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ASSET CLASS PERFORMANCE

ASSET CLASS RETURNS - BEST TO WORST

W, Wilshire

ANNUALIZED
5-YEAR

AS OF 6/2018
U.S. Equity
13.4%

REITs
8.4%

2014 2015 2016 2017 2018 YTD
U.S. Equity REITs REITs MLPs Emrg Mrkts U.S. Equity
33.1% 31.8% 4.2% 18.3% 37.7% 3.0%
MLPs U.S. Equity U.S. Equity High Yield Developed REITs
27.6% 12.7% 0.7% 17.1% 25.6% 1.5%
Developed Core Bond Core Bond U.S. Equity U.S. Equity T-Bills
23.3% 6.0% 0.6% 13.4% 21.0% 0.8%
High Yield MLPs T-Bills Commodities High Yield High Yield
7.4% 4.8% 0.1% 11.8% 7.5% 0.2%
REITs U.S. TIPS Developed Emrg Mrkts REITs Commodities
1.9% 3.6% -0.4% 11.6% 4.2% 0.0%
T-Bills High Yield U.S. TIPS REITs Core Bond U.S. TIPS
0.1% 2.5% -1.4% 7.2% 3.6% 0.0%
Core Bond T-Bills High Yield U.S. TIPS U.S. TIPS MLPs
-2.0% 0.0% -4.5% 4.7% 3.0% -0.6%
Emrg Mrkts | Emrg Mrkts Emrg Mrkts Core Bond | Commodities | Core Bond
-2.3% -1.8% -14.6% 2.6% 1.7% -1.6%
U.S. TIPS Developed | Commodities Developed T-Bills Developed
-8.6% -4.5% -24.7% 1.5% 0.8% -2.4%
Commodities | Commodities MLPs T-Bills MLPs Emrg Mrkts
-9.5% -17.0% -32.6% 0.3% -6.5% -6.5%

Data sources: Wilshire Compass Note: Developed asset class is developed equity markets ex-U.S., ex-Canada

©2018 Wilshire Associates.
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W, Wilshire

MARKET COMMENTARY

U.S. Equity

The U.S. stock market was up 3.8% for the
second quarter. Volatility has returned this year
but is approximately in line with long-term
historical figures. Although there have been
more up days than down during 2018, the daily
losses have been more substantial. Trade and
tariffs continued to help drive markets this spring
as did increased anti-euro sentiment in ltaly.

A common measurement of the slope of the yield
curve, the 10-year minus 2-year Treasuries
spread, has been on the decline since late 2013
and is currently below the long-term average at
0.38%. It should be noted that the last three
times that the spread went negative (1989, 2000
and 2007) the U.S. economy entered a
recession not long afterwards. Continued
economic growth without upward movement in
long rates could be an indication that market
participants are expecting a slowdown on the
horizon.

©2018 Wilshire Associates.

Non-U.S. Equity

Equity markets outside of the U.S. produced
mixed results while currency had a major effect
on U.S.-based investors. As global growth
slowed and the Federal Reserve adopted a more
aggressive stance on interest rates, the U.S.
dollar was up approximately 5% versus a basket
of currencies. The European Union faces a fresh
challenge with political developments in Italy,
already being rattled by the Greek financial crisis
and Brexit in past years.

Fixed Income

The U.S. Treasury yield curve rose but continued
to flatten during the quarter. The Federal Open
Market Committee decided to increase its
overnight rate by 25 basis points in June to a
range of 1.75% to 2.00%. Credit spreads
widened during the quarter within investment
grade credit but were little changed for the high
yield market.
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JUNE 2018 ASSET CLASS
ASSUMPTIONS

W, Wilshire

EQUITY FIXED INCOME REAL ASSETS
DEV EMG GLOBAL LT NON-US REAL ESTATE
us EX-US MRKT EX-US GLOBAL [ PRIVATE CORE CORE us HIGH BOND us GLOBAL PRIVATE REAL us

STOCK STOCK STOCK STOCK STOCK EQUITY CASH BOND BOND TIPS YIELD (HDG) RES RES RE CMDTY  ASSETS CPI
EXPECTED COMPOUND RETURN (%) 6.50 6.50 6.50 6.75 6.75 9.15 2.35 3.90 4.15 3.15 5.15 1.25 5.55 5.75 6.90 4.45 6.75 2.10
EXPECTED ARITHMETIC RETURN (%) 7.80 7.95 9.45 8.35 8.10 12.50 2.35 4.05 4.60 3.30 5.60 1.30 6.90 6.90 7.80 5.50 7.10 2.10
EXPECTED RISK (%) 17.00 18.00 26.00 18.75 17.15 28.00 1.25 5.15 9.85 6.00 10.00 3.50 17.00 15.80 14.00 15.00 8.50 1.75
CASH YIELD (%) 2.00 3.00 2.75 2.95 2.45 0.00 2.35 3.80 4.90 3.30 8.45 1.55 3.95 3.95 2.60 2.35 3.00 0.00
CORRELATIONS
US STOCK 1.00
DEV EX-US STOCK (USD) 0.81 1.00
EMERGING MARKET STOCK 0.74 0.74 1.00
GLOBAL EX-US STOCK 0.83 0.96 0.86 1.00
GLOBAL STOCK 0.94 0.92 0.82 0.94 1.00
PRIVATE EQUITY 0.74 0.64 0.62 0.67 0.74 1.00
CASH EQUIVALENTS -0.05 -0.09 -0.05 -0.08 -0.07 0.00 1.00
CORE BOND 0.28 0.13 0.00 0.09 0.20 0.31 0.19 1.00
LT CORE BOND 0.31 0.16 0.01 0.12 0.23 0.32 0.11 0.93 1.00
US TIPS -0.05 0.00 0.15 0.05 0.00 -0.03 0.20 0.60 0.47 1.00
HIGH YIELD BOND 0.54 0.39 0.49 0.45 0.51 0.34 -0.10 0.25 0.32 0.05 1.00
NON-US BOND (HDG) 0.16 0.25 -0.01 0.18 0.18 0.26 0.10 0.67 0.64 0.39 0.26 1.00
US RE SECURITIES 0.59 0.47 0.44 0.49 0.56 0.50 -0.05 0.17 0.23 0.10 0.56 0.05 1.00
GLOBAL RE SECURITIES 0.65 0.59 0.56 0.62 0.66 0.58 -0.05 0.17 0.22 0.11 0.62 0.03 0.94 1.00
PRIVATE REAL ESTATE 0.54 0.44 0.44 0.47 0.52 0.51 -0.05 0.19 0.25 0.09 0.57 0.05 0.77 0.76 1.00
COMMODITIES 0.25 0.34 0.39 0.38 0.32 0.27 0.00 -0.02 -0.02 0.25 0.29 -0.10 0.25 0.28 0.25 1.00
REAL ASSET BASKET 0.42 0.43 0.50 0.48 0.47 0.43 0.01 0.24 0.25 0.41 0.53 0.06 0.65 0.69 0.69 0.59 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 0.03 0.05 0.44 0.26 1.00

©2018 Wilshire Associates. 5
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ECONOMIC REVIEW

AS OF JUNE 30, 2018 KEY ECONOMIC INDICATORS
CPI (ALL ITEMS) MONTHLY CHANGE CUMULATIVE CHANGE
SEASONALLY ADJUSTED Jun-18 0.1 3-Mo. 0.6
May-18 0.2 12-Mo. 2.8
Apr-18 0.2 10-Yr. (Annual) 1.4
BREAKEVEN INFLATION 10-Yr. 2.1
CONSUMER SENTIMENT Jun-18 98.2
U. OF MICHIGAN SURVEY May-18 98.0
1-Yr. Ago 95.0 10-Yr. Avg 80.7
MANUFACTURING Jun-18 60.2 CHANGE IN SECTOR
INST. FOR SUPPLY MGMT May-18 58.7 >50 Expansion
PURCHASING MNGRS' IDX 1-Yr. Avg. 59.0 <50 Contraction

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

CHANGES IN REAL GDP (2012 BASE YEAR) UNEMPLOYMENT RATE AND JOB GROWTH/LOSS
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©2018 Wilshire Associates. 6



Wilshire Consulting WWIISh"’e
EMPLOYMENT CONDITIONS

 While the U.S. has averaged 200,000 new jobs a month for the past year and the
unemployment rate is at 4%, wage growth is climbing slowly

 One reason is the labor force participation rate, which has been slow to recover

WAGE GROWTH: 6 MONTHS ANNUALIZED
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Data sources: U.S. Bureau of Labor Statistics

©2018 Wilshire Associates. 7



Wilshire Consulting @Wl’Sh”’e
EMPLOYMENT CONDITIONS

« Broad participation rate has stagnated; 25-54 years rate is recovering during the past 24 months

* Results, in total, suggest there may be more slack in the labor market than the unemployment
rate indicates, which would decrease pressure on the Fed to raise rates much further

U.S. LABOR FORCE PARTICIPATION RATE (%)
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Data sources: U.S. Bureau of Labor Statistics
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AS OF JUNE 30, 2018 QTR YTD 1YR 3YR 5YR 10 YR
WILSHIRE 5000 INDEX 3.8 3.0 14.7 11.8 13.4 10.2
WILSHIRE U.S. LARGE CAP 3.4 2.6 14.4 12.0 13.5 10.1
WILSHIRE U.S. SMALL CAP 7.9 7.1 16.9 10.8 12.6 11.7
WILSHIRE U.S. LARGE GROWTH 4.8 6.2 19.7 13.5 16.2 11.3
WILSHIRE U.S. LARGE VALUE 2.1 -0.9 9.4 10.2 10.9 8.9

WILSHIRE U.S. SMALL GROWTH 6.4 7.9 19.9 10.2 12.8 11.6
WILSHIRE U.S. SMALL VALUE 9.3 6.1 13.7 11.1 12.2 11.7
WILSHIRE REIT INDEX 9.7 1.5 3.9 7.8 8.4 7.8

MSCI USA MIN. VOL. INDEX 2.7 1.4 10.2 11.3 12.0 10.4
FTSE RAFI U.S. 1000 INDEX 2.9 0.4 11.6 10.2 11.9 11.3

LARGE CAP VS SMALL CAP

15.00%

10.00%

5.00%

0.00% I

-5.00%

Large Cap in excess of Small Cap

Growth in excess of Value

-10.00%

B TD Excess Return

Rolling 3-Year Excess Return

Data sources: Wilshire Compass, Wilshire Atlas

©2018 Wilshire Associates.

15.00%

10.00%

5.00%

0.00%

-5.00%

-10.00%

of

&

W, Wilshire

WILSHIRE 5000 SECTOR WEIGHT & RETURN (%)

Info. Tech. 24.6%

Financials 14.6%

Cnsmr Discr. 13.1%

Healthcare 12.9%

Industrials 10.1%

o
Cnsmr Stpls 6.7% 7.7

Energy 6.1%

Real Estate  4.2%
Materials  2.9%
utilities  2.9%
Telecom  2.0% | ¢

Wilshire 5000

®2nd Quarter Year to Date

GROWTH VS VALUE
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RETURNS BY QUALITY SEGMENT

Lower quality names are outperforming during 2018

RETURN BY S&P QUALITYRATING

14.00

Segment Weights
as of March31

12.00

10.00

8.00

6.00

4.00

Total Return (%)

2.00

(2.00)

(4.00)
2Q 18 YTD 2018

EA+ WA BA- BB+ B EB- BHC/D

Data sources: Wilshire Atlas

©2018 Wilshire Associates. 10
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AS OF JUNE 30, 2018 QTR YTD 1YR 3YR 5YR 10 YR

MSCI ACWI EX-US ($G) -2.4 -3.4 7.8 5.6 6.5 3.0

MSCI EAFE ($G) -1.0 -24 7.4 54 6.9 3.3

MSCI EMERGING MARKETS ($G) -7.9 -6.5 8.6 6.0 54 2.6

MSCI FRONTIER MARKETS ($G) -15.1 -10.7 2.0 2.5 4.9 -1.9

MSCI ACWI EX-US GROWTH ($G) -1.2 -2.0 10.3 6.9 7.6 34

MSCI ACWI EX-US VALUE ($G) -3.6 -4.9 5.3 4.1 5.3 2.6

MSCI ACWI EX-US SMALL ($G) -2.4 -2.7 11.0 8.5 9.5 6.2

MSCI ACWI MINIMUM VOLATILITY 0.6 0.0 8.0 9.0 9.7 8.3

MSCI EAFE MINIMUM VOLATILITY -0.5 0.0 6.5 6.8 8.4 6.3

FTSE RAFI DEVELOPED EX-US -1.6 -3.5 7.6 5.9 7.4 3.8

MSCI EAFE LC (G) 3.8 -0.6 6.6 5.7 9.4 5.5

MSCI EAFE: LARGEST COUNTRIES & RETURN (usD) MSCI EM: LARGEST COUNTRIES & RETURN (usD)
Japan 24.0% 29 _19_ China 32.7% B34l
United Kingdom 18.0% 09 _ 3.1 South Korea 14.6%
France 11.0% . 0'3 8 Taiwan 11.6%
Germany  9.5% 69 =X India 8.6%
Switzerland  7.8% 6.0 -2.2 _ South Africa  6.6%
Australia  7.0% _ 56 Brazil  5.8% -26.4
-0.5
MSCI EAFE -1.0 ﬁ MSCI Emrg Mrkts
2.4
M2nd Quarter Year to Date M 2nd Quarter Year to Date

Data sources: Wilshire Compass

©2018 Wilshire Associates. 1
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U.S. FIXED INCOME

AS OF JUNE 30, 2018 YTM DURATION QTR YTD 1YR 3 YR 5YR 10 YR
BLOOMBERG BARCLAYS AGGREGATE 3.3 6.0 -0.2 -1.6 -0.4 1.7 2.3 3.7
BLOOMBERG BARCLAYS TREASURY 2.7 6.1 0.1 -11 -0.7 1.0 1.5 3.0
BLOOMBERG BARCLAYS GOV'T-REL. 3.3 53 -0.3 -1.3 0.1 1.7 2.3 3.4
BLOOMBERG BARCLAYS SECURITIZED 3.4 5.0 0.2 -1.0 0.1 1.5 2.2 3.6
BLOOMBERG BARCLAYS CORPORATE 4.0 7.3 -1.0 -3.3 -0.8 3.1 3.5 54
BLOOMBERG BARCLAYS LT G/C 4.0 14.9 -1.5 -5.0 -0.8 4.3 51 6.8
BLOOMBERG BARCLAYS LT TREASURY 3.0 17.2 0.3 -3.0 -0.1 3.4 4.5 6.1
BLOOMBERG BARCLAYS LT GOV't-REL. 4.5 121 -1.4 -3.7 12 4.3 54 6.6
BLOOMBERG BARCLAYS LT CORP. 4.7 13.6 -2.8 -6.8 -1.8 5.1 55 7.4
BLOOMBERG BARCLAYS U.S. TIPS * 2.8 7.6 0.8 0.0 2.1 1.9 1.7 3.0
BLOOMBERG BARCLAYS HIGH YIELD 6.7 3.9 1.0 0.2 2.6 55 55 8.2
TREASURY BILLS 1.9 0.25 0.5 0.8 14 0.7 0.4 0.4

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

BLOOMBERG BARCLAYS FIXED INCOME INDEXES TREASURY YIELD CURVE
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FLATTENING YIELD CURVE

 U.S. yield curve has changed dramatically during the past 5 years

W, Wilshire

— Last time the slope peaked was year-end 2013; 10 minus 2-Year Treasury = 2.6%

—  Currently flatter than any time in the previous decade; yield difference now at 0.4%

«  Continued economic growth without upward movement in long rates could be an indication that

market participants are expecting a slowdown on the horizon

Data source: Federal Reserve

©2018 Wilshire Associates.
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 Federal Reserve began their balance sheet normalization program during October 2017;
targeting $10B in reductions per month while increasing to $50B per month in Q4 2018

« European Central Bank has announced their intention to end their quantitative easing program
this year; Bank of Japan reduced their bond purchases for the third time in June

FEDERAL RESERVE: BALANCE SHEET FORECAST ($T)

July 2018

$4.5 P

G@/ c,’Q(o c.,’@b < % c,’\’b‘ (4 3 < ®
Data sources: Federal Reserve F Vi Vi i F i i
mmm U.S. Treasuries Mortgage-backed Securities mmm Other. Original Forecast 14
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NON-U.S. FIXED INCOME

AS OF JUNE 30, 2018 QTR YTD 1YR 3YR 5YR 10 YR
DEVELOPED MARKETS

BLMBRG BRCLYS GLBL AGGREGATE xUS -4.8 -1.3 2.8 3.2 0.9 1.8
BLMBRG BRCLYS GLBL AGGREGATE xUS * 0.5 14 3.3 3.6 4.0 4.4
BLMBRG BRCLYS GLOBAL INF LNKD xUS -5.8 -2.8 4.2 25 3.0 2.2
BLMBRG BRCLYS GLOBAL INF LNKD xUS * 0.0 0.7 4.3 5.9 6.2 5.6
EMERGING MARKETS (HARD CURRENCY)

BLMBRG BRCLYS EM USD AGGREGATE -2.4 -3.8 -1.1 4.0 4.5 6.6
EMERGING MARKETS (FOREIGN CURRENCY)

BLMBRG BRCLYS EM LOCAL CURR. GOV'T -8.2 -55 -0.8 1.9 0.5 2.6
BLMBRG BRCLYS EM LOCAL CURR. GOV'T * -1.4 -0.4 0.7 2.2 2.2 3.7
EURO vs. DOLLAR 5.1 -2.8 2.4 1.6 -2.1 -3.0
YEN vs. DOLLAR -4.0 1.7 14 3.4 -2.2 -0.4
POUND vs. DOLLAR -5.9 -2.4 1.7 -5.7 -2.7 -4.0

* 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
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GLOBAL INTEREST RATES

W, Wilshire

Negative short-term rates remain in Europe while the major economies of France and Germany also

offer long-term rates below 1%

GOVERNMENT BOND YIELDS
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HIGH YIELD BOND MARKET

AS OF JUNE 30, 2018 QTR YTD 1YR 3 YR 5YR 10 YR
BLOOMBERG BARCLAYS HIGH YIELD 1.0 0.2 2.6 5.5 5.5 8.2
CREDIT SUISSE LEVERAGED LOAN 0.8 2.4 4.7 4.3 4.2 5.0
HIGH YIELD QUALITY DISTRIBUTION WEIGHT

Ba U.S. HIGH YIELD 43.2% -0.2 -1.8 0.6 4.8 54 8.2
B U.S. HIGH YIELD 42.2% 14 0.9 3.0 4.8 5.0 6.8
Caa U.S. HIGH YIELD 13.5% 2.9 3.2 6.8 8.7 7.1 8.3
Cato D U.S. HIGH YIELD 0.9% 18.9 21.6 241 12.1 -6.6 55
Non-Rated U.S. HIGH YIELD 0.2% 12 1.4 2.0 -1.3 0.8 2.0

BLOOMBERG BARCLAYS HIGH YIELD INDEXES
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REAL ASSETS

AS OF JUNE 30, 2018 QTR YTD 1YR 3YR 5YR 10 YR
BLOOMBERG BARCLAYS U.S. TIPS 0.8 0.0 2.1 1.9 1.7 3.0
BLOOMBERG COMMODITY INDEX 0.4 0.0 7.3 -4.5 -6.4 -9.0
WILSHIRE GLOBAL RESI INDEX 6.0 0.5 51 6.8 7.5 6.6
NCREIF ODCE FUND INDEX 2.0 4.3 8.4 9.4 11.0 5.3
NCREIF TIMBERLAND INDEX 0.5 14 3.6 3.4 6.0 4.0
ALERIAN MLP INDEX (OIL & GAS) 11.8 -0.6 -4.6 -5.9 -4.1 6.5
REAL ESTATE VALUATION NCREIF ODCE FUND INDEX RETURN
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Data sources: Wilshire Compass, National Council of Real Estate Investment Fiduciaries
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W Wilshire

ACTUAL ALLOCATION VS POLICY ALLOCATION

Total Fund Composite
As of June 30, 2018

Total Fund

Domestic Equity B B Core Fixed Income

188,092,191 20.54% 71,928,073 7.86%
Short Term D | Inflation Linked

13,809,905 1.51% 46,005,017 5.03%

MLP
8 u

42,994,238 4.70%

Intl Equity ]
171,862,316 18.77%

Global Equity Real Estate
1,122,950 0.12% C I

[ Other Hedge Fund
2,649,717 0.29%

© 2018 Wilshire Associates Inc.

High Yield
104,542,915 11.42%
Fixed Income
4,011,384 0.44%

Special Investments
158,329,913 17.29%
Intermediate Term
2,473,346 0.27%

107,696,574 11.76%

Policy Index

Fixed Income TIPS O Core Fixed Income
10.00%

8.00% u

Domestic Equity N
15.00%

MLP High Yield
5.00% O u 12.00%
Intl Equity Special Inv.
15.00% g o 22.50%

Real Est. Private Real Assets E N Other Commodities
10.00% 2.50%

$915,518,539
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W Wilshire

Wilshire Consulting

Varket Value : : : ollar Variance

= r|;£[;U;?|IJ Actual Allocation Policy Target Variance Allowable Range - ”E::;i;;[;lfn
U.5. Equity 188,092 20.5% 15.0% 5.5% 12.0 - 18.0% 50,764
MNon-U.S. Equity 171,862 18.8% 15.0% 3.8% 12.0 - 18.0% 34 534
Global Equity 1,123 0.1% 0.0% 0.1% 1,123
Total Public E|:|uity|r1 361,077 39.4% 30.0% 9.4% 24.0 36.0% 86,422
Private Equity Funds 128,352 14.0% 22.5% -8.5% 175 - 255% (77.640)
Life Settlement Investments 29978 3.3% 0.0% 3.3% 29 978
Total Private Equity 158,330 17.3% 22.5% -5.2% 18.5 - 26.5% (47.662)
Core Fixed Income® 85,706 9.4% 10.0% -0.6% 8.0-12.0% (5,848)
High Yield 104,543 11.4% 12.0% -0.6% 10.0 - 14.0% (5,319)
Total Fixed Income 190,249 20.8% 22.0% -1.2% 18.0 - 26.0% (11,165)
Real Estate® 107,697 11.8% 10.0% 1.8% 50-12.0% 16,145
Total Private Real Assets 107,697 11.8% 10.0% 1.8% 5.0 - 12.0% 16,145
TIPS 46,005 5.0% 8.0% -3.0% 6.0- 10.0% (27.238)
Commodities - 0.0% 2.5% -2.5% 05-45% (22,888)
MLP's 42 994 4 7% 5.0% -0.3% 3.0-7.0% (2,782)
Total Public Real Assets 88,999 9.7% 15.5% -5.8% 9.5 - 21.5% (52,906)
Hedge Funds 2.650 0.3% 0.0% 0.3% 2650
Cash 6.517 0.7% 0.0% 0.7% 0.0 - 2.0% 6,517
Total Assets 915,518 100.0% 100.0%

"Uninvested private equity capital will remain invested in public equity and will not be considered to be outside of allowable range
“Core Fixed Income includes Israel Bond investments
*Real Estate includes ERECT Fund investment
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Wilshire Consulting w Wilshire
INVESTMENT PERFORMANCE

Total Fund Composite
Periods Ended June 30, 2018

16.0
14.0
12.0
10.0
8.0
6.0
4.0
2.0
0.0
-2.0
Qtr YTD 1Year 3 Years 5Years 10 Years Incept
12/31/93
mmm Total Fund mm Policy Benchmark
mm Standard & Poor’s 500 mm Bloomberg Aggregate
Incept
Total Returns Otr YTD 1 Year 3 Years 5 Years 10 Years | 12/31/93

Total Fund 0.19 -0.71 6.18 6.46 7.09 6.00 7.44

Policy Benchmark -0.52 -1.14 5.35 5.83 6.62 5.55 7.41

Standard & Poor’s 500 3.44 2.65 14.38 11.93 13.42 10.17 9.58

Bloomberg Aggregate -0.16 -1.62 -0.40 1.72 2.27 3.72 5.12

22
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Wilshire Consulting W Wilshire
PERFORMANCE COMPARISON

Total Fund Composite
Periods Ended June 30, 2018

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
[ | [ | [ | [ | [ | [ | [ | [ |

Total Fund 0.24 (93) -0.61 (91) 2.89 (86) 6.38 (85) 9.74 (73) 6.71 (67) 7.42 (75) 6.29 (74)

1 Policy Benchmark -0.52 (100) -1.14 (94) 2.33 (91) 5.35 (88) 7.99 (84) 5.83 (85) 6.62 (87) 5.55 (95)
5th %tile 2.42 3.07 7.57 11.76 13.06 8.73 10.04 7.76
25th %tile 1.74 1.60 5.57 9.48 11.47 7.90 8.95 7.40
Median 1.34 0.97 4.95 8.55 10.59 7.25 8.44 7.05
75th %tile 0.75 0.40 4.06 7.48 9.59 6.47 7.47 6.27
95th %tile 0.17 -1.17 1.53 3.92 4.65 4.14 4.75 5.67
Number of Funds 127 127 127 125 125 125 124 107

*TUCS Total Ret of Master Trusts - Public Universe - Gross of Fees

© 2018 Wilshire Associates Inc.



Wilshire Consulting

CUMULATIVE SKILL ANALYSIS

Total Fund Composite
Five Years Ending June 30, 2018

W Wilshire

5.00

4.00

3.00 \

2.00 \

1.00

0.00 /\ _

-1.00

-2.00

-3.00 /

ool

6/14 6/15 6/16

— Quarterly NOF Value Added vs. Policy Benchmark

6/17 6/18

— 80% Confidence Band

Excess Risk: 1.18 T-Stat:

Excess Return: 0.43 Information Ratio:

0.36
0.81

© 2018 Wilshire Associates Inc.



W Wilshire

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
US Equity Composite
Net of Fee Return 4.05 3.03 9.79 15.40 11.15 13.10 10.05 12/31/93 8.95
Wilshire 5000 3.83 3.04 9.63 14.66 11.85 13.36 10.23 12/31/93 9.60
Value Added 0.22 -0.01 0.16 0.74 -0.70 -0.26 -0.18 12/31/93 -0.65
Non US Equity Composite
Net of Fee Return -2.92 -3.74 0.71 7.57 7.22 7.62 3.13 12/31/00 5.26
Policy Index -2.61 -3.65 1.39 7.74 5.46 6.34 2.71 12/31/00 4.16
Value Added -0.31 -0.09 -0.68 -0.17 1.76 1.28 0.41 12/31/00 1.10
Global Equity
Net of Fee Return -1.81 -0.97 2.09 6.78 4.69 12/31/14 5.20
MSCI ACWI (N) 0.53 -0.43 5.27 10.72 8.18 12/31/14 7.78
Value Added -2.35 -0.54 -3.18 -3.95 -3.49 12/31/14 -2.58
Core Fixed Composite
Net of Fee Return -0.05 -1.31 -0.97 -0.20 1.76 2.24 3.84 9/30/82 7.69
Bloomberg Aggregate -0.16 -1.62 -1.23 -0.40 1.72 2.27 3.72 9/30/82 7.26
Value Added 0.11 0.31 0.27 0.20 0.04 -0.03 0.12 9/30/82 0.43
High Yield Fixed Composite
Net of Fee Return 0.84 -0.37 -0.17 1.44 3.63 3.78 7.16 3/31/08 7.13
Citi High Yield Market Capped 1.06 0.31 0.89 2.82 5.13 5.10 7.54 3/31/08 7.58
Value Added -0.22 -0.68 -1.07 -1.38 -1.49 -1.31 -0.39 3/31/08 -0.45
TIPS Fixed Composite
Net of Fee Return 0.77 -0.03 1.23 2.19 2.03 1.60 3.15 3/31/08 2.98
Bloomberg U.S. TIPS 0.77 -0.02 1.24 2.11 1.93 1.68 3.03 3/31/08 2.93
Value Added -0.00 -0.00 -0.01 0.07 0.10 -0.07 0.12 3/31/08 0.05

© 2018 Wilshire Associates Inc.



W Wilshire

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
ERECT Composite
Net of Fee Return 0.59 0.59 1.93 7.82 6.85 6.38 9/30/10 6.41
Real Estate Composite
Net of Fee Return 5.09 6.60 10.31 13.30 10.17 10.94 5.95 3/31/03 9.03
NCREIF ODCE NOF 1.85 3.86 5.78 7.51 8.39 10.04 4.34 3/31/03 7.33
Value Added 3.24 2.74 4.53 5.78 1.78 0.91 1.61 3/31/03 1.70
Hedge Fund Composite
Net of Fee Return 2.86 -0.40 0.65 -0.94 -2.22 -0.50 9/30/11 0.84
91 Day T-Bill Index + 3% 1.20 2.30 3.33 4.36 3.68 3.42 9/30/11 3.33
Value Added 1.66 -2.70 -2.68 -5.30 -5.90 -3.92 9/30/11 -2.49
MLP Composite
Net of Fee Return 13.46 3/31/18 13.46
Alerian MLP Index 11.80 3/31/18 11.80
Value Added 1.66 3/31/18 1.66
Life Settlement Composite
Net of Fee Return -0.76 -1.73 -4.35 -5.66 -7.13 -6.08 9/30/09 9.25
Israel Bonds and Cash
Net of Fee Return 0.48 -0.03 0.78 0.36 0.97 1.61 2.30 3/31/99 2.88
Private Equity Composite
Net of Fee Return -8.30 -6.40 -2.63 -1.01 7.15 8.98 8.08 3/31/03 5.72
RBAC Custom Private Equity Bench -8.30 -6.40 -2.63 -1.01 7.15 8.98 8.08 3/31/03 5.72
Value Added 0.00 0.00 0.00 0.00 0.00 0.00 0.00 3/31/03 0.00

© 2018 Wilshire Associates Inc.



W Wilshire

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
0.19 -0.71 2.74 6.18 6.46 7.09 6.00 12/31/93 7.44
-0.52 -1.14 2.33 5.35 5.83 6.62 5.55 12/31/93 7.41
0.71 0.43 0.41 0.83 0.62 0.47 0.45 12/31/93 0.02

© 2018 Wilshire Associates Inc.




W Wilshire

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

45.00 Wilshire 5000
25.00 Bloomberg 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 ex US (N)
25.00 Bloomberg 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 FTSE High Yield Market Capped
5.00 Bloomberg U.S. TIPS
5.00 Bloomberg Commodity Index
7.50 NCREIF ODCE NOF
15.00 MSCI ACWI ex US (N)
20.00 Bloomberg Aggregate
35.00 Wilshire 5000
9/09 3/10 5.00 RBAC Custom Private Equity Benchmark
30.00 Wilshire 5000
20.00 MSCI ACWI ex US (N)
15.00 Bloomberg Aggregate
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Quarter Start Quarter End Percent Description

Policy Benchmark (cont.) 10.00 FTSE High Yield Market Capped
10.00 NCREIF ODCE NOF
7.50 Bloomberg U.S. TIPS
2.50 Bloomberg Commodity Index
6/10 12/12 10.00 RBAC Custom Private Equity Benchmark
5.00 Bloomberg Commaodity Index
6.00 Bloomberg U.S. TIPS
10.00 NCREIF ODCE NOF
10.00 FTSE High Yield Market Capped
14.00 Bloomberg Aggregate
20.00 Wilshire 5000
25.00 MSCI ACWI ex US (N)
3/13 12/17 5.00 Bloomberg U.S. TIPS
8.00 Bloomberg Commaodity Index
10.00 NCREIF ODCE NOF
10.00 Bloomberg Aggregate
12.00 FTSE High Yield Market Capped
16.10 Wilshire 5000
18.90 MSCI ACWI ex US (N)
20.00 RBAC Custom Private Equity Benchmark
3/18 3/18 100.00 RBAC Custom Transition Benchmark
6/18 6/18 10.00 NCREIF ODCE NOF
5.00 Alerian MLP Index
12.00 FTSE High Yield Market Capped
10.00 Bloomberg Aggregate
20.00 RBAC Custom Private Equity Benchmark
19.00 MSCI ACWI ex US (N)
19.00 Wilshire 5000
5.00 Bloomberg U.S. TIPS

© 2018 Wilshire Associates Inc.
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Wilshire Consulting WWI’Sh”'e
MANAGER ALLOCATION

US Equity Composite
As of June 30, 2018

N SSgA S&P 500 Index
$86,520,397 46.00%

Mellon Equity u
$16,872,191 8.97%

Twin Capital Enhanced Equity 0
$31,176,432 16.58%

0 Ethos - Emerg. Mgr.
$1,201,815 0.64%

0 Emerald Advisors All Cap - Emg. Mgr.
$3,073,891 1.63%

Emerald Advisors Small Cap B @ Fragasso Large Core - Emg. Mgr.
$19,076,196 10.14% $6,697,262 3.56%

Earnest Small Value E B CIM Small Cap - Emerg. Mgr.
$17,630,652 9.37% $5,843,356 3.11%
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Wilshire Consulting W Wilshire
PERFORMANCE COMPARISON

US Equity Composite
Periods Ended June 30, 2018

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 414 (27) 3.20 (44) 10.10 (26) 15.79 (18) 17.79 (19) 11.46 (36) 13.45 (23) 10.44 (21)

1 Wilshire 5000 3.83 (50) 3.04 (47) 9.63 (44) 14.66 (44) 16.59 (48) 11.85 (16) 13.36 (31) 10.23 (40)
5th %tile 6.23 5.60 12.03 17.98 19.73 12.36 13.77 11.38
25th %tile 417 3.99 10.15 15.47 17.50 11.68 13.43 10.43
Median 3.83 3.03 9.50 14.52 16.58 11.13 13.09 10.09
75th %tile 3.42 2.28 8.39 13.56 15.80 10.33 12.00 9.22
95th %tile 0.67 -0.31 3.20 7.54 11.14 4.90 9.87 7.61
Number of Funds 95 93 90 87 84 78 74 63

*TUCS Total Ret of US Equity Investment Pools Universe - Gross of Fees
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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 3.42 2.63 9.46 14.38 11.98 13.42 10.21 12/31/07 8.39
Standard & Poor’s 500 3.44 2.65 9.47 14.38 11.93 13.42 10.17 12/31/07 8.34
Value Added -0.02 -0.02 -0.02 -0.00 0.05 0.00 0.05 12/31/07 0.05
Mellon Equity
Net of Fee Return 2.47 2.22 7.95 14.27 9.85 12.13 9.98 3/31/94 9.74
Standard & Poor’s 500 3.44 2.65 9.47 14.38 11.93 13.42 10.17 3/31/94 9.86
Value Added -0.97 -0.44 -1.53 -0.11 -2.08 -1.29 -0.19 3/31/94 -0.12
Twin Capital Enhanced Equity
Net of Fee Return 2.98 1.78 8.85 13.80 11.20 13.15 10.14 12/31/05 8.74
Standard & Poor’s 500 3.44 2.65 9.47 14.38 11.93 13.42 10.17 12/31/05 8.69
Value Added -0.46 -0.88 -0.62 -0.58 -0.73 -0.27 -0.03 12/31/05 0.05
Earnest Small Value
Net of Fee Return 4.00 1.79 8.03 15.46 12.72 13.31 6/30/09 15.67
Russell 2000 Value 8.30 5.44 7.60 13.10 11.22 11.18 6/30/09 14.68
Value Added -4.30 -3.66 0.43 2.36 1.50 2.13 6/30/09 0.98
Emerald Advisors Small Cap
Net of Fee Return 9.18 6.96 14.94 22.77 10.08 15.79 13.49 9/30/04 11.53
Russell 2000 Growth 7.23 9.70 14.73 21.86 10.60 13.65 11.24 9/30/04 10.28
Value Added 1.94 -2.74 0.22 0.91 -0.52 2.15 2.25 9/30/04 1.25
Fragasso Large Core - Emg. Mgr.
Net of Fee Return 2.75 0.37 7.56 12.60 9.32 11.66 9/30/12 12.30
Standard & Poor’s 500 3.44 2.65 9.47 14.38 11.93 13.42 9/30/12 14.04
Value Added -0.68 -2.29 -1.91 -1.78 -2.61 -1.76 9/30/12 -1.74
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Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
Ethos - Emerg. Mgr.
Net of Fee Return 3.57 4.63 11.25 16.48 9/30/16 18.07
Standard & Poor’s 500 3.44 2.65 9.47 14.38 9/30/16 16.10
Value Added 0.13 1.97 1.78 2.10 9/30/16 1.97
CIM Small Cap - Emerg. Mgr.
Net of Fee Return 7.58 9.06 12.64 16.34 8.59 12/31/13 8.22
Russell 2000 7.75 7.66 11.26 17.57 10.96 12/31/13 9.45
Value Added -0.17 1.40 1.38 -1.22 -2.37 12/31/13 -1.23
Emerald Advisors All Cap - Emg. Mgr.
Net of Fee Return 7.44 8.63 19.41 29.47 9/30/15 16.44
Russell 3000 Growth 5.87 7.44 15.62 22.47 9/30/15 18.67
Value Added 1.57 1.19 3.79 7.00 9/30/15 -2.24
US Equity Composite
Net of Fee Return 4.05 3.03 9.79 15.40 11.15 13.10 10.05 12/31/93 8.95
Wilshire 5000 3.83 3.04 9.63 14.66 11.85 13.36 10.23 12/31/93 9.60
Value Added 0.22 -0.01 0.16 0.74 -0.70 -0.26 -0.18 12/31/93 -0.65
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INVESTMENT MANAGER ANALYSIS

SSgA S&P 500 Index
June 30, 2018

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
0.30 0.1%
0.20 o 02002 0.03003
. -0.0%
N 5 . ’
0-10 -0.020.020.02%01 9,000 Al -0.02
-0.00 -0.1%
-0.10
% -0.2%
-0.20
-0.30 -0.3%
6/14 6/15 6/16 6/17 6/18 1213 614 12/14 615 1215 616 1216 617 12/17  6/18
Quarterly NOF Value Added vs. Standard & Poor’s 500 80% Confidence Band B Quarterly NOF Value Added vs. Standard & Poor's 500
Excess Return: 0.00 Information Ratio: 0.02 )
Excess Risk: 004  T-Stat 0.05 Cumulative Value Added

Performance Comparison vs Peer Universe*

24%
22%
20%
18%
16%
14%
12%
10%
8%
6%
40/ o
2%
0%
'20/ o
'40/ o

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

00SSgA S&P 500 | 3.42 (79) 2.65 (67) 9.48 (63) 14.40 (57) 16.17 (56) 11.99 (18) 13.45 (27) 10.23 (71)
1 Standard & Poo 3.44 (73) 2.65 (67) 9.47 (65) 14.38 (59) 16.12 (61) 11.93 (25) 13.42 (30) 10.17 (79)
Median 3.87 3.18 9.74 14.51 16.30 1155 1329  10.40
Number of Funds 135 135 135 135 131 127 117 104

*Compass Total Returns of Passive U.S. Equity Portfolios Universe - Gross of Fees
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Wilshire Consulting W Wilshire
INVESTMENT MANAGER ANALYSIS

Mellon Equity
June 30, 2018

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
8.00 2.0%
6.00 [\ 1.0%
400 \ 0.0%
-1.0%
2.00
-2.0%
0.00 P e

/ 3.0%
-2.00

/ -4.0%
-4.00 -5.0%
-6.00 // -6.0%

-8.00 -7.0%
6/14 6/15 6/16 6/17 6/18 12/13 6/14 12/14 6/15 12/15 6/16 12/16 6/17 12/17 6/18
Quarterly NOF Value Added vs. Standard & Poor’s 500 80% Confidence Band B Quarterly NOF Value Added vs. Standard & Poor's 500
Excess Return: -1.14 Information Ratio: -0.54 )
Excess Risk: 210  T-Stat 1.21 Cumulative Value Added

Performance Comparison vs Peer Universe*

22%
20%
18%
16%
14%
1 20/ o
10%
8%
6%
4%
2%
0%
'20/ o
'40/ o

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

€ Mellon Equity ~ 2.64 (53) 2.53 (38) 8.86 (49) 15.24 (30) 16.56 (42) 10.32 (56) 12.61 (57) 10.45 (38)
1 Standard & Poo 3.44 (27) 2.65(36) 9.47 (39) 14.38 (38) 16.12 (46) 11.93 (21) 13.42 (40) 10.17 (44)
Median 2.80 1.99 8.82 1349 1583 1060  13.08  10.12
Number of Funds 173 172 171 171 169 167 161 134

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

Twin Capital Enhanced Equity
June 30, 2018

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
3.50 1.2%
3.00 1.0% 203
2.50 0.8%
200 N\ 0.6%
1.50 0.4%
;gg 0.2%
0.00 V/ \g 82;
-0.50 e
400 -0.4%
150 -0.6%
-2.00 -0.8%
2s0| -1.0%
-3.00 -1.2% -0.98 \\
-3.50 -1.4%
6/14 6/15 6/16 6/17 6/18 1213 6114 1214 615 12115 6/16 1216 617 12/17  6/18
~ Quarterly NOF Value Added vs. Standard & Poor’s 500 ~ 80% Confidence Band B Quarterly NOF Value Added vs. Standard & Poor's 500
Excess Return: -0.24 Information Ratio: -0.26
Excess Risk: 094  T-Stat -0.57 — Cumulative Value Added

Performance Comparison vs Peer Universe*

22%
20%
18%
16%
14%
1 20/ o
10%
8%
6%
4%
2%
0%
'20/ o
'40/ o

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

€ Twin Capital E 3.07 (38) 1.96 (50) 9.14 (44) 14.18 (41) 15.99 (46) 11.58 (26) 13.53 (34) 10.51 (35)
1 Standard & Poo 3.44 (27) 2.65(36) 9.47 (39) 14.38 (38) 16.12 (46) 11.93 (21) 13.42 (40) 10.17 (44)
Median 2.80 1.99 8.82 1349 1583 1060  13.08  10.12
Number of Funds 173 172 171 171 169 167 161 134

*Compass Total Returns of Active Large Core Equity Portfolios Universe - Gross of Fees
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Wilshire Consulting W Wilshire
INVESTMENT MANAGER ANALYSIS

Fragasso Large Core - Emg. Mgr.
June 30, 2018

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

1.0%

6.00 \\
\ 0.0%
4.00 -1.0%
2.00 \ -2.0%
0.00 \ /N -3.0%
-2.00 e -4.0%
400 -5.0%
-6.0%
6.00 / -7.0%
-8.00 8.0%
-10.00 -9.0%

6/13 6/14 6/15 6/16 6/17 6/18 1213 614 12714 615 1215 /16 1216  6/17 12/17  6/18
Quarterly NOF Value Added vs. Standard & Poor’s 500 80% Confidence Band B Quarterly NOF Value Added vs. Standard & Poor's 500
Excess Return: -1.58 Information Ratio: -0.52

- Cumulative Value Added

Excess Risk: 2.92 T-Stat: -1.17

Performance Comparison vs Peer Universe*

22%
20%
18%
16%
14%
1 20/ o
10%
8%
6%
4%
2%
0%
'20/ o
'40/ o

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

f Fragasso Large 2.90 (44) 0.66 (77) 8.01(59) 13.21 (51) 14.66 (63) 9.91 (63) 12.34 (64)
1 Standard & Poo 3.44 (27) 2.65(36) 9.47 (39) 14.38(38) 16.12 (46) 11.93 (21) 13.42 (40)
Median 2.80 1.99 8.82 13.49 15.83 10.60 13.08 10.12
Number of Funds 173 172 171 171 169 167 161 134

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

Eth

os - Emerg. Mgr.

June 30, 2018

24%
22%
20%
18%
16%
14%
12%
10%
8%
6%
4%
2%
0%
-2%
-4%

« Ethos - Emerg. 3.57 4.63 (33)
1 Standard & Poo 3.44 (73) 2.65 (67)

Median
Number of

*Compass Total Returns of Passive U.S. Equity Portfolios Universe - Gross of Fees

Performance Comparison vs Peer Universe*

-0.5%

-1.0%

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

(28) 16.48 (29)
(65) 14.38 (59) 16.12 (61)

18 9.74 14.51 16.30 11.55 13.29 10.40
35 135 135 131 127 117 104

1.2
9.4

Funds 135

© 2018 Wilshire Associates Inc.

W Wilshire

Value-Added Analysis vs Benchmark

3.5%

3.0%

2.5%

2.0%

1.5%

1.0%

0.5%

0.0%

-0.53

12/16
B Quarterly NOF Value Added vs.

- Cumulative Value Added

6/17 12/17 6/18
Standard & Poor’s 500



Wilshire Consulting W Wilshire
INVESTMENT MANAGER ANALYSIS

Earnest Small Value
June 30, 2018

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
20.00 16.0%
1500 14.0%
\ 12.0%
10.00 10.0%
5.00 8.0%
\ T 6.0%
I 4.0%
-5.00 2.0%
-10.00 0.0%
/ -2.0%
-15.00 woo
-20.00 -6.0% 48 -4.3
6/14 6/15 6/16 6/17 6/18 1213 614 12/14 615 1215 616 1216 617 12/17  6/18
~— Quarterly NOF Value Added vs. Russell 2000 Value ~ 80% Confidence Band B Quarterly NOF Value Added vs. Russell 2000 Value
Excess Return: 1.91 Information Ratio: 0.39
Excess Risk: 492  T-Stat 0.87 — Cumulative Value Added

Performance Comparison vs Peer Universe*

26%
24%
22%
20%
18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

- 2 0/ o

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

m EamestSmall  4.23 (73) 2.25(70) 8.74 (28) 16.48 (21) 21.25 (20) 13.75 (12) 14.46 (11)
1 Russell 2000V  8.30 (15) 5.44 (27) 7.60 (46) 13.10 (45) 18.83 (37) 11.22 (41) 11.18 (69)
Median 5.63 3.81 7.29 1254 1795 1058 1243 1155
Number of Funds 178 178 178 174 172 170 165 145

*Compass Total Returns of Active Small Cap Value Equity Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.



Wilshire Consulting W Wilshire
INVESTMENT MANAGER ANALYSIS

Emerald Advisors Small Cap
June 30, 2018

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
25.00 18.0%
20.00 :igj
15.00 \ 12.0%
10.00 \\ 10.0%
\ PN 8.0%
5.00 N 6.0%
\vd 0%
0.00 \/ — 4.0%
2.00/0
500 0.0%
-10.00 -2.0%
15.00 / -4.0% . -
e / -6.0% -4,
-20.00 8.0% a4
6/14 6/15 6/16 6/17 6/18 1213 614 12/14 615 1215 616 1216 617 12/17  6/18
Quarterly NOF Value Added vs. Russell 2000 Growth 80% Confidence Band B Quarterly NOF Value Added vs. Russell 2000 Growth
Excess Return: 1.89 Information Ratio: 0.33 )
Excess Risk: 5.80 T-Stat: 0.73 Cumulative Value Added

Performance Comparison vs Peer Universe*

45%

40%

35%

30%

25%

20%
15% | _5th
10% 25th

e
75th

5%

0%

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

TUEmerald Adviso  9.36 (38) 7.35 (86) 15.56 (64) 23.65 (56) 26.07 (39) 10.87 (67) 16.64 (21) 14.32 (19)
1 Russell 2000 G 7.23 (72) 9.70 (70) 14.73 (68) 21.86 (69) 23.13 (64) 10.60 (70) 13.65 (67) 11.24 (71)
Median 862 1246 1745 2533 2449 1227 1459 1232
Number of Funds 143 143 143 141 141 141 138 125

*Compass Total Returns of Active Small Cap Growth Equity Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.



Wilshire Consulting WWI’ShI"e

INVESTMENT MANAGER ANALYSIS

CIM Small Cap - Emerg. Mgr.
June 30, 2018

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
10.00 3.0%
8.00 2.0%
6.00 \ 1.0%
4.00 \\ 0.0%
200 \ -1.0%
' N 2.0%
0.00
-3.0%
-2.00 -4.0%
400 / -5.0%
-6.00 -6.0%
-8.00 / -7.0%
6/14 6/15 6/16 6/17 6/18 614 1214 615 1215 616  12/16 617 1217  6/18
Quarterly NOF Value Added vs. Russell 2000 80% Confidence Band ] Quarterly NOF Value Added vs. Russell 2000
Excess Return: -1.12 Information Ratio: -0.48 )
Excess Risk: 234  T-Stat -0.96 Cumulative Value Added

Performance Comparison vs Peer Universe*

28%
26%
24%
22%
20%
18%
16%
14%
12%
10%
8%
6%
4%
2 0/ o
0%

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

TICIM Small Cap  7.98 (29) 9.47 (21) 13.06 (28) 16.78 (49) 20.18 (44) 8.92 (76)

1 Russell 2000 7.75(32) 7.66 (36) 11.26 (46) 17.57 (41) 21.03 (36) 10.96 (57)

Median 6.62 6.61 10.71 16.68 1955 1127 1353  11.74
Number of Funds 132 132 132 131 130 128 125 106

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

© 2018 Wilshire Associates Inc.



Wilshire Consulting WWIISh”'e

INVESTMENT MANAGER ANALYSIS

Emerald Advisors All Cap - Emg. Mgr.
June 30, 2018

Performance Comparison vs Peer Universe* Value-Added Analysis vs Benchmark
35% 8.0%

6.0%
S . 4.0%
2.0%
0.0%
-2.0%
-4.0%
-6.0%
-8.0%
-10.0%
-12.0%
-14.0%
-5% -16.0%

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years 12115 6/16 12/16 6/17 1217 6/18
B Quarterly NOF Value Added vs. Russell 3000 Growth

30%

2.50
25% el

20%

-0.24 -0.38

15%

10%

5%

0%

«+ Emerald Adviso 7.

4 (1)2870( 1
1 Russell3000G 5.8

14) 8.78 ( 9) 19.74 ( 1) 30.02 (1
24) 7.44 (15) 15.62( 6) 22.47 ( 6) 21.59 (13) 14.63 ( 6) —— Gumulative Value Added
Median

3.7 14.30 17.15 10.75 13.15 10.65
Number of Funds 49

35
89 488 480 474 455 375

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

© 2018 Wilshire Associates Inc.



Wilshire Consulting

CUSTOM BENCHMARK SPECIFICATION

US Equity Composite
June 30, 2018

W Wilshire

Quarter Start

Quarter End

Percent

Description

Wilshire 5000

9/93

6/18

100.00

Wilshire 5000

© 2018 Wilshire Associates Inc.
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Wilshire Consulting WWI’Sh”’e
MANAGER ALLOCATION

Non US Equity Composite
As of June 30, 2018

u Baillie Gifford Intl Equity
$73,555,638 42.80%

FIAM Select International Equity S| O Segal, Bryant & Hamill
$31,873,239 18.55%

$34,366,966 20.00%

SSgA ACWI ex US 0
$32,066,473 18.66%

© 2018 Wilshire Associates Inc.



Wilshire Consulting W Wilshire
PERFORMANCE COMPARISON

Non US Equity Composite
Periods Ended June 30, 2018

20%

18%

16%

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

[ | [ | [ | [ | [ | [ | [ | [ |

Non US Equity Composite -2.86 (56) -3.57 (70) 0.93 (68) 7.84 (55) 16.01 (21) 7.49 (11) 8.00 (19) 3.51 (40)
1 Policy Index -2.61 (48) -3.65 (71) 1.39 (61) 7.74 (60) 13.91 (65) 5.46 (68) 6.34 (69) 2.71(77)
5th %tile -0.60 -0.57 5.10 12.73 18.60 8.48 9.33 9.17
25th %tile -1.41 -1.74 2.55 9.02 15.68 6.66 7.76 4.22
Median -2.70 -2.70 1.71 8.00 14.80 6.04 6.95 3.28
75th %tile -3.65 -3.78 0.59 6.18 13.25 5.32 6.04 2.83
95th %tile -5.79 -6.14 -2.42 -0.48 10.68 3.47 4.55 2.12
Number of Funds 66 64 63 62 61 60 56 41

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

© 2018 Wilshire Associates Inc.



W Wilshire

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
-2.87 -2.99 2.39 9.00 8.94 9.43 9/30/09 8.67
-2.61 -3.77 1.05 7.28 5.07 5.99 9/30/09 5.17
-0.26 0.78 1.34 1.73 3.88 3.43 9/30/09 3.50
-3.88 -4.76 -1.12 5.03 3.51 5.26 1.77 12/31/00 4.47
-2.61 -3.77 1.05 7.28 5.07 5.99 2.54 12/31/00 4.06
-1.27 -0.99 -2.17 -2.24 -1.56 -0.73 -0.77 12/31/00 0.40
-0.54 -2.49 1.60 7.38 5.15 6/30/15 5.15
-0.75 -2.77 1.34 7.04 4.86 6/30/15 4.86

0.20 0.28 0.26 0.34 0.29 6/30/15 0.29
-4.25 -5.51 -1.80 7.07 9.20 6/30/15 9.20
-1.57 -1.33 4.64 12.44 10.09 6/30/15 10.09
-2.68 -4.18 -6.44 -5.37 -0.89 6/30/15 -0.89
-2.92 -3.74 0.71 7.57 7.22 7.62 3.13 12/31/00 5.26
-2.61 -3.65 1.39 7.74 5.46 6.34 2.71 12/31/00 4.16
-0.31 -0.09 -0.68 -0.17 1.76 1.28 0.41 12/31/00 1.10

© 2018 Wilshire Associates Inc.



Wilshire Consulting WWI’ShI"e

INVESTMENT MANAGER ANALYSIS

Baillie Gifford Intl Equity
June 30, 2018

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark

14.00 20.0%

12.00 X 18.0%

10.00

16.0%

8.00 | "\ 14.0% /

6.00 /

400 12.0% /\

200 10.0% / \/

0.00 I / 8.0% /\/

N~———"VL /
-2.00 6.0%
4.

-4.00 4.0% 58 /_J 310 3.77 3.65

-ggg 2.0% — 1.56 078 1.79 06
e | B 0.16 [l 0.05 : 0.290.54 o
10.00| 0.0%
-12.00 / -2.0% -0.07 0.62 -0.3 -0.26
-14.00 -4.0% -1.84 065

6/14 6/15 6/16 6/17 6/18 1213 614 1214 615 1215 616 1216 617 1217  6/18
Quarterly NOF Value Added vs. MSCI ACWI X US (N) 80% Confidence Band ] Quarterly NOF Value Added vs. MSCI ACWI X US (N)
Excess Return: 3.24 Information Ratio: 0.90 )
Excess Risk: 3.61 T-Stat: 2.01 Cumulative Value Added

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 Bailie Giffor ~ -2.87 (70) -2.99 (61) 2.39 (56) 9.00 (51) 17.89 (24) 8.91 (30) 9.41 (42)
1 MSCIACWI X US-2.61 (67) -3.77 (69) 1.05(69) 7.28 (66) 13.67 (60) 5.07 (80) 5.99 (83)
Median -1.03 -1.98 3.08 9.25 14.93 7.27 877 583
Number of Funds 1664 1657 1654 1640 1610 1545 1385 919

*Compass Total Returns of International Equity Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.



Wilshire Consulting

INVESTMENT MANAGER ANALYSIS

FIAM Select International Equity

June 30, 2018

Cumulative Skill Analysis vs Benchmark

6.00

5.00

4.00 \

3.00 \

2.00

1.00

0.00

-1.00 /\

-2.00

-3.00

-4.00 /

-5.00 /

-6.00

2.0%

W Wilshire

Value-Added Analysis vs Benchmark

1.5%

1.0%

0.5%

0.0%
-0.5%
-1.0%

-1.5%

-2.0%

-2.5%

-3.0%

-3.5%

-4.0%

12/13
M Quarterly NOF Value Added vs. Policy Benchmark

6/14

12/14

- Cumulative Value Added

Performance Comparison vs Peer Universe*

6/14 6/17 6/18
Quarterly NOF Value Added vs. Policy Benchmark 80% Confidence Band
Excess Return: Information Ratio: -0.41
Excess Risk: T-Stat: -0.91
25%

20%

15%

10%

5%

0%

-5%

-10%

TUFIAM Select In
1 Policy Benchma

Median
Number of Funds

2 Years

3 Years

5 Years

10 Years

1 Quarter 2 Quarters 3 Quarters 1 Year
76 (76) -4.41 (74) -0.57 (82) 5.62 (78) 1
61 (67) -3.77 (69) 1.05(69) 7.28 (66) 1

-1.03 -1.98 3.08 2
1664 1657 1654 164

*Compass Total Returns of International Equity Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.
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Wilshire Consulting WWI’ShI"e

INVESTMENT MANAGER ANALYSIS

SSgA ACWI ex US
June 30, 2018

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark

0.60 0.9%
0.50 K 0.8% /
0.40 \ 0.7% /
030 0.6% /
0.20 P—— /\/

0.5%
0.10 // o /
-0.00 e

0.3% /
-0.10 P 1 0.20
-0.20 0.2% 4 0.19 5
0,50 0.1% _
-0.40 0.0% - - o
050 / -0.1% -0.02 0.04
-0.60 -0.2%

915 12115 316  6/16 916 1216 347 617 917 1247 318  6/18 12115 6/16 12/16 6/17 12/17 6/18
Quarterly NOF Value Added vs. MSCI World X-US (N) 80% Confidence Band B Quarterly NOF Value Added vs. MSCI World X-US (N)
Excess Return: 0.28 Information Ratio: 1.76 )
Excess Risk: 0.16 T-Stat: 3.04 Cumulative Value Added

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

O SSgA ACWI ex U-0.54 (43) -2.46 (55) 1.68 (63) 7.47 (64) 13.55 (61) 5.26 (77)
1 MSCI World X-U -0.75 (46) -2.77 (59) 1.34 (66) 7.04 (68) 13.09 (66) 4.86 (82)
Median -1.03 -1.98 3.08 9.25 14.93 727 877 5.83
Number of Funds 1664 1657 1654 1640 1610 1545 1385 919

*Compass Total Returns of International Equity Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.
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INVESTMENT MANAGER ANALYSIS
Segal, Bryant & Hamill

June 30, 2018

Cumulative Skill Analysis vs Benchmark

12.00

10.00 N\

8.00 \

6.00

4.00

2.00

0.00 \

-2.00 \

-4.00

-6.00

-8.00

e

-10.00

4

-12.00

6/18

W Wilshire

Value-Added Analysis vs Benchmark

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

-1.0%

-2.0%

-3.0%

-4.0%

-2.68

12/15

Cumulative Value Added

6/16
B Quarterly NOF Value Added vs. MSCI EAFE Small Cap (N)

Performance Comparison vs Peer Universe*

9/15 12/15  3/16 6/16 9/16 12/16 3117 6/17 97 12/17  3/18
Quarterly NOF Value Added vs. MSCI EAFE Small Cap (N) 80% Confidence Band
Excess Return: -0.81 Information Ratio: -0.24
Excess Risk: 3.31 T-Stat: -0.42
25%

*Compass Total Returns of International Equity Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.

20%

15%

10%

5%

0%

-5%

-10%

Median
Number of

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years
-4.09 (77) -5.05 (79) -1.32(87) 7.75(62) 17.90 (24) 9.83 (21)
1 MSCI EAFE Smal-1.57 (56) -1.33 (43) 4.64 (38) 12.44 (28) 17.69 (25) 10.09 (19)
-1.03 -1.98 3.08 9.25 14.93 727  8.77 5.83
Funds 1664 1657 1654 1640 1610 1545 1385 919

12117 6/18



W Wilshire

Policy Index

Quarter Start Quarter End Percent Description
12/00 6/08 100.00 MSCI EAFE Index (N)
9/08 12/14 100.00 MSCI ACWI ex US (N)
3/15 6/18 100.00

MSCI ACWI X US IMI Index (N)

© 2018 Wilshire Associates Inc.
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Wilshire Consulting WWI’Sh”’e

MANAGER ALLOCATION

Global Equity Composite
As of June 30, 2018

Fusion - Emerg. Mgr. m
$1,122,950 100.00%

© 2018 Wilshire Associates Inc.



W Wilshire

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
Fusion - Emerg. Mgr.
Net of Fee Return -1.81 -0.97 2.09 6.78 4.69 12/31/14 5.20
MSCI ACWI (N) 0.53 -0.43 5.27 10.72 8.18 12/31/14 7.78
Value Added -2.35 -0.54 -3.18 -3.95 -3.49 12/31/14 -2.58
Global Equity
Net of Fee Return -1.81 -0.97 2.09 6.78 4.69 12/31/14 5.20
MSCI ACWI (N) 0.53 -0.43 5.27 10.72 8.18 12/31/14 7.78
Value Added -2.35 -0.54 -3.18 -3.95 -3.49 12/31/14 -2.58

© 2018 Wilshire Associates Inc.



Wilshire Consulting

INVESTMENT MANAGER ANALYSIS

Fusion - Emerg. Mgr.
June 30, 2018

12.00
10.00
8.00
6.00
4.00
2.00
0.00
-2.00
-4.00
-6.00
-8.00
-10.00
-12.00

3/15

25%

Cumulative Skill Analysis vs Benchmark

6/15 9/15 12/15 3/16 6/16 9/16 12/16 3/17
Quarterly NOF Value Added vs. MSCI ACWI (N)

-2.39
3.11

6/17 917 12117 3/18 6/18

80% Confidence Band

-0.77
-1.33

Information Ratio:
T-Stat:

Excess Return:
Excess Risk:

Performance Comparison vs Peer Universe*

20%

15%

10%

5%

0%

-5%

-10%

o Fusion-Emerg -1.6
1 MSCIACWI(N) 0.5

Median

Number of Funds

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years
4 (82) -0.43 (53) 2.82 (69) 7.72 (65) 11.32 (79) 5.49 (81)
3 (51) -0.43 (53) 5.27 (48) 10.72 (53) 14.68 (53) 8.18 (49)
0.61 -0.22 5.06 11.06 14.92 8.15 10.13 6.78
274 265 261 252 249 243 225 148

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

© 2018 Wilshire Associates Inc.

3.0%
2.0%
1.0%
0.0%
-1.0%
-2.0%
-3.0%
-4.0%
-5.0%
-6.0%
-7.0%
-8.0%
-9.0%

W Wilshire

Value-Added Analysis vs Benchmark

1.82

-2.83 '3-53\ -2.64
\
™\
NN
VN
6/15 12/15 6/16 12/16 6/17 12/17 6/18

B Quarterly NOF Value Added vs. MSCI ACWI (N)

18.0
16.0
14.0
12.0
10.0
8.0
6.0
4.0
2.0
0.0

Cumulative Value Added

Since Inception Risk/Return Analysis vs Peer Universe*

8|3
L 3l
=
. ° . P ’ ° .
REPPITE B : Median
R L . Return
5 . . ° .ﬁ... . S
1 1 1 1 1 1 1
0 4.0 6.0 8.0 10.0 12.0 14.0 16.0 18.0
Gross Fee Ret Standard Deviation
Description Legend Value Rank Value Rank
Fusion - Emerg. Mgr. o 6.01 78 8.44 64
MSCI ACWI (N) 1 7.78 54 8.28 70
Median 8.15 9.22
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Wilshire Consulting WWiIShire
MANAGER ALLOCATION

Core Fixed Composite
As of June 30, 2018

m C S McKee
$28,986,633 36.97%

CIM Investment Mgmt u
$12,112,858 15.45%

n FNB - Emerg. Mgr.
$2,473,346 3.15%

O Altair Fixed Income - Emg. Mgr.
$4,011,384 5.12%

Federated B StoneRidge Partners - Emg. Mgr.
$24,612,889 31.39% $6,215,694 7.93%

© 2018 Wilshire Associates Inc.



W Wilshire

Altair Fixed Income - Emg. Mgr.
Net of Fee Return
Bloomberg Aggregate
Value Added

C S McKee
Net of Fee Return
Bloomberg Aggregate
Value Added

CIM Investment Mgmt
Net of Fee Return
Bloomberg Int Govt/Credit Index
Value Added

Federated
Net of Fee Return
Bloomberg Aggregate
Value Added

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

FNB - Emerg. Mgr.
Net of Fee Return
Bloomberg Intermediate Agg.
Value Added

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
-0.01 -0.85 -1.19 -0.70 3/31/17 0.27
-0.16 -1.62 -1.23 -0.40 3/31/17 0.83

0.15 0.76 0.05 -0.30 3/31/17 -0.56
-0.02 -1.19 -0.78 0.13 1.99 2,53 4.23 12/31/82 7.44
-0.16 -1.62 -1.23 -0.40 1.72 2.27 3.72 12/31/82 7.07

0.14 0.43 0.45 0.52 0.27 0.26 0.51 12/31/82 0.37

0.11 -0.99 -1.15 -0.67 0.48 1.15 2.72 12/31/05 3.07

0.01 -0.97 -1.17 -0.58 1.16 1.60 3.08 12/31/05 3.49

0.11 -0.02 0.03 -0.09 -0.68 -0.45 -0.36 12/31/05 -0.41
-0.04 -1.47 -0.83 0.16 2.34 2.66 4.50 9/30/06 4.59
-0.16 -1.62 -1.23 -0.40 1.72 2.27 3.72 9/30/06 3.96

0.12 0.15 0.41 0.56 0.62 0.39 0.78 9/30/06 0.63

0.15 -0.66 -0.39 0.40 9/30/15 1.53
-0.02 -1.13 -1.23 -0.51 9/30/15 1.26

0.18 0.48 0.84 0.91 9/30/15 0.26
-0.03 -1.03 -0.80 -1.07 6/30/17 -1.07

0.09 -0.97 -1.04 -0.32 6/30/17 -0.32
-0.12 -0.06 0.24 -0.75 6/30/17 -0.75

© 2018 Wilshire Associates Inc.




W Wilshire

Core Fixed Composite
Net of Fee Return
Bloomberg Aggregate

Value Added

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
-0.05 -1.31 -0.97 -0.20 1.76 2.24 3.84 9/30/82 7.69
-0.16 -1.62 -1.23 -0.40 1.72 2.27 3.72 9/30/82 7.26

0.11 0.31 0.27 0.20 0.04 -0.03 0.12 9/30/82 0.43

© 2018 Wilshire Associates Inc.




Wilshire Consulting WWI’ShI"e

INVESTMENT MANAGER ANALYSIS

C S McKee
June 30, 2018

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
1.50 1.4%

\ 1.2%

1.00 \ 1.0%

050 0.8%

/\/\___\_/__ 0.6%

0.00 K\\/ 0.4%

/ 0.2%

. / 0.0%

-1.00 -0.2%
/ 0.4%

-0.36

-1.50 -0.6%
6/14 6/15 6/16 6/17 6/18 12/13 6/14 12/14  6/15 12/15  6/16 12/16  6/17 12/17  6/18
Quarterly NOF Value Added vs. Bloomberg Aggregate 80% Confidence Band B Quarterly NOF Value Added vs. Bloomberg Aggregate
Excess Return: 0.25 Information Ratio: 0.60 )
Excess Risk: 042  T-Stat 1.35 Cumulative Value Added

Performance Comparison vs Peer Universe*

8%
7%
6%
5%
4%
3%
20/ o
1 0/ o
0%
- 1 °/ o
'20/ o
-3%
-4%
-5%
-6%

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

TIC S McKee -0.02 (55) -1.19 (55) -0.73 (45) 0.19 (41) 0.03 (64) 2.13 (34) 2.63 (38) 4.38 (34)
1 Bloomberg Aggr -0.16 (74) -1.62 (76) -1.23 (79) -0.40 (81) -0.36 (87) 1.72 (57) 2.27 (55) 3.72 (61)
Median 0.02 -1.07 -0.80 0.03 0.27 1.87 2.41 4.03
Number of Funds 448 447 447 446 438 425 411 358

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

© 2018 Wilshire Associates Inc.



W Wilshire

Wilshire Consulting

INVESTMENT MANAGER ANALYSIS

Federated
June 30, 2018

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
3.50 2.5%
3.00 9
250 2.0%
2.00 \ 1.5%
150 | S —
1.00 N 1.0% 0.710.790/75
0.50 ™~ 0.5% | & '
0.00 N
-0.50 \.—-\/ 0.0%
.00 0.5%
-1.50
-2.00 -1.0%
-2.50 / -1.5%
-3.00
-3.50 -2.0%
6/14 6/15 6/16 6/17 6/18 12/13 6/14 12/14 6/15 12/15 6/16 12/16 6/17 12117 6/18
~ Quarterly NOF Value Added vs. Bloomberg Aggregate ~ 80% Confidence Band B Quarterly NOF Value Added vs. Bloomberg Aggregate
Excess Return: 0.38 Information Ratio: 0.42
Excess Risk: 0.91 T-Stat: 0.93 ~ Cumulative Value Added

Performance Comparison vs Peer Universe*

8%
7%
6%
5%
4%
3%
20/ o
1 0/ o
0%
- 1 °/ o
'20/ o
-3%
-4%
-5%
-6%

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

TI Federated -0.04 (59) -1.40 (65) -0.76 (47) 0.23 (39) 1.01 (19) 2.51 (22) 2.79 (30) 4.69 (25)
1 Bloomberg Aggr -0.16 (74) -1.62 (76) -1.23 (79) -0.40 (81) -0.36 (87) 1.72 (57) 2.27 (55) 3.72 (61)
Median 0.02 -1.07 -0.80 0.03 0.27 1.87 2.41 4.03
Number of Funds 448 447 447 446 438 425 411 358

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

© 2018 Wilshire Associates Inc.



Wilshire Consulting W Wilshire
INVESTMENT MANAGER ANALYSIS

CIM Investment Mgmt
June 30, 2018

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
2.50 1.0%
2.00
0.5% 0.41
1.50 \ = B -
100 0.0% . : d
: -0.02
059 0.1 S 011 013
0.50 /\ 0.5% _0'4'U-Ld

oo’ \\’\/\ 1.0%
050 15%

o0 2.0% \ AN
-1.50 Ve N~

200 2.5%
-2.50 -3.0%
6/14 6/15 6/16 6/17 6/18 12/13 6/14 12/14 6/15 12/15 6/16 12/16 6/17 12117 6/18
Quarterly NOF Value Added vs. Bloomberg Int Govt/Credit Indéx— 80% Confidence Band B Quarterly NOF Value Added vs. Bloomberg Int Govt/Credit Index
Excess Return: -0.44 Information Ratio: -0.65 )
Excess Risk: 068  T-Stat 1.46 Cumulative Value Added

Performance Comparison vs Peer Universe*

10%
9%
8%
7%
6%
5%
40/ o
3%
2%
1%
0%

- 1 0/ ]
'20/ o
-3%

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

o CIM Investment 0.1 (65) -0.81 (61) -0.79 (68) -0.13 (75) 0.05 (77) 1.03 (95) 1.64 (89) 3.10 (84)
1 Bloomberg Int  0.01 (79) -0.97 (75) -1.17 (88) -0.58 (95) -0.40 (93) 1.16 (93) 1.60 (90) 3.08 (86)
Median 0.24 -0.59 -0.43 0.50 0.74 2.14 2.61 3.95
Number of Funds 486 484 484 481 480 464 442 379

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

© 2018 Wilshire Associates Inc.



Wilshire Consulting

W Wilshire

INVESTMENT MANAGER ANALYSIS

StoneRidge Partners - Emg. Mgr.
June 30, 2018

Performance Comparison vs Peer Universe*

10%

9%

8%
7%
6%
5%
4%
3%
2%
1%

0%

-1%

'20/0

-3%

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

€ StoneRidge Par 0.27 (48) -0.49 (47) -0.17 (43) 0.68 (44) 0.88 (46)

1 Policy Index ~ -0.02 (81) -1.13 (82) -1.23 (90) -0.51 (93) -0.10 (84) 1.43 (83)

Median 0.24 -0.59 -0.43 0.50 0.74 214 261 3.95
Number of Funds 486 484 484 481 480 464 442 379

0.8%
0.6%
0.4%

0.2%

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

-1.2%

Value-Added Analysis vs Benchmark

0./71

0.71

12/15

6/16 12/16 6/17 12/17 6/18

B Quarterly NOF Value Added vs. Policy Index

- Cumulative Value Added

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

© 2018 Wilshire Associates Inc.



Wilshire Consulting W Wilshire
INVESTMENT MANAGER ANALYSIS

Altair Fixed Income - Emg. Mgr.
June 30, 2018

Performance Comparison vs Peer Universe* Value-Added Analysis vs Benchmark
8% 0.8%
7%
6%
5%
4%
3%
2%
1%
0%
-1%
-2%
-3%
-4%
-5%

0.6% 0.62

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

-1.0% o /
-1.2% \ /
-1.4% \ /

N

-6% -1.6%
1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years 6/17 12117 6/18
| Quarterly NOF Value Added vs. Bloomberg Aggregate
A Altair Fixed | -0.01 (54) -0.85 (40) -1.19 (77) -0.70 (92)
1 Bloomberg Aggr -0.16 (74) -1.62 (76) -1.23 (79) -0.40 (81) —— Gumulative Value Added
Median 0.02 -1.07 -0.80 0.03 0.27 1.87 2.41 4.03
Number of Funds 448 447 447 446 438 425 411 358

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

© 2018 Wilshire Associates Inc.
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Wilshire Consulting WWiIShire
MANAGER ALLOCATION

High Yield Fixed Composite
As of June 30, 2018

Oaktree High Yield m
$58,024,552 55.50%

Sound Point u
$3,180,742 3.04%

m Federated High Yield
$43,337,621 41.45%

© 2018 Wilshire Associates Inc.



W Wilshire

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
Oaktree High Yield
Net of Fee Return 0.83 -0.55 -0.42 1.00 3.83 4.11 7.24 3/31/08 7.23
Citigroup HY Cash Pay Capped 1.05 0.26 0.81 2.75 5.09 5.06 7.49 3/31/08 7.51
Value Added -0.23 -0.81 -1.24 -1.74 -1.26 -0.95 -0.25 3/31/08 -0.29
Sound Point
Net of Fee Return 1.00 3.28 4.10 5.59 4.74 9/30/13 5.07
CSFB Leveraged Loan 0.78 2.38 3.58 4.67 4.33 9/30/13 417
Value Added 0.22 0.90 0.53 0.92 0.41 9/30/13 0.90
Federated High Yield
Net of Fee Return 0.85 -0.38 -0.14 1.87 6/30/17 1.87
Bloomberg US HY 2% Capped Index 1.03 0.16 0.63 2.62 6/30/17 2.62
Value Added -0.18 -0.54 -0.77 -0.75 6/30/17 -0.75
High Yield Fixed Composite
Net of Fee Return 0.84 -0.37 -0.17 1.44 3.63 3.78 7.16 3/31/08 7.13
Citi High Yield Market Capped 1.06 0.31 0.89 2.82 5.13 5.10 7.54 3/31/08 7.58
Value Added -0.22 -0.68 -1.07 -1.38 -1.49 -1.31 -0.39 3/31/08 -0.45

© 2018 Wilshire Associates Inc.



Wilshire Consulting

INVESTMENT MANAGER ANALYSIS

Oaktree High Yield
June 30, 2018

Cumulative Skill Analysis vs Benchmark

W Wilshire

Value-Added Analysis vs Benchmark

0.40

2.50 1.0%
2.00 \ 0.5% 029
150 \ 0.0%
-0.5%
1.00 -1.0%
0.50 //\ -1.5%
0.00 \ -2.0%
-0.50 \ -2.5%
1.00 -3.0%
-3.5%
-1.50 / -4.0%
-2.00 / -4.5%
-2.50 -5.0%
6/14 6/15 6/16 6/17 6/18 12/13 6/14 12/14
Quarterly NOF Value Added vs. Citigroup HY Cash Pay Capped 80% Confidence Band
Excess Return: -0.91 Information Ratio: -1.28 )
Excess Risk: 071 T-Stat -2.86 Cumulative Value Added

12%
1%
10%
9%
8%
7%
6%
5%
4%
3%
20/ o
1%
0%
- 1 0/ o
'20/ o

Performance Comparison vs Peer Universe*

5th

95th

v Oaktree High Y
1 Citigroup HY C

Median
Number of Funds

1 Quarter 2 Quarters 3 Quarters 1 Year

2Years 3Years 5Years 10 Years

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

© 2018 Wilshire Associates Inc.

3 (40) -0.55 (85) -0.42 (93) 1.00 (96) 5.99 (66) 3.83 (85) 4.13 (83) 7.25 (57)
5(22) 0.26 (62) 0.81 (64) 2.75(64) 7.26(38) 5.09 (42) 5.06 (52) 7.49 (48)
0.75 0.68 1.44 3.30 6.70 4.86 5.10
245 245 245 245 237 234 219

12/16 6/17 12/17 6/18
B Quarterly NOF Value Added vs. Citigroup HY Cash Pay Capped



Wilshire Consulting

INVESTMENT MANAGER ANALYSIS

Federated High Yield
June 30, 2018

Performance Comparison vs Peer Universe*

12%

1%

10%

90/0

8%
7%
6%
5%
4%
3%
2%

-0.1%
-0.2%
-0.3%
-0.4%
-0.5%

-0.6%

1%

0%

-0.7%

-1%

-0.8%

'20/0

-0.9%

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years
v Federated High 0.97 (25) -0.13 (75) 0.24 (81) 2.29 (76)
1 Bloomberg USH 1.03 (23) 0.16 (65) 0.63 (71) 2.62 (67)
Median 0.75 0.68 1.44 3.30 6.70 4.86 5.10 7.48
Number of Funds 245 245 245 245 237 234 219 145

W Wilshire

Value-Added Analysis vs Benchmark

0.1%

0.03

0.0%

12117

6/18

B Quarterly NOF Value Added vs. Bloomberg US HY 2% Capped Index

- Cumulative Value Added

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

© 2018 Wilshire Associates Inc.



Wilshire Consulting w Wilshire
INVESTMENT MANAGER ANALYSIS

Sound Point
June 30, 2018

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
4.00 5.0%
4.5% PaN
300 \‘\ 4.0% 7\
2.00 \ 3.50/0
M o
1.00 2.5%
——
2.0%
0.00
1.5%
-1.00 1.0%
0.5%
-2.00 0.0%
500 / -0.5%
/ -1.0%
-4.00 -1.5%
6/14 6/15 6/16 6/17 6/18 12/13 6/14 12/14 6/15 12/15 6/16 12/16 6/17 12/17 6/18
Quarterly NOF Value Added vs. CSFB Leveraged Loan 80% Confidence Band B Quarterly NOF Value Added vs. CSFB Leveraged Loan
Excess Return: 0.86 Information Ratio: 0.80 )
Excess Risk: 1.08 T-Stat: 1.60 Cumulative Value Added

© 2018 Wilshire Associates Inc.
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Wilshire Consulting WWI’Sh”’e

MANAGER ALLOCATION

TIPS Fixed Composite
As of June 30, 2018

MCM TIPS u
$46,005,017 100.00%

© 2018 Wilshire Associates Inc.



Wilshire Consulting W Wilshire

PERFORMANCE COMPARISON

TIPS Fixed Composite
Periods Ended June 30, 2018

4.5%

4.0%

3.5%

3.0%

2.5%

2.0%

1.5%

1.0%

0.5%

0.0%

-0.5%

-1.0%

-1.5%
1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 5 Years 10 Years

[ | [ | [ | [ | [ | [ | [ | [ |

TIPS Fixed Composite 0.77 (26) -0.03 (39) 1.23 (25) 2.19 (22) 1.72 (17) 2.03 (14) 1.60 (17) 3.15( 5)
1 Bloomberg U.S. T 0.77 (26) -0.02 (38) 1.24 (24) 2.11 (24) 0.73 (43) 1.93 (20) 1.68 ( 9) 3.03 ( 8)
5th %tile 1.02 1.50 2.54 3.85 3.98 2.78 1.92 3.26
25th %tile 0.77 0.36 1.23 2.10 1.17 1.83 1.39 2.78
Median 0.62 -0.12 0.86 1.61 0.61 1.46 1.02 2.41
75th %tile 0.47 -0.43 0.56 1.16 0.26 1.06 0.63 1.79
95th %tile 0.06 -1.01 0.00 0.59 -0.30 0.50 0.03 0.78
Number of Funds 253 249 240 235 215 205 170 104

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

© 2018 Wilshire Associates Inc.



W Wilshire

MCM TIPS
Net of Fee Return
Bloomberg U.S. TIPS
Value Added

TIPS Fixed Composite
Net of Fee Return
Bloomberg U.S. TIPS

Value Added

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
0.77 -0.03 1.23 219 12/31/16 2.04
0.77 -0.02 1.24 2.11 12/31/16 1.98

-0.00 -0.00 -0.01 0.07 12/31/16 0.06
0.77 -0.03 1.23 219 2.03 1.60 3.15 3/31/08 2.98
0.77 -0.02 1.24 2.11 1.93 1.68 3.03 3/31/08 2.93

-0.00 -0.00 -0.01 0.07 0.10 -0.07 0.12 3/31/08 0.05

© 2018 Wilshire Associates Inc.




Wilshire Consulting WWI’ShI"e

INVESTMENT MANAGER ANALYSIS

MCM TIPS
June 30, 2018

Performance Comparison vs Peer Universe* Value-Added Analysis vs Benchmark
4.5% 0.2%

4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%
-0.5%
-1.0%
-1.5% -0.2%

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years 6/17 1217 6/18
B Quarterly NOF Value Added vs. Bloomberg U.S. TIPS

0.1%

08

0.02
0.0% - 0.00 0.00 0.00

-0.1%

= MCM TIPS 0.77 (26) -0.03 (39) 1.23 (25) 2.1
1 Bloomberg U.S. 0.77 (26) -0.02 (38) 1.24 (24) 2.1 — Cumulative Value Added
161 061 1.46 1.02 2.41

Median 12 0.86
49 240 235 215 205 170 104

0.62
Number of Funds 253

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

© 2018 Wilshire Associates Inc.
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Wilshire Consulting W Wilshire
MANAGER ALLOCATION

MLP Composite
As of June 30, 2018

m Salient MLP Fund
$18,109,279 42.12%

Harvest MLP Fund S|
$24,884,959 57.88%

© 2018 Wilshire Associates Inc.



W Wilshire

Salient MLP Fund
Net of Fee Return
Alerian MLP Index

Value Added

Harvest MLP Fund
Net of Fee Return
Alerian MLP Index

Value Added

MLP Composite
Net of Fee Return
Alerian MLP Index
Value Added

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
13.26 1.23 12/31/17 1.23
11.80 -0.63 12/31/17 -0.63

1.47 1.86 12/31/17 1.86
13.61 3/31/18 13.61
11.80 3/31/18 11.80

1.81 3/31/18 1.81
13.46 3/31/18 13.46
11.80 3/31/18 11.80

1.66 3/31/18 1.66

© 2018 Wilshire Associates Inc.
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Wilshire Consulting W Wilshire
MANAGER ALLOCATION

Real Estate Composite
As of June 30, 2018

Morgan Stanley m
$65,405,066 65.72%

O Siguler Guff Distressed RE
$10,959,925 11.01%

Oaktree Real Estate EE Washington Alliance - Emerg. Mgr.
$11,836,350 11.89% $11,326,665 11.38%

© 2018 Wilshire Associates Inc.



W Wilshire

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
Morgan Stanley
Net of Fee Return 1.82 3.85 6.01 8.39 9.62 11.64 5.76 3/31/03 8.91
NCREIF ODCE NOF 1.85 3.86 5.78 7.51 8.39 10.04 4.34 3/31/03 7.33
Value Added -0.03 -0.00 0.24 0.87 1.23 1.60 1.42 3/31/03 1.59
Oaktree Real Estate
Net of Fee Return 2.01 2.95 9.99 9.99 5.34 9/30/13 6.86
Siguler Guff Distressed RE
Net of Fee Return 10.43 10.44 18.02 25.53 10.88 3/31/14 8.23
Washington Alliance - Emerg. Mgr.
Net of Fee Return 26.56 26.56 29.46 39.05 21.96 9/30/13 16.73
Real Estate Composite
Net of Fee Return 5.09 6.60 10.31 13.30 10.17 10.94 5.95 3/31/03 9.03
NCREIF ODCE NOF 1.85 3.86 5.78 7.51 8.39 10.04 4.34 3/31/03 7.33
Value Added 3.24 2.74 4.53 5.78 1.78 0.91 1.61 3/31/03 1.70
ERECT Fund Il
Net of Fee Return 0.59 0.59 1.93 7.82 6.85 6.38 6.52 6/30/05 6.63
Consumer Price Index 0.98 2.22 2.09 2.87 1.83 1.54 1.42 6/30/05 2.01
Value Added -0.38 -1.62 -0.16 4.95 5.02 4.84 5.10 6/30/05 4.62
ERECT Composite
Net of Fee Return 0.59 0.59 1.93 7.82 6.85 6.38 9/30/10 6.41

Real Estate Composites returns do not include ERECT Funds

© 2018 Wilshire Associates Inc.



Wilshire Consulting

INVESTMENT MANAGER ANALYSIS

Morgan Stanley

June 30, 2018

Cumulative Skill Analysis vs Benchmark

2.50
2.00 NS PN
150 N~ T~
1.00
0.50
0.00
-0.50
-1.00
-1.50
-2.00 /
-2.50
6/14 6/15 6/16 6/17 6/18
~ Quarterly NOF Value Added vs. NCREIF ODCE NOF ~ 80% Confidence Band
Excess Return: 1.45 Information Ratio: 2.18
Excess Risk: 0.66 T-Stat: 4.88
Performance Comparison vs Peer Universe*
120%
100%

80%

60%

40%

20%

0%

-20%

-40%

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years
= Morgan Stanley 1.82 (56) 3.85(47) 6.01(45) 8.39 (42) 8.75(33) 9.62(39) 11.64 (40) 5.76 (28)
1 NCREIF ODCE N@.85 (55) 3.86 (47) 5.78 (47) 7.51(48) 7.20(49) 8.39 (55) 10.04 (51) 4.34 (50)
Median 1.95 3.50 5.50 7.18 7.10 8.87 10.24 4.37
Number of Funds 119 124 124 125 117 117 102 60

*TUCS Total Returns of Real Estate Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.
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10.0

W Wilshire

Value-Added Analysis vs Benchmark

-0.18 -0.020.07 -0.03
12/13 6/14 12/14 6/15 12/15 6/16 12/16 6/17 12117 6/18
| Quarterly NOF Value Added vs. NCREIF ODCE NOF
~ Cumulative Value Added
Five Year Risk/Return Analysis vs Peer Universe*
3|5 .
L ol
| =
. . *°% .
LN B ) Median
2 BRI Y oo Return
0.0 -15.0 -10.0 -5.0 0.0 5.0 10.0 15.0 20.0 25.0 30.0 35.0
Gross Fee Ret Standard Deviation
Description Legend Value Rank Value Rank
Morgan Stanley n 11.64 40 1.61 95
NCREIF ODCE NOF 1 10.04 51 1.42 98
Median 10.24 6.42




W Wilshire

Commitment Beginning Ending Internal
Value Capital Investment Capital Rate Annualized

Quarter $ Account Contribution | Distribution | Appreciation | Expenses Fees Account of Return IRR

09/13 20,000 0 9,400 0 0 0 0 9,400 0.00 NA
12/13 9,400 309 1,410 -19 0 309 7,971 -3.76 NA
03/14 7,971 4,000 0 -64 0 0 11,907 -4.16 NA
06/14 11,907 2,074 0 316 0 74 14,223 -1.39 NA
09/14 14,223 74 0 552 0 74 14,775 2.81 2.72
12/14 14,775 1,275 0 925 0 75 16,900 9.56 7.36
03/15 16,900 1,875 0 944 0 75 19,643 15.85 10.08
06/15 19,643 1,075 0 946 0 75 21,590 21.58 11.60
09/15 21,590 2,075 0 771 0 75 24,361 25.63 11.88
12/15 24,361 75 2,490 493 0 75 22,364 27.44 11.20
03/16 22,364 385 600 105 310 75 21,869 27.02 9.90
06/16 21,869 0 913 0 287 0 20,669 26.64 8.85
09/16 20,669 0 0 0 0 0 20,669 26.43 8.03
12/16 20,669 214 2,821 513 0 214 18,362 28.46 7.91
03/17 18,362 200 400 -15 139 61 17,947 28.08 7.25
06/17 17,947 0 964 0 236 0 16,747 28.27 6.80
09/17 16,747 0 524 0 76 0 16,147 28.54 6.42
1217 16,147 0 2,738 1,103 0 0 14,511 36.38 7.50
03/18 14,511 0 2,082 134 67 0 12,497 38.03 7.37
06/18 12,497 0 725 251 186 0 11,836 40.69 7.40
Total 20,000 23,032 15,667 6,955 1,302 1,182 11,836 40.69 7.40

*Dollar values are shown in thousands

© 2018 Wilshire Associates Inc.




W Wilshire

Commitment Beginning Ending Internal
Value Capital Investment Capital Rate Annualized
Quarter $ Account Contribution | Distribution | Appreciation | Expenses Fees Account of Return IRR
09/13 5,000 0 1,376 0 0 0 0 1,376 0.00 NA
12/13 1,376 203 0 0 0 0 1,579 0.00 NA
03/14 1,579 819 0 0 0 0 2,397 0.00 NA
06/14 2,397 7 27 -124 0 7 2,246 -6.89 NA
09/14 2,246 1,810 90 200 0 0 4,166 3.25 3.21
12/14 4,166 0 152 95 0 0 4,109 6.55 5.14
03/15 4,109 0 0 0 0 0 4,109 6.00 3.93
06/15 4,109 803 0 462 0 11 5,363 20.84 11.34
09/15 5,363 0 200 355 0 0 5,519 31.06 14.38
12/15 5,519 0 214 160 0 0 5,465 34.65 14.03
03/16 5,465 0 0 0 0 0 5,465 33.58 12.20
06/16 5,465 829 0 0 0 0 6,294 32.68 10.77
09/16 6,294 0 200 0 0 0 6,094 31.56 9.52
12/16 6,094 0 0 778 0 0 6,872 52.51 13.78
03/17 6,872 371 227 0 0 0 7,016 51.32 12.51
06/17 7,016 0 0 364 0 0 7,380 60.03 13.30
09/17 7,380 0 226 530 0 0 7,683 73.24 14.66
12/17 7,683 384 256 185 0 0 7,997 76.78 14.28
03/18 7,997 1,213 0 0 0 0 9,210 75.28 13.23
06/18 9,210 0 329 2,446 0 0 11,327 136.99 19.85
Total 5,000 7,815 1,922 5,451 0 18 11,327 136.99 19.85

*Dollar values are shown in thousands
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W Wilshire

Commitment Beginning Ending Internal
Value Capital Investment Capital Rate Annualized
Quarter $ Account Contribution | Distribution | Appreciation | Expenses Fees Account of Return IRR
03/14 15,000 0 4,200 0 0 0 0 4,200 0.00 NA
06/14 4,200 0 900 0 0 0 3,300 0.00 NA
09/14 3,300 900 0 141 0 0 4,341 3.60 NA
12/14 4,341 900 0 -8 0 0 5,233 3.28 NA
03/15 5,233 0 462 0 0 0 4,771 3.13 2.83
06/15 4,771 690 2 -61 0 0 5,398 1.67 1.23
09/15 5,398 2,250 2 -182 0 0 7,465 -2.36 -1.48
12/15 7,465 375 2 108 0 0 7,946 -0.03 -0.02
03/16 7,946 465 2 0 0 0 8,409 -0.03 -0.01
06/16 8,409 1,163 2 0 0 0 9,570 -0.03 -0.01
09/16 9,570 264 2 609 0 0 10,441 9.88 3.67
12/16 10,441 570 186 0 0 0 10,826 9.37 3.18
03/17 10,826 0 2 450 0 0 11,273 15.70 4.80
06/17 11,273 0 369 0 0 0 10,904 15.15 4.29
09/17 10,904 0 2 694 0 0 11,597 24.61 6.28
12/17 11,597 0 406 785 0 0 11,976 35.15 8.11
03/18 11,976 0 541 0 0 0 11,434 34.55 7.49
06/18 11,434 0 1,514 1,039 0 0 10,960 48.88 9.56
Total 15,000 11,776 4,392 3,576 0 0 10,960 48.88 9.56

*Dollar values are shown in thousands
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LIFE SETTLEMENTS



Wilshire Consulting WWI’Sh”’e
MANAGER ALLOCATION

Life Settlement Composite
As of June 30, 2018

CCA Green - Emerg. Mgr. u
$18,294,274 61.03%

CCA Blue - Emerg. Mgr. EE CCA Black - Emerg. Mgr.
$3,102,470 10.35% $8,581,194 28.63%
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W Wilshire

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret

CCA Green - Emerg. Mgr.

Net of Fee Return -1.54 -2.88 -8.84 -10.06 -11.81 -9.34 9/30/09 7.41
CCA Blue - Emerg. Mgr.

Net of Fee Return -1.37 -1.90 2.00 -3.09 -4.82 -2.29 12/31/12 -3.62
CCA Black - Emerg. Mgr.

Net of Fee Return 1.14 0.84 3.80 3.63 5.97 12/31/14 7.52
Life Settlement Composite

Net of Fee Return -0.76 -1.73 -4.35 -5.66 -7.13 -6.08 9/30/09 9.25
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PRIVATE EQUITY



Wilshire Consulting

MANAGER ALLOCATION

Private Equity Composite
As of June 30, 2018

Mellon PAM Fund V
$3,784,351 2.95%

Goldman Sachs
$1,020,123 0.79%

Mesirow Partners Fund IV O
$8,823,673 6.87%

Permal Capital Mgmt 0
$983,292 0.77%

ValStone Partners IV "
$1,739,956 1.36%
ValStone Partners Il n

$55,384 0.04%

Ironside IlI 0 Entrust Special Opps IV
$613,468 0.48%
Greenspring llI ﬂ)rth Haven Senior Loan Fund
$517,303 0.40%
Blackstone 0O ValStone Partners VI
$6,018,485 4.69%
-Alternative Opps
$546,207 0.43%

$6,774,378 5.28%
$3,726,822 2.90%

$1,331,053 1.04%

ValStone Partners \BlﬁkRock Multi
$20,547,100 16.01%

Pharos Capital [
$2,255,842 1.76%

Charlestown Capital - Emg. Mgr. O
$2,458,000 1.92%

PLSG Accelerator Fund 0O
$238,923 0.19%

© 2018 Wilshire Associates Inc.

$2,530,436 1.97%
Greenspring IV
$2,043,578 1.59%
Accolade V
$2,006,210 1.56%
Blackstone Tac Op Il
$1,846,500 1.44%

W Wilshire

E B Crestline Recovery I

$1,098,362 0.86%

E O Draper Triangle

$4,107,164 3.20%

u Adams Street 2008 Global
$7,283,441 5.67%

m Adams Street 2003
$2,509,766 1.96%

O Constitution
$3,206,435 2.50%

n Adams Street 2009 Global
$4,087,512 3.18%

u Birchmere Ventures O DCM Fund IV
$292,959 0.23% $1,453,894 1.13%

n iNetworks [ Greenspring Sec
$7,955,259 6.20% $1,936,578 1.51%

[ Draper Triangle IlI n Crestline Opportunity Fund IlI
$9,058,040 7.06% $1,466,282 1.14%

O Greenspring O Five Points Il
$2,238,219 1.74% $989,858 0.77%

[ INOF I n Greenspring V
$3,092,600 2.41% $413,918 0.32%

u Greenspring Sec | N Auldbrass Spec Opps I
$1,234,533 0.96% $1,117,073 0.87%

O Entrust
$3,035,172 2.36%

O North Haven Capital Partners
$1,913,826 1.49%





