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Scorecard: Strategic Asset Allocation

• As of December 31, 2022, PERA is below the assumed rate of return for most time periods, but above the 
assumed rate of return since inception.

• The 20-year period includes the Great Recession and Dotcom era bust. Returns are at 6.65%.

NOF Performance calculated and provided by BNY Mellon.
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Scorecard: Strategic Asset Allocation, continued
✓ PERA’s capital allocations were in line with SAA targets:

 PERA’s 4-year tracking error was outside of ranges, while excess return was within ranges:

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

NOF Performance calculated and provided by BNY Mellon.
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Scorecard: Market Performance

NOF Performance calculated and provided by BNY Mellon.
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Total Fund Asset Allocation
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Total Fund Performance Summary as of December 31, 2022

NOF Performance calculated and provided by BNY Mellon.



wilshire.com   |    ©2023 Wilshire Advisors LLC 10

Total Fund Composites

NOF Performance calculated and provided by BNY Mellon.
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Total Fund Attribution – Quarter

NOF Performance calculated and provided by BNY Mellon.
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Total Fund Attribution – 1 Year

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

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

NOF Performance calculated and provided by BNY Mellon.

-0.50 0.00 0.50 1.00 1.50 2.00 2.50

GLOBAL EQUITY

RISK REDUCTION & MITIGATION

CREDIT ORIENTED FIXED INCOME

REAL ASSETS

MULTI-RISK ALLOCATION

TOTAL

5 Years

Allocation Selection



wilshire.com   |    ©2023 Wilshire Advisors LLC 15

Forecasted Risk Snapshot

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

• This chart tracks the time series of total 

plan ex-ante tracking error (line) and 

contribution to tracking error by 

composite (bars)

• Ex-Ante risk measurement is forward looking 

and is based on the portfolio holdings on the 

date of analysis

• This tracking error analysis over time should 

help provide the board additional context for 

the range of TE over time and provide 

perspective for any potential reaction to a 

higher or lower level of TE relative to history
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PERA Ex-Ante Risk Dashboard Snapshot

• Ex-Ante Tracking Error (TE) Target is 2.5% (Range 2-3%)

• Actionable Ex-Ante TE Target is 1.25%

• Current measured actionable is well below that (0.49%)

• Over the last 4 years the realized actionable risk is also well below the target 

(0.97%)

• Actionable Tracking Error is defined as the portion of tracking error in the plan/composite 

attributable to the public market segments of the plan

• Non-Actionable Tracking Error is defined as the remaining portion of overall tracking 

error in the plan/composite 

• This is the inherent tracking error risk in the plan vs. the policy. Largely, this portion comes from the 

overall nature of private markets, the difficulty in rebalancing these assets, and their benchmarking to 

public market assets

Composite Benchmark Weight

Tracking Error vs 

Composite 

Benchmark

Total Plan 

Tracking Error 

Contribution

Total Plan 

Tracking Error 

Contribution(%)

Total Portfolio 

Absolute Risk 

Contribution(%)

Credit Oriented FI TOT CREDIT POLICY 18.87% 3.59 0.56 24.65% 1.75%

Global Equity TOT GLB EQ POLICY 37.44% 5.50 0.72 31.83% 72.75%

Multi Risk Risk Parity 8.46% 0.00 0.23 10.00% 4.35%

Real Assets TOT REAL ASTS POLICY 18.05% 10.73 0.43 19.19% 16.18%

Risk Reduction TOT RISKMIT POLICY 17.18% 0.65 0.32 14.33% 4.96%

Total 100.00% 2.26 2.26 100.00% 100.00%
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Global Equity
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Global Equity Composite
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Global Equity Composite Performance Summary
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Global Equity Performance – Composites

NOF Performance calculated and provided by BNY Mellon.
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Global Equity Performance – Managers 

NOF Performance calculated and provided by BNY Mellon.
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Credit Oriented Fixed Income
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Credit Oriented Fixed Income Composite
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Credit Oriented Fixed Income Composite Performance Summary
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Credit Oriented Fixed Income Performance – Composites 

NOF Performance calculated and provided by BNY Mellon.
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Credit Oriented Fixed Income Performance – Managers 

NOF Performance calculated and provided by BNY Mellon.
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Risk Reduction & Mitigation
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Risk Reduction & Mitigation Composite
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Risk Reduction & Mitigation Composite Performance Summary
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Risk Reduction & Mitigation Performance – Composites 

NOF Performance calculated and provided by BNY Mellon.
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Risk Reduction & Mitigation Performance – Managers 

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



wilshire.com   |    ©2023 Wilshire Advisors LLC 34

Real Assets Composite Performance Summary
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Real Assets Performance – Composites 

NOF Performance calculated and provided by BNY Mellon.
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Multi-Risk Allocation
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Multi-Risk Allocation Composite
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Multi-Risk Allocation Composite Performance Summary
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Asset Allocation Comparison

Performance is NOF, calculated and provided by BNY Mellon.  Universe source: InvestmentMetrics, Public >$1B.
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Total Fund – Return Comparison 

Performance is NOF, calculated and provided by BNY Mellon.  Universe source: InvestmentMetrics. , Public >$1B.
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Total Fund – Sharpe Ratio Comparison

Performance is NOF, calculated and provided by BNY Mellon.  Universe source: InvestmentMetrics. , Public >$1B. 
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Total Fund – Standard Deviation Comparison

Performance is NOF, calculated and provided by BNY Mellon.  Universe source: InvestmentMetrics , Public >$1B. 
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Total Fund – Information Ratio Comparison

Performance is NOF, calculated and provided by BNY Mellon.  Universe source: InvestmentMetrics , Public >$1B. 
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Total Fund – Scattergram (3-year)

Performance is NOF, calculated and provided by BNY Mellon.  Universe source: InvestmentMetrics. , Public >$1B.
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Total Fund – Scattergram (5-year)

Performance is NOF, calculated and provided by BNY Mellon.  Universe source: InvestmentMetrics. , Public >$1B.
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Manager Listing
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Manager Listing

As of December 31, 2022
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Manager Listing

As of December 31, 2022
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Manager Listing

As of December 31, 2022
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Manager Listing

As of December 31, 2022
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Manager Listing

As of December 31, 2022
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Manager Listing

As of December 31, 2022
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Manager Listing

As of December 31, 2022
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Manager Listing

As of December 31, 2022
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Manager Listing

As of December 31, 2022
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Manager Listing

As of December 31, 2022
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Placement Agent Disclosure
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Placement Agent Disclosure

As provided by PERA of New Mexico
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Placement Agent Disclosure

As provided by PERA of New Mexico
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Placement Agent Disclosure

As provided by PERA of New Mexico
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Placement Agent Disclosure

As provided by PERA of New Mexico
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Placement Agent Disclosure

As provided by PERA of New Mexico
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Placement Agent Disclosure

As provided by PERA of New Mexico
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Placement Agent Disclosure

As provided by PERA of New Mexico
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Placement Agent Disclosure

As provided by PERA of New Mexico
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Placement Agent Disclosure

As provided by PERA of New Mexico
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Placement Agent Disclosure

As provided by PERA of New Mexico
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Placement Agent Disclosure

As provided by PERA of New Mexico
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Placement Agent Disclosure

As provided by PERA of New Mexico
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Placement Agent Disclosure

As provided by PERA of New Mexico
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Additional Information
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Benchmarks
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Glossary
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Glossary
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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 © 2023 Wilshire. All rights reserved.

DISCLAIMER LAYOUT – COMPLIANCE CODE GOES HERE
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