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Summary of Transaction

CC Capital and Motive Partners have entered into an agreement to acquire 
Wilshire Associates 
§ Similar to Wilshire’s foundation in information technology and finance, Motive Partners and CC 

Capital were formed to create long - term value in financial technology companies 
§ Ares Capital will act as a passive lender for the transaction 
§ Key ongoing Wilshire employees will continue to maintain a material ownership stake in Wilshire 

and receive additional equity incentives 

Transition Event 
§ Dennis Tito (CEO) and John Hindman (President) will exit the business. Dennis after nearly 50 

years of building Wilshire into a leading global advisory firm 
§ Jason Schwarz (COO), who has led the day - to - day management of the business in recent years, 

will continue to lead Wilshire’s investment and portfolio analytics activities and assume the role of 
President in addition to this current role as Chief Operating Officer 

Positives for CalPERS 
§ CalPERS will continue to be advised and supported by the same team and process, which should 

benefit from greater investment in capabilities, technology and tools 
§ Wilshire’s fiduciary role as the general consultant to CalPERS Board remains in place 
§ The investment solidifies Wilshire’s presence and growth as a California - based company, and 

expects to see substantial growth over the coming years 

Wilshire Associates has provided independent guidance and advice to CalPERS 
for more than 35 years and that will not change with the transaction
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Governance Structure

§ Limited change in operating 
governance and people 

§ Day - to - day management of 
Wilshire largely managed 
by legacy Wilshire team 

§ Investment process is 
insulated from Holding 
Company influence 

§ Investment partners will not 
participate in investment 
decision making related to 
Wilshire clients
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Managing Conflicts of Interest

Wilshire’s conflict management process is an integral part of our ethos, 
designed to ensure that our advice is driven by the best interests of our 
clients 

Understanding the nature of a conflict, and client vulnerability should a 
breach occur, are critical to designing effective compliance controls 
§ Actual or direct conflicts have explicit and close relationship to potential impacts on a 

client 
§ Perceived or indirect conflicts are more ambiguous and have a less clear connection to 

potential client impacts 

Wilshire’s compliance policies and procedures manage both types of 
conflict
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Managing Conflicts of Interest

Updating policies and procedures to more specifically address issues 
related to the transaction 

Updating disclosures to provide greater transparency  
§ Additional disclosure of transaction and new ownership structure 

Enhanced monitoring and restrictions 
§ Update Wilshire’s restricted list to include Motive Partners and CC Capital affiliates, 

investments and funds  
§ Restrictions regarding evaluating, recommending or investing with Motive Partners and 

CC Capital will be consistent with Wilshire’s policies and procedures 
§ Annual ESG monitoring

Information barriers between Wilshire’s investment team and Motive 
Partners and CC Capital
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Additional Information

Additional Due Diligence Materials Provided Prior to Board Meeting 

§ Updated Wilshire’s response to Organizational & Conflict questions from CalPERS’ last 
Request for Proposal 

§ Updated conflict of interest policy 
§ Updated conflict of interest procedures 
§ Updated Wilshire Disclosure report 
§ Updated SEC Form ADV
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Conclusion

Policies, procedures 
and people are in 
place to ensure 
conflicts (actual AND 
perceived) are 
identified and 
appropriately 
managed 

The management 
team and ownership 
are focused on 
ensuring that Wilshire 
maintains and 
continues to grow its 
reputation as a world-
class, California - based 
independent advisor

The current client 
team will continue to 
provide CalPERS with 
the same world class 
service that we have 
for more than three 
decades 

Although Wilshire will 
have new 
shareholders, our 
mission to provide 
objective, independent 
advice to our clients 
remains constant 
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This material contains confidential and proprietary information of Wilshire Associates Incorporated (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 . Third party information contained herein has 
been obtained from sources believed to be reliable . 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 . 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 report may include estimates, projections 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 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. Wilshire Consulting is a business unit of Wilshire . 

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 © 2020 Wilshire Associates Incorporated . All rights reserved . 

Important Information
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