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Wilshire Advisors LLC

Clarity from complexity. Investing for a better future.

Our insights are informed by our 50 years’ work. Wilshire’s institutional focus arrives at a long-term approach
that helps participants prepare for a secure retirement.

Institutional advisory

Intermediary advisory

S1.3 Trillion S93 Billion

Alternative investments

In assets under advisement* In assets under management*

Multi-asset class analytics

Index solutions

*As of 3/31/2022. Assets under advisement include assets under management.
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History Timeline

1972

Firm founded; early
innovator of equity
risk models

!

Wilshire 5000 Total
Stock Market
IndexSM created

wilshire.com |

1974

1978

Wilshire Trust Universe
Comparison Service®
(Wilshire TUCS®) created

1980

1981

Pension
consulting
practice started

1996

Began asset
allocation modeling
for pension plans

©2022 Wilshire Advisors LLC

Private equity
Fund of Funds
platform launched

1997

Wilshire Mutual
Funds, Inc.
established

2008

Launched model
portfolios for B/Ds
& recordkeepers

2005

Hedge fund
platform created

2014

Wilshire launches
Liquid Alternatives
Indexes

2019

Wilshire launches
suite of multi-asset
Risk Parity Indexes

2020

2021

An investor group
controlled by
CC Capital and

Motive Partners
acquires Wilshire

2021

Financial Times &

Wilshire surpasses
$75 billion in assets
under management

Wilshire announce



Global Presence

303

associates worldwide

London

Amsterdam

i /0

Santagﬁgmca cwhou Investment professionals
icago

Pittsburgh

LEJ

Hong Kong
® ———— Singapore

Jersey City 3 2

CFA charterholders

As of 12/31/2021
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Institutional Client Base

Institutional Client Base By Type

m Non-Profit

Institutional Client Base By Asset Size (SMm)

m $501 - $1,000 = $1,001 - $5,000

Over $5,000

©2022 Wilshire Advisors LLC

Sample List of Clients

City of Grand Rapids

Police & Fire and

. CalPERS
HMEPS ‘X’ PFRS

HOUSTON MUNICIPAL EMPLOYEES PENSION SYSTEM Police & Fire Retirement System City of Detroit

— PERA

Public Employees
~ S = Retirement Association

of New Mexico

Employees’ Retirement Fund
{ of the City of DALLAS | ® INVESTED IN TOMORROW.

Clients listed above utilize one or more services offered by Wilshire and allow Wilshire to disclose the existence of the
relationship. Inclusion of a client on the list does not indicate an endorsement of Wilshire or the services provided.




Intermediary Client Base

Wealth Management

* S53 billion in advisory services for wealth management firms

Insurance

* 530 billion in variable annuity advisory services

Retirement

* 5154 billion in investment fiduciary services, glidepath portfolios and
managed accounts

Asset Manager

e 54.2 billion in fund advisory and sub-advisory services

As of 3/31/2022
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Sample List of Clients

Ameriprise 3

Financial

0 Principal

Fidelity

INVESTMENTS

Qy
B MetLife

INVESTMENTS”

=1
CAPITAL | AMERICAN &
GROUP® | FUNDS®

RETIREMENT PLAN
SERVICES

@ MACQUARIE

BNY MELLON

\ i‘ COMMONWEALTH
4 &6 financial network

Allianz ()

Nationwide

Clients listed above utilize one or more services offered by Wilshire and allow Wilshire to disclose the existence of the
relationship. Inclusion of a client on the list does not indicate an endorsement of Wilshire or the services provided.



Alternatives Investment Platform

RESEARCH- &

ACTIVE INVESTOR

DIVERSIFIED PLATFORM CLIENT-FOCUSED

Private Equity In 2021,
Private Credit 38 Years of Experience 5,200+ Eoints of coTtact $35.6 bn alternative
. with managers ; 2
Private Real Assets Average 16 years of experience by assets under advisement
3,100+ investable private markets $34.9 bn invested by clients?

Alternatives Portfolio Management Team

Marketable Alternatives opportunities sourced + Database of 7,200+

active hedge funds

Risk Premia
220+ Primary 47 Professionals” ~100 Institutional )
Investors Serviced Over 170 Active
65+ Secondary ) .
Manager Relationships

30 Investment Professionals

20+ Advisory Clients
. Over 70 Advisory
10.7+ million Board Relationships

Discretionary investments ) .
since-inception 5 Offices Worldwide Beneficiaries Served*

60+ Co-Investment o
9 Operations

Data as of December 31, 2021. “Count includes 1 temporary position.
1Points of contact include notes in the database categorized as annual/board meeting, co-investment, secondary, due diligence analysis, email/mail/fax, meeting, phone, reference call, or other preliminary review.

2Includes $30.3 billion in private markets assets under advisement, and $5.3 billion hedge funds/liquid alternatives assets under advisement.
3 Represents capital committed to Wilshire discretionary funds, as well as investment commitments made by non-discretionary clients.
4Includes beneficiaries of discretionary and non-discretionary relationships of private markets engagements of Wilshire.
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We're a full-service index provider

€

US & Global Equities

2

Climate Change & ESG

(33

s

Digital Assets

$%

Custom Builds

1

Factor-base & Thematic

155

Industry classifications
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Wilshire

Multi-asset class
coverage for all
risk appetites and

institutional
mandates.
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Wilshire Manager Research




Traditional Manager Research Team

FIXED INCOME

(4)

Will Beck
Senior Vice President
Core/+/Long Duration,
Global, EMD, Muni

Sean Carlin, CFA, CAIA
Assistant Vice President
Core/+/Long Duration, HY,
Bank Loans, Muni

Rebekah Chow, CFA, CAIA!
Assistant Vice President
Core/+/Long Duration, HY,
Bank Loans, TIPS

Devanshi Goenka
Associate
Global, EMD
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TRADITIONAL MANAGER RESEARCH
Robert Noe, CFAL

Managing Director

EQUITY
(6%)

Robert Noe, CFAL
Managing Director
Non-U.S., Global, EM

Chad Wubbena, CFAL
Senior Vice President
U.S. Value, Target Date

Steve Swartley, CFA
Vice President
U.S. Core

Gary Tom, CFA, CAIA, FRM
Vice President
U.S. Growth

Nick Lamb?
Senior Associate
Non-U.S. Equity

Cornell McCullom?
Associate
Non-U.S. Equity

REAL ASSETS

(2%)

Steve Swartley, CFA
Vice President
Real Assets?

Cornell McCullom?
Associate
Real Assets?

!Located in the Chicago office.
2Real assets include commodities, natural resources, infrastructure, diversified real asset funds.
*Includes dual-role personnel double-counted to denote job functions.
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Manager Research Process

Our process is heavily qualitative

* 70+ professionals contributing to manager research Initial Universe: 8,000+ Institutional Separate Account Strategies,
* Conduct more than 1,500 manager 20,000 Mutual Funds, Wilshire Compass
meetings a year on average Institutional
* Analysts have dedicated asset class coverage, with some Quality
compensation tied to research/forecasts
Coverage
Quantitative analysis seeks to uncover portfolio characteristics S — Candidates
* Conduct returns-based, holdings-based and multi-factor risk analyses Gl ive Confiime e
using sophisticated proprietary analytic tools Hs‘%:‘af:g‘;;‘:\/
* Seek to uncover the key drivers of performance Cointe @l T Persa, B S
* Attempt to determine what risks a portfolio presents Guelesiive Bvalveten
Research team delves beyond the numbers Efx?xn
* Understand investment philosophy
* Evaluate manager and organization Final

Evaluation Research
Database

Develop expectations of future performance
* Derive explicit performance and risk forecasts for managers

wilshire.com | ©2022 Wilshire Advisors LLC 11



Finding a Manager’s Edge

Firm 10%

S——" Evaluating the strength of the manager’s firm and investment team

Information

0% Understanding a manager’s edge in gathering and processing information

Forecasting Evaluating the competitive advantages, rigor, repeatability, and accuracy of
20% the manager’s forecasting process

Portfolio i i i i i
Construction Rating how thoughtful a manager is when packaging securities into a

20% portfolio and how risk is managed

Implementation . , . el
10% Measuring a manager’s trading capabilities

Attribution Assessing a manager’s ability to understand successes and failures and
10% learn from them

Assessing a manager’s ESG integration efforts

wilshire.com | ©2022 Wilshire Advisors LLC 12



Traditional Manager Evaluations & Ratings

Wilshire o

Manager Research Evaluations -

Our manager research group formalizes the due diligence process through a written
evaluation. Our written evaluations synthesize the quantitative, qualitative and in person
meetings into a comprehensive view on the investment strategy. Wilshire’s evaluations
contain an in-depth review of each component of the qualitative model as well as an
executive summary that succinctly conveys our opinion on the firm and strategy.

Research Scoring Model

Each strategy is scored into decile tiers of 1 to 10, with 1 being the highest. Eaetci:‘; Decimal Scores Grade
From To
* Deciles 1 through 4, shaded in green reflect highly scored managers and could serve as

an excellent starting point from which one might begin a manager search, with a _

particular focus on strategies in deciles 1 and 2.

3 3.00 - 3.24
* Deciles 5 and 6, highlighted in yellow and labeled as “C,” reflect ratings that are just 4 2.75 - 2.99 B
above and below the median, potentially reflecting very suitable components of a 5 2.50 - 2.74 C
portfolio. 6 2.25 - 2.49
* Deciles 7-8 and 9—-10, shaded in orange and red respectively, would convey research U LY . otk D
8 1.75 - 1.99

concerns that would warrant greater attention or possible replacement consideration

within a manager lineup. _-

wilshire.com | ©2022 Wilshire Advisors LLC 13



Manager Research Enhancements & Initiatives

Integrating ESG into Manager Evaluations
* Classifying strategies as ESG Leaders, Integrators, or Neutral

* Building out focus list of ESG strategies for clients

Diversity, Equity & Inclusion
* Diverse-owned manager initiative

* Additional focus on DE&I efforts for all managers

Expand Multi-Asset Coverage
* 3rd-party strategist models
* Target date and target risk

Wilshire CIT Portfolios

* Constructing asset class portfolios of high conviction managers within CIT vehicles initially for OCIO relationships

Resourcing
* Nick Lamb was added to the team in 1Q 2022 (Coverage in International Equity & Multi-Asset)

wilshire.com | ©2022 Wilshire Advisors LLC 14



Strategies are categorized as ESG
Leaders, Integrators, or Neutral.
Basis for determination:

* ESG questions within Wilshire’s
proprietary due diligence questionnaire

*  Meetings with Wilshire’s Manager
Research team

Additional Wilshire information sources:
* Sample buy/sell research notes
* ESG portfolio analysis
* UN PRI assessment
* Annual ESG/Stewardship client report
* SASB or GRESB report (if applicable)
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Due Diligence

Include series of ESG
questionsin due
diligence questionnaire

Meet with PMs &
ESG analysts

Review
manager reporting

Manager Research: ESG Analysis

Tie-break
Complete ESG *  UseESG evaluationto
manager scorecard inform manager

selection & retention
Group managers into:
Leaders, Integrators
& Neutral

Add ESG commentary
to all evaluation notes

ESG Assessment Areas

Firm-wide Policy

Human resources

Internal governance Formal training

Integration in investment process

Product-level :
Portfolio company engagement

Performance measurement
Reporting

15



Diverse Owned Manager Initiative

The Diverse Owned Manager Initiative has proactively engaged with the community and had a demonstrable impact on awareness and outreach.

In the spirit of transparency and public accountability, please see “Wilshire’s Diverse Owned Manager Initiative — A Year in Review”

Include a diverse-owned firm in every public securities manager search
by Wilshire

Manager

Search
Process

Products must fit client mandate and be scored in top four deciles

RESULTS*:

Search books include percentage of ownership by women and minorities

Highlights diversity in the manager search process Diverse-firms rated:
+17% CAGR

Discretionary compensation for consultants tied to interaction with
Aligning diverse owned firms

Interests Diverse-strategies rated:

+26% CAGR

Specifically aligns interests of senior leaders

Ttz Diverse owned manager asset class committee governs the initiative
Wins by diverse-firms:

From 10% to 21% of all

Broaden outreach to diverse owned firms searches

Focused effort, tracking, and accountability

Created “Welcome to Wilshire,” a series of educational seminars for * From 2018-2021

diverse owned firms CAGR: Compound Annual Growth Rate

wilshire.com | ©2022 Wilshire Advisors LLC 16



Working with Wilshire Manager Research (Helpful Tips)

1. We are currently operating in a hybrid (work-from-home / in-office) environment
* We are taking in-office meetings and are starting to do some manager onsite visits
2. It's beneficial to meet with Consultants and Portfolio Managers as well as dedicated Manager Researchers
* While the MR team is responsible for product ratings, Consultants and Portfolio Managers do influence research priorities and
initiatives
3. Putthe right people in front of the MR team

*  We will meet with consultant relations individuals and portfolio specialists for updates, but we will need to meet with the portfolio
manager before rating a product

4. Understand the right frequency for meeting requests
* Ask the manager researcher for his preference for meeting frequency — do not overstep, we will always request a meeting if needed
5. Products need to be rated in order to get into client portfolios

* Meetings with MR team are important, but if they do not lead to a rating, then it is highly unlikely that the product will get into client
portfolios

6. Be honest about the strength of your firm’s offerings
* We want to be researching your best products - we do not have the capacity to cover everything
7. Make sure MR team receives timely communication of all important firm developments

* We want to hear from managers before we see something in the press or get questions from clients

wilshire.com | ©2022 Wilshire Advisors LLC 17



Wilshire

Appendix
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Diversity at Wilshire

A diverse and inclusive culture — one that maximizes the talent pool and challenges group-think — improves opportunities

and outcomes for our clients and associates.

Ongoing Commitment and Increasing Scope

The Firm Our Clients The Industry & Community
Foster a supportive and respectful team culture Clients have expressed an increased appetite for Thought Leadership
across the firm diversity in managers « “Asset Management Diversity in Action”
Representation of Women and Minorities as of Diversity gs a value prop<.35|t.|(.3n: Broadening the « “Diverse Owned Manager Initiative:
December 31, 2021: opportunity set and maximizing the talent pool . w
A Year in Review

* 56% of employees Returns
. 0, i L] i i i i i ifi

39% of senior leaders (VP and above) Somg stud@s show thereis a s’Fat|st|caI|y S|gn|ﬂcant Active Engagement
Governance: relationship between a more diverse leadership team and

) better financial performance. * Diverse Asset Managers Initiative (DAMI)

* ESGand Diversity Committee Innovation * National Association of Securities Professionals (NASP)
* Gender Diversity Awareness Committee * Diversity can drive innovation?3 * Women in Institutional Investments Network (WIIIN)

* Mandatory, firm-wide training « Capitalizing on opportunities in an increasingly global and ~ * Institutional Investing Diversity Cooperative (IIDC)

* Formal mentoring program diverse world

1vivian Hunt, Denis Layton, and Sara Prince, “Diversity Matters.” McKinsey & Company, 2015. Available at https://www.mckinsey.com/~/media/mckinsey/business%20functions/organization/our%20insights/why%20diversity%20matters/diversity%20matters.ashx
2Rocia Lorenzo, Nicole Voigt, Miki Tsusaka, Matt Krentz, and Katie Abouzahr, “How Diverse Leadership Teams Boost Innovation.” Boston Consulting Group, 2018. Available at https://www.bcg.com/en-us/publications/2018/how-diverse-leadership-teams-boost-innovation.aspx

3Sylvia Ann Hewlett, Melinda Marshall, and Laura Sherbin, “How Diversity Can Drive Innovation.” Harvard Business Review, 2013 Available at https://hbr.org/2013/12/how-diversity-can-drive-innovation
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ESG Initiatives

Wilshire’s ESG-themed work includes climate impact initiatives as well as an emphasis on
diversity and inclusion:

* In 2019, an internal ESG and Diversity Committee was formed with the purpose of spelling out how we uphold
our commitment across the firm, in four areas: Education; Customization; Research; and Resources.

* Has been asignatory to the UN sponsored Principles for Responsible Investment since 2016.

*  Wilshire’s ClimateLens™ framework, developed in 2016 to focus on the investment risks and opportunities
associated with climate change, was further updated in 2019 to help clients measure and manage their exposure
to carbon intensive assets.

* Helped launch, and is an active participant in, the Investment Consultants Sustainability Working Group — US
(ICSWG-US), composed of 14 institutional investment consulting firms.

* Created an educational video series featuring insights from well-respected institutional investors to help
empower institutional investors to make climate-responsive investment decisions.

* Launched the Net Zero Investment Consultants Initiative (NZICI) with eleven other investment consultants to
commit to integrating advice on net zero alignment into investment consulting services as soon as possible,
within two years of making this commitment.

wilshire.com | ©2022 Wilshire Advisors LLC 20



Important Information

Wilshire is a global financial services firm providing diverse services to various types of investors and intermediaries. Wilshire’s products, services, investment approach and advice may differ between clients and all of Wilshire’s products and services
may not be available to all clients. For more information regarding Wilshire’s services, please see Wilshire’s ADV Part 2 available at www.wilshire.com/ADV. This presentation contains confidential and proprietary information of Wilshire and is intended
for the exclusive use of the person to whom it is provided. It may not be disclosed, reproduced, or redistributed, in whole or in part, to any other person or entity without prior written permission from Wilshire.

Wilshire believes that the information obtained from third party sources contained herein is reliable, but has not undertaken to verify such information. Wilshire gives no representations or warranties as to the accuracy of such information, and accepts
no responsibility or liability (including for indirect, consequential or incidental damages) for any error, omission or inaccuracy in such information and for results obtained from its use.

This material may include estimates, projections, assumptions and other "forward-looking statements." Forward-looking statements represent Wilshire's current beliefs and opinions in respect of potential future events. These statements are not
guarantees of future performance and undue reliance should not be placed on them. Such forward-looking statements necessarily involve known and unknown risks and uncertainties, which may cause actual events, performance, and financial results
to differ materially from any projections. Forward-looking statements speak only as of the date on which they are made and are subject to change without notice. Wilshire undertakes no obligation to update or revise any forward-looking statements.

Wilshire recognizes that conflicts of interest will arise in the provision of its services. Wilshire has implemented policies and procedures that seek to mitigate conflicts of interest through appropriate oversight, transparency, and controls. It is Wilshire’s
policy to make evaluations, recommendations and decisions based solely upon the best interests of clients and without regard to any benefit (economic or otherwise) that Wilshire receives or might receive. Additional information regarding conflicts of
interest is available in Wilshire’s ADV Part 2.

Wilshire Advisors LLC (Wilshire) is an investment advisor registered with the SEC. Wilshire® is a registered service mark.

Copyright © 2022 Wilshire. All rights reserved.

14886594 E0522
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Headquarters

1299 Ocean Avenue, Suite 700
Santa Monica, CA 90401

contactus@wilshire.com

Wilshire
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