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* Private Credit

* Rebalancing Ranges

* Fund Governance

* Sector Exposure
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Private Credit
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Understanding Private Credit

A shift to private credit lenders has occurred as banks move out
due to regulatory changes

* How it works: Non-bank lenders (private credit managers) loan capital
to companies (borrowers) often sourced from their proprietary
networks

* Borrowers: typically, small/medium-sized and non-investment grade
* Loan terms are controlled by lenders
* Covenants/collateral help mitigate defaults

* Floating rate spread - the reference rate is beneficial in rising rate
environments

* Fixed term, i.e. the agreement’s “exit strategy” is pre-defined
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Why invest in private credit?

Control

Higher yield than public credit with
added downside protection

Periodic cash flows

Fixed income investment
diversification
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Private credit growth has escalated

Private Credit AUM and Forecast,
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Private lenders have provided capital typically sourced from banks, especially
Highly Leveraged Loan Issuance
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What does private credit look like?

* Debt backed by assets

 If defaults, can seize/liquidate to Senior Secured Debt
repay the loan which decreases risk

* Not backed by any assets Private credit falls into

the three debt
segments of
the capital structure

. . . Unsecured Debt
* Greater risk means higher interest

rate

* Hybrid debt and equity not usually
backed with any assets

Priority for Repayment

Mezzanine Debt

* What's left after debt is repaid

* Value can go to SO
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The biggest difference between public and private debt is control

* Public credit: Pre-negotiated terms and no additional function to monitor

* Private credit: Terms, amount of control and monitoring functions all negotiated directly with the debtor

Public Credit Private Credit

Assets Exchange listed; deep, efficient Private, non-traded; performing and
markets non-performing
Vehicle/Liquidity Daily or intra-daily liquidity 3-10+ year liquidity with capital
commitment and drawdown
Risk/Return 1%-5% expected 6%-25% expected with minimal
volatility; can take on more risk
Yield Low single-digit cash yields with High single-digit total yield; cash and
regular distribution payment-in-kind
Lender Control None High
wilshire.com | ©2024 Wilshire Advisors LLC 8
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Private Credit Strategies

Strategy Products/Features Target Return®

Specialized Direct Lending Small- and medium-sized businesses in return for debt securities

* Sector-focused lending (health care, IT, utilities, consumer
staples)

* Senior secured term debt (1%t lien)

* Uni-tranche debt (15t and 2™ lien)

* Sponsored and non-sponsored

* Floating rate

8%-16%

Private companies backed by cash flow from non-corporate, non-correlated,

Opportunistic . .
PP or unigue and esoteric assets

* Intangible assets
* Specialized asset-backed loans 8%-20%
* Risk transfer strategies

Distressed Debt/Special

Situations Companies currently in or likely filing for bankruptcy in near future

 Distressed for influence/control and turnarounds

* Distressed for non-control and restructurings 12%-25%
* Distressed debt trading

ITarget return is estimated unlevered gross IRR based on Wilshire assessment of manager expectations. There is no guarantee that any investment will achieve the Target Return.
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Private Credit Strategies: Risk-Return Targets

Risk/Return Target

r'y

Opportunistic

Specialized
Direct Lending

Gross Return Expectations

Risk
Target return is estimated unlevered gross IRR based on Wilshire assessment of manager expectations. There is no guarantee that any investment will achieve the Target Return. For illustrative purposes only.
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Differentiated return potential versus the public credit market

Preqin Private Credit Indexes versus Public Market Indexes
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M Preqin Private Credit Index Bloomberg Barclays - U.S. Aggregate Index

Past performance is not indicative of future results. Indexes are provided for illustrative purposes only. The Pregin indexes are created from quarterly data as supplied by managers that may be audited or unaudited. The indexes are not transparent and
cannot be independently verified and may be recalculated by Pregin each time a new fund is added, the historical performance of the index s not fixed, cannot be replicated, and will differ over time from the data presented in this communication. The funds
included in the private capital data shown report their performance voluntarily and therefore the data may reflect a bias towards funds with track records of success. Sources: Pregin and Wilshire as of March 31, 2023, which represents the most recent
data available from Pregin due to the nature of private markets. Public market indices used include the MSCI World Index, the S&P 500 Index, and the Bloomberg Barclays US Aggregate Index. The Preqin Private Equity Index and the Pregin Private Credit
Index quarterly returns include both the impact of cash flows (cash contributions and distributions) and gains (change in net asset value (NAV)) for each quarter and are net of management fees and carried interest charged by the general partners or
sponsors of the underlying investments. Average annual compounded return calculations for both the private capital and public markets indices are time-weighted measures and are shown for reference and directional purposes only. Investors cannot
invest directly in an index, and even if they had, there is no guarantee that investments could have been realized at any particular time or value to match a given index’s results (including through the private secondary market). The Preqin Private Equity
Index and the Preqin Private Credit Index are subsets of the overall Private Capital data set and are derived from the Preqin Private Capital Quarterly Index using the same methodology.
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Private credit has outperformed public credit in difficult times

Comparative Total Returns During Market Dislocations

M Private Credit Leveraged Loans mHigh Yield Bonds mS &P 500
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Private credit is represented by the Cliffwater Direct Lending Index. Leveraged loans is represented by Morningstar LSTA US Leveraged Loan Index. High Yield Bonds represented by Bloomberg Barlcays US Corporate High Yield Bond Index.
Past performance is not indicative of future results. For illustrative purposes only.
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Private credit can be accessed via a variety of structures

Private PubI|c
Closed-End Funds of Mutual Public
Funds Funds Funds BDCs
Minimum High High
investment
Liquidity Low Low High Medium
Diversification Low High Variable Low
Opportunity set Large Medium Small Small
Pricing frequency Quarterly or  Quarterly or Daily Quarterly or less
less less
Accessibility by Low Medium High Medium
individuals
Expenses Medium High Low Low

Private BDC: business development companies

wilshire.com | ©2024 Wilshire Advisors LLC
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Private credit manager selection and access is important

Large performance dispersion, with average performers 8.2% below top performers—greater than most
public asset classes.
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Sources: Pregin and Wilshire Compass as of March 31, 2023. Wilshire Compass ratings comprised of global equity, global fixed income, and U.S. REIT manager separate account universes for the period 1Q 2013 - 1Q 2023.

The Preqin indexes are created from quarterly data as supplied by managers that may be audited or unaudited. The indexes are not transparent and cannot be independently verified and may be recalculated by Preqin each time a new fund is added, the
historical performance of the index is not fixed, cannot be replicated, and will differ over time from the data presented in this communication. The funds included in the private capital data shown report their performance voluntarily and therefore the data
may reflect a bias towards funds with track records of success. The Preqin Index quarterly returns include both the impact of cash flows (cash contributions and distributions) and gains (change in net asset value (NAV) for each quarter and are net of
management fees and carried interest charged by the general partners or sponsors of the underlying investments. Compounded return calculations for both the private capital and public markets indexes are time-weighted measures. Investors cannot
invest directly in an index, and even if they had, there is no guarantee that investments could have been realized at any particular time or value to match a given index’s results (including through the private secondary market). Past performance is not
indicative of future results. For illustrative purposes only.
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Wilshire

Private credit is complex: Deal and manager
selection are key

Investors should also consider these factors before investing Considerations
in private credit:

Lack of Liquidity

* Cannot be sold or exchanged for cash quickly or easily e e e e

* Generally, set up as 10 to 12-year investments
Investment Risk

* Interest rate, default and credit risk potential
* Significant dispersion in returns, structure and variety Valuation challenges

* Not typically quoted or traded on financial exchanges Alignment to return profile
* Loan structure and placement in the capital structure vary Suitability
* Some investments present more yield, others more capital gains

*  Minimum financial eligibility requirements

wilshire.com | ©2024 Wilshire Advisors LLC 15
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Private Credit Glossary
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Strategies

Direct Lending

Distressed Debt

Mezzanine

Special Situations

Fund Structures

Closed-End Fund

Co-investment

Fund-of-Funds

Joint Venture (JV)

Separate Account

wilshire.com | ©2024 Wilshire Advisors LLC
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The practice of non-bank lenders extending loans to small- and medium-sized businesses in return for debt securities rather than
equity.

Debt of companies that have filed for bankruptcy or have a significant chance of filing for bankruptcy in the near future.

Investments in debt subordinate to the primary debt issuance and senior to equity positions.

Classification covering several areas including distressed and mezzanine, where loan decision or grade is defined by something other
than underlying company fundamentals.

A fund with a fixed life span that typically does not allow redemptions or the entry of additional investors after the initial formation
of the fund. Closed-end funds typically acquire a portfolio of companies/assets during an initial investment period and do not invest
the sales proceeds.

Direct investment made by a limited partner in a company/asset backed by a fund. The limited partner therefore acquires two
separate stakes in the company/asset: one indirectly through the fund and one directly in the company/asset.

A fund that invests in other underlying portfolio funds.
An arrangement where two or more parties agree to pool their resources for investment in a specific asset or company.

Customized investment accounts held with a fund manager that are financed by one institutional investor. The fund manager makes
multiple investments from the account to meet the strategic and other portfolio management needs of the institutional investor.

17
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Investment Terms

Committed Capital
Direct Investment

Drawdown

Dry Powder

General Partner (GP)

J-Curve

Leverage

Limited Partner (LP)
Primary Fund

Secondary Sale

Refinance

Revolving Credit

Royalty-Backed Lending

wilshire.com | ©2024 Wilshire Advisors LLC

The amount of a limited partner’s financial obligation to a fund. The sum of commitments to a private equity fund equals the total
size of the fund.

Company or asset acquired for investment purposes, that is not made through an investment in private funds or similar structures.

The actual act of transferring capital into the fund’s portfolio companies. When the GP has decided where it would like to invest the
fund capital, it will approach its LPs in order to draw down some of the capital that has already been committed to the vehicle.

The amount of capital that has been committed to a private capital fund minus the amount that has been called by the GP for
investment.

The partner in a limited partnership responsible for all management decisions of the partnership. The GP has a fiduciary
responsibility to act for the benefit of the limited partners (LPs) and is fully liable for its actions.

The illustration of the fund’s IRR over time. Returns are often negative in a fund’s first few years due to management fees.
Borrowed money to finance the acquisition of an asset or company.

Institutions or high-net-worth individuals/sophisticated investors that contribute capital to a fund.

An investment vehicle that invests directly in a company or asset.

The sale of an established private equity fund or portfolio company to another limited partner.

Revising or replacing an older loan with new debt offering more favorable terms for the borrower.

A line of credit allowing the borrower to use funds when they are needed, depending on cash flow needs.

An alternative loan to be repaid using a percentage of the borrowing business's revenue, traditionally found in industries such as
mining, film production, and drug development.

18
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Investment Terms

Bridge Loan

Collateralized Loan Obligations

(cLO)

Covenant

Covenant-Lite (Cov-Lite)

EBITDA
First Lien

Floating Rate

Non-Sponsored

Senior Stretch

Special Purpose Vehicle (SPV)

Sponsored

Subscription Credit Facility

Syndicated

wilshire.com |
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A short-term loan providing immediate cash flow that is used until a company secures permanent financing. Loans are
typically short-term, relatively high interest, and backed by collateral.

A security backed by a pool f debt, which includes several levels of credit ratings and repayment structures.

An indenture in a formal debt agreement for certain activities to be carried or not carried out.

A loan with limited restrictions on the debt-service capabilities of the borrower, including fewer restrictions on collateral and
payment terms than traditional covenants.

Earnings Before Interest, Taxes, Depreciation, and Amortization. Usually where cash flow for debt repayment is sourced.
Primary rights of creditor to sell the collateral property of a borrower that fails to meet the obligations of a loan contract.
A variable interest rate that moves with market factors or an index. Opposite of a fixed rate.

A direct loan transaction between a lender and borrower without involvement of a private equity sponsor.

A type of loan to a business that includes characteristics of both asset-based and cash-flow loans. Senior stretch loans as the
borrowing company has a healthy balance sheet.

A company that has activities limited to buying and financing certain assets by issuing bonds to investors.
A deal involving a third-party purchase of a company, typically a private equity firm.

Short-term loans provided to alternative asset fund managers to cover transactional costs, suppressing the need to immediately
call up capital from limited partners.

A loan offered by group of lenders that work together to provide funds to a single borrower.

19
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Performance Terms

The proportion of the LP’s aggregate commitments to the partnership that have been contributed to the partnership. These figures
Contributed Capital are as reported by the LP, so that in cases where the GP and LP have treated part of a distribution as a refund of contributions (and
potentially liable to being recalled at a later date) the called up % will be amended accordingly.

The proportion of the called-up capital that has been distributed or returned back to LPs. This will include cash and stock
distributions, with the latter valued as at the date of distribution and treated in the same way as a cash distribution. Distributed %
is one measure of the cash performance of the partnership that is not subject to judgmental factors (as for value and IRR).

Distributed (DPI — Distributions to
Paid-in) %

The net IRR earned by an LP to date after fees and carry. The internal rate of return (IRR) is based upon the realized cash flows and
the valuation of the remaining interest in the partnership. IRR is an estimated figure, given that it relies upon not only cash flows
but also the valuation of unrealized assets. The IRR estimates shown are both those as reported by the LP and/or GP and those that
Preqin has calculated internally, based upon cash flows and valuations, provided for individual partnerships.

Net IRR %

The ratio between the total value that the LP has derived from its interest in the partnership —i.e. distributed cash and securities
plus the value of the LP’s remaining interest in the partnership —and its total cash investment in the partnership, expressed as a

Net Multiple multiple. It is important to note that this measure does not reflect the time value of money, and therefore will not show whether
one partnership has returned value to LPs more quickly or more slowly than another. However, it is one measure of ‘profit” or ‘loss’
for the LP.

This shows which quartile of the relevant peer group the fund falls into. When calculating the quartile ranking, equal weight is
placed on IRR and multiple. Top-quartile funds are funds with an IRR or multiple equal to or above the upper quartile benchmark;
second-quartile funds are funds with an IRR or multiple equal to or above the median-quartile figures but below the upper-quartile
figures, etc.

Quartile Ranking

Remaining Value (RVPI — Residual The value of the LPs’ remaining interest in the partnership, as derived from the GP’s valuation of the unrealized portfolio and its
Value to Paid-in) % allocation of this to the LP. Valuation of unrealized investments expressed as a percentage of called capital.
Total Value to Paid-in (TVPI) % / Sum of distribution to paid-in and residual value to paid-in, i.e. distributed cash and securities plus the value of the LP’s remaining

Multiple on Invested Capital (MOIC) interest in the partnership.

Vintage Year Defined as the first year of investment/drawdown from the investor.
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Fund Terms & Conditions

Carried Interest (Carry)

Clawbacks
Preferred Return /
Hurdle Rate

Leverage

Management Fee

Minimum LP Commitment

The percentage of realized gains (generally 20%) that general partners receive after returning investors’
capital. For example, if a $100 million fund sells its investments for $250 million, the GP would receive a
carry of $30 million (20% of the $150 million gain).

A mechanism at the end of the term of the fund to recapture overpayments to the general partner if it
receives more than its contractual carried interest. The general partner typically agrees to return to the
investors amounts previously distributed to it as carried interest to the extent that such amounts exceed
the carried interest percentage.

Mechanism that ensures that performance fees are only levied after a performance target or rate has
been met.

Borrowed money that amplifies the risk/return profile of an investment and in turn amplifies any
subsequent gains and losses.

Annual fee charged by the manager to investors to cover the costs and expenses of a hedge fund. This
has typically been charged at 2% of the net asset value of a fund over a 12-month period; however, the
amount varies.

Most funds impose restrictions on the minimum commitment that LPs can make to the fund. As might
be expected, the minimum required size tends to be larger for funds targeting larger amounts of total
capital.
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Rebalancing Ranges
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Importance of Rebalancing

* Rebalancing is important for keeping the actual allocation
close to the long-term policy targets

e This maintains the risk and return profile intended when the
asset allocation policy was set

e Rebalancing also helps control behavioral biases

e Thereis a tendency to favor what has done well lately and "let it
ride" when a manager or asset class has added value, but
outperformance is often caused by cyclical factors that are
difficult to time

wilshire.com | ©2024 Wilshire Advisors LLC 23
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Rebalancing Range Considerations

* Actual allocations are always fluctuating around the asset
allocation targets

* By design, a diversified portfolio will have differing returns and
cash flows among its varying investments, continually moving
stronger performers above target and underperformers below

* On top if this, tactical allocation decisions may underweight or
overweight assets based on short- or medium-term market
outlook

* Constantly reallocating to target is not possible or practical
* Rebalancing costs time and money

* llliquid asset class cash flows (calls and distributions) are out of
the investor's control

wilshire.com | ©2024 Wilshire Advisors LLC 24
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Rebalancing Range Sizing

* Rebalancing ranges should be sized to account for asset class
volatility, tactical positioning, managing costs, and
maintaining exposure close to that of the long-term asset
allocation policy targets

* Active risk that is introduced from positioning should be
quantified and understood

* Perhaps counterintuitively, more volatile asset classes should
have wider allowable ranges

» Safety assets such as core fixed income should have narrower
ranges, not only because the underlying assets are less volatile,
but also to maintain sufficient "ballast" in the portfolio

* Ranges set on higher level composites can also help ensure the
portfolio maintains factor exposures aligned with the long-term

policy

wilshire.com | ©2024 Wilshire Advisors LLC 25
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Wilshire

Fund Governance
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Rules for Institutional Investors

e Focus on decisions that matter

* Time horizon is key to the asset mix choice
e Control risk through diversification

* Have an investment policy and stick to it

* Focus on the “big picture” when monitoring investment
performance

e Past performance can be a misleading indicator of future
performance

* Market timing doesn’t work

* Pay attention to management fees and other expenses

wilshire.com | ©2024 Wilshire Advisors LLC 27
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Investment Decision Making Framework

e Establish investment philosophy Behavioral
) . . . Objectives
e Establish appropriate asset allocation policy Shortfall
e Determine investment objectives for each asset class
e Target value-add, active risk level PRASSEEAllocSHon Inflation
Biggest Driver Of The Variation
. . . . Of A Portfolio’s Ret
 Select appropriate investment strategies and tactics to e Drawdown
achieve investment objectives
* Asset class benchmarks, structures for asset classes, and nVEStmentStrucHire -
. . o ry Driver Of Liquidity
implementation activities Return Variation
* Establish monitoring and evaluation procedures to evaluate
. . . Manager
the success of investment program strategies and tactics e S
Residual
* Risk management should play a role in each step "
Implementation
wilshire.com | ©2024 Wilshire Advisors LLC 28
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Wilshire

Investment Policy Statement

Navigating Cho Waters
* Articulate investment philosophy and long- g_ 8 PPy _ /
term investment objectives Charting the Appropriate Course

* Delineate duties and responsibilities of Board,
key subcommittees, investment staff, and other An Investment Policy is a customized

professional advisors living document tailored to the unique

* Codify asset allocation policy and implementation plan considerations of each institution
* Specify when to rebalance As needs evolve over time, iterative
* Establish procedures for investment services selection adjustments help maintain course

and performance monitoring towards stated goals
* Establish risk tolerances

* Act as a document of continuity in the case of Board and
staff turnover

* Avoid frequent changes to policy in both design and action

wilshire.com | ©2024 Wilshire Advisors LLC 29
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Keys to Strong Governance

* Clear delineation of roles and responsibilities

» Stakeholders can have responsibility even without decision-
making or implementation authority

* Examples of roles for different aspects of fund governance
include advising, reporting, execution, and monitoring

* Formally defined procedures and documentation

* The IPS and associated policies spell out the appropriate process
for various activities and decisions

* Lines of communication

e Clear and timely communication between various stakeholders
facilitates strong decision making and controls
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Wilshire

Sector Exposure
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Observations

* The public asset class portions of the portfolio are well diversified, with sector allocations that are largely
aligned with broad industry benchmarks

* US equity and core fixed income in particular have less active management relative to sector allocation

* Some asset classes, within fixed income particularly, are managed less to economic sector allocations and more
focused on fixed income sectors (Treasury, credit, ABS, MBS, etc.)

* The private asset class allocations, which are also well diversified, are driven by the opportunity set can
therefore result in more sector/industry concentration

* For example, private equity and particularly venture are focused on early stage, higher-growth potential companies,
so technology and healthcare can be outsized allocations compared to public markets

* Benchmarks with measurable sector weights don’t exist for private assets like they do on the public side, and using a
public market proxy would not result in a meaningful comparison
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Total Portfolio

Total Portfolio Sector Allocation Approximation

Communication Services,
Government, 4.4% 5.0%

J

Assumes remaining Lord Abbett and internal fixed income being managed consistent with NISA and Loomis percentages Industrials, 13.2%
Groups real return managers into best fit sector at a total portfolio level

Securitized, 6.3%

Consumer Discretionary,
9.3%

e With some simplifying assumptions

being made, the approximation of total Coot/other 8.0%
portfolio sector diversification shows a
well diversified aggregate exposure Utlies, 2.35%

Real Estate, 7.5%

Consumer Staples, 5.0%

Energy, 4.3%

Financials, 9.6%

Materials, 3.8%

) Health Care, 8.8%
Information Technology,

12.6%

Groups all real estates manager exposure into real estate sector

Some mandates without data are assumed to have similar allocation as the overall asset class
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Public Equity

» Sector exposure is well aligned with a broad benchmark, which is to be expected given the large share of
passive and enhanced indexed strategies used in this very efficient market

US Equity Composite
Periods Ended September 30, 2023

US Equity Composite Russell 3000 Index
Cash 0.85 0.00
Communication Services 777 2.19
Consumer Discretionary 10.60 10.77
Consumer Staples 6.74 6.06
Energy 4.63 483
Financials 13.15 13.33
Health Care 13.85 13.30
Industrials 9.96 9.77
Information Technology 24.70 25.84
Materials 2.62 2.7
Other 0.00 0.00
Real Estate 2.40 2.84
Utilities 2.74 2.34
Total 100.00 100.00
wilshire.com | ©2024 Wilshire Advisors LLC 34
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Public Equity

* Non-US equity is a less efficient market and therefore more active management is used, leading to modest
deviations from a broad benchmark allocation

Non-US Equity Composite
Periods Ended September 30, 2023

Non-US Equity Composite MSCI AC World ex USA IMI
Cash 267 0.00
Communication Services 4.89 5.25
Consumer Discretionary 11.00 11.80
Consumer Staples 6.70 8.09
Energy 339 5.79
Financials 18.86 19.78
Health Care 13.42 9.29
Industrials 15.38 14.10
Information Technology 15.79 11.36
Materials 5.29 8.36
Real Estate 1.03 2.98
Utilities 1.59 3.10
Total 100.00 100.00
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Core Fixed Income — Overall Exposure

Loomis Overall Exposure NISA Overall Exposure BB Aggregate Index Overall Exposure

Agency, 0.6%  cash,-2.9% Agency, 0.6% Cash, 0.4% CMBS, 1.6% Agency, 0.9%

CMBS, 1.9% ABS, 0.5%

CMBS, 1.3%

ABS, 6.7% Credit, 26.4%

ABS, 3.8% \ Credit, 28.7%

i oy
Credit, 31.9% MBS, 26.6%

MBS, 26.2%

MBS, 30.6%

Treasury,
Treasury, 35.8% 41.6%

Treasury, 36.6%

Data from Loomis and NISA
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Core Fixed Income — Credit Detail

Loomis Credit Exposure NISA Credit Exposure BB Agg Credit Exposure
10% 10% 4% 0% 13% 6% o
9%
2% 9%
2%
9% 6%
o
8% 6%
21%
18% 2% 10%
7%
13%
2% 0%
o
7% 2% 2% 0%
20% 30% 26%
= Energy Materials = |ndustrials = Consumer Discretionary
Consumer Staples m Health Care m Financial » Information Technology
. m Communication Services m Utilities m Real Estate m Other
Data from Loomis and NISA
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Specialty Credit - Public

UTILITIES, 2%
GOVERNMENT, 5% " <" CONSUMER STAPLES, 5%

OTHER, 4% ’,

INDUSTRIALS, 17% \
INFORMATION TECHNOLOGY, 7%
CONSUMER DISCRETIONARY,
10% MATERIALS, 4%

HEALTH CARE, 3% FINANCIALS, 5%
COMMUNICATION SERVICES, 7%

REAL ESTATE, 2%

ENERGY, 4%

Data from Manulife, Shenkman, Waterfall, and Columbia.

SECURITIZED, 25%

Columbia HY Index

INDUSTRIALS, UTILITIES, 2.8%  CONSUMER
14.7% STAPLES, 11.5%

INFORMATION REAL ESTATE, 2.2%
TECHNOLOGY,
7.4%
ENERGY, 12.2%
CONSUMER MATERIALS, 5.1%
DISCRETIONARY,
21.0%
FINANCIALS, 8.3%
HEALJ:;ARE’ COMMUNICATION
- SERVICES, 14.6%
Shenkman LL Index
UTILITIES, 4.2%_, CONSUMER
STAPLES, 2.5% REAL ESTATE, 2.2%
INDUSTRIALS, ENERGY, 1.4%
17.9%
MATERIALS, 4.9%
FINANCIALS, 9.8%
INFORMATION
TECHNOLOGY,
18.8% COMMUNICATION
SERVICES, 9.4%
CONSUMER HEALTH CARE,
DISCRETIONARY, 14.7%
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Specialty Credit - Private

Utilities, 2%

Real Estate, 3%
Communication Services, 7%

Materials, 9%

Consumer Discretionary, 18%

Information Technology, 11%
g Consumer Staples, 5%

Financials, 5%

Energy, 2%

Industrials, 28%

Health Care, 11%

Data from Cerberus, Arrowmark, and Burgiss (excludes Cash, Liabilities, and “Other”)
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Private Equity

Utilities, 3% Communication Services, 3%
Real Estate, 4%

: 9
Materials, 7% Consumer Discretionary, 16%

Information Technology, 10%

Consumer Staples, 3%

Energy, 8%
Financials, 6%
Health Care, 11%
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Real Return

Real Return Composite Exposure as of 9/30/23

1%
1%

15%

15%
= Energy (Tortoise MLP) Timber (BTG Pactual) = |nfrastructure (IFM) = Sports/Media (Arctos)
Agriculture (Amerra) m Prescription Drugs (Oberland) m Materials (Taurus) m PRISMA/Other
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Important Information

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. This presentation is for information only and is being provided exclusively to recipients reasonably believed to be qualified to
invest, as defined in the relevant jurisdiction of the prospective investor, in the types of investments discussed and as generally managed or recommended by Wilshire. This presentation is a marketing
communication. It is not intended to represent investment research or investment advice. This presentation is not an offer to sell, or a solicitation to an offer to buy, any security or to adopt any specific investment
strategy. Nothing contained herein should be considered a recommendation or advice to purchase or sell any security or to adopt any specific investment strategy. By accepting this information, you agree you have a
duty to keep confidential the information contained herein.

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.

Third party information contained herein has been obtained from sources believed to be reliable. Wilshire makes no representations or warranties as to the accuracy of such information, and Wilshire 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 presentation is intended for informational purposes only and should not be construed as legal, accounting, tax, investment, or other professional
advice.

In the creation and provision to you of this informational document, Wilshire is not acting in an advisory or fiduciary capacity in any way, including without limitation with respect to the Employee Retirement Income
Security Act of 1974, as amended or the Department of Labor rules and regulations thereunder, and accepts no fiduciary responsibility or liability with respect to this information or any decision(s) that may be made
based on the information provided.

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. This presentation 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.

Private equity investments present the opportunity for losses as well as gains, including, in some cases, loss of the entire principal. Some alternative investments have experienced periods of extreme volatility which
may not be reflected in the valuation of the investment and in general, are not suitable for all investors. Past performance is not indicative of future returns.

These materials do not disclose all the risks and other significant issues related to an investment in any proposed transactions described herein. Prior to entering into any such transactions, potential investors should
ensure that they fully understand the terms of that proposed transaction and any applicable risks, some, but not all, of which are described in more detail in any offering documents, if applicable, or may be discussed
with representatives of Wilshire.

Wilshire, its officers, directors, employees or clients may have positions in securities or investments mentioned in this presentation, which positions may change at any time, without notice.

Wilshire® is a registered service mark of Wilshire Advisors LLC, Santa Monica, California. All other trade names, trademarks, and/or service marks are the property of their respective holders. Copyright © 2023
Wilshire. All rights reserved.
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