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Asset Class Performance

W Wilshire

Annual Asset Class Returns - Best to Worst

Annualized
5-Year
2011 2012 2013 2014 2015 YTD 2016 as of Dec '16
MLPs Emrg Mrkts | U.S. Equity REITs REITs MLPs U.S. Equity
13.9% 18.6% 33.1% 31.8% 4.2% 18.3% 14.7%
U.S. TIPS Deweloped MLPs U.S. Equity | U.S. Equity High Yield REITs
13.6% 17.9% 27.6% 12.7% 0.7% 17.1% 12.0%
REITs REITs Developed Core Bond Core Bond U.S. Equity High Yield
9.2% 17.6% 23.3% 6.0% 0.6% 13.4% 7.4%
Core Bond U.S. Equity High Yield MLPs T-Bills Commodities Deweloped
7.8% 16.1% 7.4% 4.8% 0.1% 11.8% 7.0%
High Yield High Yield REITs U.S. TIPS Deweloped Emrg Mrkts MLPs
5.0% 15.8% 1.9% 3.6% -0.4% 11.6% 2.2%
U.S. Equity U.S. TIPS T-Bills High Yield U.S. TIPS REITs Core Bond
1.0% 7.0% 0.1% 2.5% -1.4% 7.2% 2.2%
T-Bills MLPs Core Bond T-Bills High Yield U.S. TIPS Emrg Mrkts
0.1% 4.8% -2.0% 0.0% -4.5% 4.7% 1.6%
Deweloped Core Bond Emrg Mrkts | Emrg Mrkts | Emrg Mrkts Core Bond U.S. TIPS
-11.7% 4.2% -2.3% -1.8% -14.6% 2.6% 0.9%
Commodities T-Bills U.S. TIPS Deweloped | Commodities | Dewveloped T-Bills
-13.3% 0.1% -8.6% -4.5% -24.7% 1.5% 0.1%
Emrg Mrkts | Commodities | Commodities | Commodities MLPs T-Bills Commodities
-18.2% -1.0% -9.5% -17.0% -32.6% 0.3% -9.0%

Data sources: Wilshire Compass

Note: Developed asset class is developed markets ex-U.S., ex-Canada.



Market Commentary
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U.S. Equity

The U.S. stock market was up for the fourth quarter by
4.5% and by 13.4% for all of 2016. This marks the fifth
straight quarterly gain and, more remarkably, eighth
straight annual gain for the broad U.S. market. A portion
of that “winning streak” is due to a rebound from the
global financial crisis sell-off. However, the market has
continued to produce strong returns after the recovery
period, with a 14% annualized gain for the past four
years. Following a couple of rocky months to begin 2016,
U.S. equities trended upward during the rest of the year.

Large capitalization stocks underperformed smaller
shares while growth stocks trailed value. Sector
performance was varied during the quarter. The best
performing sector was Financials (+21.2%) while the main
laggard was Health Care (-3.6%).

After trending downward for nearly three years, the 10-
Year Treasury yield pushed higher during the fourth
quarter, as did the breakeven inflation rate. Both shifts
this year occurred largely after November 8th. Whether it
was the election or the removal of an unknown that
spurred the change is uncertain, but the timing is
unmistakable. The Federal Reserve increased the Fed-
funds rate in December to a range of 0.5%-0.75%, just the
second increase since year-end 2008.

Non-U.S. Equity

Equity markets outside of the U.S. were in mostly positive
territory for both the fourth quarter and year-to-date in
local currency terms. However, a strong U.S. dollar
resulted in losses for U.S. investors. The European Central
Bank announced that they would be buying less per
month than previously scheduled as part of their current
quantitative easing but extended the buying period to
December 2017. Despite a strong 2016, emerging market
equities suffered during the fourth quarter following the
U.S. election as investors feared weakening prospects for
global trade and exports from emerging market
countries.

Fixed Income

After falling for much of the first half of 2016, U.S.
Treasury yields reversed course and moved higher for the
remainder of the year. The bellwether 10-year Treasury
yield reached a historic low of 1.37% in early July before
climbing to end the year at 2.45%, accelerating its rise
after the election. The Fed increased their overnight rate
by 0.25% at their December meeting while credit spreads
tightened during the quarter in both investment grade
and high yield bonds. The move was dramatic enough
within high yield to result in a net quarterly gain.



December 2016 Asset Class Assumptions W Wilshire

Equity Fixed Income Real Assets
Dev Global LT ex-US Real Estate
us ex-Us Emg | ex-US Global | Private Core Core High Bond us Global Private Real us
Stock Stock Stock | Stock Stock ;Markets| Cash Bond Bond TIPS Yield (Hdg) RES RES RE Cmdty Assets CPI
Expected Compound Return (%) 6.50 6.50 6.50 6.70 6.70 9.40 1.55 3.65 4.10 2.95 5.35 1.35 5.40 5.60 6.00 3.50 6.30 1.95
Expected Arithmetic Return (%) 7.80 7.95 9.45 8.30 8.05 { 12.60 1.55 3.80 4.55 3.10 5.80 1.40 6.75 6.75 6.90 4.55 6.65 1.95
Expected Risk (%) 17.00 18.00 26.00 { 18.75 17.15 | 27.50 1.25 5.15 9.85 6.00 10.00 3.50 | 17.00 15.80 14.00 ; 15.00 8.40 1.75
Cash Yield (%) 2.00 3.00 2.25 2.85 2.40 0.00 1.55 3.80 5.05 3.30 8.40 1.80 3.95 3.95 2.85 1.55 2.85
Correlations:
US Stock 1.00
Dev ex-US Stock 0.83 1.00
Emerging Mkt Stock 0.75 0.75 1.00
Global ex-US Stock 0.85 0.96 0.87 1.00
GlobalStock | 09 094 o8 | 09 100 | | . ooooooboob
Private Markets 0.75 0.65 0.63 0.68 0.74 1.00
Cash Equivalents -0.05 -0.09 -0.05 -0.08 -0.07 0.00 1.00
Core Bond 0.29 0.13 0.00 0.10 0.20 0.32 0.19 1.00
LT Core Bond 0.32 0.16 0.01 0.12 0.23 0.33 0.11 0.95 1.00
TIPS -0.05 0.00 0.15 0.05 0.00 -0.03 0.20 0.61 0.48 1.00
High Yield Bond 0.55 0.40 0.50 0.45 0.52 0.34 -0.10 0.25 0.33 0.05 1.00
Non-US Bond (Hdg) 0.16 0.26 -0.01 0.19 0.18 0.27 0.10 0.68 0.65 0.40 0.27 1.00
US RE Securities 0.60 0.48 0.45 0.50 0.57 0.51 -0.05 0.17 0.23 0.10 0.57 0.05 1.00
Global RE Securities 0.66 0.60 0.57 0.63 0.67 0.58 -0.05 0.16 0.22 0.11 0.63 0.04 0.96 1.00
Private Real Estate 0.55 0.45 0.45 0.48 0.53 0.51 -0.05 0.19 0.26 0.09 0.58 0.05 0.79 0.77 1.00
Commaodities 0.15 0.25 0.30 0.28 0.22 0.15 0.00 -0.04 -0.05 0.20 0.20 -0.05 0.26 0.29 0.25 1.00
Real Asset Basket 0.40 0.41 0.48 0.46 0.45 0.38 0.02 0.24 0.26 0.41 0.51 0.08 0.66 0.70 0.70 0.56 1.00
Inflation (CPI) -0.10 -0.15 -0.13 -0.15 -0.13 -0.10 0.10 -0.12 -0.12 0.15 -0.08 -0.08 0.05 0.04 0.05 0.40 0.25 1.00




Economic Review
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December 31, 2016

Key Economic Indicators

CPI (all items)

Monthly Change

Cumulative Change

Seasonally adjusted Dec-16 0.3 3-Month 0.8
Now-16 0.2 12-Month 2.1
Oct-16 0.4 10-Yr Annual 1.8
Breakewven Inflation 10-Year 2.0
Consumer Sentiment Dec-16 98.2
Unv. of Michigan Suney Now-16 93.8
1-Yr Ago 92.6 10-Yr Awg 77.9
Manufacturing Dec-16 54.7 Change in Manufacturing Sector
Inst. for Supply Mgmt Nov-16 53.2 >50 Expansion
Purchasing Mngrs' ldx 1-Yr Aw 51.5 <50 Contraction

Note: Seasonally adjusted CPl data is utilized to better reflect short-term pricing activity.

Changes in Real GDP (2009 base year)
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U.S. Economic Growth
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Current economic expansion began
during the second quarter of 2009

* Annualized real growth during that
periodis 2.1%

* Although it is one of the lengthiest
expansions of the past 100+ years,
cycles have been trending longer, in
general

° Recessions typically last 1-2 years

Source: J.P. Morgan Asset Management

Length of economic expansions and recessions
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*Chart assumes that growth during Q4 2016 will be positive
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U.S. Equity Market W Wilshire

Wilshire 5000 Sector Weight & Return (%)
December 31, 2016 Qtr Yid 1vr 3Yr 5Yr 10 Yr Info. Tech. 19.5%
Wilshire 5000 4.5 13.4 13.4 8.8 14.7 7.2 Financials 15.7%
Wilshire U.S. Large Cap 4.1 12.5 12.5 8.9 14.6 7.1 Healthcare  12.7%
Wilshire U.S. Small Cap 8.3 22.4 22.4 7.5 15.5 8.7 remr Discr. 12,25
Wilshire U.S. Large Growth 3.9 9.0 9.0 8.7 15.2 8.2 Industrials 10.6%
Wilshire U.S. Large Value 4.4 15.4 15.4 9.0 14.1 5.8 e o 8
. . nsmr Stpls .8%
Wilshire U.S. Small Growth 7.6 17.0 17.0 4.9 14.1 8.8 P
Wilshire U.S. Small Value 9.0 27.7 27.7 10.0 16.7 8.5 Energy  7.2%
Wilshire REIT Index 2.3 7.2 7.2 13.8 12.0 4.8 Real Estate 4.5%
MSCI USA Minimum Volatility Index 0.0 9.8 9.8 10.1 12.8 7.5 Materials  3.2%
FTSE RAFI U.S. 1000 Index 7.3 17.6 17.6 8.9 15.5 8.0 Utilities  3.1%
Telecom 2.6%
Wilshire 5000
®4th Quarter ™Year to Date
Large Cap vs. Small Cap Growth vs. Value
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Data sources: Wilshire Compass, Wilshire Atlas
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U.S. Corporate Earnings W Wilshire

* Troubling trend in the U.S. equity market reversed course during the year

* Operating earnings had been on the decline for approximately a year and a
half before returning to growth in 2016

S&P 500 Index: Operating Earnings Growth
20%
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ElQuarterly Change —Year-over-Year

Source: S&P Dow Jones Indices



Yy . .
Annual Equity Returns W Wilshire

U.S. Equity has now produced 8 straight years of positive returns since 2008

Median selloff during the periods included below is -12%

Wilshire 5000 Index
Worst Intra-period Selloff vs Annual Return (%)
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Returns by Quality Segment w Wilshire

Relatively strong returns across most quality ratings for 2016; best performers in the

B-range
Return by S&P Quality Rating
25.00
Segment Weights
as of September 30
20.00 - At 6%
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A- 16%
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Data sources: Wilshire Atlas
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Non-U.S. Equity Market W Wilshire

December 31, 2016 Qtr Ytd 1Yr 3Yr 5Yr 10 Yr

MSCI ACWI ex-US ($9) -1.2 5.0 5.0 -1.3 5.5 1.4
MSCI EAFE ($g) -0.7 1.5 1.5 -1.2 7.0 1.2
MSCI Emerging Markets ($g) 4.1 11.6 11.6 2.2 1.6 2.2
MSCI Frontier Markets ($g) 0.5 3.2 3.2 1.7 5.6 0.0
MSCI ACWI ex-US Growth ($g) 5.7 0.5 0.5 -0.9 5.7 1.9
MSCI ACWI ex-US Value ($9) 3.4 9.6 9.6 -1.9 5.2 0.9
MSCI ACWI ex-US Small ($g) -3.5 4.8 4.8 1.3 8.2 3.3
MSCI EAFE Minimum Volatility ldx -6.5 -1.4 -1.4 3.9 8.0 4.2
FTSE RAFI Developed ex-US Index 3.7 7.3 7.3 -0.9 7.2 1.9
MSCI EAFE LC (g) 7.1 5.9 5.9 6.0 12.4 2.7
MSCI Emerging Markets LC (g) -1.4 10.1 10.1 3.2 6.0 4.7

MSCI EAFE: Largest Countries and Return (usp) MSCI EM: Largest Countries and Return (usp)

Japan 24.1% China 26.5%

United Kingdom 18.3% South Korea 14.4%
France 10.2% Taiwan 12.2%
Germany  9.3% India 8.3%
Switzerland  8.7% Brazil 7.7%
South Africa  7.1%

Australia  7.4%

MSCI EAFE MSCI Emrg Mrkts

B 4th Quarter ™ Year to Date B 4th Quarter ™ Year to Date

Data sources: Wilshire Compass
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Global Stocks & Bonds
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Major shift in asset values since November 8t

Global equity up $1 trillion

Global investment grade fixed income down $2 trillion

Various sources have reported strong fund flows into equities

Global Market Value (trillions)
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==MSCI AC World Index (left)

©
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—=BB Global Aggregate Index (right)
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Source: Wilshire Atlas, Bloomberg Index Services Limited
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U.S. Fixed Income Market
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December 31, 2016 YTM  Duration Qtr Ytd 1vYr 3Yr 5Yr 10 Yr
Bloomberg Barclays Aggregate 2.6 5.9 -3.0 2.6 2.6 3.0 2.2 4.3
Bloomberg Barclays Treasury 1.9 6.1 -3.8 1.0 1.0 2.3 1.2 4.0
Bloomberg Barclays Govt-Related 2.6 5.4 3.1 2.7 2.7 2.8 2.1 4.1
Bloomberg Barclays Securitized 2.8 4.6 -2.0 1.8 1.8 3.0 2.1 4.2
Bloomberg Barclays Corporate 1G 3.4 7.3 -2.8 6.1 6.1 4.2 4.1 5.5
Bloomberg Barclays LT Govt/Credit 4.0 15.0 -7.8 6.7 6.7 7.2 4.1 6.9
Bloomberg Barclays LT Treasury 3.0 17.4 -11.7 1.3 1.3 7.8 2.5 6.7
Bloomberg Barclays LT Govt-Rel. 4.5 12.0 -7.5 6.0 6.0 6.6 4.2 6.7
Bloomberg Barclays LT Corp. IG 4.5 13.8 -5.0 11.0 11.0 7.0 5.4 6.9
Bloomberg Barclays U.S. TIPS 0.6 8.2 -2.4 4.7 4.7 2.3 0.9 4.4
Bloomberg Barclays High Yield 6.5 4.1 1.8 17.1 17.1 4.7 7.4 7.4
Treasury Bills 0.5 0.25 0.1 0.3 0.3 0.1 0.1 0.8
Bloomberg Barclays Fixed Income Indexes Treasury Yield Curve
2,000 3.50
3.00 A

Option Adjusted Spread (bps)

N /\é’f\v\\ N 050 |
M\M/‘b 000
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Data sources: Wilshire Compass, Bloomberg Barclays, U.S. Treasury
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Non-U.S. Fixed Income Market W Wilshire

December 31, 2016 Qtr Ytd 1Yr 3Yr 5Yr 10 Yr
Developed Mark ets
Bloomberg Barclays Global Aggregate xUS -10.3 15 1.5 -2.6 -1.4 2.4
Bloomberg Barclays Global Aggregate xUS * -1.9 4.9 4.9 5.0 4.5 4.4
Bloomberg Barclays Wrld Gowt xUS IL Bond -7.4 3.3 3.3 -0.2 1.1 3.0
Bloomberg Barclays Wrld Govt xUS IL Bond * -1.8 14.4 14.4 9.0 5.9 5.9
Emerging Mrkts (Hard Currency)
Bloomberg Barclays EM USD Aggregate -2.6 9.9 9.9 5.3 5.7 6.7
Emerging Mrkts (Foreign Currency)
Bloomberg Barclays EM Local Currency Govt -7.5 5.9 5.9 2.4 0.5 n.a.
Bloomberg Barclays EM Local Currency Govt * -2.8 3.3 3.3 2.7 2.5 n.a.
Euro vs. Dollar -6.1 -2.9 -2.9 -8.5 4.1 -2.2
Yen vs. Dollar -13.2 3.1 3.1 -3.4 -8.0 0.2
Pound vs. Dollar -4.9 -16.2 -16.2 -9.3 -4.5 -4.5
* Returns are reported in terms of local market investors, w hich removes currency effects.
Bloomberg Barclays Fixed Income Indexes U.S. Dollar Index: Major Currencies
12.00 100 25%
\ 90 '\!‘/\WA/ 20%
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Data sources: Wilshire Compass, Bloomberg Barclays
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European Debt W Wilshire

Government Bond Spreads
Versus German Yield Curve

° Spreads on Portugal’s government
debt have risen as the country [
faces the possibility of a 3
downgrade, which would 'f
disqualify them from the European 2 oo
Central Bank’s bond purchase 3
program §
T D vt —sn vy
. European Government Bond Yields
* Yields on government bonds have
edged higher with German yields A M
back above zero ;: "‘h\m\wﬂ% E
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Source: Bloomberg Barclays, International Monetary Fund
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High Yield Bond Market W Wilshire

December 31, 2016 Weight Qtr Ytd 1Yr 3Yr 5Yr 10 Yr
Bloomberg Barclays High Yield Idx 100% 1.8 17.1 17.1 4.7 7.4 7.4

Quality Distribution

Ba U.S. High Yield 45.4% 0.4 12.8 12.8 5.6 7.2 7.8
B U.S. High Yield 38.1% 2.0 15.8 15.8 3.8 6.8 6.2
Caa U.S. High Yield 15.6% 4.7 315 31.5 4.5 9.0 6.7
Cato D U.S. High Yield 0.7% 12.2 83.1 83.1 -21.1 -1.7 2.4
Non-Rated U.S. High Yield 0.3% 1.4 5.8 5.8 -4.0 3.2 0.3

Bloomberg Barclays High Yield Indexes
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Real Assets
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December 31, 2016 Qtr Ytd 1VYr 3Yr 5Yr 10 Yr
Barclays U.S. TIPS Index 2.4 4.7 4.7 2.3 0.9 4.4
Bloomberg Commodity Index 2.7 11.8 11.8 -11.3 -9.0 -5.6
Wilshire Global RESI Index -3.9 5.8 5.8 9.0 11.2 3.2
NCREIF ODCE Fund Index 2.1 8.7 8.7 12.0 12.2 5.8
NCREIF Timberland Index 1.2 2.6 2.6 6.0 7.1 5.8
Alerian MLP Index (Oil & Gas) 2.0 18.3 18.3 -5.8 2.2 8.0
Real Estate Valuation NCREIF ODCE Fund Index Return
12.00% 12.00% 30.0
10.00% 10.00% 20.0 1
v A 10.0
IE; 8.00% 8.00% =g
a = S 00
O 6.00% ~ 6.00% ‘& -
- =]
L 4.00% 4.00% Q x
8 — -20.0
2.00% A /\.N\ 2.00%
— \’ -30.0
P S S S et
9 " 2 .
SR IO A S R R I A R S

===NPI Current Value Cap Rate

=== Wilshire RESI Current Yield

===10-Year Treasury Yield

B Appreciation ™ Income —Total Return

Data sources: Wilshire Compass, National Council of Real Estate Investment Fiduciaries
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Actual Allocation vs Policy Allocation

W Wilshire

Total Fund Composite
As of December 31, 2016

Total Fund

Domestic Equity N | Core Fixed Income
171,332,916 20.07% 69,217,730 8.11%

Short Term il | Inflation Linked
10,994,228 1.29% 44,617,848 5.23%

m High Yield
108,340,538 12.69%

Intl Equity H

H Special Investments
165,805,126 19.42%

157,496,353 18.45%

Real Estate | Other Commodities
101,610,421 11.90% 15,852,623 1.86%
Global Equity H B Other Hedge Fund
2,639,794 0.31% 5,905,551 0.69%

Policy Index

Inflation Linked Core Fixed Income
8.00% H N

10.00%

Domestic Equity High Yield
15.00% O u 12.00%

Intl Equity Special Inv.
15.00% o o 22.50%

Other Commodities Other - MLP
2.50% H N 5.00%
Real Estate
10.00% O

$860,745,015




Investment Performance
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Total Fund Composite
Periods Ended December 31, 2016

16.0
14.0
12.0
10.0
8.0
6.0
4.0
0.0
-2.0
-4.0 _
Qtr YTD 1 Year 3 Years 5 Years 10 Years Incept
mm Total Fund mm Policy Benchmark 12/31/93
mm Standard & Poor’s 500 Bloomberg Barclays Aggreg
Incept
Total Returns Qtr YTD 1 Year 3 Years 5 Years 10 Years | 12/31/93
Total Fund 2.41 8.96 8.96 4.87 7.99 5.21 7.38
Policy Benchmark 2.59 10.06 10.06 4.89 7.48 4.84 7.44
Standard & Poor’s 500 3.82 11.96 11.96 8.87 14.66 6.95 9.17
Bloomberg Barclays Aggregate -2.98 2.65 2.65 3.03 2.23 4.35 5.38




Performance Comparison W Wilshire

Total Fund Composite
Periods Ended December 31, 2016

11%

10%

9%

8%

7%

6%

5%

4%

3%

2%

1%

0%

-1%

2%
1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 5 Years 10 Years

[ | [ | [ | [ | [ | [ | [ | [ |
Total Fund 2.41( 8) 6.17 (10) 7.69 (18) 8.97 (21) 5.34 ( 5) 5.10 (43) 8.27 (65) 5.48 (48)
1 Policy Benchmark 2.59 ( 5) 5.28 (26) 8.03 (11) 10.06 ( 4) 5.06 (12) 4.89 (49) 7.48 (76) 4.84 (84)
5th %tile 2.65 6.54 8.50 9.93 5.34 6.51 10.10 6.40
25th %tile 1.66 5.30 7.35 8.92 4.72 5.47 9.35 5.83
Median 0.98 4.54 6.67 7.77 3.86 4.87 8.63 5.45
75th %tile 0.27 3.74 5.61 6.83 2.98 4.07 7.49 5.06
95th %tile -1.15 0.91 2.94 4.79 1.55 2.49 4.90 4.23
Number of Funds 178 178 178 173 169 168 166 136
*TUCS Total Ret of Master Trusts - Public Universe - Gross of Fees 22




Performance Comparison W Wilshire

Trailing Returns
Periods Ended December 31, 2016

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
US Equity Composite
Net of Fee Return 4.75 9.87 12.13 12.46 8.11 14.27 6.99 12/31/93 8.48
Wilshire 5000 4.54 9.03 12.06 13.37 8.76 14.71 717 12/31/93 9.20
Value Added 0.20 0.84 0.08 -0.91 -0.64 -0.44 -0.18 12/31/93 -0.72
Non US Equity Composite
Net of Fee Return -2.15 6.54 5.36 4.71 -0.26 6.23 1.30 12/31/00 4.27
Policy Index -1.57 5.37 4.65 4.41 -1.44 5.22 0.49 12/31/00 3.21
Value Added -0.58 1.18 0.71 0.31 1.17 1.01 0.81 12/31/00 1.07
Global Equity
Net of Fee Return -1.17 4.84 7.06 8.46 12/31/14 1.48
MSCI ACWI (N) 1.19 6.55 7.61 7.86 12/31/14 2.62
Value Added -2.36 -1.71 -0.55 0.60 12/31/14 -1.14
Core Fixed Composite
Net of Fee Return -2.24 -1.51 0.55 3.26 2.89 2.43 4.44 9/30/82 7.99
Barclays Aggregate -2.98 -2.53 -0.37 2.65 3.03 2.23 4.35 9/30/82 7.53
Value Added 0.74 1.02 0.92 0.61 -0.14 0.19 0.10 9/30/82 0.45
High Yield Fixed Composite
Net of Fee Return 2.57 7.95 13.14 15.82 2.50 5.66 3/31/08 7.74
Citi High Yield Market Capped 1.90 7.40 13.82 17.56 4.21 6.84 3/31/08 8.06
Value Added 0.67 0.55 -0.68 -1.74 -1.71 -1.18 3/31/08 -0.32
TIPS Fixed Composite
Net of Fee Return -0.66 0.39 2.00 5.74 2.02 0.94 3/31/08 3.15
Barclays U.S. TIPS -2.41 -1.47 0.22 4.68 2.26 0.89 3/31/08 3.09
Value Added 1.75 1.85 1.78 1.06 -0.24 0.04 3/31/08 0.05
23




Performance Comparison W Wilshire

Trailing Returns
Periods Ended December 31, 2016

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
ERECT Composite
Net of Fee Return -0.74 0.83 5.10 9.26 6.97 7.07 9/30/10 6.86
Real Estate Composite
Net of Fee Return 2.89 4.97 6.46 7.88 10.68 11.66 5.88 3/31/03 8.81
NCREIF ODCE NOF 1.88 3.74 5.73 7.79 11.04 11.16 4.84 3/31/03 7.35
Value Added 1.01 1.23 0.73 0.09 -0.36 0.50 1.03 3/31/03 1.46
Hedge Fund Composite
Net of Fee Return 5.14 17.33 32.87 29.73 3.65 4.97 9/30/11 4.05
91 Day T-Bill Index + 3% 0.83 1.67 2.49 3.33 3.14 3.12 9/30/11 3.1
Value Added 4.31 15.66 30.38 26.41 0.51 1.85 9/30/11 0.94
Commodities Composite
Net of Fee Return 4.48 0.19 11.78 11.47 -11.71 -8.03 3/31/07 -4.78
Bloomberg Commodity Index 2.66 -1.31 11.30 11.77 -11.26 -8.95 3/31/07 -6.15
Value Added 1.82 1.50 0.48 -0.30 -0.45 0.92 3/31/07 1.36
Life Settlement Composite
Net of Fee Return -1.75 -3.43 -6.61 -9.60 -4.97 1.76 9/30/09 12.60
Israel Bonds and Cash
Net of Fee Return -0.73 -0.30 0.12 0.60 2.01 1.56 3.43 3/31/99 3.16
Private Equity Composite
Net of Fee Return 9.49 9.57 9.90 12.90 13.19 12.64 9.19 3/31/03 6.27
RBAC Custom Private Equity Bench 9.49 9.57 9.90 12.90 13.19 12.64 9.19 3/31/03 6.27
Value Added 0.00 -0.00 0.00 0.00 0.00 0.00 0.00 3/31/03 0.00
24




Performance Comparison

W Wilshire

—

Trailing Returns

Periods Ended December 31, 2016

Total Fund
Net of Fee Return
Policy Benchmark
Value Added

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
2.41 6.17 7.69 8.96 4.87 7.99 5.21 12/31/93 7.38
2.59 5.28 8.03 10.06 4.89 7.48 4.84 12/31/93 7.44

-0.17 0.89 -0.34 -1.10 -0.01 0.51 0.37 12/31/93 -0.06




Custom Benchmark Specification W Wilshire

Total Fund
December 31, 2016

Quarter Start Quarter End Percent Description
Policy Benchmark 12/93 12/06 65.00 Russell 3000
35.00 Bloomberg Barclays Aggregate
3/07 6/08 5.00 RBAC Custom Private Equity Benchmark

45.00 Wilshire 5000
25.00 Bloomberg Barclays Aggregate
10.00 MSCI EAFE Index (N)
5.00 Bloomberg Commaodity Index
5.00 91-Day T-Bill + 3.0% Ann (Monthly)
5.00 NCREIF ODCE NOF
9/08 9/08 5.00 RBAC Custom Private Equity Benchmark
5.00 NCREIF ODCE NOF
5.00 91-Day T-Bill + 3.0% Ann (Monthly)
5.00 Bloomberg Commaodity Index
10.00 MSCI ACWI X US (N)
25.00 Bloomberg Barclays Aggregate
45.00 Wilshire 5000
12/08 6/09 5.00 RBAC Custom Private Equity Benchmark
2.50 91-Day T-Bill + 3.0% Ann (Monthly)
5.00 Citi High Yield Market Capped
5.00 Bloomberg Barclays U.S. TIPS
5.00 Bloomberg Commaodity Index
7.50 NCREIF ODCE NOF
15.00 MSCI ACWI X US (N)
20.00 Bloomberg Barclays Aggregate
35.00 Wilshire 5000
9/09 3/10 5.00 RBAC Custom Private Equity Benchmark
30.00 Wilshire 5000
20.00 MSCI ACWI X US (N)
15.00 Bloomberg Barclays Aggregate

26




Custom Benchmark Specification W Wilshire

Total Fund
December 31, 2016

Quarter Start Quarter End Percent Description

Policy Benchmark (cont.) 10.00 Citi High Yield Market Capped
10.00 NCREIF ODCE NOF
7.50 Bloomberg Barclays U.S. TIPS
2.50 Bloomberg Commodity Index
6/10 12/12 10.00 RBAC Custom Private Equity Benchmark
5.00 Bloomberg Commodity Index
6.00 Bloomberg Barclays U.S. TIPS
10.00 NCREIF ODCE NOF
10.00 Citi High Yield Market Capped
14.00 Bloomberg Barclays Aggregate
20.00 Wilshire 5000
25.00 MSCI ACWI X US (N)
3/13 12/16 20.00 RBAC Custom Private Equity Benchmark
18.90 MSCI ACWI X US (N)
16.10 Wilshire 5000
12.00 Citi High Yield Market Capped
10.00 Bloomberg Barclays Aggregate
10.00 NCREIF ODCE NOF
8.00 Bloomberg Commodity Index
5.00 Bloomberg Barclays U.S. TIPS




US Equity




Manager Allocation W Wilshire

US Equity Composite
As of December 31, 2016

N SSgA S&P 500 Index
$72,794,866 42.49%

Mellon Equity u
$19,831,473 11.57%

Twin Capital Enhanced Equity 0
$29,302,590 17.10%

Earnest Small Value 0O
$15,258,505 8.91%

Cleveland Capital - Terminated 0O
$120 0.00%

I Ethos - Emerg. Mgr.
$524,194 0.31%

m Emerald Advisors All Cap - Emg. Mgr.
$2,068,883 1.21%

Apex Capital Management - Emg. Mgr. E B Fragasso Large Core - Emg. Mgr.
$0 0.00% $8,210,863 4.79%
Emerald Advisors Small Cap m W CIM Small Cap - Emerg. Mgr.
$17,224,111 10.05% $6,117,310 3.57%




Performance Comparison W Wilshire

US Equity Composite
Periods Ended December 31, 2016

22%

20%

18%

16%

14%

12%

10%

8%

6%

4%

2%

0%

2%

1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 5 Years 10 Years
[ | [ | [ | [ | [ | [ | [ | [ |

US Equity Composite 4.75 (31) 9.87 (30) 12.13(35)  12.46 (45) 6.34 (38) 8.31 (27) 14.59 (36) 7.35 (23)
1 Wilshire 5000 4.54 (34) 9.03 (43) 12.06 (37)  13.37 (26) 6.83 (16) 8.76 (13) 14.71 (23) 7.17 (40)
5th %tile 7.60 14.86 19.62 20.81 8.02 9.04 15.49 8.39
25th %tile 5.05 10.23 13.18 13.70 6.53 8.35 14.68 7.34
Median 412 8.85 11.49 12.09 6.07 7.52 14.15 6.96
75th Ytile 3.11 7.71 9.92 10.46 5.24 6.47 13.29 6.56
95th %tile 0.18 3.93 6.29 6.60 1.87 2.87 9.78 4.74
Number of Funds 181 175 172 165 153 146 121 88

*TUCS Total Ret of US Equity Investment Pools Universe - Gross of Fees 30




Performance Comparison W Wilshire

Trailing Returns
Periods Ended December 31, 2016

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
SSgA S&P 500 Index
Net of Fee Return 3.85 7.88 10.52 12.03 8.90 14.68 12/31/07 7.16
Standard & Poor’s 500 3.82 7.82 10.47 11.96 8.87 14.66 12/31/07 710
Value Added 0.03 0.06 0.05 0.07 0.03 0.02 12/31/07 0.05
Mellon Equity
Net of Fee Return 4.06 7.61 8.07 9.26 7.67 13.46 7.09 3/31/94 9.35
Standard & Poor’s 500 3.82 7.82 10.47 11.96 8.87 14.66 6.95 3/31/94 9.47
Value Added 0.23 -0.22 -2.40 -2.70 -1.20 -1.20 0.14 3/31/94 -0.11
Twin Capital Enhanced Equity
Net of Fee Return 4.92 8.99 10.69 11.94 9.24 14.76 7.20 12/31/05 7.99
Standard & Poor’s 500 3.82 7.82 10.47 11.96 8.87 14.66 6.95 12/31/05 7.72
Value Added 1.10 1.17 0.22 -0.02 0.36 0.10 0.26 12/31/05 0.27
Earnest Small Value
Net of Fee Return 9.52 17.06 21.04 24.55 9.06 14.98 6/30/09 15.86
Russell 2000 Value 14.07 2419 29.54 31.74 8.31 15.07 6/30/09 15.87
Value Added -4.55 -7.12 -8.49 -7.19 0.76 -0.08 6/30/09 -0.00
Emerald Advisors Small Cap
Net of Fee Return 4.04 14.62 17.42 10.20 7.14 16.71 9.17 9/30/04 10.23
Russell 2000 Growth 3.57 13.12 16.79 11.32 5.05 13.74 7.75 9/30/04 8.98
Value Added 0.47 1.50 0.64 -1.12 2.09 297 1.42 9/30/04 1.26
Fragasso Large Core - Emg. Mgr.
Net of Fee Return 3.46 8.55 11.08 14.09 7.78 9/30/12 12.19
Standard & Poor’s 500 3.82 7.82 10.47 11.96 8.87 9/30/12 13.33
Value Added -0.36 0.72 0.61 2.13 -1.09 9/30/12 -1.14
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Performance Comparison

W Wilshire

Trailing Returns

Periods Ended December 31, 2016

CIM Small Cap - Emerg. Mgr.
Net of Fee Return
Russell 2000
Value Added

Emerald Advisors All Cap - Emg. Mgr.
Net of Fee Return
Russell 3000 Growth
Value Added

US Equity Composite
Net of Fee Return
Wilshire 5000

Value Added

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
10.00 18.04 19.82 18.38 5.45 12/31/13 5.45
8.83 18.68 23.18 21.31 6.74 12/31/13 6.74
1.17 -0.64 -3.36 -2.93 -1.30 12/31/13 -1.30
1.11 11.49 10.63 3.36 9/30/15 2.75
1.20 6.18 7.03 7.39 9/30/15 11.83
-0.09 5.31 3.60 -4.04 9/30/15 -9.09
4.75 9.87 12.13 12.46 8.11 14.27 6.99 12/31/93 8.48
4.54 9.03 12.06 13.37 8.76 14.71 7.7 12/31/93 9.20
0.20 0.84 0.08 -0.91 -0.64 -0.44 -0.18 12/31/93 -0.72




Investment Manager Analysis W Wilshire

SSgA S&P 500 Index
December 31, 2016

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
0.20 0.2%

0.10 \\ 0.1%

0.00 0.0%

-0.10 / -0.1%
-0.20 -0.2%
12/12 12/13 12/14 12/15 12/16 6/12 12/12 6/13 12/13 6/14 12/14 6/15 12/15 6/16 12/16
Quarterly NOF Value Added vs. Standard & Poor’s 500 80% Confidence Band B Quarterly NOF Value Added vs. Standard & Poor's 500
Excess Return: 0.02 Information Ratio: 0.40 )
Excess Risk: 0.05  T-Stat: 0.90 Cumulative Value Added

Performance Comparison vs Peer Universe*

35%

30%

25%

20%

15%

10%

5%

0%

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years

00SSgA S&P 500 | 3.85 (61) 7.88 (75) 10.52 (74) 12.03 (63) 6.61 (36) 8.92 (16) 14.70 (47)
1 Standard & Poo 3.82 (78) 7.82(86) 10.47 (85) 11.96 (74) 6.54 (48) 8.87 (28) 14.66 (64)
Median 4.22 8.90 11.75 12.76 6.53 8.59 1469 7.22
Number of Funds 83 83 83 83 82 78 76 69
*Compass Total Returns of Passive U.S. Equity Portfolios Universe - Gross of Fees 33




Investment Manager Analysis W Wilshire

Mellon Equity
December 31, 2016

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
7.00 2.0%
6.00
1.0%
5.00
400 N\ 0.0%
3.00 0%
2.00 -1.0%
1.00
0.00] N\, 2.0%
-1.00 ~ N
-2.00 -3.0%
-3.00
-4.0%
-4.00 0%
soof 5.0%
-6.00
-7.00 -6.0%
12/12 12/13 12/14 12/15 12/16 612 1212 613 12113  6/14 1214 6/15 12/15 6/16  12/16
Quarterly NOF Value Added vs. Standard & Poor’s 500 80% Confidence Band B Quarterly NOF Value Added vs. Standard & Poor's 500
Excess Return: -1.05 Information Ratio: -0.57 )
Excess Risk: 185  T-Stat: -1.27 Cumulative Value Added
Performance Comparison vs Peer Universe*
18%
16%
14%
12%
10%
8%
6%
4%
2%
0%
2%
1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years
€ Mellon Equity ~ 4.06 (42) 7.61 (46) 8.07 (71) 9.26 (63) 3.41 (81) 7.86 (54) 13.77 (62) 7.46 (46)
1 Standard & Poo 3.82 (48) 7.82 (43) 10.47 (37) 11.96 (25) 6.54 (26) 8.87 (27) 14.66 (33) 6.95 (64)
Median 3.73 7.45 957  10.25 5.59 7.96 14.05 7.32
Number of Funds 121 121 121 121 118 117 113 94
*Compass Total Returns of Active Large Core Equity Portfolios Universe - Gross of Fees 34




Investment Manager Analysis

W Wilshire

Twin Capital Enhanced Equity
December 31, 2016

Cumulative Skill Analysis vs Benchmark

3.00
2.50
2.00
1.50
1.00
0.50
0.00
-0.50
-1.00
-1.50
-2.00
-2.50
-3.00

*Compass Total Returns of Active Large Core Equity Portfolios Universe - Gross of Fees

1.2%

N\

/

1.0%
0.8%
0.6%
0.4%
0.2%
-0.0%
-0.2%
-0.4%
-0.6%
-0.8%
-1.0%

12/14

Quarterly NOF Value Added vs. Standard & Poor’s 500

12/12 12/13
Excess Return: 0.09
Excess Risk: 0.81

Information Ratio:
T-Stat:

B Quarterly NOF Value Added vs. Standard & Poor’s 500

12/15 12/16
80% Confidence Band
0.11
0.24

Performance Comparison vs Peer Universe*

Cumulative Value Added

Value-Added Analysis vs Benchmark

18%

16%

14%

12%
10%
8%
6%
4%
2%

0%

-2%

1 Quarter 2 Quarters 3 Quarters

1Year 2 Years

€ Twin Capital E

4.92 (26) 8.9
1 Standard & Poo 3.82(48) 7.8

Median
Number of Funds

9 (28) 10.69 (34) 11.94 (26) 7.24 (13)
2 (43) 10.47 (37) 11.96 (25) 6.54 (26)
3.73 7.45 957  10.25 5.59
121 121 121 121 118

~U.J
6/15 12/15 6/16 12/16
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Investment Manager Analysis W Wilshire

Fragasso Large Core - Emg. Mgr.
December 31, 2016

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
12.00 4.0%
10.00 N\ 3.0% 2.89
8.00 \ 2.0%

6.00 [\

1.0%
4.00 \

200 \ 0.0%

-1.0%
0.00 \ P
v 2.0%
-2.00
400 -3.0%
-6.00 -4.0%
-8.00 -5.0%
-10.00 / -6.0% \V/
-12.00 -7.0%
12/12 12/13 12/14 12/15 12/16 12/12 6/13 12/13 6/14 12/14 6/15 12/15 6/16 12/16
Quarterly NOF Value Added vs. Standard & Poor’s 500 80% Confidence Band B Quarterly NOF Value Added vs. Standard & Poor's 500
Excess Return: -1.01 Information Ratio: -0.31 )
Excess Risk: 324  T-Stat: -0.62 Cumulative Value Added
Performance Comparison vs Peer Universe*
18%
16%
14%
12%
10%
8%
6%
4%
2%
0%
-2%
1 Quarter 2 Quarters 3 Quarters 1Year 2Years 3Years 5Years 10 Years
f Fragasso Large 3.46 (57) 8.55(33) 11.08 (28) 14.09 ( 8) 4.20 (70) 8.12 (46)
1 Standard & Poo 3.82 (48) 7.82 (43) 10.47 (37) 11.96 (25) 6.54 (26) 8.87 (27)
Median 3.73 7.45 9.57 10.25 5.59 7.96 14.05 7.32
Number of Funds 121 121 121 121 118 117 113 94
*Compass Total Returns of Active Large Core Equity Portfolios Universe - Gross of Fees 36




Investment Manager Analysis W Wilshire

Earnest Small Value
December 31, 2016

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
14.00 7.0%
12.00 6.0% A\
10.00 5.0% N\
8.00 [ N\ 4.0%
6.00 3.0%
4.00 2.0%
2.00 1.0%
0.00 0.0%
-2.00 e
-4.00 / -1.0%
-6.00 / 2.0%
-8.00 S -3.0%
-10.00 -—/ -4.0%
-12.00 -5.0% — 5E
-14.00 -6.0% i
12112 12/13 12/14 12/15 12/16 612 12/12 613 1213 614 1214 615 1215 6/16  12/16
Quarterly NOF Value Added vs. Russell 2000 Value 80% Confidence Band B Quarterly NOF Value Added vs. Russell 2000 Value
Excess Return: -0.07 Information Ratio: -0.02 )
Excess Risk: 375  T-Stat: -0.04 Cumulative Value Added
Performance Comparison vs Peer Universe*
40%
35%
30%
25%
20%
15%
10%
5%
0%
1 Quarter 2 Quarters 3 Quarters 1Year 2Years 3Years 5Years 10 Years
= EarnestSmall  9.52 (78) 17.06 (76) 21.04 (65) 24.55 (63) 10.10 (56) 9.66 (36) 15.88 (50)
1 Russell 2000V 14.07 (26) 24.19 (21) 29.54 (12) 31.74 (18) 10.41 (50) 8.31 (60) 15.07 (66)
Median 1219 2033 2361 2697  10.44 8.94 15.95  8.71
Number of Funds 141 141 141 141 139 136 128 111
*Compass Total Returns of Active Small Cap Value Equity Portfolios Universe - Gross of Fees 37




Investment Manager Analysis

W Wilshire

Emerald Advisors Small Cap
December 31, 2016

Cumulative Skill Analysis vs Benchmark

Value-Added Analysis vs Benchmark

35.00 30.0%
30.00
25.00 \ 25.0%
20.00 20.0%
15.00 [\
10.00 |\ 15.0%
5.00 \,
10.0%
0.00
-5.00 5.0%
-10.00
-15.00 0.0%
2000/ 50
-25.00 -3.88 -4.09 Ha4
-30.00 -10.0%
12/12 12/13 12/14 12/15 12/16 612 1212 613 12/13  6/14 12/14 6/15 12/15 6/16  12/16
~ Quarterly NOF Value Added vs. Russell 2000 Growth ~ 80% Confidence Band B Quarterly NOF Value Added vs. Russell 2000 Growth
Excess Return: 2.62 Information Ratio: 0.41 o )
Excess Risk: 633  T-Stat: 0.92 Cumulative Value Added
Performance Comparison vs Peer Universe*
24%
22%
20%
18%
16%
14%
12%
10%
8%
6%
4cy°
2%
0%
'20/0
-4%
1 Quarter 2 Quarters 3 Quarters 1Year 2Years 3Years 5Years 10 Years
TUEmerald Adviso  4.04 (29) 14.62 (22) 17.42 (32) 10.20 (43) 7.31 (21) 7.54 (18) 17.36 (10) 9.87 (17)
1 Russell 2000 G 3.57 (32) 13.12 (34) 16.79 (38) 11.32 (39) 4.78 (42) 5.05 (40) 13.74 (49) 7.76 (73)
Median 2.43 1122 1530 9.57 3.95 4.21 13.73 8.73
Number of Funds 100 100 100 100 98 98 95 80
*Compass Total Returns of Active Small Cap Growth Equity Portfolios Universe - Gross of Fees 38




Investment Manager Analysis

W Wilshire

CIM Small Cap - Emerg. Mgr.

December 31, 2016

Cumulative Skill Analysis vs Benchmark

Value-Added Analysis vs Benchmark

8.00 3.0%
6.00 \ 2.0%
400 1.0%
- \ 0.0%
AN 1.0%
0.00
-2.0%
-2.00
-3.0%
-4.00 -4.0%
-6.00 / -5.0%
-8.00 -6.0%
314 6114 914 12714 315 e/15 915 12115 316 616 916  12/16 6/14 12/14 6/15 12/15 6/16 12/16
Quarterly NOF Value Added vs. Russell 2000 80% Confidence Band B Quarterly NOF Value Added vs. Russell 2000
Excess Return: -1.21 Information Ratio: -0.52 )
Excess Risk: 232 T-Stat: -0.91 Cumulative Value Added
Performance Comparison vs Peer Universe*
30%
28%
26%
24%
22%
20%
18%
16%
14%
12%
10%
8%
6%
40/0
2%
1 Quarter 2 Quarters 3 Quarters 1Year 2Years 3Years 5Years 10 Years
TUCIM Small Cap  10.00 (35) 18.04 (42) 19.82 (55) 18.38 (70) 5.62 (81) 5.86 (80)
1 Russell 2000 8.83 (53) 18.68 (34) 23.18 (23) 21.31 (38) 7.68 (62) 6.74 (67)
Median 9.08 1692 2022  20.09 9.04 8.08 15.94 8.55
Number of Funds 88 88 88 88 86 84 80 68
*Compass Total Returns of Active Small Cap Core Equity Portfolios Universe - Gross of Fees 39




Investment Manager Analysis W Wilshire

Emerald Advisors All Cap - Emg. Mgr.
December 31, 2016

Performance Comparison vs Peer Universe* Value-Added Analysis vs Benchmark
28% 8.0%
26% 6.0% 5.34
24% 4.0%
22% 2.0%
20% e
18% 0.0%
16% -2.0% -0.09
14% -4.0%
12% -6.0%
10% 8.0%
8%
oo -10.0%
9 -12.0%
2% -14.0%
0% -16.0%
1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years 12/15 6/16 12/16
B Quarterly NOF Value Added vs. Russell 3000 Growth
+ Emerald Adviso 1.11(93) 11.49 (41) 10.63 (63) 3.36 (99)
1 Russell 3000 G 1.20 (93) 6.18 (78) 7.03 (91) 7.39 (91) —— Cumulative Value Added
Median 5.25 1036 1245 1348  6.51 8.00 14.89 7.95
Number of Funds 337 337 337 337 328 322 303 247
*Compass Total Returns of Active Core Equity Portfolios Universe - Gross of Fees 40




Non US Equity




Manager Allocation

W Wilshire

Non US Equity Composite
As of December 31, 2016

u Baillie Gifford Intl Equity
$65,102,437 39.26%

FIAM Select International Equity u
$34,027,733 20.52%

O Segal, Bryant & Hamill
$35,443,971 21.38%

SSgA ACWI ex US 0
$31,230,986 18.84%




Performance Comparison W Wilshire

Non US Equity Composite
Periods Ended December 31, 2016

12%

10%

8%

6%

4%

2%

0%

-2%

-4%

-6%
1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 5 Years 10 Years

e e e e e e e e
Non US Equity Composite -2.15 (62) 6.54 (18) 5.36 (23) 4.71 (27) 2.00 (22) -0.03 (28) 6.57 (47) 1.66 (43)
1 Policy Index -1.57 (40) 5.37 (40) 4.65 (41) 4.41 (37) -0.20 (76) -1.44 (72) 5.22 (80) 0.49 (86)
5th %tile 2.63 8.90 8.17 10.53 5.20 4.37 10.52 6.31
25th %tile -0.75 5.83 5.31 4.86 1.72 0.15 7.45 2.57
Median -1.93 4.77 4.27 3.62 0.58 -0.92 6.47 1.48
75th %tile -2.99 3.52 3.08 1.47 -0.07 -1.47 5.35 0.99
95th %tile -4.74 -0.66 0.27 -1.59 -2.30 -2.91 3.78 0.29
Number of Funds 141 138 133 129 114 111 95 71
*TUCS Total Ret of Non-US Equity Investment Pools Universe - Gross of Fees 43




Performance Comparison

‘W Wilshire

Trailing Returns

Periods Ended December 31, 2016

Baillie Gifford Intl Equity
Net of Fee Return
MSCI ACWI X US (N)

Value Added

FIAM Select International Equity
Net of Fee Return
Policy Benchmark
Value Added

SSgA ACWI ex US
Net of Fee Return
MSCI World X-US (N)
Value Added

Segal, Bryant & Hamill
Net of Fee Return
MSCI EAFE Small Cap (N)
Value Added

Non US Equity Composite
Net of Fee Return
Policy Index

Value Added

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
-3.91 6.35 5.35 5.77 0.91 7.82 9/30/09 6.54
-1.25 5.57 4.89 4.50 -1.77 5.00 9/30/09 3.35
-2.65 0.79 0.46 1.27 2.68 2.82 9/30/09 3.19
-2.67 3.40 3.48 1.83 -2.18 5.07 0.41 12/31/00 3.70
-1.25 5.57 4.89 4.50 -1.77 5.00 0.39 12/31/00 3.14
-1.41 -2.17 -1.41 -2.66 -0.40 0.07 0.03 12/31/00 0.56
-0.34 6.00 5.09 3.15 6/30/15 -2.78
-0.36 5.91 4.79 2.75 6/30/15 -3.03

0.03 0.09 0.29 0.40 6/30/15 0.25
0.09 10.50 7.25 6.77 6/30/15 3.39
-2.85 5.54 2.79 2.18 6/30/15 1.11
2.95 4.96 4.45 4.58 6/30/15 2.28
-2.15 6.54 5.36 4.71 -0.26 6.23 1.30 12/31/00 4.27
-1.57 5.37 4.65 4.41 -1.44 5.22 0.49 12/31/00 3.21
-0.58 1.18 0.71 0.31 1.17 1.01 0.81 12/31/00 1.07




Investment Manager Analysis W Wilshire

Baillie Gifford Intl Equity
December 31, 2016

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
12.00 20.0%
10.00 18.0%

8.00 [\ 16.0% /\
6.00 | S 14.0% / N

4.00 \ 12.0% /\I

2.00 10.0% /
0.00 — 8.0% e
-2.00 6.0% /’d
-4.00 4.0% N [ _ 3.77
-6.00 2.0% .
-8.00 0.0%
-10.00 / -2.0% ]
-12.00 4.0% =04t 065
1212 12/13 12/14 12/15 12/16 6/12 12/12 6/13 12/13 6/14 12/14 6/15 12/15 6/16 12/16
— Quarterly NOF Value Added vs. MSCI ACWI X US (N) " 80% Confidence Band B Quarterly NOF Value Added vs. MSCI ACWI X US (N)
Excess Return: 2.68 Information Ratio: 0.77

Cumulative Value Added

Excess Risk: 3.47 T-Stat: 1.73

Performance Comparison vs Peer Universe*

25%

20%

15%

10%

5%

0%

-5%

-10%

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years

v Baillie Giffor -3.91 (70) 6.35(36) 5.35 (45) 5.77 (46) 2.27 (44) 0.91 (52) 7.82 (57)
1 MSCIACWI X US-1.25 (47) 5.57 (44) 4.89 (52) 4.50 (54) -0.71(76) -1.77 (81) 5.00 (83)
Median -1.55 4.86 5.02 5.24 1.73 1.21 8.70 3.75
Number of Funds 1171 1171 1170 1167 1128 1072 919 566
*Compass Total Returns of International Equity Portfolios Universe - Gross of Fees 45




Investment Manager Analysis W Wilshire

FIAM Select International Equity
December 31, 2016

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
6.00 4.0%
5.00 3.5%
4.00 . 3.0%
3.00 2.5%
2.00 N\ 2.0%
1.00 N 1.5%
\/
0.00 1.0%
-1.00 0.5%
-2.00 0.0%
-3.00 -0.5%
-4.00 -1.0%
500/ 1.5% e
-6.00 2.0% At
12112 12/13 12/14 12/15 12/16 612 12/12 613 1213 614 1214 615 1215 6/16  12/16
Quarterly NOF Value Added vs. Policy Benchmark 80% Confidence Band B CQuarterly NOF Value Added vs. Policy Benchmark
Excess Return: 0.07 Information Ratio: 0.04 )
Excess Risk: 166  T-Stat: 0.09 Cumulative Value Added
Performance Comparison vs Peer Universe*
25%
20%
15%
10%
5%
0%
5%
-10%
1 Quarter 2 Quarters 3 Quarters 1Year 2Years 3Years 5Years 10 Years
TIFIAM Select In  -2.67 (60) 3.40 (61) 3.48 (65) 1.83(70) -0.80 (76) -1.80 (81) 5.56 (79) 0.93 (92)
1 Policy Benchma -1.25 (47) 557 (44) 4.89 (52) 4.50 (54) -0.71(76) -1.7 (81) 5 ( 3) 0.39 (95)
Median -1.55 4.86 5.02 5.24 1.73 1.21 8.70 3.75
Number of Funds 1171 1171 1170 1167 1128 1072 919 566
*Compass Total Returns of International Equity Portfolios Universe - Gross of Fees 46




Investment Manager Analysis W Wilshire

SSgA ACWI ex US
December 31, 2016

Performance Comparison vs Peer Universe* Value-Added Analysis vs Benchmark
25% 0.5%
20% 0.4%
15% 0.3%
10% 0.2%
5% 0.1%
0.03
0% 0.0% S0
-5% -0.1%
-10% -0.2%
1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years 12/15 6/16 12/16
B Quarterly NOF Value Added vs. MSCI World X-US (N)
O SSgA ACWI ex U-0.34 (36) 6.00 (39) 5.09 (49) 3.15 (61)
1 MSCI World X-U -0.36 (36) 5.91 (39) 4.79 (52) 2.75 (64) —— Cumulative Value Added
Median -1.55 4.86 5.02 524 173 1.21 8.70 3.75
Number of Funds 1171 1171 1170 1167 1128 1072 919 566
*Compass Total Returns of International Equity Portfolios Universe - Gross of Fees 47




Investment Manager Analysis W Wilshire

Segal, Bryant & Hamill
December 31, 2016

Performance Comparison vs Peer Universe* Value-Added Analysis vs Benchmark
25% 4.0%

3.5%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%
-0.5%

-0.34
-1.0% /
1.5% ———

-10% 2.0% -1.51
12/15 6/16 12/16
B Quarterly NOF Value Added vs. MSCI EAFE Small Cap (N)

20%

15%

10%

5%

0%

-5%

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years

e Segal, Bryant 0.09 (31) 10.50 (12) 7.25(30) 6.77 (40)
1 MSCI EAFE Smal-2.85 (62) 5.54 (44) 2.79 (70) 2.18 (67) — Cumulative Value Added
Median -1.55 4.86 5.02 5.24 1.73 1.21 8.70 3.75
Number of Funds 1171 1171 1170 1167 1128 1072 919 566
*Compass Total Returns of International Equity Portfolios Universe - Gross of Fees 48




Custom Benchmark Specification

Non US Equity Composite
December 31, 2016

W Wilshire

Quarter Start Quarter End Percent Description
Policy Index 12/00 6/08 100.00 MSCI EAFE Index (N)
9/08 12/14 100.00 MSCI ACWI X US (N)
3/15 12/16 100.00 MSCI ACWI X US IMI Index (N)




Global Equity




Manager Allocation W Wilshire

Global Equity Composite
As of December 31, 2016

Fusion - Emerg. Mgr. m
$2,639,794 100.00%




Performance Comparison

W Wilshire

Global Equity Composite
Periods Ended December 31, 2016

18%

16%

14%

12%

10%

8%

6%

4%

2%

0%

-2%

-4%

-6%

-8%
1 Quarter 2 Quarters

[ | [ |

Global Equity -1.17 (62) 4.84 (51)
1 MSCI ACWI (N) 1.19 (33) 6.55 (36)
5th %tile 5.31 13.85
25th %tile 1.83 8.57
Median -0.24 4.97
75th %tile -1.99 2.49
95th %tile -6.00 -2.97
Number of Funds 338 337

3 Quarters 1 Year 2 Years
7.06 (40) 8.46 (34) 1.87 (64)
7.61 (38) 7.86 (40) 2.62 (49)

13.82 16.11 7.63
9.10 9.44 4.71
6.16 6.95 2.60
3.52 3.02 1.01
-0.96 -3.31 -2.03
335 332 314

*TUCS Total Ret of Global Equity Portfolios Universe - Gross of Fees

3 Years

8.61
4.99
3.21
1.20

-1.91

288

5 Years

14.88
11.74
10.37
8.28
5.21
253

10 Years

52




Performance Comparison W Wilshire

Trailing Returns
Periods Ended December 31, 2016

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
Fusion - Emerg. Mgr.
Net of Fee Return -1.17 4.84 7.06 8.46 12/31/14 1.48
MSCI ACWI (N) 1.19 6.55 7.61 7.86 12/31/14 2.62
Value Added -2.36 -1.71 -0.55 0.60 12/31/14 -1.14
Global Equity
Net of Fee Return -1.17 4.84 7.06 8.46 12/31/14 1.48
MSCI ACWI (N) 1.19 6.55 7.61 7.86 12/31/14 2.62

Value Added -2.36 -1.71 -0.55 0.60 12/31/14 114




Investment Manager Analysis W Wilshire

Fusion - Emerg. Mgr.
December 31, 2016

Performance Comparison vs Peer Universe* Value-Added Analysis vs Benchmark
18% 2.0%
16%
14%
12%
10%
8%
6%
4%
2%
0%
-2%
-4%
-6%
-8% -3.5%

1.5%

1.0%

0.5%

0.0%
-0.5%

-1.0%

-1.5%

-2.0%

-2.5%

-3.0%

-2.83

6/15 12/15 6/16 12/16
B Quarterly NOF Value Added vs. MSCI ACWI (N)

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years

o Fusion - Emerg -1.17 (62) 4.84 (51) 7.06 (40) 8.46 (34) 1.87 (64)
1 MSCIACWI (N) 1.19(33) 6.55(36) 7.61(38) 7.86 (40) 2.62 (49) — Cumulative Value Added
Median -0.24 4.97 6.16 6.95 2.60 3.21 10.37 4.14
Number of Funds 338 337 335 332 314 288 253 115
*TUCS Total Returns of Global Equity Portfolios Universe - Gross of Fees 54




Core Fixed Income




Manager Allocation W Wilshire

Core Fixed Composite
As of December 31, 2016

m C S McKee
$28,297,446 40.88%

CIM Investment Mgmt u
$11,960,353 17.28%

O StoneRidge Partners - Emg. Mgr.
$5,089,717 7.35%

m Federated
$23,870,214 34.49%




Performance Comparison W Wilshire

Core Fixed Composite
Periods Ended December 31, 2016

14%

12%

10%

8%

6%

4%

2%

0%

-2%

-4%

-6%

-8%

1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 5 Years 10 Years
e e e e e e e e

Core Fixed Composite -2.24 (54) -1.51 (59) 0.56 (58) 3.27 (64) 2.04 (51) 2.97 (57) 2.56 (75) 4.65 (61)

1 Barclays Aggrega -2.98 (70) -2.58 (77) -0.37 (82) 2.65 (76) 1.59 (74) 3.03 (56) 2.23 (84) 4.35 (68)

5th %tile 1.44 5.47 10.54 12.34 4.20 7.81 5.79 8.44

25th %tile -1.29 0.10 2.74 6.28 2.87 4.26 3.99 5.89

Median -2.02 -1.08 1.17 4.01 2.04 3.17 3.32 4.92

75th %tile -3.07 -2.47 -0.09 2.74 1.58 2.59 2.58 4.16

95th %tile -6.64 -5.56 -1.29 1.07 0.63 1.78 1.36 3.04

Number of Funds 170 165 161 157 148 143 112 72
*TUCS Total Ret of Fixed Income Investment Pools Universe - Gross of Fees 57




Performance Comparison

‘W Wilshire

Trailing Returns

Periods Ended December 31, 2016

C S McKee
Net of Fee Return
Barclays Aggregate
Value Added

CIM Investment Mgmt
Net of Fee Return
Barclays Int Govt/Credit

Value Added

Federated
Net of Fee Return
Barclays Aggregate
Value Added

StoneRidge Partners - Emg. Mgr.
Net of Fee Return
Policy Index
Value Added

Core Fixed Composite
Net of Fee Return
Barclays Aggregate

Value Added

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
-2.74 -2.30 -0.43 294 3.37 2.72 5.00 12/31/82 7.71
-2.98 -2.53 -0.37 2.65 3.03 2.23 4.35 12/31/82 7.34

0.23 0.23 -0.05 0.29 0.34 0.48 0.65 12/31/82 0.38
-1.49 -1.16 -0.02 1.61 1.69 1.65 3.51 12/31/05 3.52
-2.07 -1.91 -0.36 2.08 2.09 1.85 3.84 12/31/05 3.86

0.58 0.75 0.34 -0.47 -0.40 -0.20 -0.33 12/31/05 -0.35
-2.23 -0.94 1.96 4.59 3.09 2.73 5.02 9/30/06 5.01
-2.98 -2.53 -0.37 2.65 3.03 2.23 4.35 9/30/06 4.36

0.75 1.59 2.34 1.94 0.06 0.50 0.67 9/30/06 0.65
-1.25 -0.60 0.69 2.28 9/30/15 1.91
-2.01 -1.66 0.09 2.63 9/30/15 1.60

0.77 1.05 0.60 -0.34 9/30/15 0.31
-2.24 -1.51 0.55 3.26 2.89 243 4.44 9/30/82 7.99
-2.98 -2.53 -0.37 2.65 3.03 2.23 4.35 9/30/82 7.53

0.74 1.02 0.92 0.61 -0.14 0.19 0.10 9/30/82 0.45




Investment Manager Analysis

W Wilshire

C S McKee
December 31, 2016

Cumulative Skill Analysis vs Benchmark

2.50
2.00
1.50
1.00
0.50
0.00
-0.50
-1.00
-1.50
-2.00
-2.50

\\
\_—
e ——
4
12/12 12/13 12/14 12/15 12/16
Quarterly NOF Value Added vs. Barclays Aggregate 80% Confidence Band
Excess Return: 0.47 Information Ratio: 0.98
Excess Risk: 0.48 T-Stat: 2.19

Value-Added Analysis vs Benchmark

3.0%

2.5%

2.0%

1.5%

1.0%

0.56

0.5%

0.0%

-0.5%

-1.0%

6/12 12/12 6/13 12/13 6/14
| Quarterly NOF Value Added vs. Barclays Aggregate

Cumulative Value Added

Performance Comparison vs Peer Universe*

10%

8%

6%

4%

2 0/0

0%
-2%
'40/0

-6%

-8%

TTC S McKee
1 Barclays Aggre

Median
Number of Funds

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years
-2.74 (69) -2.30 (74) -0.43 (87) 2.94 (46) 2.23 (25) 3.40 (34) 2.78 (43) 5.16 (24)
-2.98 (79) -2.53 (80) -0.37 (85) 2.65(57) 1.59 (76) 3.03 (50) 2.23 (68) 4.35(61)
-2.13 -1.61 0.32 2.84 1.88 3.04 2.60 4.64
302 301 300 300 293 288 275 232

*Compass Total Returns of Active Core Fixed Income Portfolios Universe - Gross of Fees

12/14

6/15 12/15 6/16 12/16

59




Investment Manager Analysis W Wilshire

CIM Investment Mgmt
December 31, 2016

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
3.00 0.8%
250 0.6%
2.00 0.4%
150N \ 0.2%
\ 0.0%
1.00 \__ -0.2%
0.50 -0.4%
0.00 \ -0.6%
-0.50 -0.8%
o
-1.50 e
-1.4%
-2.00 // 1.6% /S
250 -1.8% A
-3.00 2.0%
12/12 12/13 12/14 12/15 12/16 6/12 1212 613 12/13  6/14 12114 6/15 12115  6/16  12/16
Quarterly NOF Value Added vs. Barclays Int Govt/Credit 80% Confidence Band B Quarterly NOF Value Added vs. Barclays Int Govt/Credit
Excess Return: -0.19 Information Ratio: -0.25 )
Excess Risk: 076  T-Stat: -0.57 Cumulative Value Added
Performance Comparison vs Peer Universe*
18%
16%
14%
12%
10%
8%
6%
4%
20/0
0%
-2‘70
-4%
1 Quarter 2 Quarters 3 Quarters 1Year 2Years 3Years 5Years 10 Years
o CIM Investment -1.49 (39) -1.16 (49) -0.02 (64) 1.61(77) 1.34 (87) 1.94(88) 1.92(79) 3.79 (84)
1 Barclays IntG  -2.07 (66) -1.91 (75) -0.36 (75) 2.08 (68) 1.57 (78) 2.09 (84) 1.85(82) 3.84 (83)
Median -1.78 -1.19 0.47 2.87 2.08 3.00 2.97 4.73
Number of Funds 310 310 309 306 300 294 279 225
*Compass Total Returns of Active Intermediate Fixed Income Portfolios Universe - Gross of Fees 60




Investment Manager Analysis W Wilshire

Federated
December 31, 2016

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
6.00 3.0%

5.00 2.5%

::22 2.0% /\ / \ /
N\ 4 B 7 /
1.00 N 1.0% B / \\ A

0.00
-1.00 0.5%
-2.00 0.0%
-3.00 -0.5%
-4.00
-1.0%
-5.00 -0.87 -0.92
-6.00 1.5%
12/12 12/13 12/14 12/15 12/16 6/12 12712 613 12113  6/14 1214 6/15 1215 6/16  12/16
Quarterly NOF Value Added vs. Barclays Aggregate 80% Confidence Band B  Quarterly NOF Value Added vs. Barclays Aggregate
Excess Return: 0.49 Information Ratio: 0.40 )
Excess Risk: 121 T-Stat: 0.90 Cumulative Value Added
Performance Comparison vs Peer Universe*
10%
8%
6%
4%
20/0
0%
2%
'40/0
6%
8%
1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years
TT Federated -2.23 (52) -0.94 (32) 2.03( 9) 4.66 (18) 2.19 (27) 3.15(45) 2.87 (39) 5.22(22)
1 Barclays Aggre -2.98 (79) -2.53 (80) -0.37 (85) 2.65(57) 1.59 (76) 3.03 (50) 2.23 (68) 4.35 (61)
Median -2.13 -1.61 0.32 2.84 1.88 3.04 2.60 464
Number of Funds 302 301 300 300 293 288 275 232
*Compass Total Returns of Active Core Fixed Income Portfolios Universe - Gross of Fees 61




Investment Manager Analysis W Wilshire

StoneRidge Partners - Emg. Mgr.
December 31, 2016

Performance Comparison vs Peer Universe* Value-Added Analysis vs Benchmark
1.0%

18%

16%

0.8% 0.77

14% 0.6%

12% 0.4%

10% 0.2%

8% -0.0%

6% -0.2%

4% -0.4%

-0.6%

2 CVO

0% -0.8%

29, -1.0%

-0.95

-1.2%
10 Years 12/15 6/16 12/16
| Quarterly NOF Value Added vs. Policy Index

-4%

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5 Years

€ StoneRidge Par -1.25 (34) -0.60 (37) 0.69 (47) 2.28 (62)
1 Policy Index -2.01 (61) -1.65 (67) 0.09 (61) 2.62 (53) — Cumulative Value Added
Median -1.78 -1.19 0.47 2.87 2.08 3.00 2.97 473
Number of Funds 310 310 309 306 300 294 279 225
*Compass Total Returns of Active Intermediate Fixed Income Portfolios Universe - Gross of Fees 62




High Yield




Manager Allocation W Wilshire

High Yield Fixed Composite
As of December 31, 2016

Oaktree High Yield m
$64,974,279 59.97%

m Sound Point
$2,924,517 2.70%

- PENN Capital High Yield
$40,441,741 37.33%




Performance Comparison W Wilshire

High Yield Fixed Composite
Periods Ended December 31, 2016

22%
20%
18%
16%
14%
12%
10%
8%
6%
4%
2%
0%
2%
-4%
-6%
1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 5 Years 10 Years
[ | [ | [ | [ | [ | [ | [ | [ |
High Yield Fixed Composi 2.57 (12) 7.95 (17) 13.14 (19) 15.82 (20) 3.93 (76) 2.65 (93) 5.87 (87)
1 Citi High Yield 1.90 (25) 7.40 (22) 13.82 (18) 17.56 (11) 5.38 (35) 4.21 (69) 6.84 (55)
5th %tile 3.61 10.03 17.74 20.58 7.68 8.76 10.22 9.38
25th %tile 1.91 7.14 12.31 15.36 5.43 6.35 8.11 7.85
Median 1.07 5.97 9.58 12.26 4.95 4.46 7.21 7.27
75th %tile -1.12 1.14 3.68 6.96 3.97 410 6.10 6.51
95th %tile -5.28 -2.96 0.89 2.39 0.05 1.52 4.67 5.68
Number of Funds 163 161 157 156 142 128 93 35
*TUCS Total Ret of Fixed Income Portfolios - High Yield Universe - Gross of Fees 65




Performance Comparison W Wilshire

Trailing Returns
Periods Ended December 31, 2016

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
Oaktree High Yield
Net of Fee Return 1.84 6.89 12.31 15.78 3.18 5.92 3/31/08 7.90
Citigroup HY Cash Pay Capped 1.84 7.30 13.65 17.30 418 6.78 3/31/08 7.99
Value Added -0.01 -0.42 -1.34 -1.52 -1.00 -0.86 3/31/08 -0.09
PENN Capital High Yield
Net of Fee Return 3.82 9.98 15.01 16.56 1.37 5.20 6/30/08 7.40
ML High Yield Master Il 1.88 7.47 13.79 17.49 4.72 7.35 6/30/08 8.58
Value Added 1.94 2.51 1.22 -0.93 -3.35 -2.15 6/30/08 -1.18
Sound Point
Net of Fee Return 1.99 4.23 6.55 7.28 4.31 9/30/13 4.75
CSFB Leveraged Loan 2.25 5.42 8.44 9.88 3.76 9/30/13 4.04
Value Added -0.26 -1.20 -1.88 -2.60 0.55 9/30/13 0.70
High Yield Fixed Composite
Net of Fee Return 2.57 7.95 13.14 15.82 2.50 5.66 3/31/08 7.74
Citi High Yield Market Capped 1.90 7.40 13.82 17.56 4.21 6.84 3/31/08 8.06
Value Added 0.67 0.55 -0.68 -1.74 -1.71 -1.18 3/31/08 -0.32




Investment Manager Analysis W Wilshire

Oaktree High Yield
December 31, 2016

Cumulative Skill Analysis vs Benchmark

Value-Added Analysis vs Benchmark

3.50 1.0%
3.00 9
250 zz; 0.30 0.29 0.250.20
2.00 [\ o
150 | S -0.5% b _ :
1.00 1.0% : '
0.50 s -0.85 \—/\ -0.82 20.84
0.00 0 \
-0.50 2.0% \/\_\
-1.00 o~ -2.5%
150/ -3.0% S~
20| £ 3.5% \
250/ -3.5% \
3.00l/ -4.0%
-3.50 -4.5%
12/12 12/13 12/14 12/15 12/16 6/12 12112 613 12/13  6/14 1214 6/15 12/15 6/16  12/16
Quarterly NOF Value Added vs. Citigroup HY Cash Pay Capped 80% Confidence Band B Quarterly NOF Value Added vs. Citigroup HY Cash Pay Capped
Excess Return: -0.80 Information Ratio: -1.12 )
Excess Risk: 072  T-Stat: -2.49 Cumulative Value Added
Performance Comparison vs Peer Universe*
22%
20%
18%
16%
14%
12%
10%
8%
6%
40/0
2‘%
OCVO o
1 Quarter 2 Quarters 3 Quarters 1Year 2Years 3Years 5Years 10 Years
v Oaktree HighY 1.84 (53) 6.89 (42) 12.31(33) 15.78 (24) 4.39 (79) 3.22(85) 5.95 (71)
1 Citigroup HY C  1.84 (53) 7.30 (36) 13.65 (22) 17.30 (13) 5.35 (44) 4.18 (53) 6.78 (55)
Median 1.95 6.56 11.00 13.53 5.16 4.33 6.93  7.00
Number of Funds 145 145 144 144 144 143 127 89
*Compass Total Returns of Active High Yield Fixed Income Portfolios Universe - Gross of Fees 67




Investment Manager Analysis W Wilshire

PENN Capital High Yield
December 31, 2016

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
10.00 4.0%

8.00 2.0% 1.94
\ 0.56
6.00 0.0% 0.310.27

4.00

2.00 \ o :
\ -4.0% 2
0.00 -3."7\
N 6.0%
2.00 \
400 -8.0% \
-10.0% s

0.080.32

-2.0%

-6.00
-8.00 / -12.0% \/
-10.00 -14.0%
12/12 12/13 12/14 12/15 12/16 6/12 12/12 6/13 12/13  6/14 12/14  6/15 12/15  6/16 12/16
— Quarterly NOF Value Added vs. ML High Yield Master Il " 80% Confidence Band B Quarterly NOF Value Added vs. ML High Yield Master II
Excess Return: -2.00 Information Ratio: -0.78

Cumulative Value Added

Excess Risk: 2.56 T-Stat: -1.75

Performance Comparison vs Peer Universe*

22%
20%
18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

ot

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years

[B PENN Capital H 3.82 ( 6) 9.98 ( 7) 15.01 (12) 16.56 (17) 3.16 (95) 1.70 (96) 5.70 (77)
1 ML High Yield  1.88 (51) 7.47 (32) 13.79 (19) 17.49 (12) 5.85 (27) 4.72(33) 7.35 (37)
Median 1.95 6.56 11.00 13.53 5.16 4.33 6.93 7.00
Number of Funds 145 145 144 144 144 143 127 89
*Compass Total Returns of Active High Yield Fixed Income Portfolios Universe - Gross of Fees 68




Investment Manager Analysis W Wilshire

Sound Point
December 31, 2016

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
5.00 5.0%
4.5%

0 4.0% /

500 3.5% /

2.00 3.0% / \
1.00 2.5% \

2.0%
0.00
1.5%
-1.00 1.0%
-2.00 0.5%
[
-3.00 0.0%
-0.5%
.00 -1.0%
-5.00 -1.5%
12/13 3114  6/14 914 1214 315 6/15 915 12/15 3/16 6/16  9/16  12/16 12/13 6/14 12/14 6/15 12/15 6/16 12/16
Quarterly NOF Value Added vs. CSFB Leveraged Loan 80% Confidence Band B Quarterly NOF Value Added vs. CSFB Leveraged Loan
Excess Return: 0.68 Information Ratio: 0.56

Excess Risk: 1.22 T-Stat: 0.96 Cumulative Value Added




TIPS




Manager Allocation W Wilshire

TIPS Fixed Composite
As of December 31, 2016

u PIMCO TIPS
$4,997 0.01%

MCM TIPS S|
$44,612,851 99.99%




Performance Comparison W Wilshire

TIPS Fixed Composite
Periods Ended December 31, 2016

10%
9%
8%
7%
6%
5%
4%
3%
2%
1%
0%
-1%
-2%
-3% | -
-4%
1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 5 Years 10 Years
[ | [ | [ | [ | [ | [ | [ | [ |
TIPS Fixed Composite -0.66 (14) 0.39 (17) 2.00 (25) 5.74 (17) 1.47 (23) 2.02 (19) 0.94 (16
1 Barclays U.S. Tl -2.41 (53) -1.47 (58) 0.22 (56) 4.68 (40) 1.58 (18) 2.26 ( 8) 0.89 (16)
5th %tile 0.99 2.61 4.48 9.08 2.56 2.46 1.37 4.38
25th %tile -1.19 0.16 2.06 5.16 1.44 1.83 0.77 3.99
Median -2.36 -1.29 0.37 4.37 0.98 1.40 0.43 3.66
75th %tile -2.68 -1.71 -0.16 3.52 0.52 0.71 0.07 3.10
95th %tile -3.30 -2.44 -0.89 2.65 -0.32 -0.69 -0.60 0.94
Number of Funds 184 184 183 183 170 167 153 97

*Total Returns of TIPS Mutual Funds Universe - Net of Fees 72




Performance Comparison W Wilshire

Trailing Returns
Periods Ended December 31, 2016

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
PIMCO TIPS
Net of Fee Return -2.69 -1.33 0.52 4.67 1.73 0.90 3/31/08 3.29
Barclays U.S. TIPS -2.41 -1.47 0.22 4.68 2.26 0.89 3/31/08 3.09
Value Added -0.29 0.14 0.31 -0.02 -0.53 0.01 3/31/08 0.20
WAMCO TIPS
Net of Fee Return -3.04 -2.37 -1.07 211 0.79 0.06 3/31/08 2.46
Barclays U.S. TIPS -2.41 -1.47 0.22 4.68 2.26 0.89 3/31/08 3.09
Value Added -0.64 -0.91 -1.29 -2.58 -1.47 -0.83 3/31/08 -0.63
TIPS Fixed Composite
Net of Fee Return -0.66 0.39 2.00 5.74 2.02 0.94 3/31/08 3.15
Barclays U.S. TIPS -2.41 -1.47 0.22 4.68 2.26 0.89 3/31/08 3.09

Value Added 1.75 1.85 1.78 1.06 -0.24 0.04 3/31/08 0.05




Investment Manager Analysis

W Wilshire

PIMCO TIPS

December 31, 2016

Cumulative Skill Analysis vs Benchmark

4.00
3.00 k
2.00 \M
1.00 \N——_
0.00
-1.00
-2.00
-3.00 /
-4.00
1212 12/13 12/14 12/15 12/16
Quarterly NOF Value Added vs. Barclays U.S. TIPS 80% Confidence Band
Excess Return: 0.01 Information Ratio: 0.01
Excess Risk: 1.08 T-Stat: 0.02
Performance Comparison vs Peer Universe*
10%

9%

8%

7 cyO

6%

5%

40/0

3%
2%
1 O/D
0%
-1%
-2%
-3%
-4%

» PIMCO TIPS
1 Barclays U.S.

Median

Number of Funds

1 Quarter 2 Quarters 3 Quarters

-2.69 (77) -1.3
-2.41 (53) -1.4

-2.36
184

0.
1

0.52 (43)
0.22 (56)

37
83

1Year 2Years 3Years 5Years 10 Years
.67 (40) 0.89 (58) 1.73(30) 0.90 (16)
.68 (40) 1.58 (18) 2.26 ( 8) 0.89 (16)
4.37 0.98 1.40 0.43 3.66
183 170 167 153 97

*Lipper Total Returns of TIPS Mutual Funds Universe - Net of Fees

3.0%

Value-Added Analysis vs Benchmark

2.5%

2.0%

1.5%

N\
e

1.0%

0.5%
0.0%
-0.5%

-1.0%

-0.620.66

-1.5%

-2.0%

6/12 12/12 6/13 12/13 6/14 12/14 6/15 12/15 6/16 12/16
B Quarterly NOF Value Added vs. Barclays U.S. TIPS
Cumulative Value Added
Five Year Risk/Return Analysis vs Peer Universe*
2.0
3|5
15[ Bl
=
1.0k
.L; . N
05 . 40 Median
0 Return
0.0 L . wlf
-05L1L
1.0k
15k
2.0 L L L L L L L L L L
-1.0 0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0 9.0 10.0 11.0
Net Fee Ret Standard Deviation
Description Legend Value Rank Value Rank
PIMCO TIPS n 0.90 16 5.89 5
Barclays U.S. TIPS 1 0.89 16 5.14 42
Median 0.43 5.04

74




Investment Manager Analysis

W Wilshire

WAMCO TIPS
December 31, 2016

Cumulative Skill Analysis vs Benchmark

3.00
250
2.00
1.50
1.00
0.50
0.00

-0.50 ~.

-1.00

-1.50

-2.00

-2.50

-3.00

N\

/

12/12 12/13 12/14
Quarterly NOF Value Added vs. Barclays U.S. TIPS

-0.82
0.80

12/15 12/16
80% Confidence Band

-1.02
-2.29

Information Ratio:
T-Stat:

Excess Return:
Excess Risk:

Performance Comparison vs Peer Universe*

10%
9%
8%
7cy°
6%
5%
40/0
3%
2%
1 O/D
0%

-1%

-2%

-3%

-4%

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years
s WAMCO TIPS -3.04 (94) -2.37 (93) -1.07 (96) 2.11(98) -0.22 (93) 0.79 (73) 0.06 (76)
1 Barclays U.S.  -2.41 (53) -1.47 (58) 0.22 (56) 4.68 (40) 1.58 (18) 2.26 ( 8) 0.89 (16)
Median -2.36 -1.29 0.37 4.37 0.98 1.40 0.43 3.66
Number of Funds 184 184 183 183 170 167 153 97

*Lipper Total Returns of TIPS Mutual Funds Universe - Net of Fees

Value-Added Analysis vs Benchmark

1.0%
o 0.50
0.5% 0.280.28
0.0%
-0.5%
-1.0%
-1.5%
-2.0%
-2.5%
-3.0%
-3.5%
-4.0%
-4.5%
6/12 12/12 6/13 12/13 6/14 12/14 6/15 12/15 6/16 12/16
B Quarterly NOF Value Added vs. Barclays U.S. TIPS
Cumulative Value Added
Five Year Risk/Return Analysis vs Peer Universe*
2.0
3|5
1.5 3l
=
1.0k I.
05l - g:°% Median
0 Return
0.0 L . u.|f -
-05L1L
1.0k
15k
2.0 L L L L L L L L L L
-1.0 0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0 9.0 10.0 11.0
Net Fee Ret Standard Deviation
Description Legend Value Rank Value Rank
WAMCO TIPS n 0.06 76 4.85 68
Barclays U.S. TIPS 1 0.89 16 5.14 42
Median 0.43 5.04
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Commodities




Manager Allocation W Wilshire

Commodities Composite
As of December 31, 2016

Gresham Strategic Commodities m
$15,852,623 100.00%




Performance Comparison W Wilshire

Trailing Returns
Periods Ended December 31, 2016

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
Gresham Strategic Commodities
Net of Fee Return 4.48 0.19 11.78 11.47 -11.93 -8.88 3/31/07 -5.24
Bloomberg Commodity Index 2.66 -1.31 11.30 11.77 -11.26 -8.95 3/31/07 -6.15
Value Added 1.82 1.50 0.48 -0.30 -0.67 0.07 3/31/07 0.91
Commodities Composite
Net of Fee Return 4.48 0.19 11.78 11.47 -11.71 -8.03 3/31/07 -4.78
Bloomberg Commodity Index 2.66 -1.31 11.30 11.77 -11.26 -8.95 3/31/07 -6.15

Value Added 1.82 1.50 0.48 -0.30 -0.45 0.92 3/31/07 1.36




Investment Manager Analysis W Wilshire

Gresham Strategic Commodities
December 31, 2016

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
14.00 3.5%
12.00 3.0%
10.00 2.5%
8.00 [\ 2.0%
5.00 N\ 1.5%
4.00 \ 1.0%
200]  N\_A L
0.00 \ = 0:5%
500 \/ 0.0%
i
-6.00 e
-8.00 / -1.5%
-10.00 / -2.0%
-12.00 -2.5%
-14.00 -3.0% =2.55
12/07 12/08 12/09 12/10 12/11 1212 12/13 12/14 12/15 12/16 6/12 12/12 6/13 12/13 6/14 12/14 6/15 12/15 6/16 12/16
™ Quarterly NOF Value Added vs. Bloomberg Commaodity Index " 80% Confidence Band M Quarterly NOF Value Added vs. Bloomberg Commodity Index
Excess Return: 0.97 Information Ratio: 0.25

Excess Risk: 3.82 T-Stat: 0.76 Cumulative Value Added




Real Estate




Manager Allocation W Wilshire

Real Estate Composite
As of December 31, 2016

Morgan Stanley m
$57,911,682 61.63%

O Siguler Guff Distressed RE
$10,825,605 11.52%

Oaktree Real Estate EE Washington Alliance - Emerg. Mgr.
$18,361,756 19.54% $6,872,427 7.31%




Performance Comparison W Wilshire

Real Estate Composite
Periods Ended December 31, 2016

18%

16%

14%

12%

10%

8%

6%

4%

2%

0%

-2%

-4%

-6%
1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 5 Years 10 Years

[ | [ | [ | [ | [ | [ | [ | [ |
Real Estate Composite 2.89( 9) 4.97 (17) 6.46 (38) 7.88 (60) 9.90 (59) 10.87 (73) 11.89 (42) 5.99 (27)
1 NCREIF ODCE NOF 1.88 (26) 3.74 (42) 5.73 (51) 7.79 (63) 10.82 (43) 11.04 (73) 11.16 (59) 4.84 (52)
5th %tile 4.76 9.07 10.96 16.58 16.63 16.28 14.19 10.61
25th %tile 1.93 4.27 7.19 10.48 12.16 13.12 12.45 6.23
Median 1.13 3.28 5.86 8.52 10.68 12.18 11.59 4.98
75th %tile -0.52 0.81 4.07 7.21 6.09 10.65 9.97 2.82
95th %tile -4.76 -4.40 -0.60 4.59 0.72 410 5.88 0.58
Number of Funds 77 76 71 71 64 62 53 36
*TUCS Total Ret of Real Estate Investment Pools Universe - Gross of Fees 82




Performance Comparison

‘W Wilshire

Trailing Returns

Periods Ended December 31, 2016

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
Morgan Stanley
Net of Fee Return 240 4.72 7.21 9.23 12.63 13.14 6.18 3/31/03 8.96
NCREIF ODCE NOF 1.88 3.74 5.73 7.79 11.04 11.16 4.84 3/31/03 7.35
Value Added 0.52 0.97 1.48 1.44 1.59 1.99 1.34 3/31/03 1.61
Oaktree Real Estate
Net of Fee Return 9/30/13 7.61
Siguler Guff Distressed RE
Net of Fee Return 3/31/14 2.50
Washington Alliance - Emerg. Mgr.
Net of Fee Return 9/30/13 11.53
Real Estate Composite
Net of Fee Return 2.89 4.97 6.46 7.88 10.68 11.66 5.88 3/31/03 8.81
NCREIF ODCE NOF 1.88 3.74 5.73 7.79 11.04 11.16 4.84 3/31/03 7.35
Value Added 1.01 1.23 0.73 0.09 -0.36 0.50 1.03 3/31/03 1.46
ERECT Fund Il
Net of Fee Return -0.74 0.83 5.10 9.26 6.97 8.63 6.01 6/30/05 6.90
Consumer Price Index 0.00 0.17 1.39 2.07 1.18 1.36 1.81 6/30/05 1.90
Value Added -0.74 0.66 3.72 7.18 5.79 7.27 4.20 6/30/05 5.00
ERECT Composite
Net of Fee Return -0.74 0.83 5.10 9.26 6.97 7.07 9/30/10 6.86
Real Estate Composites returns do not include ERECT Funds
83




Investment Manager Analysis

W Wilshire

Morgan Stanley
December 31, 2016

Cumulative Skill Analysis vs Benchmark
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Information Ratio:
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Performance Comparison vs Peer Universe*
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Median 6 8.05 9.90
Number of Funds 1 606

*Wilcop Total Returns of Real Estate Portfolios Universe - Gross of Fees
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B Quarterly NOF Value Added vs. NCREIF ODCE NOF
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Gross Fee Ret Standard Deviation
Description Legend Value Rank Value Rank
Morgan Stanley n 13.14 24 1.71 89
NCREIF ODCE NOF 1 11.16 52 1.18 99
Median 11.45 8.73
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Alternative Investments




Manager Allocation W Wilshire

Private Equity Composite
As of December 31, 2016

Goldman Sachs E B Constitution
$1,682,075 1.35% $6,256,381 5.04%

Draper Triangle O = Crestline Recovery I
$5,189,132 4.18% $1,607,853 1.29%

Mellon PAM Fund V O
$5,189,851 4.18%

Mesirow Partners Fund IV O
$11,103,498 8.94%

- Adams Street 2008 Global
$7,637,055 6.15%

m Adams Street 2003
$4,209,493 3.39%

Permal Capital Mgmt 0
$1,472,391 1.19%
ValStone Partners IV "

$13,763,497 11.08%

m iNetworks
$4,786,080 3.85%

m Adams Street 2009 Global
$3,902,927 3.14%

Pharos Capital 0 Ironside IV E O Charlestown Capital - Emg. I\ﬁr.DCM Fund IV
$1,592,551 1.28% $1,141,465 0.92% $3,035,989 2.44% $510,646 0.41%
PLSG Accelerator Fund 0O Greenspring 1V E = Birchmere Ventures 0 Greenspring Sec
$166,527 0.13% $807,354 0.65% $292,742 0.24% $442,201 0.36%

ValStone Partners I 0 Accolade V B m Draper Triangle lll
$233,872 0.19% $637,214 0.51% $6,107,849 4.92%
Blackstone Tac Op Il E B Greenspring
$1,255,446 1.01% $3,732,813 3.01%
Ironside I m O INOF I
$7,486,947 6.03% $1,349,354 1.09%
Greenspring lll EE Greenspring Sec |
$3,178,384 2.56% $1,072,289 0.86%
Blackstone E B Entrust
$1,649,142 1.33% $1,764,072 1.42%
ValStone Partners V O | North Haven Capital Partners V
$19,936,892 16.05% $992,662 0.80%






