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Virus Trajectory vs. Stimulus Effect

W Wilshire

Economic conditions and market performance are more correlated with the fiscal
response, rather than the virus itself. U.S. has been the most aggressive in early
actions, but is now in need of a reload; while Europe is slower in response, but on

path to improvement.
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Savings Rate vs. Capacity Utilization

* (Capacity
utilization
currently below
historical
averages,
indicating slack
in the economy,
especially for
consumer
discretionary
related sectors.

* However,
savings rate at
all time highs
may indicate
pent up
demands.

 |nflation watch
is on.

©2020 Wilshire Associates.
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Market Discounting of Inflation Trending Higher

* Treasury yields and breakeven inflation both dropped as the U.S. entered
coronavirus-related lockdowns; breakeven inflation has since increased

* Nearly 100 basis point spread between the two implies that investing in a 10-year
Treasury is currently expected to cost an investor, in real terms
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Negative rates found in Germany and France; low but positive rates, and at similar levels, in the U.S.
and Australia while the U.K. approaches zero in both the short and long-term
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Returns by Quality Segment

*  Although gains were broad based for the quarter, lower quality names lead for the year

RETURN BY S&P QUALITY RATING
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FEDERAL RESERVE

FEDERAL FUNDS RATE (%)

3.00
*  Current expectation for the Fed-funds rate
is to remain near zero through 2022 2.50
*  Federal Reserve has added nearly S3 2.00 //_~\
trillion in assets to their balance sheet just //

this year 10 /__/
1.00

*  Unlike after the GFC, the Fed is also buying / \
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U.S. EMPLOYMENT

*  Employment conditions have been volatile this
year with massive gains and losses, as seen on
the previous page

*  Unemployment claims have been declining with
continued claims currently at 11 million

*  Employment as a percent of the civilian, non-
institutional population dropped to nearly 50%

* Theratio has never been that low in the post-
WWII history

©2020 Wilshire Associates.
Data source: Bloomberg
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e Current low rate environment imposes significant challenges, through lower expected
returns, and related pressure to take on greater levels of risk

* Exhibit below demonstrates how much risk taking is required within a stock/bond portfolio to
meet a 7% return target — assuming the U.S. Stock and Core Bond assumptions on the

previous slide

* Note that the current equity risk premium (of nearly 4.5%) is larger than the historical
average (3.5%) — implying that the expected return line (in blue) would push lower at similar

yield levels
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Factor Exposures
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SEPTEMBER 2020 ASSET CLASS ASSUMPTIONS

EQUITY FIXED INCOME REAL ASSETS
Dev Global 1 LT Dev ex- Real Estate
us ex-Us Emg ex-Us Global Private Core Core High US Bond us Global Private Real us

Stock Stock Stock Stock Stock Equity Cash Bond Bond TIPS Yield (Hdg) RES RES RE Cmdty Assets CPI
COMPOUND RETURN (%) 5.50 6.00 6.00 6.25 5.95 7.45 0.55 1.05 1.75 0.40 3.45 0.25 5.20 5.40 6.65 2.35 5.35 1.80
ARITHMETIC RETURN (%) 6.85 7.50 9.00 7.90 7.30 10.85 0.55 1.15 2.15 0.60 3.95 0.35 6.55 6.55 7.55 3.40 5.70 1.80
EXPECTED RISK (%) 17.00 18.00 26.00 18.95 17.10 28.00 0.75 4.25 8.90 6.00 10.00 4.25 17.00 15.80 14.00 15.00 8.75 1.75
CASH YIELD (%) 1.75 2.50 2.25 2.45 2.05 0.00 0.55 1.85 2.70 1.15 6.80 1.10 3.85 3.85 2.50 0.55 2.05 0.00
GROWTH EXPOSURE 8.00 8.00 8.00 8.00 8.00 13.50 0.00 -0.90 -2.30 -3.00 4.00 -1.00 6.00 6.00 3.50 0.00 1.60 0.00
INFLATION EXPOSURE -3.00 0.00 5.00 1.35 -1.10 -3.80 0.00 -2.50 -6.70 2.50 -1.00 -3.00 1.00 2.00 1.00 12.00 I 4.40 I 1.00

| S— | E—

CORRELATIONS
US Stock 1.00
Dev ex-US Stock (USD) 0.81 1.00
Emerging Mkt Stock 0.74 0.74 1.00
Global ex-US Stock 0.83 0.96 0.87 1.00
Global Stock 0.95 0.92 0.83 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
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
Dev ex-US Bond (Hdg) 0.16 0.25 -0.01 0.18 0.18 0.26 0.10 0.67 0.66 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 0.78 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 Assets 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

* Most institutional portfolios are vulnerable to inflation surprises.

* Lower expected return pushes portfolio into concentrated risks of growth seeking
asset classes.

A counter asset hedge in Real Assets, rather than a deflation hedge in core bonds,
may become more important.

©2020 Wilshire Associates. R
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U.S. Equity Market

U.S. SECTOR WEIGHT AND RETURN (%)

Information Technology 27.1 m“‘ 28.8
AS OF 9/30/2020 QTR YTD 1YR 3YR 5YR 10 YR Health Care 14.1 _—tic
i 5 18.9
WILSHIRE 5000 INDEX 9.1 55 15.1 11.7 13.8 135 consumer piseretionary. 2.5 - 3
N . 3.7
WILSHIRE U.S. LARGE CAP 9.6 7.0 16.8 12.7 14.5 13.8 Financials  10.2 216 Wu——

ILSHIRE U.S. SMALL CAP 4.0 103 23> 15 7.5 10.2 Communication Services 9.9 -
WILSHIRE U.S. LARGE GROWTH 138 20.0 33.5 19.0 18.3 16.3 Industrials 8.9 o5 e
WILSHIRE U.S. LARGE VALUE 5.0 5.5 1.2 6.4 10.4 11.3 Consumer Staples 6.7 103
WILSHIRE U.S. SMALL GROWTH 7.1 -0.1 10.0 6.8 10.7 12.0 Real Estate 3.6 e e 14
WILSHIRE U.S. SMALL VAI lJF 1 O '19.7 '13.2 '3.6 4.3 8.3 Utilities 2.9 76 _- 5.0

ILSHIRE REIT INDEX 13 -167 177> 04 3.7 8.0 Vaterale 23 —

N 1.2
MSCI USA MIN. VOL. INDEX 5.8 1.1 1.9 10.6 12.5 13.4 ey 20 _ |
FTSE RAFI U.S. 1000 INDEX 5.8 -8.1 -0.4 4.8 9.3 11.2 O] g ——
Wilshire 5000 _— 5.1
B Quarter M Year-to-Date
LARGE CAP VS SMALL CAP LARGE GROWTH VS LARGE VALUE
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10.0% \/ /
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-5.0% /\\/ -5.0%
-10.0% -10.0%
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Non-U.S. Growth and Inflation
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EMERGING MARKETS REAL GDP GROWTH YoY (%)

15.0
10.0

5.0 —\

0.0 /_\/m:\ ‘
-10.0 \
-15.0
-20.0
-25.0
-30.0

N N ~ NS ~ 2
\oo S\’Q S"Q 3\}0 @o ﬁ"(\
—China India —Brazil —Russia —South Korea
EMERGING MARKETS CPI GROWTH YoY (%)

18.0

16.0

14.0 \
12.0 \
10.0 /\\

8.0 o
6.0 \_/\\

2.0 TN L, = Y
0.0 \ \ N
-2.0

~ ~° ~ NS N Y

2 & & & & o

—China India —Brazil —Russia —South Korea

13



Wilshire Consulting [vallshire
Non-U.S. Equity Market

AS OF 9/30/2020 QTR YTD 1YR 3YR 5YR 10 YR
MSCI ACWI EX-US ($G) 6.4 -5.1 34 1.6 6.7 45
MSCI EAFE ($G) 4.9 -6.7 0.9 1.1 5.8 51
MSCI EMERGING MARKETS ($G) 9.7 -0.9 10.9 2.8 9.4 2.9
MSCI FRONTIER MARKETS ($G) 4.4 -16.9 -11.2 -5.1 1.2 0.7
MSCI ACWI EX-US GROWTH ($G) 102 7.5 17.9 7.7 10.6 6.8
<__MISCI ACWI EX-US VALUE ($G) 31 -16.7 95 43> 30 2.4
MSCI ACWI EX-US SMALL ($G) 10.6 -3.3 7.4 1.3 7.2 5.7
< MSCI ACWI MINIMUM VOLATILITY 4.9 30 00— 71 9.6 9.7
MSCI EAFE MINIMUM VOLATILITY 35 -6.9 2.7 2.4 5.8 6.7
FTSE RAFI DEVELOPED EX-US 3.1 -15.0 -8.1 -3.7 3.3 2.9
MSCI EAFE LC (G) 1.3 -9.1 -4.3 1.0 5.3 6.8
MSCI EMERGING MARKETS LC (G) 8.8 2.9 12.8 5.2 10.0 6.0
DEVELOPED MARKETS WEIGHT AND RETURN (%) EMERGING MARKETS WEIGHT AND RETURN (%)
Japan 25.8 o4 Iﬁ 71 China 41.9 2s |
United Kingdom 13.3 . et feen 12 i
France 10.7 s _- 2.9 South Korea 12.1 | 12.9
' I
Switzerland 10.4 -.25-1 India 8.3 41 0
razi . =x |
Germany 9.6 F 83 Brazil 4.6 | o5 N
h Afri . I 5o
Australia 6.6 e _- 28 South Africa 3.5 RI
I -
MSCI Emrg Mrkts 09
MSCI EAFE . e B .
-50 -40 -30 -20 -10 0 10 20
B Quarter ™ Year-to-Date B Quarter ™ Year-to-Date

Data Source: Bloomberg
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U.S. Fixed Income

AS OF 9/30/2020

YTD

1YR

W Wilshire

3YR 5 YR

10 YR

30

OOMBERG BARCLAYS AGGREGATE 0.6 6.8 7.0 . .
BLOOMBERG BARCLAYS TREASURY 0.5 7.2 0.2 8.9 8.0 55 3.7 3.1
BLOOMBERG BARCLAYS GOV'T-REL. 1.1 6.0 1.1 5.0 5.2 4.8 4.1 3.3
BLOOMBERG BARCLAYS SECURITIZED 1.3 2.4 0.2 3.9 4.5 3.8 3.1 3.1
BLOOMBERG BARCLAYS CORPORATE 2.0 8.7 1.5 6.6 7.9 6.4 6.0 51
BLOOMBERG BARCLAYS LT G/C 2.3 16.8 1.2 14.2 12.9 10.2 8.8 7.4
BLOOMBERG BARCLAYS LT TREASURY 1.3 19.4 0.1 21.3 16.3 11.9 8.2 7.2
BLOOMBERG BARCLAYS LT GOV't-REL. 2.8 13.6 2.3 6.7 6.6 7.8 7.8 6.7
BLOOMBERG BARCLAYS LT CORP. 3.1 15.3 1.9 8.4 9.8 8.8 8.9 7.4
BLOOMBERG BARCLAYS U.S. TIPS * 0.6 7.9 3.0 9.2 10.1 5.8 4.6 3.6
BLOOMBERG BARCLAYS HIGH YIELD 5.8 3.7 4.6 0.6 3.3 4.2 6.8 6.5
TREASURY BILLS 0.1 0.3 0.0 0.7 1.2 1.7 1.2 0.7
* Yield and Duration statistics are for a proxy index based on similar maturity, the Bloomberg Barclays U.S. Treasury 7-10 Year Index

FIXED INCOME OPTION ADJUSTED SPREAD (BPS) TREASURY YIELD CURVE (%)
1,000 2.50
900
800 A A\ 2.00 . emmmmTTTT
700 -
o\ ~ \ N
s00 \/J \v\ /\J/ \\ A 1.50
400 N/ \/\/
300 1.00
200 /N A
100 :J\J/%V\;:\\_‘f/\'/\/\‘!/,\: 0.50
0 \ \ \ \ \ —_—— ‘ ‘ ‘
J > ~ ,'O' f\'n) ,’\P‘ ,,\fo ,"/b ,’;\ ,\% ,"9 ,,1/0 0.00
I Al e S A I AT A= 0 5 10 15 20 25
—Securitized -——Aa Corporate —IG Corporate -—High Yield —9/30/2020 —6/30/2020 = -9/30/2019

. Data Source: Bloomberg

©2020 Wilshire Associates.
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AS OF 9/30/2020 QTR YTD 1YR 3YR 5 YR 10 YR

DEVELOPED MARKETS

BLMBRG BRCLYS GLBL AGGREGATE xUS 4.1 4.8 5.5 3.1 3.6 1.3

BLMBRG BRCLYS GLBL AGGREGATE xUS * 0.7 3.0 1.8 4.9 4.3 4.1

BLMBRG BRCLYS GLOBAL INF LNKD xUS 3.9 6.0 5.4 3.8 3.8 3.5

BLMBRG BRCLYS GLOBAL INF LNKD xUS * -0.3 6.4 0.9 6.4 6.3 5.9

EMERGING MARKETS (HARD CURRENCY)

BLMBRG BRCLYS EM USD AGGREGATE 2.4 1.9 4.1 4.2 6.2 54

EMERGING MARKETS (FOREIGN CURRENCY)

BLMBRG BRCLYS EM LOCAL CURR. GOV'T 1.8 -1.6 2.3 2.1 4.9 2.0

BLMBRG BRCL YS EMI-OCACURRGOVT™ 66— 23 = 28 4.5 4.1 3.3

O vs. DOLLAR 4.3 4.5 -0.3 1.0 -1.5

YEN vs. DOLLAR 23 3.0 2.2 2.6 -2.3

UND vs. DOLLAR -1.2 -3.1 -1.9

* Returns are reporte

GLOBAL FIXED INCOME YIELD TO WORST (%)

8.00
7.00 A
7 P A
AN AN L AU
4.00 \
3.00 /\_\ /\\
2.00 ~
1.00 ~—— S — ~—\
0-00 T T T T T T T T T T
ISEEN AR SRS I S S S I
@e,Q @ef? Qef? %e,Q (oe? %?’Q @eQ %e,Q @e? @Q’Q @ef?
—U.S. Treasury ~—Global xUS Gov't
—EM USD Sovereign—EM Foreign Gov't
. Data Source: Bloomberg

©2020 Wilshire Associates.
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High Yield Bond Market
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AS OF 9/30/2020 YTW QTR YTD 1YR 3YR S5YR 10 YR
BLOOMBERG BARCLAYS HIGH YIELD 5.8 4.6 0.6 3.3 4.2 6.8 6.5
S&P LSTA LEVERAGE LOAN INDEX 4.9 3.5 -0.5 1.7 3.4 4.1 4.1
HIGH YIELD QUALITY DISTRIBUTION WEIGHT

Ba U.S. HIGH YIELD 54.6% 4.4 4.0 4.2 6.8 5.7 7.3 6.9
B U.S. HIGH YIELD 32.7% 6.0 4.5 -1.2 14 4.0 6.2 6.1
Caa U.S. HIGH YIELD 11.9% 10.1 7.3 -7.0 -3.5 -0.3 5.6 6.0
Cato D U.S. HIGH YIELD 0.8% 23.9 6.7 -23.5 -29.1 -8.8 4.1 -5.8
Non-Rated U.S. HIGH YIELD 0.0% 0.0 0.0 -6.5 -4.7 -0.5 0.6 3.7

. Data Source: Bloomberg

©2020 Wilshire Associates.
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Real Assets

AS OF 9/30/2020 QTR
BLOOMBERG BARCLAYS U.S. TIPS 3.0
BLOOMBERG COMMODITY INDEX 9.1
WILSHIRE GLOBAL RESI INDEX 1.3
NCREIF ODCE FUND INDEX 0.5
ALERIAN MIDSTREAM ENERGY -9.4

REAL ESTATE VALUATION (%)

S~—

N

——

—_\

\\—F\_/\_/\/\/\/ -

VN e N

SN SN RN I\ SN RN I

s

& & & & & N Q& N
N M

—NPI Current Value Cap Rate
~——FTSE NAREIT Current Yield
—10-Year Treasury Constant Maturity Rate

Data Source: Bloomberg, National Council of Real Estate Investment Fiduciaries

©2020 Wilshire Associates.
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YTD 1YR 3YR 5YR 10 YR
9.2 10.1 5.8 4.6 3.6
121 8.2 4.2 3.1 6.0
-19.3 -18.3 0.7 3.0 6.5
0.1 1.4 5.2 6.6 10.3
-36.2 -34.8 11.9 4.5 n.a.
NCREIF ODCE FUND INDEX RETURN (%)
30.00
20.00 AH
0.00 -
-10.00 /
-20.00
-30.00
-40.00
a x o & O x o ® O
Q Q Q Q N X A <3 Jy Q
NN SIS S S M SO M >
&

m Appreciation ™ Income —Total Return
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Asset Class Performance

ASSET CLASS RETURNS - BEST TO WORST

<

ANNUALIZED

5-YEAR
AS OF 9/20
U.S. Equity

13.8%

Emrg Mrkts
9.4%

High Yield
6.8%

Developed
5.8%

U.S. TIPS
4.6%

Core Bond
4.2%

REITs
3.7%

T-Bills
1.2%

Commodities
-3.1%

2016 2017 2018 2019 2020 YTD
REITs MLPs Emrg Mrkts T-Bills U.S. Equity U.S. TIPS
4.2% 18.3% 37.7% 1.9% 31.0% 9.2%
U.S. Equity High Yield Developed Core Bond REITs Core Bond
0.7% 17.1% 25.6% 0.0% 25.8% 6.8%
Core Bond U.S. Equity U.S. Equity U.S. TIPS Developed U.S. Equity
0.6% 13.4% 21.0% -1.3% 22.7% 5.5%
T-Bills Commodities High Yield High Yield Emrg Mrkts T-Bills
0.1% 11.8% 7.5% -2.1% 18.9% 0.7%
Developed Emrg Mrkts REITs REITs High Yield High Yield
-0.4% 11.6% 4.2% -4.8% 14.3% 0.6%
U.S. TIPS REITs Core Bond U.S. Equity Core Bond Emrg Mrkts
-1.4% 7.2% 3.6% -5.3% 8.7% -0.9%
High Yield U.S. TIPS U.S. TIPS Commodities U.S. TIPS Developed
-4.5% 4.7% 3.0% -11.2% 8.4% -6.7%
Emrg Mrkts Core Bond | Commodities MLPs Commodities | Commodities
-14.6% 2.6% 1.7% -12.4% 7.7% -12.1%
Commodities | Developed T-Bills Developed MLPs REITs
-24.7% 1.5% 0.8% -13.4% 6.6% -16.7%
MLPs T-Bills MLPs Emrg Mrkts T-Bills Midstream
-32.6% 0.3% -6.5% -14.2% 2.3% -36.2%

Data Source: Bloomberg

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

©2020 Wilshire Associates.

Midstream
-4.5%

W Wilshire
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W Wilshire

Total Fund




Wilshire Consulting

As of September 30, 2020

i

15.7%
Global Equity Composite 15.5%
18,447.2
0.2%
Core Bond Com5p:§|ﬁ 1 46.0%
-0.5%
High Yield Comzp?)ozi:t))e2 1 19.9%
0.2%
Short-Term Con;go;;t; X 17.5%
0.2%
-25.0 % 0.0% 25.0% 50.0%

. Target Allocation

Actual Allocation

- Allocation Differences

W Wilshire

As of June 30, 2020
10.0%
Global Equity Composite 9.68%
9,936.0 '
02%
Core Bond Com5p1oglt’[3e7 A 51.1%
1.1%
High Yield Composite 17.4%
17,702.7
-2.6 % I
Short-Term Con;807s1|t§2 20.4%
0.4%
-50.0 % 0.0% 50.0%

. Target Allocation

Actual Allocation

- Allocation Differences

100.0%

©2020 Wilshire Associates Inc.
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W Wilshire

Performance (%) net of fees Allocation
. . Market
1 1 3 5 Since Inception o
Quarter Vi Year | Years | Years | Inception Date Vaéue %o

Total Fund 258 | 3.62| 6.29| 4.52 | 5.45 4.04 10/1/2013 | 118,899,043 | 100.00
Total Fund Policy 1.89 | 456 7.04| 534 | 542 4.45

Value Added 0.69 |-0.94| -0.75| -0.82 | 0.03 -0.41
Global Equity Composite 8.03 | 1.01|/10.15| 6.89 | 10.29 7.91 10/1/2013 | 18,447,173 | 15.51
Global Equity Policy 8.11 0.80{10.01| 6.77 | 10.09 7.69

Value Added -0.08 | 0.21f 0.14| 0.12 | 0.20 0.22
Vanguard Total World Stock 8.03 | 1.01/10.15 6.74 7/1/2018 | 18,447,173 | 15.51
FTSE Global All Cap Net Tax (US RIC) Index 8.1 0.80{ 10.01 6.66

Value Added -0.08 | 0.21| 0.14 0.08
Fixed Income Composite 196 | 3.92| 5.04| 4.05| 4.84 3.72 10/1/2013 | 99,155,594 | 83.39
Fixed Income Policy 139 | 499| 584 | 487 | 4.71 4.05

Value Added 0.57 |-1.07| -0.80| -0.82 | 0.13 -0.33
Dodge & Cox Income Fund 147 | 6.78| 7.71| 549 | 5.21 4.29 11/1/2014 | 54,744,111 | 46.04
Bimbg. Barc. U.S. Aggregate 0.62 | 6.79] 6.98| 524 | 4.18 3.86

Value Added 0.85 |-0.01| 0.73| 0.25| 1.03 0.43
Hotchkis & Wiley High Yield Fund 519 |-4.00| -1.81| 0.86 | 4.31 2,76 5/1/2014 | 23,632,091 | 19.88
ICE BofAML High Yield BB-B Constrained Index 433 | 055/ 3.15| 441 | 6.59 4.79

Value Added 0.86 |-4.55| -4.96| -3.55 | -2.28 -2.03
Vanguard Short-Term Bond 0.33 | 441| 4.80 4.89 7/1/2018 | 20,779,239 | 17.48
Bimbg. Barc. 1-5 Year Gov/Credit 0.37 | 4.36| 4.88 4.95

Value Added -0.04 | 0.05| -0.08 -0.06
Mutual Fund Cash 0.01 0.34| 0.79| 164 | 1.13 0.77 10/1/2013 1,296,276 1.09

©2020 Wilshire Associates Inc.
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W Wilshire

Total Fund Performance Total Value Added:0.7%
Total Value Added Asset Allocation 0.0%
Total Fund Benchmark 1.9% Manager Value Added 0.6%
Total Fund 2.6% Other 0.0%
0.0% 0.9% 1.8% 2.7% 3.6% 0.0% 0.3% 0.6% 0.9%
Total Asset Allocation:0.0% Asset Allocation Value Added:0.0% Total Manager Value Added:0.6%
Global Equity Composite -1.8% 0.1% 0.0%
Core Bond Composite 1.9% 0.4%
High Yield Composite 08% -0.1% 0.2%
Short-Term Composite 0.8% 0.0% 0.0%
-4.0 % -2.0 % 0.0% 2.0% 40% -04% -0.2 % 0.0% 0.2% -0.3% 0.0% 0.3% 0.6%
Average Active Weight . Asset Allocation Value Added Manager Value Added

©2020 Wilshire Associates Inc. -



Capital
Begin Value | Net Cash Flow | Expenses | Apprec./ | End Value

Deprec.
Total Fund 101,647,964 15,000,000 -15,342 | 2,266,421 | 118,899,043
Global Equity Composite 9,936,014 8,000,000 511,159| 18,447,173
Vanguard Total World Stock 9,936,014 8,000,000 511,159 18,447,173
Fixed Income Composite 90,400,485 7,000,000 1,755,109| 99,155,594
Core Bond Composite 51,987,442 2,000,000 756,669 | 54,744,111
Dodge & Cox Income Fund 51,987,442 2,000,000 756,669 | 54,744,111
High Yield Composite 17,702,651 5,000,000 929,440 23,632,091
Hotchkis & Wiley High Yield Fund 17,702,651 5,000,000 929,440| 23,632,091
Short-Term Composite 20,710,241 68,999 | 20,779,239
Vanguard Short-Term Bond 20,710,241 68,999| 20,779,239
PIMCO Total Return Fund 151 2 153
Mutual Fund Cash 1,311,465 -15,342 152 1,296,276

W Wilshire

©2020 Wilshire Associates Inc.
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‘W Wilshire

S44. A

Global Equity Composite




Sep-2020 : 18,447,173

H Vanguard Total World Stock

Market Value
$
18,447,173

Allocation
(%)
100.0

W Wilshire

©2020 Wilshire Associates Inc.
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W Wilshire

7.0
6.9
N
<
£
=
[]
14
6.8
L
6.7
17.0 171
Risk (Standard Deviation %)
B Giobal Equity Composite @) Vanguard Total World Stock @ Giobal Equity Policy

Calculation based on monthly periodicity.
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Region Allocation

W Wilshire

Americas

Asia Pacific

Europe

Other

206

208

18.0

18.9

59.7

58.7

0.0 6.0

. Global Equity Composite

12.0 18.0 24.0

FTSE Global All Cap Index (USD)

30.0

36.0

42.0

48.0

54.0

60.0

66.0

72.0

©2020 Wilshire Associates Inc.
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W Wilshire

Comparative Performance Peer Group Analysis: World Large Stock
16.0 50.0
35.0
12.0
104 10,0 104
c £ 200
5 80 8.1 80 3 T
5 80 69 5 — — i — — =% BE——=
gy o U
4.0 -10.0
0.0 -25.0
1 1 3 5 7 10 Quarter Year To Date 1 Year 3 Years 5 Years 10 Years
Quarter Year Years Years Years Years M Fund 8.03 (45) 1.01 (49) 10.15 (50)
B Vanguard Total World Stook Benchmark 8.1 (44) 0.80 (51) 10.01 (51) 6.93 (46) 10.38 (39)
FTSE Global All Cap Net Tax (US RIC) Index Median 7.68 0.90 10.10 6.29 9.30 8.56
Comparative Performance Rolling 3 Years Performance
45.0 1.2
0.8
30.0 | 68260 —
242 N3
c =
= = 04
2 15.0 2
[ ] (]
o 8.8 14
44 9 00
2
0.0 “ “ — || IL 5
18
-0.4
9.7
-15.0
2019 2018 2017 2016 2015 2014 -0.8
718 10/18 119 4/19 7119 10/19 1/20 4/20 7/20 9/20
. Vanguard Total World Stock
FTSE Global All Cap Net Tax (US RIC) Index Rolling 3 Years Active Return B Active Return

©2020 Wilshire Associates Inc. 2



Maximum Return
Minimum Return
Return
Cumulative Return
Active Return
Excess Return

Upside Risk
Downside Risk
Beta

Standard Deviation
Alpha

Active Return/Risk
Tracking Error
Information Ratio
Sharpe Ratio

R-Squared
Actual Correlation

Return Summary Statistics

Vangquard Total World Stock
10.94
-14.64
10.15
10.15
0.14
11.27

Risk Summary Statistics
Vanquard Total World Stock
4.50
16.80
1.00

Risk/Return Summary Statistics

Vanquard Total World Stock
22.65
0.13
0.01
0.93
0.15
0.49

Correlation Statistics
Vanguard Total World Stock
1.00
1.00

W Wilshire

FTSE Global All Cap Net Tax (US RIC) Index

11.00
-14.23
10.01
10.01
0.00
11.13

FTSE Global All Cap Net Tax (US RIC) Index

4.51
16.73
1.00

FTSE Global All Cap Net Tax (US RIC) Index

22.61
0.00
0.00
0.00

0.49

FTSE Global All Cap Net Tax (US RIC) Index

1.00
1.00

©2020 Wilshire Associates Inc.
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Comparative Performance

10.1 10.0

10.4

1 YTD 1 3
Quarter Year Years

. Vanguard Total World Stock

FTSE Global All Cap Net Tax (US RIC) Index

Relative Performance

0.6

0.4

Return (%)

5
Years

6.7 6.7

Inc.
7/1/18

=

9/18  12/18 3/19 6/19 919 12119

3/20

Cumulative Annualized Over/Under Relative Performance

. Over/Under Performance

6/20

9/20

Return Percentile Rank Return Percentile Rank

Return Percentile Rank

°
o

25.0

50.0

75.0

100.0

°
o

25.0

50.0

75.0

100.0

0.0
25.0
50.0
75.0

100.0

W Wilshire

1 Year Rolling Percentile Ranking

—————
3/16 9/16  3/17 9/17 3/18 9/18 3/19 919 3/20 9/20
= Fund Benchmark
3 Year Rolling Percentile Ranking
3/16 9/16  3/17 9/17 3/18 9/18 3/19 919 3/20 9/20
= Fund Benchmark
5 Year Rolling Percentile Ranking
3/16 9/16 3/17 917 3/18 9/18 3/19 9/19 3/20 9/20
= Fund Benchmark

©2020 Wilshire Associates Inc.
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W Wilshire

Sector Weights (%)

Communication Services 57
Consumer Discretionary 133
Consumer Staples 45
Energy 38
Financials 5
Health Care %2
Industrials 188
Information Technology Vit
Materials 32
Real Estate 34
Utilities 3]
Other -39
0.0 2.0 4.0 6.0 8.0 10.0 12.0 14.0 16.0 18.0 20.0 22.0 24.0
. Vanguard Total World Stock FTSE Global All Cap Index (USD)
Portfolio Characteristics Region Allocation
Portfolio Benchmark
Witd. Avg. Mkt. Cap $ 258,104,566,579 254,022,866,779 _58,9
Median Mkt. Cap $ 2,238,808,326 2,027,597,022 Americas 587
Price/Earnings ratio 22.0 221
Price/Book ratio 3.6 3.6 —20.8
5 Yr. EPS Growth Rate (%) 10.1 10.1 Asia Pacific
Current Yield (%) 1.9 2.0 208

Number of Stocks 8,699 9,049 Europe e
h1.6
Other

0.0 15.0 30.0 45.0 60.0 75.0

. Vanguard Total World Stock FTSE Global All Cap Index (USD)

©2020 Wilshire Associates Inc. -



W Wilshire

Canada

United States
Austria

Belgium
Denmark
Finland

France
Germany
Ireland

Italy
Luxembourg
Netherlands
Norway
Portugal

Spain

Sweden
Switzerland
United Kingdom
Europe
Australia

Hong Kong
Japan

New Zealand
Singapore

Asia Pacific
Developed Markets
Emerging Markets
Frontier Markets
All Countries
Cash

Other

Total

Vanguard Total World

Stock
2.83
55.11
0.08
0.28
0.66
0.38
225
245
1.05
0.60
0.14
1.66
0.20
0.05
0.61
0.99
2.91
3.81
18.12
1.96
1.24
7.37
0.13
0.34
11.04
87.10
11.27
0.00
0.00
0.00
1.63
100.00

FTSE Global All Cap
Index (USD)

2.83
54.87
0.08
0.28
0.66
0.38
243
2.46
1.09
0.60
0.15
1.65
0.20
0.05
0.60
1.04
2.90
3.81
18.39
1.96
1.24
7.36
0.13
0.34
11.03
87.13
11.24
0.00
0.00
0.00
1.63
100.00

©2020 Wilshire Associates Inc.
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‘W Wilshire

VYA

Fixed Income Composite




Wilshire Consulting W Wilshire

Sep-2020 : 99,155,594

Market Value Allocation

$ (%)

B Dodge & Cox Income Fund 54,744 111 55.2
Hotchkis & Wiley High Yield Fund 23,632,091 23.8

B PIMCO Total Return Fund 153 0.0
M Vanguard Short-Term Bond 20,779,239 21.0

©2020 Wilshire Associates Inc. -



7.2

W Wilshire

6.4

5.6

4.8

4.0

3.2

Return (%)

24

1.6

0.8

0.0

-0.8

-4.0 -2.0

. Fixed Income Composite

Y PIMCO Total Return Fund

0.0

2.0

4.0

6.0 8.0

Risk (Standard Deviation %)

@) Dodge & Cox Income Fund

@ Fixed Income Policy

A Hotchkis & Wiley High Yield Fund

A 90 Day US Treasury Bill

10.0 12.0

€@ Vanguard Short-Term Bond

14.0

Calculation based on monthly periodicity.
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Cumulative Return Contributions

Core Bond Composite 0.9%

PIMCO Total Return Fund -{0.0%

High Yield Composite

Short-Term Composite 0.1%

Cash Flow i0.1%

0.0% 0.6% 1.2% 1.8% 2.4%
Cumulative Return and Risk Contributions
Cumulative Return Contributions
-4.0 % -2.0 % 0.0% 2.0% 4.0%
Fixed Income Composite 2w
Core Bond Composite
High Yield Composite
PIMCO Total Return Fund
Short-Term Composite
Cash Flow 07%
-200.0 % -100.0 % 0.0% 100.0% 200.0%
Risk Contributions
. Cumulative Return Contributions Risk Contributions

W Wilshire

Risk Contributions

Fixed Income Composite _100.0%
Core Bond Composite 58.7%
High Yield Composite -38.8%
PIMCO Total Return Fund 0.0%
Short-Term Composite 3.2%
Cash Flow 0.7%
-50.0 % 0.0% 50.0% 100.0% 150.0%

Cumulative Return Contributions History

3.0%
2.0% T
1.0% _

0.0%

1.0 %

7120 8/20 9/20

= Fixed Income Composite
= High Yield Composite

Short-Term Composite

Core Bond Composite
= PIMCO Total Return Fund

= Cash Flow

©2020 Wilshire Associates Inc.
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W Wilshire

Portfolio Characteristics Credit Quality Distribution (%)
Portfolio Benchmark 60.0
Avg. Maturity 7.28
Avg. Quality BBB 45.0
Convexity 0.06
Coupon Rate (%) 4.04 30.0
Current Yield
Modified Duration 4.75 15.0 j
Effective Duration 4.35 J J
Spread Duration 0.0 N J —— ,
. RN > 2 ol v > N >
Y!eld To Maturity (%) 3.51 4 VY\‘? \Q,'b'z’ Q&\@ 0\(, qi’@
Yield To Worst 3.42 ?yyx & © &
Market To Book Value (b@'\\
Crediting Rate Q,"®
Crediting to Underlying Ratio 4
Underlying Yield B . . .
Holdings Count 3.995 Fixed Income Composite Fixed Income Policy
Maturity Distribution (%) Sector Distribution (%)
32.0 80.0
24.0 60.0
16.0 40.0
8.0 ] I 20.0
0.0 I J 0.0 . J __ =
=\ 4 9 ) & Q <&
40% _ke;b _\Q’b (\0 e,(\o 0(5\ @Q’ ??) «Q)Q @0(\ (\°$
2 \7’ n}’ 63:\ :\Q ° ,}9 S N <« S
A K Kel S V@ R V@
B Fixed Income Composite Fixed Income Policy B Fixed Income Composite Fixed Income Policy

©2020 Wilshire Associates Inc. 28



W Wilshire

Comparative Performance Peer Group Analysis: Intermediate Core Bond
9.0 11.0
7.7
7.0
8.0 u
6.0 55 — i — Sain——
c o 52 52 £
5 2 50 W — @ m
- 42 :
& 0 36 &, B e — —
3.0
2.0
0.6
0.0 -1.0
1 1 3 5 7 10 Quarter Year To Date 1 Year 3 Years 5 Years 10 Years
Quarter Year Years Years Years Years M Fund 1.47 (19) 6.78 (45) 7.71 (21) 5.49 (19) 521 (3)
B Dodge & Cox Income Fund Benchmark 0.62 (77) 6.79 (45) 6.98 (46) 5.24 (35) 4.18 (42) 3.64 (43)
Blmbg. Barc. U.S. Aggregate Median 0.99 6.71 6.89 5.03 4.09 3.55
Comparative Performance Rolling 3 Years Performance
12.0 4.0
98
8.7
8.0 2.0
X
56 60 <
: 4.0 T 2 L
- . 35 - -~
o 26 e 00 ‘ ,Aj_.
. 3
0.0 : Q
0. < 2.0
-4.0
2019 2018 2017 2016 2015 2014 4.0
10/15 4/16 10/16 4/17 10/17 4/18 10/18 4/19 10/19 4/20 9/20
. Dodge & Cox Income Fund
Bmbg. Barc. U.S. Aggregate Rolling 3 Years Active Return B Active Return

©2020 Wilshire Associates Inc. 2



Maximum Return
Minimum Return
Return
Cumulative Return
Active Return
Excess Return

Upside Risk
Downside Risk
Beta

Standard Deviation
Alpha

Active Return/Risk
Tracking Error
Information Ratio
Sharpe Ratio

R-Squared
Actual Correlation

Return Summary Statistics

Dodge & Cox Income Fund

2.97
-3.11
7.71
7.71
0.76
6.49

Dodge & Cox Income Fund

1.32
3.14
1.22

Risk Summary Statistics

Risk/Return Summary Statistics

Dodge & Cox Income Fund

5.10
-0.76
0.15
3.36
0.23
1.22

Correlation Statistics

Dodge & Cox Income Fund

0.59
0.77

W Wilshire

Blmbg. Barc. U.S. Aggregate
1.92
-0.81
6.98
6.98
0.00
5.72

Bimbg. Barc. U.S. Aggregate

1.04
1.00
1.00

Blmbg. Barc. U.S. Aqgreqgate
3.19
0.00
0.00
0.00

1.76

Bimbg. Barc. U.S. Aggregate
1.00
1.00

©2020 Wilshire Associates Inc.
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Comparative Performance

12.0

68 6.8

0.0
1 YTD
Quarter

7.7
7.0

1
Year

. Dodge & Cox Income Fund

55 59

3
Years

52

4.2

5
Years

43

Inc.
11/1/14

Bimbg. Barc. U.S. Aggregate

Relative Performance

6.0

3.0

0.0

Return (%)

-6.0

12115 6/16 12/16  6/17

12117

6/18 12/18

6/19

Cumulative Annualized Over/Under Relative Performance

. Over/Under Performance

12/19

9/20

Return Percentile Rank Return Percentile Rank

Return Percentile Rank

0.0

25.0

50.0

75.0

100.0

0.0

25.0

50.0

75.0

100.0

0.0
25.0
50.0
75.0

100.0

W Wilshire

1 Year Rolling Percentile Ranking

N/

3/16  9/16

= Fund

317 917 318

Benchmark

9/18 319 919 3/20 9/20

3 Year Rolling Percentile Ranking

A4

3/16  9/16

= Fund

317 917 318

Benchmark

9/18 319 919 3/20 9/20

5 Year Rolling Percentile Ranking

\

3/16  9/16

= Fund

317 917 318 9/18 3/19 919 3/20 9/20

Benchmark

©2020 Wilshire Associates Inc.
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Portfolio Characteristics

Portfolio Benchmark
Avg. Maturity 8.10 8.30
Avg. Quality A AA
Convexity 0.17 0.18
Coupon Rate (%) 3.78 2.98
Current Yield 1.20
Modified Duration 5.58 6.52
Effective Duration 5.29 6.05
Spread Duration
Yield To Maturity (%) 2.10 1.20
Yield To Worst 2.07 1.19
Market To Book Value
Crediting Rate
Crediting to Underlying Ratio
Underlying Yield
Holdings Count 1,163 11,912

Maturity Distribution (%)

40.0

30.0

20.0

N ] ] l

0.0 L - | J J__—_L
5 > o o < o G & o <&
\4?’0 _\é“} 4@'2’& _@Q} _@'z} 4@'2’& _ke?" _ke;'z} _\é“} (\o$
£ R N N a® 5 oS

SO S

[ | Dodge & Cox Income Fund Bimbg. Barc. U.S. Aggregate

W Wilshire

Credit Quality Distribution (%)

100.0
75.0
50.0
0.0 - . |
2 2 e 4 .3 o2) > o
\si vy\? & Q)@\Q’ RS &
\?y?x g O S
,\\Q)Q) 9 <<
2
Qa"g’fb
@@
[ | Dodge & Cox Income Fund Bimbg. Barc. U.S. Aggregate
Sector Distribution (%)
60.0
45.0
30.0
15.0
0.0 . J e - | J
D) NG 9 ) & Q Q&
& 8 & K3 & S
&\Y" OQ 0(\
S O
N N

[ | Dodge & Cox Income Fund Bimbg. Barc. U.S. Aggregate
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Comparative Performance

54 |

9.0

6.3

Return

1 1 3 5 7 10
Quarter Year Years Years Years Years
. Hotchkis & Wiley High Yield Fund
ICE BofAML High Yield BB-B Constrained Index
Comparative Performance
24.0
16.0 15.1 = 147
£ = 82
= ..
a 8.0 70
14
35
20
28
34 43
-8.0
2019 2018 2017 2016 2015 2014

. Hotchkis & Wiley High Yield Fund

ICE BofAML High Yield BB-B Constrained Index

Peer Group Analysis: High Yield Bond

W Wilshire

8.0
— o
4.0 ——
£
2 0.0 di
[}
© llm 1N
-4.0 |
-8.0
Quarter Year To Date 1 Year 3 Years 5 Years 10 Years
M Fund 5.19 (18) -4.00 (93) -1.81 (94) 0.86 (98) 4.31 (89)
Benchmark 4.33 (60) 0.55 (26) 3.15 (22) 4.41 (9) 6.59 (8) 6.29 (13)
Median 4.51 -0.52 1.94 3.21 5.48 5.52
Rolling 3 Years Performance
6.0
—~ 3.0
>
c
-
B =
Q@ 0.0
x h
N\
S '
& -3.0
-6.0
10/15 4/16 10/16 4/17 10/17 4/18 10/18 4/19 10/19 4/20 9/20

Rolling 3 Years Active Return

B Active Return

©2020 Wilshire Associates Inc.
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Maximum Return
Minimum Return
Return
Cumulative Return
Active Return
Excess Return

Upside Risk
Downside Risk
Beta

Standard Deviation
Alpha

Active Return/Risk
Tracking Error
Information Ratio
Sharpe Ratio

R-Squared
Actual Correlation

Return Summary Statistics

Hotchkis & Wiley High Yield Fund
4.34
-15.28
-1.81
-1.81
-4.24
-1.29

Risk Summary Statistics
Hotchkis & Wiley High Yield Fund

2.24
15.48
1.26

Risk/Return Summary Statistics

Hotchkis & Wiley High Yield Fund
17.31
-5.17
-0.24
4.97
-0.85
-0.07

Correlation Statistics
Hotchkis & Wiley High Yield Fund
0.96
0.98

W Wilshire

ICE BofAML High Yield BB-B Constrained Index

4.80
-10.71
3.15
3.15
0.00
2.95

ICE BofAML High Yield BB-B Constrained Index

2.31
10.87
1.00

ICE BofAML High Yield BB-B Constrained Index

13.44
0.00
0.00
0.00

0.22
ICE BofAML High Yield BB-B Constrained Index

1.00
1.00

©2020 Wilshire Associates Inc.
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Return

Comparative Performance

12.0
6.6
43 4.8
2.8 ‘
-8.0
1 YTD 1 3 5 Inc.
Quarter Year Years Years 5/1/14
. Hotchkis & Wiley High Yield Fund
ICE BofAML High Yield BB-B Constrained Index
Relative Performance
6.0
3.0
0.0 - L= =
iy o ™
m
-3.0
-6.0
-9.0
12/15 6/16 12/16 6/17 12/17 6/18 12/18 6/19 12/19 9/20

Cumulative Annualized Over/Under Relative Performance

. Over/Under Performance

Return Percentile Rank Return Percentile Rank

Return Percentile Rank

°
o

25.0

50.0

75.0

100.0

°
o

25.0

50.0

75.0

100.0

0.0
25.0
50.0
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Portfolio Characteristics

Portfolio Benchmark

Avg. Maturity 9.28 6.44
Avg. Quality B BB
Convexity -0.20 -0.15
Coupon Rate (%) 6.29 5.80
Current Yield 5.30
Modified Duration 4.57 5.02
Effective Duration 3.58 5.02
Spread Duration
Yield To Maturity (%) 9.52 5.30
Yield To Worst 9.24 5.01
Market To Book Value
Crediting Rate
Crediting to Underlying Ratio
Underlying Yield
Holdings Count 191 1,705

Maturity Distribution (%)
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W Wilshire

Comparative Performance Peer Group Analysis: Short-Term Bond
6.0 8.0
48 49 6.0
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1 1 3 5 7 10 Quarter Year To Date 1 Year 3 Years 5 Years 10 Years
Quarter Year Years Years Years Years M Fund 0.33 (87) 4.41 (15) 4.80 (17)
B Vanguard Short-Term Bond Benchmark 0.37 (85) 4.36 (15) 4.88 (16) 3.47 (13) 2.59 (34) 2.09 (39)
Bimbg. Barc. 1-5 Year Gov/Credit Median 0.82 2.96 3.49 2.78 2.34 1.93
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Maximum Return
Minimum Return
Return
Cumulative Return
Active Return
Excess Return

Upside Risk
Downside Risk
Beta

Standard Deviation
Alpha

Active Return/Risk
Tracking Error
Information Ratio
Sharpe Ratio

R-Squared
Actual Correlation

Return Summary Statistics
Vanguard Short-Term Bond

1.02
-0.04
4.80
4.80
-0.09
3.60

Vanguard Short-Term Bond

Risk Summary Statistics

W Wilshire

Blmbg. Barc. 1-5 Year Gov/Credit

1.08
-0.07
4.88
4.88
0.00
3.69

Bimbg. Barc. 1-5 Year Gov/Credit

0.53
0.04
0.96

Risk/Return Summary Statistics
Vanguard Short-Term Bond

1.22
0.12
-0.07
0.23
-0.37
2.88

Correlation Statistics
Vanguard Short-Term Bond

0.97
0.98

0.54
0.07
1.00

Bimbg. Barc. 1-5 Year Gov/Credit

1.25
0.00
0.00
0.00

2.87

Blmbg. Barc. 1-5 Year Gov/Credit

1.00
1.00
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Comparative Performance
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Portfolio Characteristics

Portfolio Benchmark
Avg. Maturity 2.87 2.91
Avg. Quality AA AA
Convexity 0.05 0.04
Coupon Rate (%) 2.16 217
Current Yield 0.41
Modified Duration 2.77 2.80
Effective Duration 2.75 2.80
Spread Duration
Yield To Maturity (%) 0.39 0.41
Yield To Worst 0.37 0.39
Market To Book Value
Crediting Rate
Crediting to Underlying Ratio
Underlying Yield
Holdings Count 2,641 3,057
Maturity Distribution (%)
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