NCREIF - ODCE Index (Net) 10.00

NCREIF Property Index 5.00

Jan-1997

Policy Index 100.00

wilshire.com  |  ©2023 Wilshire Advisors LLC
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