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Scorecard: Strategic Asset Allocation

* As ofJune 30, 2022, PERA is below the assumed rate of return for most time periods shorter than 10 years, but
above the assume rate of return for longer-term periods.

* The 20-year period includes the Great Recession and Dotcom era bust. Returns are at 6.50%.

«EYTD -1.67% 7.25% -8.92% Below

Set Strategic Asset Allocation (Policy *1year -1.67% 7.25% -8.92% Below
Portfolio) to meet the assumed return and "> Ye@rs 6.30% 7.25% 0.95% Below
fundi | the lona-term {10 ears *5 Years 6.44% 7.25% -0.81% Below
unding goals over 8 Y o7 years 6.22% 7.32% 1.10% Below

and longer) 10 years 7.49% 7.45% 0.04% Meets
*20 years 6.50% 7.60% -1.10% Below

*30 years 7.87% 7.65% 0.22% Meets

NOTE: 7.25 Annual (7.75 before July 2016) *|TD 8.70% 7.67% 1.03% Meets
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Scorecard: Strategic Asset Allocation, continued

v PERA’s capital allocations were in line with SAA targets:

Capital Allocation

Asset Class Target % Actuals % Difference A IPS Ranges %
Global Equity 35.5% 34.8% -0.7% +/- 5%
Credit 15.0% 15.0% 0.0% +/- 4%
Risk Mitigation 19.5% 19.6% 0.1% +/- 3%
Real Assets 20.0% 21.8% 1.8% +/- 4%
Multi-Risk 10.0% 8.9% -1.2% +/- 4%
Total Fund 100.0% 100.0%

O PERA’s 4-year tracking error was outside of ranges, while excess return was within ranges:
Active Risk Allocation

4-Year Results
Ex-Post Tracking Error vs. Policy Portfolio 4.60% 1.5% 1.0% - 2.0%
Ex-Post Excess Return vs. Policy Portfolio 0.15% 1.0% 0.0% - 2.0%

Source: Board Risk Report (BNYM)

v PERA’s liquidity allocations were in line with liquidity guidelines:

Liquidity Allocation
Actuals SM Actuals % Guideline
Tier 1 (1-5 Days) $2,676 16%
Tier 2 (5-90 Days) $6,551 39% Tier 1 Assets =
Tier 3 (90-365 Days) $1,182 7% 10% Fund NAV
Tier 4 (1 Year +) $6,220 37%
516,629 100%
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Scorecard: Market Performance

PERA Investment Goal Measurement

Total Fund

Benchmark

Excess Return

Scorecard

Produce returns that meet or exceed Board Policy Portfolio:
«EYTD

approved Total Fund benchmarks:
+1 Year

Meet or exceed the Policy Portfolio over *3 years

the long-term *5 Years
=7 years

+10 years

*20 years

+30 years

«|[TD
Meet or exceed the Reference Portfolio Reference Portfolio:
+FYTD
*1 Year

over the long- term

*3 years
*5 Years
+] years
*10 years
*20 years
+30 years
+[TD
Median risk adjusted peer performance  Peer Rankings
+1 Year
*3 years
*5 Years
*7 Years
+10 years

ranking over the long-term (InvestMetrics)

Results

-1.67%
-1.67%
6.30%
6.44%
6.22%
7.49%
6.50%
7.87%
8.70%

-1.67%
-1.67%
6.30%
6.44%
6.22%
7.49%
6.50%
7.87%
8.70%

Fund Sharpe

-0.23
0.71
0.75
0.77
1.03

Return

-10.51%
-10.51%
3.03%
4.26%
4.95%
6.38%
6.25%
7.12%
8.25%

-13.78%
-13.78%
3.41%
4.55%
4.78%
5.88%
6.15%
6.54%
7.86%

Fund Ranking

3
20
22
22
22

8.84%
8.84%
3.27%
2.18%
1.27%
1.11%
0.25%
0.75%
0.45%

12.11%
12.11%
2.89%
1.89%
1.44%
1.61%
0.35%
1.33%
0.84%

MNo. of Funds

63
62
62
60
57

Meets
Meets
Meets
Meets
Meets
Meets
Meets
Meets
Meets

Meets
Meets
Meets
Meets
Meets
Meets
Meets
Meets
Meets

Meets
Meets
Meets
Meets
Meets

ITD Reference Portfolio Benchmark Return: 58% MSCI ACWI IMI (Sn), 42% Bloomberg Barclays U.S. Apgregate 12/31/08 - Present. 62% MSCI ACWI IMI (5n), 38% Bloomberg Barclays U.S.
Aggregate from 05/31/94 - 12/31/08. 62% Russell 3000 Index, 38% Bloomberg Barclays U.5. Aggregate from Inception - 05/31/94.
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Total Fund Asset Allocation

e Total Fund Market Value (6/30/22): $16.6 Billion

e STO Cash Balance: $6.9 Million
e Previous Quarter Market Value (3/31/22): $17.8 Billion
e Change from previous quarter: -51.2 Billion:
e $338.8 Million in net distributions

e $876.4 Million in investment losses

40.0% -+

o,
35.5% 34.8%

35.0% —+
30.0% —+
25.0%
20.0% —+
15.0%
10.0% —+

5.0% —+

M Policy

O Actual

19.5%  19.6%

15.0%  15.0%

0.0%
Global Equity

wilshire.com | ©2022 Wilshire Advisors LLC

Risk Reduction & Mitigation Credit Oriented Fixed Income

21.8%
20.0%

10.0% 8.99

Real Assets

Risk Parity




Total Fund Performance as of June 30, 2022

10.00

l l l ] I I
] ]

‘ [ [
-5.00
-10.00
-15.00

Quarter Fiscal YTD 1 Year 3 Years 5 Years 7 Years ITD

B TOTAL FUND Total Policy Benchmark B Total Fund Reference Index

. Fiscal Inception
Composite/Manager i 1Year| 3 Years| 5Years| 7 Years|10 Years|20 Years|30 Years T
ate

TOTAL FUND -5.85 -1.67 -1.67 6.30 6.44 6.22 7.49 6.50 7.87 8.70 6/1/1985
7.25 Annual (7.75 before 7/16) 1.77 7.25 7.25 7.25 7.25 7.32 7.45 7.60 7.65 7.67 6/1/1985
Excess Return VS 7.25 Annual {7.75 before 7/16) -7.62 -8.92 -8.92 -0.95 -0.81 -1.11 0.04 -1.10 0.22 1.03 6/1/1985
Total Policy Benchmark -11.28 -10.51 -10.51 3103 426 495 6.38 6.25 7.12 8.25 6/1/1985
Excess Return VS Total Policy Benchmark 5.43 8.84 8.84 3.27 2.18 1.27 1.11 0.25 0.74 0.45 6/1/1985
Total Policy Dynamic BM -5.63 -1.18 -1.18 6.25 6.38 6.13 6/1/1985
Excess Return VS Total Policy Dynamic BM -0.22 -0.49 -0.49 0.06 0.05 0.09 6/1/1985
Allocation Return (Dynamic - Policy) 5.65 9.33 9.33 3.22 2.12 1.18
Total Fund Reference Index -11.24 -13.78 -13.78 3.41 455 478 5.88 6/1/1985
Excess Return VS Total Fund Reference Index 5.39 12.11 12.11 2.90 1.89 1.43 1.61 6/1/1985

Beta 0.67 0.64 0.65 0.70 0.77

Information Ratio 2.29 0.54 0.42 0.27 0.29
Sharpe Ratio -0.23 0.71 0.75 0.77 1.03

Index Sharpe Ratio -1.09 0.25 0.34 0.46 0.84
Standard Deviation 6.92 8.20 7.26 6.99 6.62
Index Standard Deviation 9.83 12.33 10.67 9.46 8.14
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Total Fund Composites

wilshire.com

Composite/Manager

TOTAL FUND
7.25 Annual (7.75 before 7/16)
Excess Return VS 7.25 Annual (7.75 before 7/16)
Total Policy Benchmark
Excess Return VS Total Policy Benchmark
Total Policy Dynamic BM
Excess Return VS Total Policy Dynamic BM
Allocation Return (Dynamic - Policy)
Total Fund Reference Index
Excess Return VS Total Fund Reference Index
GLOBAL EQUITY
Global Equity BM
Excess Return VS Global Equity BM
Global Equity Dynamic BM
Excess Return VS Global Equity Dynamic BM
Allocation Return (Dynamic - Policy)
RISK REDUCTION & MITIGATION
Risk Reduction & Mitigation BM
Excess Return VS Risk Reduction & Mitigation BM
Risk Red & Mitigation Dyn BM
Excess Return VS Risk Red & Mitigation Dyn BM
Allocation Return (Dynamic - Policy)
CREDIT ORIENTED FIXED INCOME
Credit Oriented FI BM
Excess Return VS Credit Oriented FI BM
Credit Oriented Fl Dynamic BM
Excess Return VS Credit Oriented FI Dynamic BM
Allocation Return (Dynamic - Policy)
REAL ASSETS
Real Assets BM
Excess Return VS Real Assets BM
Real Assets Dynamic BM
Excess Return VS Real Assets Dynamic BM
Allocation Return (Dynamic - Policy)
MULTI-RISK ALLOCATION
Wilshire Risk Parity 15% Tgt Vol ldx
Excess Return VS Wilshire Risk Parity 15% Tgt Vol ldx

-5.85
17y
-7.62
-11.28
5.43
-5.63
-0.22
5.65
-11.24
5.39
-9.10
-14.55
5.45
-9.08
-0.02
5.47
-3.75
-4.64
0.89
-4.55
0.80
0.09
-5.26
-10.46
5.20
-4.67
-0.59
5.79
1.69
-10.60
12.29
2.89
-1.20
13.49
-14.99
-15.08
0.08

Fiscal
YTD

-1.67
7.25
-8.92
-10.51
8.84
-1.18
-0.49
9.33
-13.78
12.11
-2.28
-14.58
12.30
-1.62
-0.67
12.96
-8.96
-10.12
1.16
-10.07
1.11
0.05
-4.68
-16.36
11.68
-5.01
0.34
11.35
15.56
2.89
12.67
17.95
-2.39
15.06
-14.60
-14.35
-0.25

1Year

-1.67
71.25
-8.92
-10.51
8.84
-1.18
-0.49
9.33
-13.78
12.11
-2.28
-14.58
12.30
-1.62
-0.67
12.96
-8.96
-10.12
1.16
-10.07
1.11
0.05
-4.68
-16.36
11.68
-5.01
0.34
11.35
15.56
2.89
12.67
17.95
-2.39
15.06
-14.60
-14.35
-0.25

3 Years

6.30
7.25
-0.95
3.03
3.27
6.25
0.06
3.22
3.41
2.90
10.83
5.40
5.43
11.39
-0.56
5.99
-0.28
-0.96
0.68
-0.85
0.57
0.11
3.32
-2.50
5.81
1.57
1.75
4.07
8.42
6.63
1.79
8.70
-0.28
2.07
0.96
1.38
-0.42

5 Years

6.44
7.25
-0.81
4.26
2.18
6.38
0.05
2.12
4.55
1.89
10.07
6.61
3.46
10.48
-0.41
3.87
1.35
0.92
0.43
1.00
0.35
0.08
3.87
0.38
3.49
2.78
1.09
2.40
7.11
5.40
1.71
7.05
0.06
1.65

7 Years|

6.22
7.32
-1.11
4.95
1.27
6.13
0.09
118
4.78
1.43
9.44
7.04
2.40
951
0.07
2.47
1.92
1.46
0.46
153
0.39
0.07
413
2.24
1.89
3.60
0.53
1.36
5.86
5.18
0.67
6.32
-0.46
1.14

8.70
7.67
1.03
8.25
0.45

7.86
0.84
9.71
8.37
1.34
9.82
-0.12

1.87
1.54
0.33
1.62
0.25

4.27
2.68
1.60
4.50

-0.23

6.09
5.47
0.62
5.70
0.39

3.28
3.79
-0.51

6/1/1985
6/1/1985
6/1/1985
6/1/1985
6/1/1985
6/1/1985
6/1/1985

6/1/1985
6/1/1985
4/1/2013
4/1/2013
4/1/2013
4/1/2013
4/1/2013

4/1/2013
4/1/2013
4/1/2013
4/1/2013
4/1/2013

4/1/2013
4/1/2013
4/1/2013
4/1/2013
4/1/2013

4/1/2013
4/1/2013
4/1/2013
4/1/2013
4/1/2013

5/1/2019
5/1/2019
5/1/2019

Market Value

$16,628,855,798

$ 5,787,467,048

$ 3,253,250,251

$ 2,496,663,022

$ 3,619,322,056

$ 1,472,153,421

100.00

34.80

19.56

15.01

21.77

8.85

©2022 Wilshire Advisors LLC
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Total Fund Attribution — Quarter

©2022 Wilshire Advisors LLC

Quarter - 6/30/2022

GLOBAL EQUITY
Global Public Stock

Global Low Volatility

Private Equity

LGIMA Global Equity Overlay

Net Management Effects

Weight Return Weight Return Weight Return Allocation Selection

RISK REDUCTION & MITIGATION

Domestic Core Fixed Income
Bonds Plus

Global Core Fixed Income
Cash

LGIMA Overlay Collateral
LGIMA TAA Overlay

Liquid Credit
Emerging Market Debt
llliquid Credit

Alt Liquid Credit
LGIMA Credit Overlay

REAL ASSETS

Liquid Real Estate
llliquid Real Estate
Liquid Real Assets
llliquid Real Assets
Market Neutral HF

MULTI-RISK ALLOCATION

TOTAL

NOF Performance calculated and provided by BNY Mellon.



Total Fund Attribution — 1 Year
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1 year - 6/30/2022

NM PERA

Weight Return Weight Return Weight Return Allocation Selection

Policy

Difference

Net Management Effects

Total

GLOBAL EQUITY 3561 -2.29| 3550 -14.58] 011 1229 0.06 438 443
Global Public Stock 1731 -19.47| 1950 -1652| 219  -2.95 012 059  -0.47
Global Low Volatility 607 607 700 640 -093 1247 -0.06 001  -0.05
Private Equity 1221 1221| 900 -1652| 321 2873 0.24 496 472
LGIMA Global Equity Overlay 002 002 000 000 002 002 0.23 0.00 023
1885 -8.96] 1950 -10.12| 065 116 0.05 018 0.4
Domestic Core Fixed Income 10.52 -10.86 12.00 -10.29 -1.48 -0.57 0.03 -0.07 -0.04
Bonds Plus 485 529 500 -1029| 015 500 0.01 024 025
Global Core Fixed Income 240 873 250 894 -010 021 0.00 001  0.00
Cash 083 -162] 000 000 08 -162 0.05 0.00  0.05
LGIMA Overlay Collateral 000 000 000 000 000 0.00 0.00 0.00  0.00
LGIMA TAA Overlay 026 000 000 000 026  0.00 -0.03 0.00  -0.03
1480 -4.68 1500 -16.36] 020 1168 0.02 181  1.83
Liquid Credit 251 -1484 200 -1538] 051 054 -0.02 0.02 0.0
Emerging Market Debt 268 2276 300 -2023| -032 253 003  -008 -0.05
llliquid Credit 234 945 600 -1538] 366 2483 0.18 056 074
Alt Liquid Credit 726 241 400 -1538] 326 17.79 0.17 130 113
LGIMA Credit Overlay 002 000 000 000 002 000 0.01 0.00 001
REAL ASSETS 2069 1556 2000 188 069 1368 -0.17 271 254
Liquid Real Estate 161 843 200 948 039 105 009 004 005
llliquid Real Estate 598 2516 500 948 098 3464 -0.03 194 191
Liquid Real Assets 654 372 500 074 154 446 0.09 025 034
llliquid Real Assets 655 2228 800 1356 -145 872 0.32 056 024
Market Neutral HF 001 -1071] 000 000 001 -1071 0.00 0.00  0.00
MULTI-RISK ALLOCATION

TOTAL

NOF Performance calculated and provided by BNY Mellon.
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Total Fund Attribution — 3 Years

wilshire.com
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3 Years - 6/30/2022

NM PERA

Policy
Weight Return Weight Return Weight Return Allocation Selection

Difference

Net Management Effects

Total

GLOBAL EQUITY 37.05 10.83) 3652 540 053 543 0.07 179 186
Global Public Stock 2081 363 2052 598 029 235 013 045 -0.32
Global Low Volatility 666 320 667 289 001 031 -0.02 002 -0.01
Private Equity 952 2759 900 598 052 2161 -0.10 222 211
LGIMA Global Equity Overlay 001 000 000 000 001 0.0 0.07 0.00 007
19.41 028 1977 -096 036 068 0.04 013 0.6
Domestic Core Fixed Income 12.59 -1.48 13.94 -0.93 -1.35 -0.55 0.27 -0.11 0.17
Bonds Plus 201 000 333 000 042 0.0 0.08 023 015
Global Core Fixed Income 255 111 250 -1.13] 005 0.2 -0.02 0.00  -0.02
Cash 104 293 o000 000] 104 293 -0.07 0.00  -0.07
LGIMA Overlay Collateral 000 000 000 000 000 0.0 0.00 0.00  0.00
LGIMA TAA Overlay 033 1482 000 000 033 148 -0.07 0.00  -0.07
1466  3.33] 1500 -250 034 583 0.07 0.85  0.92
Liquid Credit 359 275 261 -175| 098  -1.00 -0.03 0.00 -0.03
Emerging Market Debt 242 366 300 547 058 181 0.04 0.04 008
llliquid Credit 392 644 600 -175] 208 819 0.09 016 026
Alt Liquid Credit 418 000 289 000 129 0.0 -0.10 068 058
LGIMA Credit Overlay 001 000 000 000 001 0.0 0.07 0.00 007
REAL ASSETS 2026 842 2000 608 026 234 -0.02 049 047
Liquid Real Estate 185 460 200 176] -015 284 0.04 0.03 007
llliquid Real Estate 550 1183 500 176] 050 10.07 -0.01 059 058
Liquid Real Assets 732 578 550 578 182 0.0 003 004 -001
llliquid Real Assets 558 725 750 981 -192 -256 008 009 017
Market Neutral HF 001 067 000 000 001 067 0.00 0.00  0.00
MULTI-RISK ALLOCATION

TOTAL

NOF Performance calculated and provided by BNY Mellon.
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Total Fund Attribution — 5 Years

wilshire.com
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5 Years - 6/30/2022

NM PERA

Policy
Weight Return Weight Return Weight Return Allocation Selection

Difference

Net Management Effects

Total

GLOBAL EQUITY 39.99 1007 3928 661 071 346 0.05 117 122
Global Public Stock 2556 518 2351 671 205  -153 015 030 -0.15
Global Low Volatility 622 611 581 572 041 039 0.00 002 002
Private Equity 803 2211 891 730 -088 1481 0.12 145 133
LGIMA Global Equity Overlay 001 000 000 000 001 000 0.04 0.00  0.04
2039 135 2046 092 007 043 -0.01 0.08  0.07
Domestic Core Fixed Income 14.56 0.62 15.81 0.88 -1.25 -0.26 0.16 -0.05 0.11
Bonds Plus 174 000 200 000 -026 0.0 -0.05 014 0.9
Global Core Fixed Income 270 074 252  116] 018 042 001 001  -0.02
Cash 119 383 013 000 106  3.83 -0.07 0.00  -0.07
LGIMA Overlay Collateral 000 000 000 000 000 000 0.00 0.00  0.00
LGIMA TAA Overlay 020 000 000 000 020 000 -0.04 0.00  -0.04
1477 387 1500 038 023  3.49 0.01 053 054
Liquid Credit 429 010 277 072 152 -0.62 -0.04 001  -0.03
Emerging Market Debt 271 157 300 -176] -029  0.19 0.01 0.00 001
llliquid Credit 376 706 600 125 224 581 0.06 011 017
Alt Liquid Credit 251 000 173 000 078 000 -0.06 041 035
LGIMA Credit Overlay 001 000 000 000 001 000 0.04 0.00  0.04
19.65 7.1 2000 508 035 203 0.05 040  0.44
Liquid Real Estate 234 609 190 412 o044 197 0.03 002 005
llliquid Real Estate 470 1181 526 406 -056  7.75 -0.01 038 038
Liquid Real Assets 732 298 590 340 142 042 003  -006 -0.03
llliquid Real Assets 524 680 684 577 -160  1.03 -0.01 005  0.04
Market Neutral HF 005 131 010 000 -005 131 0.01 0.00  0.00
MULTI-RISK ALLOCATION

TOTAL

NOF Performance calculated and provided by BNY Mellon.
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Forecasted Risk Snapshot

wilshire.com

PERA Tracking Error Time Series
(Total and Asset Contribution)

Credit Oriented Fixed Income W Global Equity W Multi-Risk Allocation B Real Assets
B Risk Reduction & Mitigation W QOVERLAYS = Total Tracking Error
5.0% 3.0%
0,
0 2.5%
4.0% 23A 24% 5 25%
2.1% 2.3% 25%
2.5%
3.0%
20%
2.0%
1.5%
1.0% 2.0%
1.2% 1.4% e 16 5%
0.7% e 0.4% 1.0%
0.0% 0.2% LA
0.5%
-1.0%
22.0% 0.0%
Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 Mar-22 Jun-22

Tracking Error and Contributions are calculated using factor exposures, asset class allocations, and utilizes Wilshire’s factor risk covariance matrix

©2022 Wilshire Advisors LLC
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PERA Ex-Ante Risk Dashboard Snapshot

Manager Benchmark

Portfolio Market
Value

Weight

Portfolio
Risk

Credit Oriented FI TOT CREDIT POLICY
Global Equity TOT GLB EQ POLICY
Multi Risk Risk Parity

Real Assets TOT REAL ASTS POLICY
Risk Reduction TOT RISKMIT POLICY
Total

Ex-Ante Active Risk Budget Monitor

mTotal TE  m Actionable TE

275

2.51

250
225
2.00

175

1325
1.00

0.75

0.25

0.00

m Non-Actionable TE

2.39

2,498,782,913.85
5,763,680,733.60
1,472,153,457.01
3,721,694,005.78
3,249,375,711.06
16,705,686,821.29

14.56%
34.50%
8.81%
22.28%
15.45%
100.00%

3.25
16.20
28.38

2.93

5.41

7.12

Benchmark Tracking Portfolio Benchmark | Tracking Error  Portfolio Tracking

Risk Error Risk Risk Risk Risk Error Risk
Contribution Contribution = Contribution Contribution | Contribution

(%) (%6)

4.03 2.47 0.26 1.07 0.40 3.71% 15.99%
13.09 6.75 4.97 2.46 2.10 69.89% 83.35%
28.58 0.33 0.63 -0.30 7.44% -19.71%
12.11 9.22 1.08 1.59 0.38 15.18% 14.99%
4,82 1.30 0.27 1.39 0.14 3.78% 5.38%
7.14 2.51 7.12 7.14 2.51 100.00% 100.00%

Total TE Target is 2.5% (Range 2-3%)
Actionable Target is 1.25%

Tracking Error and Contributions are calculated using factor exposures,
asset class allocations, and utilizes Wilshire's current factor risk covariance
matrix

Actionable Tracking Error (TE) is defined as the portion of tracking error in
the plan/composite which results from factor exposure differences, actual vs.
target allocations, and security specific contributions within the public
market segment of the plan/composite

Non-Actionable Tracking Error (TE) is defined as the remaining portion of
overall tracking error in the plan/composite and is the inherent tracking
error risk in the plan/composite vs. policy definition. Largely, this comes
from the overall nature of private markets, the difficulty in rebalancing
these assets, and their benchmarking to public market assets

wilshire.com | ©2022 Wilshire Advisors LLC
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Global Equity Structure

wilshire.com |

Manager Benchmark Market Value  Actual %
SSgA ACWI IMI Index MSCI ACWI IMI Index ) 546,599,011 21.3%
Global Equity Overlay Global Equity Blend oo 3 e 120301519 SO%
Portable Alpha S&P 500 ) 3,191,046 0.1%
SSgh Russell 1000 Index Russell 1000 5 845,895,813 32.9%
Kayne Anderson Small Core Russell 2000 5 229,288,734 8.9%
DFA US Targeted Value Russell 2000 Value 5 27,697 0.0%
TimesSquare ... Russell2500Growth S ] 86,028  0.0%
NT MSCI ACWI x-US Index MSCI ACWI ex-US 5 282,884 0.0%
Acadian International Equity MSCI EAFE Index 5 242,571,232 9.4%
Alliance Bernstein MSCI EAFE Index 5 193,936,655 7.5%
KBl Global Investors EAFE Dev MSCI EAFE Value 5 461,851 0.0%
MFS International Value MSCI EAFE Index 5 192,704,892 7.5%
Principal International Small Cap MSCI World ex-US Small 5 1,000,792 0.0%
Schroder International Small MSCI EAFE Small 5 285,910 0.0%
Axiom Emerging Markets MSCI Emerging Markets 5 184,959,222 7.2%
Russell Transition MSCI Emerging Markets 5 1,595,016 0.1%
BlackRock Equity Transition na_ S i 11534 00%
Global Public Stock Composite MSCI ACWI IMI (Sn) S 2,570,199,838 44.4%
BlackRock MSCI ACWI Minimum Volatiity  MSCIACWIMinVol(Sn) S 846316694
Global Low Volatility Equity Comp MSCI ACWI Min Vol (5n) S 846,316,694 14.6%
Hedged Equity Composite MSCI ACWI Min Vol (5n) S 694,945 0.0%
Private Equity Composite MSCI ACWI IMI (Sn) S 2,370,255,572 41.0%
80% MSCI ACWI IMI (Sn) /
TOTAL GLOBAL EQUITY COMPOSITE 20% MSCI ACWI Min Vol (Sn) ] 5,787,467,048
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Composite/Manager

GLOBAL EQUITY
Global Equity BM
Excess Return VS Global Equity BM
Global Equity Dynamic BM
Excess Return VS Global Equity Dynamic BM
Allocation Return (Dynamic - Policy)
Beta
Information Ratio
Sharpe Ratio
Index Sharpe Ratio
Standard Deviation
Index Standard Deviation
Global Public Stock
Public Equity Benchmark
Excess Return VS Public Equity Benchmark
MSCI ACWI IMI (SN)
Excess Return VS MSCI ACWI IMI (SN)
Global Public Stock Dynamic BM
Excess Return VS Global Public Stock Dynamic BM
Allocation Return (Dynamic - Policy)
Beta
Information Ratio
Sharpe Ratio
Index Sharpe Ratio
Standard Deviation
Index Standard Deviation
Global Low Volatility Equity (BlackRock)
MSCI ACWI Min Vol Index {SN)
Excess Return VS MSCI ACWI Min Vol Index (SN)
Beta
Information Ratio
Sharpe Ratio
Index Sharpe Ratio
Standard Deviation
Index Standard Deviation

Quarter

-9.10
-14.55
5.45
-9.08
-0.02
5.47

-16.30
-15.83
-0.47
-15.83
-0.47
-15.68
-0.62
0.15

-9.20
-9.27
0.07

Global Equity Composite Performance

-2.28
-14.58
12.30
-1.62
-0.67
12.96

-19.47
-16.52
-2.95
-16.52
-2.95
-18.81
-0.66
-2.29

-6.21
-6.40
0.19

1 Year

-2.28
-14.58
12.30
-1.62
-0.67
12.96
0.79
0.28
3.17
2.52
10.50
12.76
-19.47
-16.52
-2.95
-16.52
-2.95
-18.81
-0.66
-2.29
0.85
-1.18
2.73
2.57
11.89
13.89
-6.21
-6.40
0.19
0.99
1.89
1.98
1.93
9.26
9.41

3 Years

10.83
5.40
5.43

11.39

-0.56
5.99
0.78
0.04
0.94
0.74

13.51

17.03
3.63
5.98

-2.35
5.98
-2.35
4.74
-1.11
-1.24
0.97
-0.77
0.70
0.75

17.70

18.22
3.20
2.89
0.31
1.00
2.65
0.73
0.69

12.28

12.28

5 Years

10.07
6.61
3.46

10.48

-0.41
3.87
0.79
0.12
1.17
0.92

11.10

13.71
5.18
6.70

-1.52
6.70
-1.52
5.78
-0.60
-0.92
0.97
-0.35
0.90
0.91

14.40

14.76
6.14
5.72
0.41
1.00
1.43
0.48
0.45

11.28

11.31

7 Years

9.44
7.04
2.40
9.51
-0.07
2.47
0.85
-0.07
0.83
0.76
11.18
12.61
5.95
6.75
-0.80
6.78
-0.83
6.11
-0.16
-0.64
0.98
-0.51
0.64
0.68
13.93
14.20

9.71
8.37
1.34
9.82
-0.12

6.95

7.15
-0.20

4/1/2013
4/1/2013
4/1/2013
4/1/2013
4/1/2013

10/1/2004
10/1/2004
10/1/2004
10/1/2004
10/1/2004
10/1/2004
10/1/2004

Market Value

$ 5,787,467,048

$ 2,570,199,838

7.21 11/1/2016 $ 846,316,694

6.75
0.46

11/1/2016
11/1/2016

34.80

15.46

5.09

©2022 Wilshire Advisors LLC
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Global Equity Composite Performance

wilshire.com

Composite/Manager

Hedged Equity
Hedged Equity BM
Excess Return VS Hedged Equity BM
MSCI ACWI Min Vol Index (SN)
Excess Return VS MSCI ACWI Min Vol Index (SN)
Hedged Equity Dynamic BM
Excess Return VS Hedged Equity Dynamic BM
Allocation Return {Dynamic - Policy)
Beta
Information Ratio
Sharpe Ratio
Index Sharpe Ratio
Standard Deviation
Index Standard Deviation
Private Equity
Private Equity BM
Excess Return VS Private Equity BM
MSCI ACWI IMI ($N)
Excess Return VS MSCI ACWI IMI (SN)
Private Equity Dynamic BM
Excess Return VS Private Equity Dynamic BM
Allocation Return (Dynamic - Policy)
Beta
Information Ratio
Sharpe Ratio
Index Sharpe Ratio
Standard Deviation
Index Standard Deviation

4.02
-9.27
13.29
-9.27
13.29
-3.63
7.66
5.64

0.40
-15.83
16.23
-15.83
16.23
-1.08
1.47
14.75

1.30
-6.40
7.70
-6.40
7.70
-7.57
8.87
-1.17

27.96
-16.52
44.48
-16.52
44.48
27.05
0.91
43.57

1.30
-6.40
7.70
-6.40
7.70
-7.57
8.87
-1.17
-0.08
-1.59
0.65
1.93
2.39
9.41
27.96
-16.52
44.48
-16.52
44.48
27.05
0.91
43.57
0.42
1.01
4.68
2.57
10.10
13.89

-1.47
2.89
-4.35
2.89
-4.35
8.01
-9.47
5.12
0.07
-0.86
-0.42
0.69
5.16
12.28
27.59
5.98
2161
5.98
21.61
28.97
-1.39
22.99
0.05
0.28
2.11
0.77
9.49
18.57

2.20
5.50
-3.30
5.72
-3.53
6.06
-3.86
0.56
0.05
-0.47
0.40
0.81
6.64
9.93
22.15
7.30
14.85
6.70
15.44
24.01
-1.86
16.71
0.05
0.16
2.23
0.97
7.73
15.07

1.47
4.71
-3.23
6.58
-5.11
5.28
-3.81
0.57
0.11
-0.45
0.17
0.62
6.30
9.17
19.69
8.48
11.21
6.78
12.91
19.78
-0.09
11.30
0.06
0.29
2.33
0.84
7.05
14.30

Inception
Date

Market Value

3.19 4/1/2013 $ 694,945
5.13  4/1/2013
-1.94  4/1/2013
6.90 4/1/2013
371 4/1/2013
5.40 4/1/2013
220 4/1/2013

9.64 12/1/2006 $ 2,370,255,572
12/1/2006
12/1/2006
5.47 12/1/2006
4.17 12/1/2006
12/1/2006
12/1/2006

% of
Total

0.00

14.25

©2022 Wilshire Advisors LLC
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Global Public Stock Performance

Composite/Manager 1Year| 3 Years| 5Years| 7 Years ITD Market Value
NTGI ACWI X US -6.64 -68.06 -68.06 -31.14 -20.31 -14.68 -7.89 1/1/2011 § 282,884 0.00
SSGA ACWI IMI -15.05 -15.51 -15.51 6.50 7.16 8.49 10/1/2016 S 546,599,011 3.29
SSGA R1000 Index -16.63 -20.43 11/1/2021 § 845,895,813 5.09
Equity Cash Overlay -35.81 -35.55 -35.55 -24.77 -8.02 5.45 7/1/2016 & 127,301,519 0.77
Active U.S. Equity -7.10 -9.54 -9.54 10.01 9.92 9.57 9.54 10/1/2004 & 232,593,505 1.40
MSCI ACWI IMI (SN) -15.83  -16.52 -16.52 5.98 6.70 6.78 7.15 10/1/2004
Excess Return VS MSCI ACWI IMI (SN) 8.73 6.98 6.98 4.03 3.22 2.79 2.39 10/1/2004
Active U.S. Equity Dynamic BM -17.18 -24.47 -2447 6.10 7.84 8.21 10/1/2004
Excess Return VS Active U.S. Equity Dynamic BM 10.07 14.93 14.93 3.91 2.08 1.36 10/1/2004
Allocation Return (Dynamic - Policy) -1.35 -7.95 -7.95 0.12 1.14 1.43
Beta 0.84 1.01 1.00 0.98
Information Ratio -0.26 0.25 0.28 0.37
Sharpe Ratio 2.63 0.78 0.95 0.76
Index Sharpe Ratio 2.57 0.75 0.91 0.66
Standard Deviation 12.97 19.51 15.96 15.07
Index Standard Deviation 13.89 18.22 14.76 14.20
Kayne Anderson SCC -7.19 -10.76 -10.76 9.05 8.07 9/1/2018 & 229,288,734 1.38
Russell 2000 Index -17.20 -25.20 -25.20 4,21 0.80 9/1/2018
Excess Return VS Russell 2000 Index 10.01 14.44 14.44 4.84 7.27 9/1/2018
MSCI ACWI IMI (SN) -15.83  -16.52 -16.52 5.98 4.87 9/1/2018
Excess Return VS MSCI ACWI IMI (SN) 8.65 5.77 5.77 3.07 3.20 9/1/2018
Beta 0.54 0.61
Information Ratio -1.67 0.25
Sharpe Ratio 2.76 0.57
Index Sharpe Ratio 2.80 0.27
Standard Deviagtion 11.88 16.41
Index Standard Deviation 18.12 23.92
TimesSquare 4f1/2005 S 86,028 0.00
DFA 10/1/2010 $ 27,697 0.00
Portable Alpha Composite -3.86 -2.33 -2.33 4.23 6.18 7.75 6.15 10/1/2007 S 3,191,046 0.02

wilshire.com | ©2022 Wilshire Advisors LLC NOF Performance calculated and provided by BNY Mellon. 21



Global Public Stock Performance

Composite/Manager

Fiscal
YTD

3 Years

5 Years

7 Years

Inception
Date

Market Value

Active Non-US Developed Equity
MSCI ACWI IMI (SN)
Excess Return VS MSCI ACWI IMI (SN)
Active Non U.S. Equity Dynamic
Excess Return VS Active Non U.S. Equity Dynamic
Allocation Return (Dynamic - Policy)
Beta
Information Ratio
Sharpe Ratio
Index Sharpe Ratio
Standard Deviation
Index Standard Deviation
Acadian Intl Equity
MSCI EAFE Net Dividend Index
Excess Return VS MSCI EAFE Net Dividend Index
MSCI ACWI IMI (SN)
Excess Return VS MSCI ACWI IMI (SN)
Beta
Information Ratio
Sharpe Ratio
Index Sharpe Ratio
Standard Deviation
Index Standard Deviation
MFS
MSCI EAFE Net Dividend Index
Excess Return VS MSC| EAFE Net Dividend Index
MSCI ACWI IMI ($N)
Excess Return VS MSCI ACWI IMI (SN)
Beta
Information Ratio
Sharpe Ratio
Index Sharpe Ratio
Standard Deviation
Index Standard Deviation
Alliance Bernstein
MSCI ACWI IMI ($N)
Excess Return VS MSCI ACWI IMI (SN)

-14.52
-15.83
131
-14.34
-0.18
1.49

-16.65
-14.51
-2.13
-15.83
-0.81

-16.76
-14.51
-2.25
-15.83
-0.93

1Year
-20.31 -20.31
-16.52  -16.52
-3.79 -3.79
-17.62 -17.62
-2.70 -2.70
-1.10 -1.10
0.89
-1.04
2.33
2,57
13.19
13.89
-20.77 -20.77
-17.77  -17.77
-3.00 -3.00
-16.52  -16.52
-4.24 -4.24
0.77
0.92
2.58
1.78
13.41
16.60
-24,.75 24,75
-17.77  -17.77
-6.98 -6.98
-16.52  -16.52
-8.23 -8.23
0.69
-0.70
1.76
1.78
13.38
16.60

2.31
5.98
-3.67
1.97
0.34
-4.01
0.90
-1.12
0.54
0.75
16.74
18.22
3.38
1.07
231
5.98
-2.60
0.93
0.51
0.61
0.46
16.84
17.49
0.19
1.07
-0.88
5.98
-5.79
071
0.34
0.82
0.49
13.56
17.48

2.80
6.70
-3.90
2.57
0.23
-4.13
0.91
-0.62
0.77
0.91
14.04
14.76

2.90
2.20
0.70
6.70
-3.80
0.73
0.04
0.87
0.70
11.93
14.53

4.07
6.78
-2.70
3.45
0.63
-3.33
0.92
-0.66
0.42
0.66
14,13
14.20

4.39
2.70
1.69
6.78
-2.39
0.73
0.44
0.70
0.38
11.66
14.40

2.57
4.85
-2.28

1.29
0.18
1.11
5.24
-4.05

7.23
4.09
3.13
7.68
-0.46

-7.40
-8.63
1.22

12/1/2007
12/1/2007
12/1/2007
12/1/2007
12/1/2007

5/1/2018
5/1/2018
5/1/2018
5/1/2018
5/1/2018

4/1/2010
4/1/2010
4/1/2010
4/1/2010
4/1/2010

6/1/2022
6/1/2022
6/1/2022

$ 630,961,334 3.79
$ 242,571,232 1.46
$ 192,704,892 1.16
$ 193,936,655 1.17
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Global Public Stock Performance

| H.... -
Composite/Manager 1Year| 3 Years| 5Years| 7 Years ITD Market Value
YTD Total
Principal 12/1/2007 S 1,000,792 0.01
KBI 4/1/2010 $ 461,851 0.00
Schroder 5/1/2012 $ 285,910 0.00
Active Emerging Market Equity -14.53 -30.18 -30.18 0.98 1.89 3.07 3.73 7/1/2006 $ 186,554,238 1.12
MSCI Emg Markets Index (SN) -11.45 -25.28 -25.28 0.57 2.18 2.79 4.27 7/1/2006
Excess Return VS MSCI Emg Markets Index (SN) -2.08 -4,89 -4.89 0.41 -0.29 0.28 -0.54 7/1/2006
MSCI ACWI IMI (SN} -15.83 -16.52 -16.52 5.98 6.70 6.78 6.03 7/1/2006
Excess Return VS MSCI ACWI IMI (SN) 1.31 -13.66 -13.66 -5.00 -4.82 -3.71 -2.31  7/1/2006
Beta 1.00 0.95 0.94 0.92
Information Ratio 0.36 0.92 -0.02 0.06
Sharpe Ratio 2.80 0.84 0.81 0.46
Index Sharpe Ratio 2.89 0.62 0.79 0.42
Standard Deviation 13.34 18.00 15.68 15.89
Index Standard Deviation 12.25 18.55 16.11 16.82
AXIOM INVESTORS -14.62 -31.30 -31.30 1.00 4.80 1/1/2019 § 184,959,222 1.11
MSCI Emg Markets Index (SN) -11.45  -25.28 -25.28 0.57 3.42 1/1/2019
Excess Return VS MSCl Emg Markets Index (SN) -3.17 -6.02 -6.02 0.44 1.28 1/1/2019
MSCI ACWI IMI (SN) -15.83 -16.52 -16.52 5.98 t1/1/2019
Excess Return VS MSCI ACWI IMI (SN) 1.22 -1478 -14.78 -4.97 -4.88 1/1/2019
Beta 1.00 1.03
Information Ratio 0.40 0.06
Sharpe Ratio 2.80 0.12
Index Sharpe Ratio -16.52 0.11
Standard Deviation 13.40 18.98
Index Standard Deviation -30.18 17.93
Russell Transition -2.61 -4.19 -4,19 0.96 2.18 2.90 1.39 11/1/2007 S 1,595,016 0.01
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Risk Reduction & Mitigation Structure

wilshire.com |

RISK REDUCTION & MITIGATION

COMPOSITE

12.8% Bloomberg Global Aggregate Hdg

Manager Benchmark Market Value  Actual %
BlackRock Core Active Bloomberg U.S. Aggregate 5 1,300,916,350 67.9%
Prudential Core Conservative Bloomberg U.5. Aggregate ) 584,123,735 30.5%
Risk Reduction CashOverlay  BloombergUs.Aggregate 5 31,112,743 16%
Domestic Core Fixed Income Comp Bloomberg U.S. Aggregate S 1,916,152,827 58.9%
BlackRock Global Fixed Income Bloomberg Global Aggregate Hdg S 411630050
Global Core Fixed Income Comp Bloomberg Global Aggregate Hdg S 411,630,050 12.7%
Dorsal Bloomberg U.5. Aggregate ) 90,951,025 10.4%
Elliott Bloomberg U.S. Aggregate S 135,150,621 15.4%
Garda Bloomberg U.5. Aggregate S 57,910,298 6.6%
Glazer Bloomberg U.S. Aggregate S 100,456,771 11.4%
Marshall Wace Eureka Bloomberg U.S. Aggregate S 65,250,829 7.4%
Millennium Bloomberg U.5. Aggregate ) 108,381,059 12.3%
Pacific AA Bloomberg U.S. Aggregate S 105,875,588 12.1%
Pharo Gaia Fund Bloomberg U.5. Aggregate ) 34,777,447 4.0%
Systematica Bloomberg U.S. Aggregate S 84,798,128 9.7%
Parametric Bonds Plus Bloomberg U.S. Aggregate S 50,794,670 5.8%
TwoSigma Bloomberg U.S. Aggregate S . A4107,849  5.0%
Bonds Plus Comp Bloomberg U.S. Aggregate S 878,453,884 27.0%
Cash Composite 3 month Treasury Bills S 47,013,490 1.4%
RISK REDUCTION & MITIGATION 87.2% Bloomberg U.5. Aggregate /
3,253,250,251

©2022 Wilshire Advisors LLC
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Risk Reduction & Miti

wilshire.com

Composite/Manager

RISK REDUCTION & MITIGATION
Risk Reduction & Mitigation BM
Excess Return VS Risk Reduction & Mitigation BM
Risk Red & Mitigation Dyn BM
Excess Return VS Risk Red & Mitigation Dyn BM
Allocation Return (Dynamic - Policy)
Beta
Information Ratio
Sharpe Ratio
Index Sharpe Ratio
Standard Deviation
Index Standard Deviation
Domestic Core Fixed Income
Bloomberg U.S. Aggregate Bond Index
Excess Return VS Bloomberg U.S. Aggregate Bond Index
Beta
Information Ratio
Sharpe Ratio
Index Sharpe Ratio
Standard Deviation
Index Standard Deviation
Global Core Fixed Income (BlackRock)
Bloomberg Global Aggregate (USDH)
Excess Return VS Bloomberg Global Aggregate (USDH)
Beto
Information Ratio
Sharpe Ratio
Index Sharpe Ratio
Standard Deviation
Index Standard Deviation
Bonds Plus
Bloomberg U.S. Aggregate Bond Index
Excess Return VS Bloomberg U.S. Aggregate Bond Index
Cash
ICE BofA US 3 Month Treasury Bill Index GOO1
Excess Return VS ICE BofA US 3 Month Treasury Bill Index

-3.75
-4.64
0.89
-4.55
0.80
0.09

-5.14
-4.69
-0.45

-4.16
-4.30
0.14

-1.34
-4.69
3.35
3.28
0.10
3.17

-10.12
1.16
-10.07
1.11
0.05

-10.77
-10.29
-0.48

-8.73
-8.94
0.21

-5.29
-10.29
5.01
2.28
0.17
2.11

ation Performance

[ZELE]
YTD

-8.96

1Year

-8.96
-10.12
1.16
-10.07
1.11
0.05
1.04
3.72
0.76
-0.11
3.15
2.96
-10.77
-10.29
-0.48
1.18
1.13
0.14
-0.12
3.68
3.07
-8.73
-8.94
0.21
1.04
0.04
0.01
0.00
2.44
2.34
-5.29
-10.29
5.01
2.28
0.17
2.11

3 Years

-0.28
-0.96
0.68
-0.85
0.57
0.11
0.95
0.23
1.21
1.17
3.47
3.36
-0.79
-0.93
0.15
1.12
0.41
1.10
1.17
3.98
3.44
-1.11
-1.13
0.02
0.98
-0.64
0.93
1.08
3.04
3.03

5.01
0.63
4.38

5 Years

1.35
0.92
0.43
1.00
0.35
0.08
0.95
0.28
0.70
0.61
3.16
3.12
1.06
0.88
0.18
1.09
0.41
0.62
0.59
3.59
3.23
0.67
1.16
-0.49
0.97
-0.34
0.60
0.68
2.74
2.75

4.62
1.11
3.51

7 Years|

1.92
1.46
0.46
1.53
0.39
0.07
0.94
0.16
0.86
0.82
3.07
3.01
1.58
1.42
0.16
1.06
0.32
0.80
0.79
3.37
3.10
1.51
1.79
-0.29
0.98
0.24
0.49
0.42
3.73
3.03

4.00
0.89
3.11

1.87
1.54
0.33
1.62
0.25

6.41
5.99
0.42

2.80
2.66
0.14

0.19
-2.07
2.26
4.71
2.88
1.82

4/1/2013
4/1/2013
4/1/2013
4/1/2013
4/1/2013

6/1/1985
6/1/1985
6/1/1985

5/1/2011
5/1/2011
5/1/2011

1/1/2020
1/1/2020
1/1/2020
3/1/1989
3/1/1989
3/1/1989

Market Value

$ 3,253,250,251

$ 1,916,152,827

$

$

$

411,630,050

878,453,884

47,013,490

11.52

2.48

5.28

0.28
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Risk Reduction & Mitigation Performance

wilshire.com

Fiscal
1Year
YTD

Composite/Manager
BlackRock Core -5.16 -11.13 -11.13
Bloomberg U.S. Aggregate Bond Index -469 -10.29 -10.29
Excess Return VS Bloomberg U.S. Aggregate Bond Index -0.47 -0.84 -0.84
Beta 1.13
Information Ratio 2.74
Sharpe Ratio 0.49
Index Sharpe Ratio -0.12
Standard Deviation 3.52
Index Standard Deviation 3.07
Prudential -4.66 -10.41 -10.41
Bloomberg U.S. Aggregate Bond Index -469 -10.29 -10.29
Excess Return VS Bloomberg U.S. Aggregate Bond Index 0.03 -0.12 -0.12
Beta 1.05
Information Ratio 0.84
Sharpe Ratio -0.01
Index Sharpe Ratio -10.29
Standard Deviation 3.25
Index Standard Deviation 1.13
Blackrock Glb Fixed Income -4,16 -8.73 -8.73
Bloomberg Global Aggregate (USDH) -4.30 -8.94 -8.94
Excess Return VS Bloomberg Global Aggregate (USDH) 0.14 0.21 0.21
Beta 1.04
Information Ratio 0.03
Sharpe Ratio 0.01
Index Sharpe Ratio 0.00
Standard Deviation 2.44
Index Standard Deviation 2.34
Risk Reduction Cash Overlay -10.79 -8.56 -8.56
Risk Reduction & Mitigation BM -464 -10.12  -10.42
Excess Return VS Risk Reduction & Mitigation BM -6.15 1.55 1.55

-0.47
-0.93
0.46
1.11
0.87
1.26
1.17
4.01
3.44
-0.93
-0.93
0.01
1.04
0.15
1.13
1.17
3.59
3.44
-1.10
-1.13
0.02
0.99
0.09
-0.45
-0.45
3.75
3.79
0.63
-0.96
1.59

1.39
0.88
0.51
1.08
0.82
0.75
0.59
3.62
3.23
0.88
0.88
0.00
1.03
0.06
0.58
0.59
3.34
3.23

1.43
0.92
0.51

1.84
1.42
0.42
1.05
0.77
0.92
0.79
3.38
3.10
1.45
1.42
0.03
1.04
0.19
0.78
0.79
3.26
3.10

3.27
1.46
1.81

4.91
4.52
0.40

2.20
1.53
0.66

-0.18

-0.18
0.00

3.93
1.43
2.50

7/1/1995
7/1/1995
7/1/1995

6/1/2012
6/1/2012
6/1/2012

5/1/2019
5/1/2019
5/1/2019

9/1/2014
9/1/2014
9/1/2014

Market Value

$ 1,300,916,350

$

$

$

584,123,735

411,630,050

31,112,743

3.51

2.48

0.19

©2022 Wilshire Advisors LLC
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Risk Reduction & Mitigation Performance

wilshire.com

i Fiscal Inception
Composite/Manager 1Year| 3 Years| 5Years| 7 Years ITD
YTD Date

Bonds Plus -1.34 -5.29 -5.29 0.19 1/1/2020
Bloomberg U.5. Aggregate Bond Index -469 -10.29 -10.29 -2.07 1/1/2020
Excess Return VS Bloomberg U.S. Aggregate Bond Index 3.35 5.01 5.01 226 1/1/2020
Dorsal -2.46 -1.49 -1.49 4.08 6/1/2020
Libor + 30 bps 1 MA 0.21 0.66 0.66 0.61 6/1/2020
Excess Return VS Libor + 30 bps 1 MA -2.77 -2.15 -2.15 3.47 6/1/2020
ELLIOTT 18.01  14.55 14.55 12.40 1/1/2020
Libor + 30 bps 1 MA 0.31 0.66 0.66 0.83 1/1/2020
Excess Return VS Libor + 30 bps 1 MA 17.70 13.89 13.89 11.57 1/1/2020
Garda 2.01 5.04 5.04 7.62 7/1/2020
Libor + 30 bps 1 MA 0.31 0.66 0.66 0.60 7/1/2020
Excess Return VS Libor + 30 bps 1 MA 1.70 4.38 4.38 7.02 7/1/2020
Glazer -1.58 0.58 0.58 21.69 6/1/2020
Libor + 30 bps 1 MA 0.31 0.66 0.66 0.61 6/1/2020
Excess Return VS Libor + 30 bps 1 MA -1.89 -0.08 -0.08 21.08 6/1/2020
Marshall Wace Eureka 1.67 9.15 9.15 11.97 8/1/2020
Libor + 30 bps 1 MA 0.31 0.66 0.66 0.60 8/1/2020
Excess Return VS Libor + 30 bps 1 MA 1.36 8.50 8.50 11.38 8/1/2020
Millenium 2,97 12,06 12.06 13.47 10/1/2020
Libor + 30 bps 1 MA 0.31 0.66 0.66 0.60 10/1/2020
Excess Return VS Libor + 30 bps 1 MA 2.66 11.40 11.40 12.87 10/1/2020
Pacific AA 0.53 -0.95 -0.95 4.03 6/1/2020
Libor + 30 bps 1 MA 0.31 0.66 0.66 0.61 6/1/2020
Excess Return VS Libor + 30 bps 1 MA 0.22 -1.61 -1.61 3.42 6/1/2020
Pharo Gaia Fund -3.43 -18.62 -18.62 -6.50 6/1/2020
Libor + 30 bps 1 MA 0.321 0.66 0.66 0.61 6/1/2020
Excess Return VS Libor + 30 bps 1 MA -3.74 -19.28 -19.28 -7.10 6/1/2020
SYSTEMATICA 9.07 25.08 25.08 18.71 6/1/2020
Libor + 30 bps 1 MA 0.31 0.66 0.66 0.61 6/1/2020
Excess Return VS Libor + 30 bps 1 MA 8.76 24.42 24.42 18.10 6/1/2020
TWO SIGMA 5.32 11.85 11.85 8.74 5/1/2021
Libor + 30 bps 1 MA 0.21 0.66 0.66 0.63 5/1/2021
Excess Return VS Libor + 30 bps 1 MA 5.01 11.19 11.19 8.10 5/1/2021

Parametric Bonds Plus -4.87 -10.81 -10.81 -2.72 1/1/2020

$

$

Market Value

878,453,384

90,951,025

135,150,621

57,910,298

100,456,771

65,250,829

108,381,059

105,875,588

34,777,447

84,798,128

44,107,449

50,794,670

% of
Total

5.28

0.55

0.81

0.35

0.60

0.39

0.65

0.64

0.21

0.51

0.27

0.31

©2022 Wilshire Advisors LLC NOF Performance calculated and provided by BNY Mellon.
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Credit Oriented Fixed Income Structure

wilshire.com |

CREDIT ORIENTED FIXED INCOME

COMPOSITE

20% JP Morgan EMD Blend

Manager Benchmark Market Value  Actual %
PineBridge High Yield Bloomberg Global High Yield Hedged ) 372,694,993 71.5%
Guggenheim Global High Yield Bloomberg Global High Yield Hedged 5 (3,208) 0.0%
Credit CashOverlay ... GCredtOrientedFiBlend S 148,306,920 28.5%
Liquid Credit Composite Bloomberg Global High Yield Hedged S 520,998,704 20.9%
Leveraged Loan/Structured Credit Bloomberg Global High Yield Hedged 5 832,582,121 70.5%
Hedged Credit 2 Bloomberg Global High Yield Hedged S 347,722,275 29.5%
Alternative Liquid Credit S 1,180,304,396 47.3%
Lazard Emerging MarketDebt IPMorganEMDBlend R 403,056,931  100.0% |
Emerging Market Debt Composite S 403,056,931 16.1%
Private Debt Bloomberg Global High Yield Hedged S 111,667,979 28.5%
HighReturn SeekingDebt Bloomberg Global High Yield Hedged 5 280635011  71.5%
llliquid Credit Composite S 392,302,990 15.7%
CREDIT ORIENTED FIXED INCOME 80% Bloomberg Global High Yield Hdg / $ 2.496,663,022

©2022 Wilshire Advisors LLC
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Credit Oriented Fixed Income Performance

Fiscal
1Year
YTD

wilshire.com

Composite/Manager

CREDIT ORIENTED FIXED INCOME

Credit Oriented FI BM
Excess Return VS Credit Oriented FI BM
Credit Oriented FI Dynamic BM
Excess Return VS Credit Oriented FI Dynamic BM
Allocation Return (Dynamic - Policy)
Beta
Information Ratio
Sharpe Ratio
Index Sharpe Ratio
Standard Deviation
Index Standard Deviation

Liquid Credit

Bloomberg Global High Yield (USDH)
Excess Return VS Bloomberg Global High Yield (USDH)
Liquid Credit Dynamic BM
Excess Return VS Liquid Credit Dynamic BM
Allocation Return (Dynamic - Policy)
Beta
Information Ratio
Sharpe Ratio
Index Sharpe Ratio
Standard Deviation
Index Standard Deviation

Alternative Liquid Credit

Bloomberg Global High Yield (USDH)
Excess Return VS Bloomberg Global High Yield (USDH)
Alt Liquid Credit Dynamic BM
Excess Return VS Alt Liquid Credit Dynamic BM
Allocation Return (Dynamic - Policy)
Beta
Information Ratio
Sharpe Ratio
Index Sharpe Ratio
Standard Deviation
Index Standard Deviation

-5.26
-10.46
5.20
-4.67
-0.59
5.79

-10.33
-10.57
0.25
-10.55
0.23
0.02

-2.06
-10.57
8.51
-1.90
-0.16
8.67

-4.68 -4.68
-16.36  -16.36
11.68 11.68
-5.01 -5.01
0.34 0.24
11.35 11.35
0.63

2.98

4.89

2.00

4.01

5.87

-14.84 -14.84
-15.38  -15.38
0.54 0.54
-15.78 -15.78
0.94 0.94
-0.40 -0.40
131

-0.59

1.58

2.32

7.38

5.55

2.53 2.53
-15.38  -15.38
17.91 17.91
-0.28 -0.28
2.81 2.81
15.10 15.10
0.31

2.99

6.96

2.32

4.15

5.55

3 Years

3.32
-2.50
5.81
1.57
1.75
4.07
0.25
-0.02
0.90
0.52
5.71
10.23
-2.75
-1.75
-0.99
-2.17
-0.57
-0.42
0.37
-0.38
0.39
0.54
6.33
10.24

5 Years|

3.87
0.38
3.49
2.78
1.09
2.40
0.26
-0.01
1.14
0.64
4.55
8.18
0.10
0.86
-0.75
0.55
-0.45
-0.31
0.37
-0.24
0.77
0.66
5.03
8.29

7 Years

4.13
2.24
1.89
3.60
0.53
1.36
0.29
-0.03
0.84
0.52
4.35
7.33
1.51
2.88
-1.38
2.23
-0.72
-0.65
0.42
-0.07
0.59
0.49
5.90
7.95

4.27
2.68
1.60
4.50
-0.23

1.12
3.29
-2.17
3.28
-2.15

18.14
1.37
16.76
10.62
7.52

4/1/2013
4/1/2013
4/1/2013
4/1/2013
4/1/2013

4/1/2013
4/1/2013
4/1/2013
4/1/2013
4/1/2013

5/1/2020
5/1/2020
5/1/2020
5/1/2020
5/1/2020

Market Value

$ 2,496,663,022 15.01

$ 520,998,704 3.13

$ 1,180,304,396 7.10

©2022 Wilshire Advisors LLC
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Credit Oriented Fixed Income Performance

wilshire.com

Composite/Manager

Emerging Markets Debt Composite [Lazard)
JPM EMD Sov50/LM50 Index~~
Excess Return VS JPM EMD Sov50/LM50 Index~~
Beta
Information Ratio
Sharpe Ratio
Index Sharpe Ratio
Stoandard Deviation
Index Standard Deviation
Illiquid Credit
Illiquid Credit BM
Excess Return VS llliquid Credit BM
Bloomberg Global High Yield (USDH)
Excess Return VS Bloomberg Global High Yield (USDH)
Illiquid Credit Dynamic BM
Excess Return VS llliquid Credit Dynamic BM
Allocation Return (Dynamic - Policy)
Beta
Information Ratio
Sharpe Ratio
Index Sharpe Ratio
Stoandard Deviation
Index Standard Deviation
Credit Cash Overlay
Credit Oriented FI BM
Excess Return VS Credit Oriented FI BM
PINEBRIDGE HY
Bloomberg Global High Yield (USDH)
Excess Return VS Bloomberg Global High Yield (USDH)
Beta
Information Ratio
Sharpe Ratio
Index Sharpe Ratio
Standard Deviation
Index Standard Deviation
GUGGENHEIM GLOBAL HY

-12.39
-10.03
-2.36

0.08
-10.57
10.66
-10.57
10.66
1.19
-1.11
11.76

-6.84
-10.46
3.62
-11.60
-10.57
-1.03

-22.76
-20.23
-2.53

9.45
-15.38
24.83
-15.38
24.83
13.90
-4.45
29.28

-9.14
-16.36
7.22
-17.41
-15.38
-2.03

1Year

-22.76
-20.23
-2.53
1.06
0.83
1.07
0.91
8.58
7.76
9.45
-15.38
24.83
-15.38
24.83
13.90
-4.45
29.28
0.31
1.34
5.64
2.32
3.44
5.55
-9.14
-16.36
7.22
-17.41
-15.38
-2.03
1.07
1.77
2.40
2.32
5.97
5.55

ERCETH

-3.66
-5.47
1.82
0.83
0.39
0.63
0.42
9.93
10.84
6.44
-1.75
8.19
-1.75
8.19
9.72
-3.29
11.47
-0.07
-0.12
0.55
0.54
7.28
10.24
0.91
-2.50
3.40
-2.10
-1.75
-0.35
0.97
0.39
-0.18
-0.22
11.42
11.69

5 Years

-1.57
-1.70
0.13
0.83
0.17
0.46
0.35
8.30
9.16
7.06
1.25
5.81
0.86
6.21
8.95
-1.89
7.70
-0.07
-0.04
1.01
0.77
6.00
8.40

7 Years

6.85
3.07
3.79
2.88
3.97
8.16
-1.30
5.09
-0.05
0.10
0.99
0.54
5.39
8.02

0.14
0.63
-0.49

7.42

5.72
1.70

1.94
-1.58
3.52
-0.02
0.25
-0.28

8/1/2015
8/1/2015
8/1/2015

12/1/2006
12/1/2006
12/1/2006
12/1/2006
12/1/2006
12/1/2006
12/1/2006

5/1/2019
5/1/2019
5/1/2019
10/1/2018
10/1/2018
10/1/2018

11/1/2015

$

$

$

$

$

Market Value

403,056,931

392,302,990

148,306,920

372,694,993

(3,208)

2.42

2.36

0.89

2.24

0.00

©2022 Wilshire Advisors LLC
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Real Assets Structure

REAL ASSETS

Manager/Composite Benchmark Market Value Actual %

Deutsche Listed Infrastructure DJ Brookfield Global Infrastructure ) 241,629,012 26.2%
Harvest MLP Alpha Alerian MLP Index S 435,934 0.0%
PIMUCO TIPS Bloomberg U.S. TIPS Index S 483,941,006 52.4%
PIMCO Commodities Bloomberg Commaodity Index ) 169,494 006 18.4%
Real Assets CashOverlay Real AssetsBM S 27504577 3.0%
Blend (18.75% Infrastructure / 25%
Liquid Real Assets Alerian MLP / 37.5% TIPS / 18.75% $ 923,004,535  25.5%
Commodity)

Blend (30% Infrastructure /

llliquid Real Assets 70% Commodity) S 1,162,146,103 32.1%

DFA Real Estate Securities Wilshire Global REIT ) 296,179 0.3%

Security Capital Alpha Wilshire U.S. REIT ) 112,995,907 05.5%

Security Capital Beta Wilshire Global REIT 5 5,049,093 4.3%
""""""""""""""""""""""""" Liquid Real Estate  Wilshire Global REIT &  118341,179  3.3%

llliquid Real Estate Wilshire Global REIT S 1,415,069,793 39.1%

Market Neutral Heiig:kl;l.:::::i;" $ 760,445 0.0%

35% Wilshire Global REIT / 10% Alerian
MLP / 15% DJ Brookfield Global

REAL ASSETS COMPOSITE / rooxiield Lioba $ 3,619,322,056
Infrastructure / 15% TIPS / 25%

Bloomberg Commaodity

wilshire.com | ©2022 Wilshire Advisors LLC 34



Real Assets Performance

wilshire.com

Composite/Manager

REAL ASSETS
Real Assets BM
Excess Return VS Real Assets BM
Real Assets Dynamic BM
Excess Return VS Real Assets Dynamic BM
Allocation Return (Dynamic - Policy)
Beta
Information Ratio
Sharpe Ratio
Index Sharpe Ratio
Standard Deviation
Index Standard Deviation
Liquid Real Estate
Wilshire Global REIT Total Return Index
Excess Return VS Wilshire Global REIT Total Return Index
Liquid Real Estate Dyn BM
Excess Return VS Liquid Real Estate Dyn BM
Allocation Return (Dynamic - Policy)
Beta
Information Ratio
Sharpe Ratio
Index Sharpe Ratio
Standard Deviation
Index Standard Deviation
llliquid Real Estate
Wilshire Global REIT Total Return Index
Excess Return VS Wilshire Global REIT Total Return Index
NCREIF Open End Diversified Core Equity Fd 1Q in Arrears™
Excess Return VS NCREIF Open End Diversified Core Equity Fd
Beta
Information Ratio
Sharpe Ratio
Index Sharpe Ratio
Standard Deviation
Index Standard Deviation

1.69
-10.60
12.29
2.89
-1.20
13.49

-13.82
-18.57
4.75
-18.15
4.33
0.42

4.64
-18.57
23.21
7.37
-2.73

15.56
2.89
12.67
17.95
-2.39
15.06

-8.43
-9.48
1.04
-8.69
0.25
0.79

26.25
-9.48
35.73
28.47
-2.21

1Year

15.56
2.89
12.67
17.95
-2.39
15.06
0.45
-2.05
3.48
2.89
5.12
10.47
-8.43
-9.48
1.04
-8.69
0.25
0.79
0.96
-1.28
2.31
2.38
13.27
13.76
26.25
-9.48
35.73
28.47
-2.21
0.11
-1.80
1.67
2.38
5.24
13.76

3 Years

8.42
6.63
1.79
8.70
-0.28
2.07
0.42
-0.38
0.51
0.46
7.20
15.97
4,60
1.76
2.84
1.85
2.74
0.09
0.86
0.34
0.67
0.51
16.54
19.11
12,11
1.76
10.35
11.29
0.82
-0.01
-0.23
0.97
1.76
5.54
11.29

5 Years

7.11
5.40
1.71
7.05
0.06
1.65
0.41
-0.28
0.72
0.52
6.06
12.93
6.09
4.12
1.97
4.04
2.06
-0.08
0.87
0.55
0.55
0.37
14.15
16.11
11.98
4.12
7.86
0.88
2.10
-0.02
0.03
1.20
0.37
5.10
16.11

7 Years

5.86
5.18
0.67
6.32
-0.46
1.14
0.40
-0.13
0.58
0.39
5.94
11.31
6.59
5.18
1.41
5.39
1.20
0.21
0.91
0.54
0.58
0.41
14.27
15.31
11.54
5.18
6.36
10.19
1.34
0.01
0.10
1.77
0.46
5.05
15.55

6.09
5.47
0.62
5.70
0.39

10.08
10.96
-0.88

7.78
3.49
4.29
7.20
0.58

4/1/2013
4/1/2013
4/1/2013
4/1/2013
4/1/2013

12/1/2008
12/1/2008
12/1/2008
12/1/2008
12/1/2008

5/1/2007
5/1/2007
5/1/2007
5/1/2007
5/1/2007

Market Value

$ 3,619,322,056

$ 118,341,179

$ 1,415,069,793

21.77

0.71

8.51

©2022 Wilshire Advisors LLC

NOF Performance calculated and provided by BNY Mellon.
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Real Assets Performance

. Inception
Composite/Manager 1Year| 3Years| 5Years| 7 Years T Market Value
ate

Liquid Real Assets -5.01 3.72 3.72 5.78 2.98 -0.25 0.74 9/1/2009 $ 923,004,535 5.55
Liquid Real Assets BM -6.37 -0.74 -0.74 5.78 3.39 0.43 9/1/2009
Excess Return VS Liguid Real Assets BM 1.36 4.47 4.47 0.00 -0.41 -0.68 9/1/2009
Liquid Real Assets Dyn BM -6.59 1.03 1.03 4.39 3.02 0.77 9/1/2009
Excess Return VS Liguid Real Assets Dyn BM 1.58 2.69 2.69 1.39 -0.04 -1.02 9/1/2009
Allocation Return (Dynamic - Policy) -0.22 1.77 1.77 -1.329 -0.37 0.34
Beta 0.73 0.79 0.81 0.88
Information Ratio -0.44 -0.40 -0.15 0.09
Sharpe Ratio 3.22 0.33 0.20 -0.11
Index Sharpe Ratio 2.64 0.40 0.22 -0.12
Standard Deviation 7.77 13.69 12.14 15.85
Index Standard Deviation 10.09 16.70 14.45 17.45
llliquid Real Assets 6.61 20.88 20.88 6.91 6.59 4.33 -7.82 1/1/2007 $ 1,162,146,103 6.99
Illiquid Real Assets BM -6.19 13.56 13.56 9.81 5.77 4.05 1/1/2007
Excess Return VS llliquid Real Assets BM 12.80 7.33 7.33 -2.90 0.82 0.28 1/1/2007
Illiquid Real Assets Dyn BM 6.15 22.91 22.91 7.84 7.27 5.16 1/1/2007
Excess Return VS llliquid Real Assets Dyn BM 0.45 -2.03 -2.03 -0.94 -0.67 -0.83 1/1/2007
Allocation Return (Dynamic - Policy) 12.34 9.35 9.35 -1.97 1.50 1.11
Beta 0.19 0.04 0.04 0.06
Information Ratio -2.36 -0.32 -0.20 -0.03
Sharpe Ratio 2.89 0.07 0.82 0.12
Index Sharpe Ratio 3.57 0.36 0.58 0.10
Standard Deviation 4.41 5.70 5.30 7.19
Index Standard Deviation 9.15 13.84 11.83 12.40
Real Assets Cash Overlay 8.94 1.43 1.43 6.10 6.12 5/1/2019 5 27,504,577 0.17
Real Assets BM -10.60 2.89 2.89 6.63 6.80 5/1/2019
Excess Return VS Real Assets BM 19.54 -1.46 -1.46 -0.53 -0.68 5/1/2019
Market Neutral Hedge Fund -16.83 -10.71 -10.71 0.67 1.31 0.80 1.83 4/1/2013 §$ 760,445 0.00
Libor + 2% 1 MA 0.72 2.36 2.36 2.81 331 3.13 2.92 4/1/2013
Excess Return VS Libor + 2% 1 MA -17.56  -13.07 -13.07 -2.14 -2.00 -2.33 -1.09 4/1/2013

wilshire.com | ©2022 Wilshire Advisors LLC NOF Performance calculated and provided by BNY Mellon. 36



Real Assets Performance

Composite/Manager

Security Capital Alpha
Wilshire US REITS
Excess Return VS Wilshire US REITS
Security Capital BM
Excess Return VS Security Capital BM
Beta
Information Ratio
Sharpe Ratio
Index Sharpe Ratio
Staondard Deviation
Index Standard Deviation
Security Capital Beta
Security Capital BM
Excess Return VS Security Capital BM
Beta
Information Ratio
Sharpe Ratio
Index Sharpe Ratio
Standard Deviation
Index Standard Deviation
DFA REIT

Fiscal
YTD

-15.79
-18.48
2.68
-15.43
-0.36

-17.15
-15.43
-1.71

-20.64

-12.06 -12.06
-6.70 -6.70
-5.36 -5.36
-8.37 -8.37
-3.69 -3.69

1.23
1.53
2.55
2.53
17.40
13.04

-14.74 -14.74
-8.37 -8.37
-6.36 -6.36

0.86

-2.17

2.14

2.38

12.08

13.76

-15.18 -15.18

-0.09

3.51

18.77
13.20
5.56
12.05
6.71

8.01
12.05
-4.05

3.72

Inception

Date

5/1/2020 $
5/1/2020
5/1/2020
5/1/2020
5/1/2020

5/1/2020 $
5/1/2020
5/1/2020

5/1/2017 $

Market Value

112,995,907

5,049,093

296,179

0.68

0.03

0.00

wilshire.com | ©2022 Wilshire Advisors LLC
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Real Assets Performance

Composite/Manager

Deutsche Listed Infrastructure
DJ Brookfield Glbl Infra Index
Excess Return VS DJ Brookfield Glbl Infra Index
Beta
Information Ratio
Sharpe Ratio
Index Sharpe Ratio
Standard Deviation
Index Standard Deviation
Inflation Linked Bonds (PIMCO)
Bloomberg U.5. Treasury: US TIPS Index
Excess Return VS Bloomberg U.S. Treasury: US TIPS Index
Beta
Information Ratio
Sharpe Ratio
Index Sharpe Ratio
Standard Deviation
Index Standard Deviation
PIMCO Commodities
Bloomberg Commodity Index Total Return

Excess Return VS Bloomberg Commodity Index Tot Return

Beta
Information Ratio
Sharpe Ratio
Index Sharpe Ratio
Standard Deviation
Index Standard Deviation
Harvest MLP

-7.61
-6.87
-0.73

-6.23
-6.08
-0.15

-1.99
-5.66
3.67

2.51
2.91
-0.40

-5.16

-5.14
-0.02

34.14
24.27

9.87

2.51
2.91
-0.40
0.91
0.20
1.65
1.48
11.42
12.39
-5.16
-5.14
-0.02
1.11
0.53
1.67
1.77
4.33
3.57
34.14
24.27
9.87
1.11
1.98
3.58
3.32
14.28
11.66

7.05
3.33
1.71
0.90
0.e5
0.69
0.52
14.31
15.81
3.50
3.04
0.46
1.10
0.33
1.22
1.29
4.42
3.89
18.21
14.34
3.87
1.32
0.20
0.25
0.24
21.28
15.08

7.43
6.55
0.88
0.92
0.33
0.51
0.43

13.54
14.51

7.35
71.25
0.11

3.40
3.21
0.19

10.77
7.66
3.11

9/1/2016
9/1/2016
9/1/2016

11/1/2017
11/1/2017
11/1/2017

1/1/2018
1/1/2018
1/1/2018

6/1/2014

©2022 Wilshire Advisors LLC

NOF Performance calculated and provided by BNY Mellon.
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Asset Allocation Comparison

80.00
70.00
60.00
— 50.00
<
2
S 40.00
8
=i
30.00
20.00
10.00
0.00
MNarme

5th Percentile
25th Percentile
50th Percentile
75th Percentile
95th Percentile
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Performance is NOF, calculated and provided by BNY Mellon. Universe source: InvestmentMetrics, Public >$1B.
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Cash
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Private
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Total Fund — Return Comparison
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Performance is NOF, calculated and provided by BNY Mellon. Universe source: InvestmentMetrics. , Public >$1B.
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Total Fund — Sharpe Ratio Comparison
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Performance is NOF, calculated and provided by BNY Mellon. Universe source: InvestmentMetrics. , Public >$1B.
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Total Fund — Standard Deviation Comparison
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Total Fund — Information Ratio Comparison
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NM PERA Total Fund

Global Equity

Global Public Stock

BlackRock Equity Transition

NT MSCI ACWI X US Index Fund
33gA ACWI! IMI Index Fund
Active US Equity

DFA US Target Valus

Kayne Anderson 5CC
TimasSquare Capital SMID Cap Growth
Portable Alpha Composite
Portable Alpha

Active Non-US Developed Equity
Alliance Bernstein

Acadian International Equity

KBI Global Investors EAFE Developed
MFS International Value Equity
Principal Intl Small Cap Equity
Schroder Intl Small Compaosite
Active Emerging Markets Equity
Axiom Investors

Russell Transition

Global Equity Overlay

SSGA Russell 1000 Index Fund
Global Low Volatility Equity

BlackRock MSCI ACWI Minimum Volatility

Hedged Equity Comp
TPG-Axan Partners, LP

$

16,628,855,798

5,787,467,048
2,570,199,838
11,534
282,884
546,559,011
232,593,505
27,697
229,288,734
86,028
3,191,046
3,191,046
630,961,334
193,936,655
242,571,232
451,851
192,704,892
1,000,792
285,210
186,554,238
184,959,222
1,595,016
127,301,519
845,895,813
846,316,694
846,316,694
£94,945
694,345

Total Fund
%
100.00

34.80
15.46
0.00
0.00
3.29
1.40
0.00
138
0.00
0.02
0.02
3.79
1.17
145
0.00
116
0.01
0.00
112
111
0.01
0.77
5.09
5.09
5.09
0.00
0.00
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Total Fund
S %

. ) Private Equity Comp 2,370,255,572 14.25
M a n a ge r LI Stl n g Altaris Con Partners IV 26,563,468 0.16
Altaris Health Partners IV 45,986,777 0.28
CVC European Equity Partners v 1,126,318 0.01
CVe VI 156,552,249 0.54
Carlyle Partners VI LP 29,917,214 0.18
Carlyle Partners V, LP. 2,758,958 0.02
As Of June 30, 2022 Century Focused Fund IV 30,480,104 018
Charterhouse Capital Partners X 811,956 0.00
Charterhouse Capital Partners X 80,441,886 0.48
Coller Intermational Partners V, L.P. 475,961 0.00
DFJ Fund X1 LP 64,525,202 0.35
Draper Fisher Jurveston X, LP 17,848 762 0.11
FountainVest Fund Il 86,848,049 Q.52
GTCR XI, L.P. 61,929,665 0.37
GTCR X, L.P. 167,980 0.00
Hellman & Friedman Cap. Partnars VI 4,188,723 0.03
Hellman & Friedman Cap. Part. VI 394,618 0.00
Glide Buy-Out Fund IV 1,176,486 0.01
Institutional Ventura Partners X1V LP 40,264,549 0.24
Institutional Venture Partners Il 9,053,592 0.05
IMI Equity Fund VII, L.P. 2,182,478 0.01
IMI Equity Fund VI, L.P. 418 515 0.00
KRG Capital Fund IV, L.P. 540,874 0.01
Kelso Investment Advisors X 40,508,849 0.24
Kelso Investments Assoc. VIII, LP. 1,558,025 0.01
Kelso Investment Associates X 73,066,538 0.44
Helm & Frid Spock 1 11,158,567 0.07
Lincolnshire Equity Fund IV, L.P. 5,857,446 0.04
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Linsalata Capital Partners Fund VI, LP
Madison Dearburn Cap. Partners VI, LP
New Enterprise Associates 13

New Enterprise Associates 14

Nordic Capital Fund ViI

Onex Partners |V LP.

Onex Partners V, L.P.

Onex Partners IIl, LP.

Patria PE Fund VI

Petershill

Pine Bridge Passport |

Providence Equity Partners VI, L.P.
RCP Fund of One

RRJ Capital Master Fund Il LP

Ristra MDP Co Invest

Sun Capital Partners V, L.P.

TPG Asia V, L.P.

TPG Partners Vi, LP

Technology Crossover Ventures VII, L.P
Technology Crossover Ventures I¥, LP
Technology Crossover Ventures X, LP
The Resolute Fund IIL.P.

The Resolute Fund I, L.P.

The Resolute Fund IV, L.P.

Trinity Ventures XII

Warburg Pincus PE Xl

Warburg Pincus 14

Warburg Pincus GG

Petershill IV

3,949,427
7,225,495
55,298,770
1
34,469,324
77,588,474
4,261,713
33,339,222
112,841,264
140,132,639
1,541,846
84,713,984
16,495,616
5,357,398
2,932,509
4,805,580
1,772,665
2,808,689
71,494,948
125,096,001

20,270,811
89,359,487
74,003,627
115,156,456
10,100,822
134,961,948
13,134,477

Total Fund

%

0.00
0.02
0.04
0.33
0.00
0.21
0.47
0.03
0.20
0.68
0.84
0.01
0.51
0.10
0.03
0.02
0.03
0.01
0.02
0.43
0.75
0.00
0.12
0.54
0.45
0.69
0.0e
0.81
0.08
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Enchantment PH Co-Invest
Hellman Arrow 1

OM Dearborn VIl

Hellman Samsn Hecky 1
Hellman Samsn Shield
Montagu VI

Altaris Health Partners ¥
Hellman Samson Brunello SPV
Madison Dearborn Patriot SPV
Tenex Capital Partners Il
White Sands Tenex Co-Inv
General Catalyst Endurance
General Catalyst Ignition

The Resolute Fund V, L.P.
Hellman X

Orchid Asia

1512 Orchid Asia Coinvest
Maontagu Petroglyph Coinvest
General Catalyst X1 CRTN

Credit Oriented Fixed Income
Liquid Credit

High Yield Debt Composite
Guggenheim Global High Yiald
PineBridge High Yield
Parametric Cradit Cash Overlay
Alternative Liguid Credit

Leveraged Loans/Structured Credit

Mudrick Stressed CR FKA CVC

S
24,039,368
5,523,843
32,565,378
4,985,299
11,493,162
42,131,940
22,930,251
3,993,680
6,316,796
18,753,798
5,280,455
26,756,226
8,121,394
67,199,619
27,845,522
4,813,469
1,273,966
5,311,458
3,456,679

2,496,663,022
520,998,704
372,691,784
-3,208
372,654,593
148,306,520
1,180,304,396
832,582,121
188,376,505

Total Fund

%

0.14
0.04
0.20
0.03
0.07
0.25
0.14
0.02
0.04
011
0.03
0.16
0.05
0.40
0.17
0.03
0.01
0.03
0.02

15.01
313
2.24
0.00
2.24
0.8%
7.10
5.01
1.14
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Ellington HF

Eagle Point

Eagle Point Credit PRT

Napier Park Class B

Wheeler P2ak Rotational Cradit
Credit Oriented Hedge Funds
Canyon Value Realization Fund, L.P.
King Street Capital, L.P.

Silver Point Capital Fund, L.P.
Anchorage

Napier Park Class A

Emerging Markets Debt Composite
Lazard Emerging Markets Debt
llliquid Credit Comp

Atalaya SOF VI

Athyrium Oppaortunities Fund I, L.P.
Cerberus Global RPL

Cerberus Inst. Partners L.P- Series 4
Cheyne v

European Real Estate Debt Fund Il
European Real Estate Debt Fund ||
Garrison Opportunity Fund IV A LLC
Madison Real Estate Debt

OCM Opportunities Fund VII, L.P.
OCM Opportunities Fund Vb, L.P.
OCM Opportunities Fund VIII, L.P
Oaktree Eur. Prin. Fund [11{US), LP
Selene Res. Mortgage Opp. Fund Il LP
Sixth Street Ops Il

$
159,748,317
10,565,266
106,068,320
207,067,622
159,756,091
347,722,275
42,723,234
3,124,245
52,212,241
103,372,733
145,289,822
403,056,931
403,056,931
392,302,990
7,712,518
18,857,571
147,895,129
733,294
68,510,438
43,409,388
1,582,666
21,820,062
41,624,219
104,504
14,785
174,258
14,445,200
123,535
13,138,077

Total Fund

%

0.56
0.0e
0.64
125
0.56
2.09
0.26
0.02
031
062
0.88
2.42
2.42
2.36
0.05
011
0.89
0.00
0.41
0.30
0.01
0.13
0.25
0.00
0.00
0.00
0.05
0.00
0.08
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Wayzata Opportunities Fund I, L.P.
Wayzata Opportunities Fund 1Il, L.P.
HIG Bayside Loan Opportunity Fund I

Risk Reduction & Mitigation
Domestic Core Fixed Income
BlackRock Core Active
MacKay Shields Core Investmeant Grade
Prudential Core Conservative
Risk Mitigation Overlay
Global Core Fixed Income
BlackRock Global FI

Cash Composite

Cash Account
Cash-Corporate Action
Bonds Plus Composite

Elliot

Parametric Bonds Plus

Pharo Gaia Fund

Dorsal

Garda

Glazer

Pacific AA

Systematica

Marshall Wace Eureka
Millenium

Two 3igma

Real Assets

5
60,741
4,323,412
1,702,193

3,253,250,251
1,916,152,827
1,300,916,350
1
584,123,735
31,112,743
411,630,050
411,630,050
47,013,430
44,788,625
2,224,865
878,453,884
135,150,621
50,794,670
34,777,447
90,951,025
57,910,298
100,456,771
105,875,588
84,798,128
£5,250,829
108,381,059
44,107,449

3,615,322,056

Total Fund

%

0.00
0.03
0.01

15.56
1152
7.82
0.00
3.51
0.19
2.48
2.48
0.28
0.27
0.01
5.28
0.81
0.31
0.21
0.55
0.35
0.60
0.64
0.51
0.39
0.65
0.27

21.77
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Real Estate Only Comp

Liquid Real Estate Comp

DFA Real Estate Securities

Security Capital Alpha

Security Capital Beta

Illiquid Real Estate Comp

Aermont Cap RE Fund IV

BPG Investment Partnership VIl
Blackstone Real Estate Partners VI
Blackstone Real Estat Part Euro 11l LP
Carlyle Realty Partners VI, L.P.

Carlyle Realty Partners V L.P.

Harrison Street Real Estate Partners v
Harrison Street Real Estate Partners VI
KSL Capital Partnars IV

North Haven VII

Rockwood Cap. Real Estate Part. IX, LP
Rockwood Cap. Real Estate Part. X, LP
Starwood Global Opportunity VI, LP
Starwood Opportunity Fund X
Starwood Global Opportunity X1
Starwood Distressed Opportunity IX, LP
Walton Street Real Estate Fund VI
Wheelock Street Real Estate Fund Il
Rockpoint Fund Il

Perella Weinberg Il

Harrison Street Real Estate Partners VI
Sarofim

NEW ROCK CORE FUND

s
1,533,410,973
118,341,179
296,179
112,995,907
£,049,093
1,415,069,793
31,480,268

9,516,932
2,272,311
1,642,689
696,749
26,351,986
9,192,540
6,478,879
1,248,408
6,199,017
41,142,893
2,075,047
15,663,030
8,830,785
8,017,562
11,531,391
17,683,170
68,204,080
118,503,916
54,157,172

284,857,749

Total Fund

%

9.22
0.71
0.00
0.68
0.02
8.51
0.19
0.00
0.08
0.01
0.01
0.00
0.16
0.42
0.40
0.01
0.04
0.25
0.01
0.03
0.41
0.05
0.07
0.11
0.41
0.72
0.33
0.00
171
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GEM RLTY EVERGREEN

Rockwood Cap. Real Estata XI
Rockpeint Fund I

Stockbridge NLF

Harrison Street Real Estata VIII
Stockbridge Value Fund IV
Starwood XII

Real Assets Only Comp

Liquid Real Assets Comp

PIMCO Commadities

PIMCO TIPS

Deutsche Listed Infrastructure
Harvest MLP Alpha

Real Assets Cash Overlay

Pavilion Global Transition

llliquid Real Assets Comp

ACMII

Antin 111

Ardian V

Ardian Infrastructure IV

BEP Legacy A LP

Brookfield Infrastructure Fund Il LP
Brookfield Infrastructure Fund Il
Carlyle Power Partners 1

Denham Cap. Part. VI Coinvestment
Denham Commodity Partners Fund VI, LP
Encap Energy Capital VIII, L.P.
Encap Energy Capital Fund I¥, L.P.
EnCap Flatrock Midstream Fund 11l

S
126,834,251
28,704,614
15,086,294
239,927,939
45,857,447
41,145,821
10,866,452
2,085,150,638
923,004,535
163,424,006
483,941,006
241,629,012
435,934
27,504,577

1,162,146,103
28,189,883
80,259,473
31,314,326
41,989,592
90,741
34,412,373
69,633,240
61,819,219
52,502
10,818,916
10,541,624
12,046,016
20,845,161

Total Fund

%
Q.76
0.17
0.09
1.44
0.28
0.25
0.07
12.54
5.55
1.02
251
145
0.00
0.17
0.00
6.99
0.17
0.48
0.15
0.25
0.00
0.21
0.42
0.37
0.00
0.07
0.07
0.07
0.13
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EnCap Energy Capital XI, L.P.

Encap Energy Capital VII, L.P.

First Reserve Fund XII, LP

IFM Global Infrastructure Fund, L.P.
KKR Global Infrastructure Investors II
Kayne Anderson Energy Fund ¥, LP
Lime Rock Partners VI, L.P.

Lime Rock Resources Il

Lime Rock Partners V, L.P.

MINA T

Natural Gas Partners Fund IX
Natural Gas Partners X

NGP Matural Resources X1, LP.

NGP XII

Paine and Partners Capital Fund IV
Quantum Energy Partners IV, L.P.
Quantum Energy Partners V, L.P.
R/C Renewable and Alt. Energy 1l
Riverstone Global Energy & Power Fd V
R/C Global Energy & Power Fund IV
Tillridga

Mass Ascension Co-Invest

Faur Corners FF

Ardian Americas V

Market Neutral Hedge Fund Comp
Farallon Capital Inst. Partnars, LP
AG Super Fund LP.

Stark Investments

s
78,112,425
109,513
1,077,509
184,746,813
29,171,139
£,512,187
97,219
32,991,953
1,552,314
32,244,856
154,501
3,233,788
41,145,161
60,381,167
35,129,284
1
1,261,755
204,390
11,720,985
155,440
31,779,494
120,502,327
85,737,401
2,310,618
760,445
221,624

538,821

Total Fund

%

0.47
0.00
0.01
111
0.18
0.03
0.00
0.20
0.01
0.19
0.00
0.02
0.25
0.36
0.21
0.00
0.01
0.00
0.07
0.00
015
0.73
052
0.01
0.00
0.00
0.00
0.00
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Multi-Risk Composite
Zia Risk Parity Fund

1,472,153,421
1,472,153,421

Total Fund

%
8.85
8.85
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Pursuant to New Mexico statute PERA shall not make any investment, other than investments in publicly traded equities or publicly traded
fixed-income securities, unless the recipient of the investment discloses the identity of any third-party marketer who rendered services on
behalf of the recipient in obtaining the investment and discloses the amount of any fee, commission or retainer paid to the third-party
marketer for the services rendered. “Third-party marketer” means a person who, on behalf of an investment fund manager or other person
seeking an investment from the fund and under a written or implied agreement, receives a fee, commission or retainer for such services from

the person seeking an investment from the fund.

The following investments were approved during the quarter, with disclosures made under the policy: P | a Ce m e nt Age nt D I S C | O S u re

Warburg Pincus Global Growth 14 — NM PERA committed $100 million to Warburg Pincus LLC a 2022 vintage year in the Equity allocation.
Warburg Pincus has engaged and expects to engage placement agents and/or feeder sponsors in certain jurisdictions, including outside of

the United States. In connection with these engagements, the firm expects to pay placement fees that it believes are customary in each
respective jurisdiction. Warburg Pincus Global Growth 14, L.P. will not be responsible for placement fees payable to any placement agents. AS p r-OVI d ed by P E RA Of N ew M eXI cO
The firm has also engaged and expects to engage financial institutions to sponsor or arrange feeder funds that target high net worth

individuals. In connection with the engagements, the firm may pay placement fees to such financial institutions. Any placement fees paid to

such financial institutions would be borne by Warburg Pincus and/or the respective feeder fund.

Investments approved prior to the current quarter for which the fund engaged a placement agent follow:

IMI Equity Fund X1, L.P. — NM PERA committed $50 million to JMI Equity Fund X1, L.P., a 2022 vintage year in the Equity allocation. IMI Equity
Fund XI, L.P. has stated that they did use a placement agent, however, no placement agent has provided any services or is expected to

provide any services related to PERA's commitment, thus no fees will be paid in relation to PERA's commitment.

Rockwood Multifamily Partners, L.P. Fund — NMPERA committed $100 million to Rockwood Multifamily Partners Fund, a 2021 vintage year in
the Real Estate allocation. Rockwood Multifamily Partners, L.P. Fund has stated that they did not use a placement agent while soliciting
PERAs investment.

Stockbridge Niche Logistics Fund — NM PERA committed an additional $100 million to Stockbridge Niche Logistics Fund, a 2020 vintage year
in the Real Estate allocation. Stockbridge Niche Logistics Fund has stated that they did not use a placement agent while soliciting PERAs
investment.

General Catalyst XI; Creation, Endurance, Ignition — NMPERA committed 585 million to General Catalyst XI, a 2021 vintage year in the Equity
allocation. General Catalyst Xl has stated that they did not use a placement agent while soliciting PERAs investment.

Kelso Investment Associates XI—- NM PERA committed 560 million to Kelso Investment Associates XI, a 2021 vintage year in the Equity allocation.
Kelso Investment Associates has stated that they did not use a placement agent while soliciting PERAs investment.
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Trident |1X— NM PERA committed $50 million to Trident IX, a 2021 vintage year in the Equity allocation. Trident has stated that they did not use a
placement agent while soliciting PERAs investment.

Orchid Asia VIII- NM PERA committed $75 million to Orchid Asia VI, a 2021 vintage year in the Equity allocation. Orchid Asia has stated that
they did not use a placement agent while soliciting PERAs investment.

Hellman & Freidman X— NM PERA committed $50 million to Hellman & Freidman X, a 2021 vintage year in the Equity allocation. Hellman &

Freidman has stated that they did not use a placement agent while soliciting PERAs investment. P | a Ce m e nt Age nt D I S C | O S u re

Ristra MDP Co-Invest— NM PERA committed 520 million to Ristra MDP Co-Invest, a 2021 vintage year in the Equity allocation. MDP has stated
that they did not use a placement agent while soliciting PERAs investment.

Ardian Americas Infrastructure Fund V— NM PERA committed $75 million to Ardian Americas Infrastructure Fund V, a 2021 vintage year in the

infrastructure allocation. Ardian Americas has stated that they did not use a placement agent while soliciting PERAs investment. AS p rOVI d ed by P E RA Of N ew M eX| cO

D.E. Shaw — NM PERA committed u$120 million to D.E. Shaw Composite Fund and/or Multi-Asset Fund, diversified multi-strategy fund. This is a
portable alpha allocation. D.E. Shaw & Co. has stated that they did not use a placement agent while soliciting PERAs investment.

Starwood XIll — NM PERA committed $50 million to Starwood XIll a 2020 vintage year in the Real Estate allocation. Starwood XlIl has stated that
they did not use a placement agent while soliciting PERAs investment.

Harrison Street Real Estate Fund VIl — NM PERA has committed $75 million to Harrison Street Real Estate Fund VIl a 2020 vintage year in the Real
Estate allocation. Harrison Street Real Estate has stated that they did not use a placement agent while soliciting PERAs investment.

Stockbridge Niche Logistics Fund — NM PERA committed $100 million to Stockbridge Niche Logistics Fund a 2020 vintage year in the Real Estate
allocation. Stockbridge Niche Logistics Fund has stated that they did not use a placement agent while soliciting PERAs investment.

Two Sigma — NM PERA has committed $75 million to Two Sigma a Portable Alpha allocation. Two Sigma has stated that they did not use a
placement agent while soliciting PERAs investment.

Millennium USA Fund — NIV PERA increased commitment by $50 million to Millennium USA Fund in the Portable Alpha allocation. Millennium has
stated that they did not use a placement agent while soliciting PERAs investment.

Stockbridge Value Fund IV, LP — NM PERA committed $75 million to Stockbridge Value Fund IV, LP 5 2020 vintage year in the Real Estate
allocation. Stockbridge Core and Value-Add Advisors, LLC (“CVA”) stated that they did not use placement agents during the fundraising period.

Montagu VI., LP — NM PERA increased commitment by 525 million to Montagu VI in the Equity allocation. Montagu Private Equity LLP has stated
that it did not use placement agents during the fundraising period.
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Millennium USA Fund — NM PERA committed $100 million to Millennium USA Fund a Portable Alpha allocation. Millennium has stated that they
did not use a placement agent while soliciting PERAs investment.

Marshall Wace Fund — NIM PERA committed $50 million to Marshall Wace Fund a Portable Alpha allocation. Marshall Wace has stated that they

did not use a placement agent while soliciting PERAs investment.

Tenex Capital Partners Il LP. & PERA White Sands Tenex Co-Invest — NM PERA committed $45 million to Tenex Capital Partners |1l L.P. & PERA

White Sands Tenex Co-Invest a 2020 vintage year in the Private Equity allocation. The Tenex Capital has stated that they did not use a placement P | a Ce m e nt Age nt D | S C | O S u re

agent while soliciting PERAs investment.

Jordan Resolute V, L.P. — NM PERA committed 575 million to Jordan Resolute V, LP. a 2020 vintage year in the Private Equity allocation. The
Jordan Company, LP has stated that they did not use a placement agent while soliciting PERAs investment.

As provided by PERA of New Mexico
Garda FIRVO Fund — NM PERA committed $50 million to Garda FIRVO Fund a Portable Alpha allocation. Garda Capital Partners has stated that
they did not use a placement agent during fundraising.

Ardian NM Co-Invest (Mass Ascension), L.P. — NM PERA committed 5125 million to Ardian NM Co-invest a 2020 vintage year in the Real Assets
allocation. Ardian FRANCE has stated that they may use placement agents in certain geographies where they do not have a presence. However,
in any case, placement fees would not be payable by the fund.

AglS Club Fund {Four Corners), L.P. — NM PERA committed $150 million to Agis Club Fund a 2020 vintage year in the Real Asset allocation. AglS

Capital LLC has stated that they did not use a placement agent during fundraising, however in any case, placement fees would not be payable by
the fund.

Altaris Health Partners V, L.P. — NM PERA committed $75 million to Altaris Health Partners V, L.P. a 2020 vintage year in the Private Equity
allocation. Altaris Capital Partners, LLC has stated that they did not use a placement agent during fundraising, however in any case, placement
fees would not be payable by the fund.

Systematica Alternative Markets Fund — NM PERA committed 575 million to Systematica Alternative Markets Fund a Portable Alpha allocation.

Systematica has stated that they did not use a placement agent during fundraising, however in any case, placement fees would not be payable
by the fund.

Pharo Gaia Fund — NM PERA committed $40 million to Pharo Gaia Fund a Portable Alpha allocation. Pharo Management has stated that they did

not use a placement agent during fundraising, however in any case, placement fees would not be payable by the fund.
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Pacific Alliance Asia Opportunity Fund — NM PERA committed $70 million to Pacific Alliance Asia Opportunity Fund a 2020 vintage year in the

Portable Alpha allocation. PAG has stated that they did not use a placement agent during fundraising, howewver in any case, placement fees

would not be payable by the fund.

Glazer Enhanced Fund — NM PERA committed 540 million to Dorsal Enhanced Fund a Portable Alpha allocation. Glazer Capital Management has

stated that they did not use a placement agent during fundraising, however in any case, placement fees would not be payable by the fund.

Dorsal Fund — NM PERA committed $70 million to The Dorsal Fund a Portable Alpha allocation. Dorsal Capital Management has stated that they

did not use a placement agent during fundraising, however in any case, placement fees would not be payable by the fund.

Madison Dearborn Capital Partners VI, L.P. — NM PERA committed $75 million to Madison Dearborn Capital Partners VI, L.P. a 2019 vintage
year in the Equity allocation. Madison Dearborn Capital Partners has stated that a placement agent was used for certain funds, but these fees
are offset 100% by managements fees.

TS5P NM Contingent Capital Fund NM PERA committed 5150 million to TSSP NM Contingent Capital Funs a 2019 vintage year in the Private
Credit allocation. TPG Sixth Street Partners Group has stated that they did not use a placement agent during fundraising, however in any case,

placement fees would not be payable by the fund.

Petershill IV, L.P.— NM PERA committed 570 million to Petershill IV, L.P. a 2019 vintage year in the Equity allocation. The Goldman Sachs Group,
Inc. AIMS Group has stated that it did not use placement agents during the fundraising period.

Rockwood Capital Real Estate Partners Fund XI, L.P. — NM PERA committed $50 million to Rockwood Capital a 2019 vintage year in the Real
Estate allocation. Rockwood Capital has stated that it does use placement agent fees in some situations. However, all placement agent fees are

incurred by the General Partner or its affiliates and not by the Fund.

Montagu V1., LP — NM PERA committed $75 million to Montagu Private Equity LLP a 2019 vintage year in the Real Estate allocation. Montagu
Private Equity LLP has stated that it did not use placement agents during the fundraising period.

Ardian Infrastructure V, L.P. — NM PERA committed €60 million to Ardian Group a 2018 vintage year Real Assets allocation. Ardian Group has

stated that it does use placement agent fees in some situations. However, all placement agent fees are incurred by the General Partner or its
affiliates and not by the Fund. Axiom Emerging Markets Equity Fund. — Axiom Investors received final approval in the quarter for an investment
of $215 million in the Liquid Equity Assets allocation. Axiom Investors did not use placement agents for our investment in the fund.

Aermont Capital Real Estate Fund IV SCPs —NM PERA committed €50 million to Aermont Capital LLP a 2018 vintage year in the Real Estate
allocation. Aermont Capital LLP has stated that the Fund will pay all fees, costs and expenses relating to the formation and launch of the Fund,
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the General Partner and any Feeder Fund provided that the amount of such costs and expenses will not exceed 0.15% of Total Commitments
(inclusive of VAT). Any fees, costs and expenses in excess of such amount will be borne by Aermont

Harrison Real Estate Partners VII, L.LP. — NM PERA committed 575 million to Harrison Street Real Estate Capital, LLC a 2018 vintage year in the Real
Estate allocation. Harrison Street Real Estate Capital, LLC has confirmed that no placement agents were used for this commitment.

TCV X, L.P. — NM PERA has committed $70 million to Technology Crossover Ventures a 2018 vintage year in the Equity allocation.
Technology Crossover Ventures has stated that all placement agent fees will be borne by the GP.

Kayne Anderson Rudnick Investment Management LLC — NM PERA committed up to $350 million to Kayne Anderson Rudnick Investment
Management LLC a 2018 vintage year in the Equity allocation. Kayne Anderson Rudnick Investment Management LLC has confirmed that no

placement agents were used for this commitment.

Pine Bridge High Yield Fixed Income — NM PERA committed $350 million to PineBridge Investments a 2018 vintage year in the Risk Mitigation
allocation. PineBridge Investments has confirmed that no placement agents were used for this commitment.

Rock Point Growth and Income Real Estate Fund I, L.P. — NM PERA committed $60 million to Rockpoint Group LLC a 2018 vintage year in the
Equity allocation. Rockpoint Group LLC may engage one or more placement agents on a limited basis for engagement solely with a small number

of investors outside of the United States. If a placement agent fee is paid in connection with Growth and Income Fund IlI, the General Partner
will be responsible for all such fees and expenses.

Warburg Pincus Global Growth, L.P. — NM PERA committed $115 million to Warburg Pincus LLC a 2018 vintage year in the Equity allocation.
Warburg Pincus LLC does not expect to engage a placement agent in the U.S., although the firm has engaged financial institutions to sponsor

or arrange feeder funds that target high net worth individuals to invest in WPGG. In connection with the engagements, the firm may pay
customary fees to such financial institutions. Any fees paid to such financial institutions would be borne by Warburg Pincus and/or the
respective feeder fund.

Kelso Investment Associates X, L.P. — NM PERA committed 560 million to Kelso Investment Associates X, L.P. a 2018 vintage year Equity
allocation. Kelso & Company has confirmed that it did use placement agents for this commitment. It was stated that “Kelso will bear the
economic burden of all placement agent fees.”

Acadian Asset Management LLC — NM PERA committed $285 million to Acadian Asset Management LLC a 2018 vintage year in the Equity

allocation. Acadian Asset Management has confirmed that no placement agents were used for this commitment.

Patria Private Equity VI, L.LP. — NM PERA committed $50 million to Patria Finance Limited a 2018 vintage year Real Assets allocation. Patria
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Finance Limited has confirmed that no placement agents were used for this commitment.

Jordan Resolute |V, L.P. — NM PERA committed $65 million to The Jordan Company a 2018 vintage year in the Real Assets allocation. The

Jordan Company has confirmed that no placement agents were used for this commitment.

PIMCO Liquid Real Assets Completion Portfolio — NM PERA committed $300 million to Pacific Investment Management Company a 2017 vintage
year in the Real Assets allocation. There was no placement agent was engaged.

NGP Natural Resources XlI, L.P. — NM PERA committed $75 million to Natural Gas Partners a 2017 vintage year in the Real Assets allocation.
MNatural Gas Partners has confirmed that placement fees will be paid by the fund. However, all placement agent fees paid by the fund will be
offset.

Altaris Health Partners IV, L.P. — NM PERA committed 550 million to Altaris Health Partners a 2017 vintage year in the Private Equity
allocation. Altaris Health Partners has confirmed that no placement agent was engaged.

Altaris Constellation Partners IV, L.P. — NM PERA committed $25 million to Altaris Health Partners a 2017 vintage year in the Private Equity
allocation. Altaris Constellation Partners has that there was no placement agent used for fundraising

CVC Capital Partners VII, L.P. — NM PERA committed €100 million to CVC Capital Partners a 2017 vintage year in the Real Estate allocation. CVC
Capital Partners has confirmed that CVC Funding, LLC is to conduct activities as a distributor and/or placement agent for private funds managed

by or otherwise affiliated with CVC Credit Partners or a CVC Entity. The Distributor does not sit within the same corporate group as the General
Partner. No placement agent fees, or expenses will be borne by the Fund.

EnCap Energy Capital Fund XI, L.P. — NM PERA committed $100 million to EnCap Investments. L.P. a 2017 vintage year in the Private Equity
allocation. EnCap Investments. L.P. has confirmed that there was no placement agent used for fundraising.

Cerberus Global Residential Mortgage Opportunity Fund, L.P. — NM PERA committed $100 million to Cerberus Capital Management a 2017
vintage year in the Credit allocation. Cerberus Capital Management has confirmed that there was no placement agent used for fundraising.

Eagle Point Credit Partners, L.P. — NM PERA committed $100 million to Eagle Point Credit Partners, L.P. a 2017 vintage year in the Credit
allocation. Eagle Point Credit Partners, L.P. has confirmed that there was no placement agent used for fundraising.

Meridiam Infrastructure North America Fund IlI, LP. — NM PERA committed $75 million to Meridiam Infrastructure Partners a 2017 vintage year
in the Real Assets allocation. Meridiam Infrastructure Partners has confirmed that the have used CL to act as placement agent for the Fund.

Meridiam or its affiliates will bear the cost of all placement fees.
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Onex Partners V, L.P. — NM PERA committed $75 million to Onex Partners Manager LP a 2017 vintage year in the Private Equity allocation. Onex

Partners Manager LP Partners has confirmed that Credit Suisse to act as placement agent for the Fund. Meridiam or its affiliates will bear the
cost of all placement fees. 100% of any advisory, monitoring, transaction, topping, break-up, or directors’ fees and other fees received, including
placement agent fees will be offset by management fees.

Cheyne Real Estate Credit Fund V —Opportunistic L.P. — NM PERA committed 590 million to Cheyne Real Estate Credit Fund V —Opportunistic

L.P. a 2016 vintage year in the Credit allocation. Cheyne Capital has communicated that there was no placement agent used for fundraising

Rockpoint Growth and Income Real Estate Fund Il — NM PERA committed 575 million to Rockpoint Growth and Income Real Estate Fund II, L.P a
2017 vintage year in the Real Estate allocation. Rockpoint Group, L.L.C. has confirmed that Hodes Weill UK LLP on a limited basis for engagement

solely with a small number of investors outside of the United States. If a placement agent fee is paid in connection with Growth and Income

Fund Il, the General Partner will be responsible for all such fees and expenses.

MewRock Core Real Estate (Rockwood Capital) — NM PERA committed $150 million to NewRock a 2017 vintage year in the Real Estate allocation.
Rockwood Capital, L.L.C. has communicated that there was no placement agent used for fundraising.

GEM Realty Evergreen Fund, L.P. -NM PERA committed 5100 million to GEM Realty Evergreen Fund, L.P. a 2017 vintage year in the Real Estate
allocation. GEM Realty Capital, Inc. has confirmed that they have not engaged a private placement agent to assist with its current fundraising
efforts.

Petershill Private Equity L.P. — NM PERA committed $150 million to Petershill Private Equity LP. a 2017 vintage year in the illiquid Private
Equity allocation. GSAM —Petershill Alternative Investments & Manager Selection (AIMS) has communicated that there was no placement
agent used for fundraising.

Antin Infrastructure Partners |ll, L.P. — NM PERA committed $76 million to Antin Infrastructure Partners Ill, L.P. a 2017 vintage year in the
Real Assets allocation. Antin Infrastructure Partners has confirmed that Campbell Lutyens & Co. Ltd are engaged as placement agent. The fee

terms are as follows: GP will incur all costs associated with the hiring of said placement agent.

Tennenbaum Capital Partners, Direct Lending Fund of One — NM PERA committed $200 million to Tennenbaum Capital Partners, Direct Lending
Fund of One a 2017 vintage year the Credit allocation. Tennenbaum Capital Partners has they did not engage a placement agent or third-party

marketer with respect to the NM PERA commitment.

RCP Small & Emerging Manager Fund of One — NM PERA committed $75 million to RCP Small & Emerging Manager Fund of One a 2017
vintage year in the Global Equity allocation. RCP Advisors has confirmed that they did not engage a placement agent or third-party marketer
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with respect to the NM PERA commitment.

Napier Park Global Capital Specialized & Complex Credit — NM PERA committed $300 million to Napier Park Global Capital Specialized &
Complex Credit a 2016 vintage year in the Credit allocation. Napier Park Global Capital (US) has confirmed that they did not engage a placement

agent or third-party marketer with respect to the NM PERA commitment.

FountainWest China Capital Partners lll, L.P. — NM PERA committed $83 million to FountainVest China Capital Partners Ill, L.P. a 2016 vintage

year in the Global Equity allocation. FountainVest Advisors Ltd. has confirmed that UBS are engaged as placement agent. The fee terms are as
follows: FountainVest believes that the amount that will be paid to UBS which relates to NM PERA's investment is between 0.3% and 1.75% of
NM PERA’s commitment. The actual dollar amount of placement fees payable being US$685,201. As per the LPA, as the entire placement agent
fee is not treated as a fund expense but a GP expense, NM PERA will in effect be paying US30 to the placement agent.

Harrison Street Real Estate Partners VI, L.P. — NM PERA committed $75 million to Harrison Street Real Estate Partners VI, L.P. a 2016 vintage
year in the Real Estate allocation. Harrison Street Real Estate Capital, LLC has confirmed that they did not engage a placement agent or third-
party marketer with respect to the NM PERA commitment.

Tillridge Global Agribusiness Partners Il, L.P. — NM PERA committed $75 million to Tillridge Global Agribusiness Partners II, L.P. a 2016 vintage
year in the Real Assets allocation. Tillridge is a NGP affiliate, a 35% owner. Tillridge Capital Partners, LLC has confirmed that they did not
engage a placement agent or third-party marketer with respect to the NM PERA commitment.

Charterhouse Capital Partners X, L.P. —NM PERA committed $117 million to Charterhouse Capital Partners X, L.P. a 2016 vintage year in the
lliquid Credit allocation Charterhouse Capital Partners LLP LLC has confirmed that they did not engage a placement agent or third party
marketer with respect to the NM PERA commitment.

ACM Fund Il, LLC. — NM PERA committed $40 million to ACM Fund II, LLC. a 2016 vintage year in the Real Assets allocation. ACM Management
Company, LLC. ACM is working with Equilibrium Capital to fundraise for Fund Il. Equilibrium Capital is a founding member of ACM, a significant

minority shareholder and a member of the Investment and Management Committees. For the current Fund, ECS will receive

1.5 percent of total committed capital paid over two years, as compensation for these services. For Fund I, ECS was also paid 1.5 percent of total
committed capital, paid over three years, for these services. No placement fees will be paid by the Fund. The GP will pay placement costs out of
its management fee. The amount relating to NM PERA commitment of 540 million is therefore $600,000.

DRC European Real Estate Debt Fund Ill, L.P. — NM PERA committed $73 million to DRC European Real Estate Debt Fund IlI, L.P. a 2016 vintage
year in the Private Credit allocation. DRC Capital Partners has confirmed that Evercore Partners International are engaged as placement agent.

The fee terms are as follows: “New” Capital Commitments (new investors & element of re-ups exceeding Fund |l commitment level) — 1.5%.
“Existing” Capital Commitments (existing investors with re-ups up to Fund Il commitment level) — 1.0%
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Starwood XI Management, L.P. — NM PERA committed 575 million to Starwood X Management, L.P. a 2016 vintage year in the Real Estate
allocation. Starwood Capital has confirmed that they did not engage a placement agent or third-party marketer with respect to the NM PERA

commitment.

Brookfield Infrastructure Fund Ill, L.P. — NM PERA committed $75 million to Brookfield Infrastructure Fund IlI, L.P. a 2016 vintage year in the
Real Assets allocation. Brookfield Asset Management Inc. has confirmed that they did not engage a placement agent or third-party marketer
with respect to the NM PERA commitment.

Placement Agent Disclosure

TCV 1X Fund — NM PERA committed $65 million to TCV IX Fund, L.P. a 2016 vintage year in the Private Equity allocation. Technology Crossover
Ventures has confirmed that they did not engage a placement agent or third-party marketer with respect to the NM PERA commitment.

PineBridge Passport |, L.P. — NM PERA committed $150 million to PineBridge Passport I, L.P. a 2016 vintage year in the Private Equity allocation.
PineBridge has confirmed that they did not engage a placement agent or third-party marketer with respect to the NM PERA commitment.

As provided by PERA of New Mexico

Carlyle Power Partners |1, L.P. — NM PERA committed $65 million to Carlyle Power Partners II, L.P. a 2015 vintage year in the Private Equity
allocation. Carlyle has confirmed that they did not engage a placement agent or third-party marketer with respect to the NM PERA commitment.

Warburg Pincus Private Equity XII, L.P. — NM PERA committed $85 million to Warburg Pincus Private Equity XII, L.P. a 2015 vintage year in the
Private Equity allocation. Warburg Pincus has confirmed that they did not engage a placement agent or third-party marketer with respect to the
NM PERA commitment.

Madison Realty Capital Debt Fund lIl, L.P. — NM PERA committed $50 million to Madison Realty Capital Debt Fund Ill, L.P. a 2015 vintage year in
the Real Estate allocation. Madison has confirmed that they did not engage a placement agent or third-party marketer with respect to the NM
PERA commitment.

Century Focused Fund IV, L.P. — NM PERA committed 530 million to Century Focused Fund IV, L.P. a 2015 vintage year in the Private Equity
allocation. Century Capital Management has confirmed that they did not engage a placement agent or third-party marketer with respect to the
NM PERA commitment.

Trinity Ventures XII, L.P. — NM PERA committed $30 million to Trinity Ventures X, L.P. a 2015 vintage year in the Private Equity allocation.
Trinity Ventures has confirmed that they did not engage a placement agent or third-party marketer with respect to the NM PERA commitment.

RRJ Capital Master Fund Ill, L.P. — NM PERA committed $65 million to RRJ Capital Master Fund Ill, L.P. a 2015 vintage year in the Private Equity
allocation. RRJ Capital Ill Ltd. has confirmed that they did not engage a placement agent or third-party marketer with respect to the NM PERA
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commitment.

Rockwood X, L.P. — NM PERA committed 560 million to Rockwood X, L.P. a 2015 vintage year in the Real Estate allocation. Rockwood Capital has
confirmed that they did not engage a placement agent or third-party marketer with respect to the NM PERA commitment.

Ardian Infrastructure IV, L.P. — NM PERA committed $69 million to Ardian Infrastructure IV, L.P. a 2015 vintage year in the Real Assets allocation.
Ardian has confirmed that they did not engage a placement agent or third-party marketer with respect to the NM PERA commitment.

Placement Agent Disclosure

Atalaya Special Opportunities Fund VI, L.P. — NM PERA committed $50 million to Atalaya Special Opportunities Fund VI, L.P. a 2015 vintage year
in the Private Equity-Credit allocation. Atalaya Capital Management has confirmed that they did not engage a placement agent or third-party
marketer with respect to the NM PERA commitment.

Charterhouse Capital Partners X, L.P. — NM PERA committed $117 million to Charterhouse Capital Partners X, L.P. a 2015 vintage year in the AS p rovi d ed by P E RA Of N ew M exico
Private Equity allocation. Charterhouse Capital Partners LLP has confirmed that they did not engage a placement agent or third-party marketer
with respect to the NM PERA commitment.

Athyrium Opportunities Fund II, L.P. — NM PERA committed $57.9 million to Athyrium Opportunities Fund Il, L.P. a 2015 vintage year in the
Private Equity allocation. Neuberger Berman Alternatives Advisers LLC and its affiliates (“Neuberger Berman") provide sub-advisory services and

other ancillary services to Athyrium Capital Management LLC, including assistance with fundraising and marketing of the Fund. For investors
introduced by Neuberger Berman, Neuberger Berman typically receives approximately 60% of one year's management fee, paid out over a
three-year period. Such fees are not paid by the fund, rather out of the management fee collected by Athyrium Capital Management, LLC.
Neuberger Berman, LLC. is a FINRA regulated broker dealer.

KSL Capital Partners IV, L.P. — NM PERA committed $60 million to KSL Capital Partners IV, L.P. a 2015 vintage year in the Real Estate allocation. KSL
Capital Partners, LLC has confirmed that they did not engage a placement agent or third-party marketer with respect to the NM PERA
commitment.

Garrison Opportunity Fund IV-A, LLC. — NM PERA committed $60 million to Garrison Opportunity Fund IV-A, LLC a 2014 vintage year in the
Private Equity allocation. Garrison Investment Group confirmed that they did not engage a placement agent or third-party marketer with
respect to the NM PERA commitment.

Harrison Street Real Estate Partners V, L.P. — NM PERA committed $45 million to Harrison Street Real Estate Partners V, L.P. a 2014 vintage year
in the Real Estate allocation. Harrison Street confirmed that they did not engage a placement agent or third-party marketer with respect to the
NM PERA commitment.

wilshire.com | ©2022 Wilshire Advisors LLC 66



Paine & Partners Capital Fund IV, L.P. — NM PERA committed $45 million to Paine & Partners Capital Fund IV, L.P. a 2014 vintage year in the
Real Assets allocation. Paine & Partners confirmed that they did not engage a placement agent or third-party marketer with respect to the NM

PERA commitment.

Kelso Investments Associates IX — NM PERA committed $60 million to Kelso Investment Associates IX a 2014 vintage year in the Private Equity
allocation. Kelso disclosed that TransPacific Group LLC and TransPacific Group (Asia) Ltd will act as a placement agent in relation to the targeted

marketing of limited partner interests in KIA IX to certain specified prospective investors in East Asia and Hong Kong & China respectively. Kelso
was introduced to Mark Mason, the founder of the TransPacific companies, by a former executive of a limited partner. KTB Investment &
Securities Co., Ltd. is the sub-agent in Korea. The placement agent fee is 100% offset to management fees.

KKR Global Infrastructure Fund Il — NM PERA committed 550 million KKR Global Infrastructure Fund a 2014 vintage year in the Real Assets
allocation. KKR confirmed that they did not engage a placement agent or third-party marketer with respect to the NM PERA commitment.

Natural Gas Partners XI — NM PERA committed $50 million to Natural Gas Partners Xl a 2014 vintage year in the Real Assets allocation.
NGP confirmed that they did not engage a placement agent or third-party marketer with respect to the NM PERA commitment.

Starwood Global Opportunity X — NM PERA committed $60 million to Starwood Global Opportunity X a 2014 vintage year for the Real Estate
allocation. Starwood confirmed that they did not engage a placement agent or third-party marketer with respect to the NM PERA

commitment.

EnCap Flatrock Midstream Energy Ill — NM PERA committed $30 million to EnCap Flatrock |1l a 2014 vintage year for the Real Asset allocation.

EnCap disclosed that no placement agent or third-party marketer was used.

Harvest MLP — NM PERA committed 5140 million a 2014 vintage year in the Real Assets allocation. Harvest disclosed that no placement agent
or third-party marketer was used.

DRC European Real Estate Debt Fund Il — NM PERA committed £26 million to DRC a 2013 vintage year fund in the Real Estate allocation. DRC
engaged EverCore Private Funds Group for the marketing of ERED Il in Morth America. The GP pays up to 2% on amounts raised by Evercore

payable in installments over 3 years, or up to 520,000 on PERA’s £26 million commitment. The GP pays the placement fee.

Onex Partners IV, LP — NM PERA committed $45 million to Onex IV a 2013 vintage year fund in the US buyout allocation. Onex engage Credit
Suisse for the marketing of Fund IV. Onex pays a flat fee. The GP pays the placement fee.

Blackstone Real Estate Partners VIl — NM PERA committed $35 million to Blackstone VIl a 2012 vintage year fund in the Real Estate allocation.
Blackstone engaged Park Hill Group LLC for the marketing of BREP VII. Although Blackstone engaged Park Hill in connection for certain clients,
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Park Hill was not used in connection with PERA’s commitment, thus PERA did not pay any placement fees.

Gilde Buyout Fund IV — NM PERA committed €15 million Euro to Gilde IV a 2011 vintage year fund in the non-US buyout allocation. Gilde
engaged MVision for the marketing of Fund IV. Gilde pays a 0.35% fee on aggregate commitments, or £52,500 on PERA’s €15 million

commitment. The GP pays the placement fee.

Selene Residential Mortgage Opportunity Fund Il — NM PERA committed $20 million to Selene Il a 2011 vintage year fund in the Real Estate
allocation. Selene engaged Capstone Partners for the marketing of Fund Il. Selene pays a 1% fee, or $200,000 on PERA's 520 million
commitment. The fee is offset by the management fee.

Blackstone Real Estate Partners Europe Ill - NM PERA committed $25 million to BREP Europe Ill a 2008 vintage year fund in the Real Estate
allocation. Blackstone engaged Park Hill Group LLC for the marketing of BREP Europe lll. BREP's agreement is to pay Park Hill 1% on aggregate
commitments, or 5250,000 on PERA’s $25 million commitment.

Onex Partners lll — NM PERA committed 525 million to Onex |1l a 2008 vintage year fund in the Private Equity buyout allocation. Onex engaged
Credit Suisse for the marketing of Fund Ill. The approximate fee paid on PERA’s 525 million commitment was $325,000.

Selene Residential Mortgage Opportunity Fund | — NM PERA committed $30 million to Selene |, a 2008 vintage year fund in the Real Estate
allocation. Selene engaged Capstone Partners for the marketing of Fund Il. Selene pays a 1% fee, or $300,000 on PERA’s $30 million

commitment. The fee is offset by the management fee.

Jordan Resolute Fund Il — NM PERA committed 525 million to Jordan Resolute Il a 2007 vintage year fund in the Private Equity buyout
allocation. Jordan engaged Credit Suisse for the marketing of Fund Il. Jordan pays Credit Suisse 0.5%, or $113,354 on PERA’s $25 million
commitment.

Kelso Investment Associates VIII, L.P. — NM PERA committed $30 million to Kelso Il a 2007 vintage year fund in the Private Equity buyout
allocation. Kelso engaged Credit Suisse for the marketing of Fund VIII. Kelso pays Credit Suisse 0.143%, or 543,045 on PERA's 530 million
commitment.

Wayzata Opportunities Fund Il, L.P. — NM PERA committed $30 million to Wayzata Il a 2007 vintage year fund in the distressed private equity
allocation. Wayzata engaged Park Hill Group LLC for the marketing of Fund Il. Wayzata pays a fee of 0.35% on aggregate commitments, or

$105,000 on PERA’s 530 million commitment. Wayzata Il is now classified as an llliquid Credit manager.

Cerberus Institutional Partners Series IV, L.P. — NM PERA committed $25 million to Cerberus IV a 2006 vintage year fund in the distressed
Private Equity allocation. Cerberus engaged Monument Group for the marketing of Fund IV.
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Coller International Partners V, L.P. — NM PERA committed 525 million to Coller V a 2006 vintage year fund in the Private Equity portfolio. Coller
engaged Credit Suisse for the marketing of Fund V.

Placement Agent Disclosure

As provided by PERA of New Mexico
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Long-Term Target Allocation Index consists of:
+  40% SE&P 500 Index (Cap Wid), 50% LB Aggregate Bond Index until 08/31/1992

55% SE&P 500 Index (Cap Wid), 45% LB Aggregate Bond Index until 08/31/1995

52.5% S&P 500 Index {Cap Wtd), 2.5% MSCI EAFE Blend, 45% LB Aggregate Bond Index until 11/30/1995

50% SE&P 500 Indax (Cap Wtd), 5% MSCI EAFE Blend, 45% LB Aggregate Bond Index until 02/25/1996 h k

45% SEP 500 Index (Cap Wtd), 10% MSCI EAFE Blend, 45% LB Aggregate Bond Index until 11/30/1997 B e n C m a r S

45% S&P 500 Index (Cap Wid), 15% MSCI EAFE Blend, 40% LB Aggregate Bond Index until 02/28/1993

42% Russell 3000 Index, 18% MSCI EAFE Blend, 40% LB Aggregate Bond Index until 05/31/1993

45% Russell 3000 Index, 15% MSCI EAFE Index (Gross), 40% LB Aggregate Bond Index until 06/30/2000

42% Russell 3000 Index, 18% MSCI EAFE Index (Gross), 40% LB Aggregate Bond Index until 06,/30/2005

40% Russell 3000 Index, 25% MSCI EAFE Index (Gross), 35% LB Aggregate Bond Index until 06/30,/2007

35% Russell 3000 Index, 25% MSCI ACW Ex US Blended Index (Gross), 25% LB Aggregate Bond Index, 5% 3 Mo LIBOR Index + 4%, 5% Venture Economics All Private Equity Index

(lagged one quarter), 2.5% NCREIF Property Index, and 2.5% CPI + 5% until 10/31/2003

+  35% Russell 3000 Index, 25% MSCI ACW Ex US Blended Index (Gross), 25% Barclays Global Agg Blended Index, 5% 3 Mo LIBOR Index + 4%, 5% Venture Economics All Private
Equity Index (lagged one quarter), 2.5% NCREIF Property Index, 1% Barclays US TIPS Index, 1% S&P GSCI Light Energy Index, and 0.5% CP1 + 5% until 06/30/2010

+  27% Russell 3000 Index, 27% MSCI ACW Ex US Blended Index (Gross), 26% Barclays Global Agg Blended Index, 9% HFRI Fund of Funds Composite Index, 5% Private Equity Custom
Index, 3% Real Estate Custom Index, and 3% Real Assets Custom Index until 11/30/2012

*  29% Russell 3000 Index, 20% Int'l Equity Custom Index, 26% Fixed Income Custom Index, 5% Liquid Alpha Index, 7% HFRI Fund of Funds Composite Indax, 5% Private Equity
Custom Index, 3% Real Estate Custom Index, and 5% Real Assets Custom Index until 12/31/2012.

*  21.1% Russell 3000 index, 24.8% Int'l Equity Custom Index, 26.1% Core and Global Fixed Income Custom Index, 5% Fixed Income Plus Sectors Custom Index, 4% HFRI Fund of
Funds Composite Index, 7% Private Equity Custom Index, 5% Real Estate Custom Index, and 7% Real Assets Custom Index until 04/30/2016.

*  43.5% Global Eauitv. 21.5% Risk Reduction & Mitieation. 20% Real Assets. 15% Credit Oriented Fixed Income until 4/30/20

& & & & & & & & @

Policy index Policy index Policy index Policy index Policy index olicy lewhen Policy Index Policy Index Policy index Policy index Policy Index Policy Index Policy index
1/1 - 4/30/19 5/1-5/31/19  6/1-6/30/15  7MA-7/31/19  8/1-8/31/19 S/30/19  10/1-10/31/15 11/1-11/30/15 1301-14/30/19  4/1-1/31/10  3M1-2/38/20  3/1-3/3120 4/1/2020
|Global Equity 43.50%) 33% 1% %) 10775 10, 35% 9,745 19,025 8.2 17,700 17 L
MSC1ACWI IMI [Snet) 36.50%] % 4 51 .29 . 3385 274 P o 10 700% .22 RS0
MSC1ACWI Min Vol [Snet) 7 000} 70 7.0 7.0 7.0 7.0 7.0 7.00 7.00 7.00 7 D0y 7,008 7.00
Credit 15,000 15,609 15.609 (a3 B Oxr%e 15.00% 13.00 1364 1566 15 Dird 1560 15 00
Barclays Global Wy (Hedged) 12 00 110 110 130 130 1200 1300 12,00 1100 12060 12 00rd 1r00 1200
S8 JFhA EMBA[5) / SO0 IMP GBA (5) 3.00% 30 30 30 50 5.00 500 5.0 300 3.00 3 Dirivg 300 300
Rigk Mitigation 21 50%) 21509 37% 4% 3¢ . 7S 0,56% 0, 38% 5 20.05%
Barclays US. Agg 19 D0%] 190 BT i i | .2 35 D% B, G 17555 AN il
Barclays Global Agg (Hedped) 1.50% 150 I 150 150 150 T 50 1.50 150 150 2 50 150 250
|Real Assets 30.00%] 1000 H0.00% 0 00 03,009 0O 0 00 0.00% 0,005 20.00 20,005 000
Wilshire Global RET 7.00%} 7.00 7.00 7,00 7.00 7.0 7.0 7.00 7.00 7.00 7.00% 7.00
Aderian MLP Index 2 Do 100 100 D D a0 0 100 100 100 2 DO 100
018 Global Infra index 3.00%} 3.00 30 30 3.0 30 30 3.00 300 3.00 3.00% 200
Barclays US. TIPS 3 00%} 3.00 LY. LY. 5.0 3.0 30 100 300 100 3 00 200
Blpomberg Commodity Index (TR) 5 Do) 5.0 50 5.0 5.0 5.0 510 5.00 500 5.00 5 DO 500
| Multi Risk 0.00% 5% 55 125% 9 1T | 3
Wilshire Risk Parity - 15% 0 Odrsd 0% s o A s 5. A5
100.00%] 0.00 0.00 0.00 0o 00.0 00.0 00.0 00.0 m% 100.0
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Term Definition
Absolute Return
Actual Allocation

Glossary Alpha

Arithmetic Excess return calc
Asset Allocation Effect Variance attributable to :
(Group Weight)

Beta f [ of pa

Duration Duration is
enta

Geometric Excess g
Holdings-based US Equity, Non-US Equity, and Fixed Income table s-based. The table deta
Attribution impacted each manag erformance . , duration, y

Information Ratio Aratio of portfolio retu

a portfolio manage . .
In other wo : ad] eturn o anaged portfolio. atio will identify if a
h igher the IR, the mo nsistent a

return ("alp

Interaction Effect Part of return varianc nnot be attribu [ to Allocation Effect or Manager Performance.

(Selection) is the product of h gro weight | = ht) and acti turn (i underperformance). For example, a
group with an overweight that outperformed

Internal Rate of Return unt rate often used in capital budgeting that mak
(IRR) zero. Apreferred method of calculating Private Equity

R-squared A statistical measure that describes how much of the fun
from 0 to 1.00. An R-squared of 1.00 m ; that all moveme
fund with a low R-squared does not act much like the index.
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Glossary

Semi-Variance Measure of variability (or dispersion) of all returns that fall below mean. Measures only downside risk, or negative asset class or
alpha returns. Estimates average loss that portfolio could incur.

Sharpe Ratio Arisk-adjusted measure calculated by using standard deviation and excess return to determine reward per unit of risk. The higher the
Sharpe Ratio, the better the fund's historical risk-adjusted performance. For example, the one-year Sharpe Ratio, defined as the
one-year return of the product minus the risk-free rate (90 day T-Bill), divided by the standard dewiation of the product retumns.

Standard Deviation A measure of variability (or dispersion) of returns around mean return. A low standard deviation (g.g., 5%) indicates retumns tend to be
very close to mean return, whereas high standard deviation (e.g.. 20%) indicates returns can be far from mean return. A manager
with a one-year return of 5% and a standard deviation of 5 indicates the range of retumns for this manager will likely fall between 0%
and 10% during most annual time periods.

The actual rate of return or earnings for the particular period, adjusted for cash flow additions or deletions
Tntal Variance: sum of Asset Allocation, Interaction, Manager Performance, and Trading.

The return of a particular portfolio that includes both increases or decreases in assetvalues as well as dividends received

Tracking Error Standard deviation of excess return. Measure of closely portfolio follows index to which it is benchmarked. Traditional actively
managed portfolio has higher tracking error (i.e., »4%). Passively managed portfolio has tracking error close to zero. / A measure of
the difference between returns of the portfolio and that of the benchmark it was attempting to imitate; reported as a “standard deviation
percentage” difference.

Trading Effect Difference between buy/hold and total return.

TUCS (Trust Universe A collaborative effort between Wilshire Associates and custodial organizations. Custodians submit asset positions and performance

Comparison Service) data to be pooled into universes of managed tax-exempt portfolios. TUCS is a widely accepted benchmark for the performance of
institutional assets.

Refers tothe amount of movement in prices of a particular portfolio; a portfolio that moves a lot has a higher variance
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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 © 2022 Wilshire. All rights reserved.
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