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Global Fixed Income — Diversifier of

Equity Risk
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Global Fixed Income Program

* Active Investment Process

95% managed internally
5% allocation to external managers
Performs well across a full market cycle

Not an “all weather” strategy and some
aspects may emphasize sensitivity to
“‘economic growth” factor across the
total portfolio

* Manage across the credit spectrum
— some “inflation protection” assets

US Treasuries
Corporate Credit
Mortgages
Asset-backed

CLOs

e Strong Experienced Team

e MID most tenured INVO team leader

* Senior Staff have long-track records

* Short-term

* Inflation-linked
*  Currency

* Commodities

« TIPs
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SWOT Analysis — Global Fixed Income
Program

Strengths Weaknesses

e Experienced MID e Organization Structure

e Experienced Team e Compensation Constraints
e Time-Tested Investment Process * Promotion Restrictions

e Strong Performance

Opportunities Threats

e Execution Services e MID Succession
¢ Consolidated Cash Management e Senior Turnover

e Risk Management e Growing Complexity of Internal Management
e Overall Role with Total Fund Functions

¢ INVO Committee Responsibilities
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Global Fixed Income Program

* Sustainability

* GFIl Team created Sustainable Practice Guidelines

* ESG

* Regulatory
* Developed External Manager Due Diligence Questionnaire
* Surveyed External Managers

* Structural Impediments

* 63% of GFI Portfolio invested in US Government and US Government Sponsored
Entities

* Toincrease impact of Sustainable Practice Guidelines, IC will need to address
through policy benchmark.

Source: Wilshire Comiass
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Up/Down Market Performance

Positive Performance in both up and down markets

Periodic Value-Added Rolling 36 Month Value-Added
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Global Fixed Income Program Scores

Total Score of 80.7% or 242 out a 300 possible points

Total Fixed Income
Categories P os=sible Actual
2015 2014 2013 2011 2010 2009 2003

Ownership 30 10 10 - 0 - 0 -
Team 25 18 22 22 22 20 15 15
Quality of Pros 13 135 13 135 13 12 13 135
Tumover 13 10 10 10 3 7 7 10
Commit to Improwe* 30 25 15 15 15 15 10 15
Market Anomoly aq 3o 35 39 30 3o 30 Jo
Information 15 13 13 12 12 12 12 12
Buy/Sell Discipline 13 135 13 135 13 135 13 135
Porblio Construction 13 13 13 13 13 12 10 13
Quality Control 15 13 13 12 12 10 10 135
Hesearch 20 37 37 37 35 35 35 35
T Systems®** 15 13 13 13 13 13 13 15
T g g 13 135 13 135 13 14
Trading 20 25 22 22 20 20 20 23
Total 300 24z 242 241 232 226 217 241
20.7% 82.7% 20 .3% 77.3% 7o.3% F2.3% 20. 3%

*Commitment to Improve — Scoring changed from (0-15) to (0-30) in 2015 review
**|T §ystems-Scoring changed from (0-30) to (0-15) in 2015 review
***Marketing category removed in 2015 review
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Important Information

This material contains confidential and proprietary information of Wilshire Consulting, and is intended for the exclusive use of the person to
whom it is provided. It may not be modified, sold or otherwise provided, in whole or in part, to any other person or entity without prior written
permission from Wilshire Consulting. The information contained herein has been obtained from sources believed to be reliable. Wilshire
Consulting 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.
Information and opinions are as of the date indicated, and are subject to change without notice.

This material is intended for informational purposes only and should not be construed as legal, accounting, tax, investment, or other professional
advice.

This presentation represents the current opinion of the firm based on sources deemed reliable. The information and statistical data contained
herein are based on sources believed to be reliable. Wilshire does not represent that it is accurate and should not be relied on as such or be the
basis for an investment decision. This Presentation is for information purposes only. Past performance is no guarantee of future results.

Any opinions expressed in this Presentation are current only as of the time made and are subject to change without notice. Wilshire assumes no
duty to update any such statements. Any holdings of a particular company or security discussed herein are under periodic review by the author
and are subject to change at any time, without notice.

This report may include estimates, projections and other "forward-looking statements." Due to numerous factors, actual events may differ
substantially from those presented.

This presentation is not to be used or considered as an offer to sell, or a solicitation to an offer to buy, any security. Nothing contained herein
should be considered a recommendation or advice to purchase or sell any security. Wilshire, its officers, directors, employees or clients may
have positions in securities or investments mentioned in this publication, which positions may change at any time, without notice.

Wilshire® is a registered service mark of Wilshire Associates Incorporated, Santa Monica, California. All other trade names, trademarks, and/or
service marks are the property of their respective holders.

Copyright © 2015 Wilshire Associates Incorporated. All rights reserved.




