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Future Annual Commitments ($M)’

Future Commitment % Total Future

($M) Commitment 2020 2021

Investment Type

Total Future Commitments 1,200 100% 300 300 300 300
Buyout 720 60% 173 180 185 180
Distressed / Special Situations 240 20% 87 55 60 60
Venture / Growth 240 20% 40 65 55 55

. NumberofFunds® 34 . ...r 8 98 8
Average Deal Size

Target Commitment by Sector* Target Commitment by Geography* Target Commitment by Vintage*

= Buyout

. ngzﬁfg?%/rf&iual Sitistions « U.S. Europe = Asia-Pacific =« 2018 =2019 =2020 =2021

1 For this presentation, Future Commitment is defined as commitments made by KRS during the four-year pacing and portfolio implementation timeline (e.g. 2019-2022). Future
Commitments on this page are representative of both plans’ combined annual commitments and number of funds recommended. WPM Analysis excluded KERS and SPRS pension plan
segments in future portfolio pacing and implementation.

2 Number of funds includes commitments from both the pension and insurance plans.

*Portfolio allocation implementation should be +/- 5%% of these targets.

©2019 Wilshire Associates.
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Total Future Target

(Iiz?tirearl Geography Vintage | Commitment Allocation
(SM)* Percent
Total 300 100%
(Fé)ef’fﬂri‘é%?eBG“rﬁ‘;zNF?;?n/ggﬁ’)r ica 2019 TBD North America 2019 75 18%
Reserved Buyout North America 2019 TBD North America 2019 35 17%
Reserved Buyout Europe 2019 TBD Europe 2019 43 17%
Reserved Buyout Asia-Pacific 2019 TBD Asia-Pacific 2019 20 7%
Distressed / Special Situations 87 29%
Reserved Distressed / Special Situations 2019 TBD North America 2019 87 29%
Reserved Venture / Growth North America 2019 TBD North America 2019 20 7%
Reserved Venture / Growth Europe 2019 TBD Europe 2019 20 7%

* For this presentation, Future Commitment is defined as KRS’ allocations within the four-year pacing and portfolio implementation horizon (e.g. 2019-2022). Future Allocation should be
+/- 5% of KRS’ target allocations. WPM has excluded the KERS and SPRS plan commitments and total values from the portfolio pacing and implementation analysis

©2019 Wilshire Associates.
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KRS PORTFOLIO AND HISTORICAL

PERFORMANCE — PENSION

Existing Total Total Remaining
General Partner Geography Vintage Currency Commitment Contributions Distributions  Value TVPI*  TVPI Quartile IRR* IRR Quartile
($M) ($M) ($M) ($M)
Total 2,524 2,659 2,902 1,174
Buyout 1,338 1,539 1,863 571
JW Childs Equity Partners Ill, L.P. J.W. Childs Associates North America 2002 UsD 36 35 70 0 2.0x 2nd 16% 3rd
Green Equity Investors IV, L.P. Leonard Green & Partners North America 2003 uUsbD 68 65 130 0 2.0x 2nd 11% 3rd
Oak Hill Capital Partners II, L P. Oak Hill Capital Partners North America 2005 Usb 68 67 110 2 1.7x 2nd 10% 3rd
Warburg Pincus Private Equity IX, L P. Warburg Pincus LLC North America 2005 usD 50 90 130 3 1.5x 3rd 8% 3rd
New Mountain Partners Il, L P. New Mountain Capital LLC North America 2005 uUsb 25 41 68 0 1.7x 2nd 12% 2nd
Golder Thoma Cressey Rauner IX-A, L P. GTCR North America 2006 uUsb 63 60 108 0 1.8x 2nd 14% 1st
Blackstone Capital Partners V, L P. Blackstone Group Global 2006 uUsb 48 108 137 2 1.3x 3rd 5% 3rd
Arbor Capital Il, L P. Arbor Investments North America 2006 uUsbD 23 19 42 4 2.4x 1st 19% 1st
Green Equity Investors V, L.P. Leonard Green & Partners North America 2007 uUsbD 90 92 162 49 2.3x 1st 19% 2nd
Warburg, Pincus Private Equity X, L P. Warburg Pincus Global 2007 uUsbD 39 59 64 14 1.3x 4th 6% 4th
Harvest Partners V, L.P. Harvest Partners North America 2007 uUsD 36 33 58 6 1.9x 3rd 18% 2nd
New Mountain Partners IlI, L.P. New Mountain Capital LLC North America 2007 UsD 34 57 67 22 1.6x 3rd 11% 3rd
Oak Hill Capital Partners IIl, L.P. Oak Hill Capital Partners North America 2007 uUsD 34 91 94 12 1.2x 4th 4% 4th
Hellman and Friedman Capital Partners VI, L.P. Hellman & Friedman North America 2007 uUsb 20 61 80 5 1.4x 4th 10% 3rd
Crestview Partners II, L.P. Crestview Partners North America 2008 UsD 68 76 97 25 1.6x 3rd 12% 3rd
Vista Equity Partners lI, L.P. Vista Equity Partners North America 2008 usD 45 47 115 7 2.6x 1st 29% 1st
Mill Road Capital I, L P. Mill Road Capital North America 2008 usD 27 24 31 9 1.7x 3rd 10% 4th
Tenaska Power Fund I, L P. Tenaska Capital Management LLC Global 2008 uUsb 27 24 21 1 0.9x 4th -2% 4th
Blackstone Capital Partners VI, L.P. Blackstone Group Global 2011 uUsbD 60 63 47 50 1.6x 3rd 13% 3rd
Vista Equity Partners IV, L.P. Vista Equity Partners North America 2011 uUsbD 27 27 33 20 1.9x 2nd 17% 2nd
Green Equity Investors VI, L.P. Leonard Green & Partners North America 2012 uUsD 32 34 21 34 1.6x 2nd 15% 3rd
Harvest Partners VI, L.P. Harvest Partners North America 2012 uUsD 28 30 42 13 1.9x 2nd 22% 2nd
Levine Leichtman Capital Partners V, L P. Levine Leichtman Capital Partners North America 2013 UsD 46 59 37 38 1.3x 3rd 11% 3rd
Riverside Capital Appreciation Fund VI, L.P. Riverside Company North America 2013 UsD 36 34 18 28 1.4x 3rd 12% 3rd
Triton Fund IV, L P. Triton Partners Europe 2013 EUR 30 29 14 18 1.1x 4th 6% 4th
H.I.G. Capital Partners V, L P. H.1.G. Capital LLC North America 2013 usD 13 10 3 11 1.5x 2nd 23% 2nd
New Mountain Partners IV, L P. New Mountain Capital North America 2014 usD 33 29 13 32 1.5x 2nd 19% 2nd
CVC European Equity Partners VI, L.P. CVC Capital Partners Europe 2014 EUR 26 28 9 26 1.3x 3rd 12% 4th
Crestview Partners Ill, L.P. Crestview Partners North America 2015 usD 39 26 4 27 1.2x 3rd 12% 3rd
Kayne Anderson Energy Fund VII, L.P. Kayne Anderson Capital Advisors North America 2016 uUsb 50 46 19 42 1.3x 1st 21% 1st
Vista Equity Partners VI, L.P. Vista Equity Partners North America 2016 uUsbD 25 29 9 26 1.2x 2nd 13% 2nd
Harvest Partners VII, L P. Harvest Partners North America 2016 uUsD 20 12 1 12 1.1x 3rd 4% 3rd
KCP IV Co-Invest L.P. Keyhaven Capital Europe 2016 EUR 14 6 6 1.1x 4th 6% 4th
Levine Leichtman Capital Partners VI, L.P. Levine Leichtman Capital Partners North America 2017 uUsbD 38 17 8 9 1.0x NM -1% NM
Green Equity Investors VII, L P. Leonard Green and Partners North America 2017 UsD 25 13 0 14 1.1x NM 6% NM

Benchmark information based on Pregin most up-to-date information Buyout, Distressed / Special Situations, Fund of Funds, Mezzanine, and Venture / Growth funds per vintage and region.
* TVPI and IRR performance numbers as of Q1 2019. Please refer to WPM’s most recent quarterly report for further information.

©2019 Wilshire Associates.
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KRS PORTFOLIO AND HISTORICAL

PERFORMANCE — PENSION

Existing Total Total Remaining
Fund General Partner Geography Vintage Currency Commitment Contributions Distributions  Value TVPI*  TVPI Quartile IRR* IRR Quartile
($M) ($M) ($M) ($M)

Distressed Debt / Special Situations 434 459 487 92

MatlinPatterson Global Opportunities Partners MatlinPatterson Global Advisers Global 2003 uUsD 45 47 82 0 1.8x 2nd 30% 2nd
MatlinPatterson Global Opportunities Partners |1 MatlinPatterson Global Advisers Global 2004 UsD 45 67 37 0 0.6x Below Median -20% Below Median

Wayzata Opportunities Fund, L P. Wayzata Investment Partners North America 2005 uUsD 68 100 143 0 1.4x 2nd 8% 2nd
Wayzata Opportunities Fund I, L P. Wayzata Investment Partners North America 2007 uUsD 68 79 145 2 1.9x 1st 16% 1st
MatlinPatterson Global Opportunities Partners 111 MatlinPatterson Global Advisers Global 2007 UsD 45 56 58 11 1.2x 3rd 4% 4th
CM Growth Capital Partners, L.P. The Camelot Group North America 2010 UsD 23 23 1 10 0.4x 4th -10% 4th
Wayzata Opportunities Fund Ill, L.P. Wayzata Investment Partners North America 2013 UsD 36 17 9 7 1.0x 4th -1% 4th
BDCM Opportunity Fund IV, L P. Black Diamond Capital Mgmt. Global 2015 UsD 36 37 9 32 1.1x 4th 8% 4th
Ares Special Situations Fund IV, L.P. Ares Management Global 2015 UsD 26 25 2 19 0.9x 4th -8% 4th
Strategic Value Special Situations Feeder Fund IV Strategic Value Partners Global 2017 uUsD 43 9 0 9 1.0x NM 2% NM

Venture Capital / Growth Equity 337 332 304 162
VantagePoint Venture Partners IV, L.P. VantagePoint Capital Partners Global 2003 UsD 36 27 31 3 1.2x 2nd 4% 2nd
Columbia Capital Equity Partners IV, L P. Columbia Capital North America 2005 usD 27 27 55 4 2.2x 1st 12% 1st
H.I.G. Venture Partners Il, L.P. H.1.G. Capital Management North America 2005 usD 18 18 19 6 1.4x 2nd 5% 2nd
DAG Ventures II, L.P. Duff Ackerman & Goodrich LLC North America 2006 UsD 27 28 11 4 0.6x 4th -6% 4th
VantagePoint Venture Partners 2006, L.P. VantagePoint Capital Partners Global 2006 usD 27 27 3 7 0.4x 4th -13% 4th
Institutional Venture Partners XII, L.P. Institutional Venture Partners North America 2007 usD 27 27 66 6 2.7x 1st 26% 1st
DAG Ventures I, L.P. Duff Ackerman & Goodrich LLC North America 2007 usD 27 27 42 3 1.7x 2nd 9% 3rd
DAG Ventures IV, L P. Duff Ackerman & Goodrich LLC North America 2008 usD 90 90 40 63 1.1x 3rd 2% 3rd
Essex Woodlands Fund VIII, L P. Essex Woodlands Health Ventures  North America 2008 uUsD 23 31 18 12 1.0x 4th 0% 4th
DCM VI, L P. DCM North America 2010 uUsD 14 13 3 12 1.2x 3rd 3% 4th
H.I.G. BioVentures Il, L.P. H.I.G. Capital LLC North America 2011 uUsD 14 10 2 11 1.3x 3rd 10% 3rd
DAG Ventures V, L.P. Duff Ackerman & Goodrich LLC North America 2011 UsD 8 8 13 30 5.2x 1st 35% 1st

Fund of Funds 388 303 202 347
Bay Hills Capital I, L.P. Bay Hills Capital Global 2007 uUsD 68 46 73 20 2.0x 1st 13% 2nd
Bay Hills Emerging Partners II, L.P. Bay Hills Capital Global 2009 UsD 90 80 65 117 2.3x 1st 21% 1st
Horsley Bridge International Fund V, L.P. Horsley Bridge Partners LLC Global 2009 UsD 45 43 19 76 2.2x 1st 18% 1st
Arcano KRS Fund I, L.P. Arcano Group Global 2010 uUsD 36 28 13 25 1.4x 4th 6% 4th

Keyhaven Capital Partners Fund IlI, L.P. Keyhaven Capital Partners Ltd Europe 2010 EUR 31 29 15 23 1.3x Below Median 9% Below Median
Bay Hills Capital IlI, L.P. Bay Hills Capital Global 2013 UsD 81 50 6 61 1.3x 3rd 15% 2nd
Secondary Opportunities Fund IIl, L P. Deutsche Alternative Asset Mgmt. Global 2014 UsD 25 21 9 18 1.3x 3rd 16% 2nd
Keyhaven Capital Partners Fund IV, L.P. Keyhaven Capital Partners Ltd Europe 2016 EUR 14 6 1 8 1.5x 1st 25% 1st
Private Credit / Mezzanine 27 25 47

Merit Mezzanine Fund IV, L.P. Merit Capital Partners North America 2005 UsD 27 25 47 3 2.0x 1st 11% 1st

Benchmark information based on Pregin most up-to-date information Buyout, Distressed / Special Situations, Fund of Funds, Mezzanine, and Venture / Growth funds per vintage and regi
* TVPI and IRR performance numbers as of Q1 2019. Please refer to WPM'’s most recent quarterly report for further information.

©2019 Wilshire Associates.
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KRS PORTFOLIO AND HISTORICAL
PERFORMANCE — INSURANCE

‘W Wilshire

Existing Total Total -
5 ) . . . A Remaining TVPI IRR
General Partner Geography  Vintage Currency Commitment Contributions Distributions Value ($M) TVPI* Quartile IRR* Quartile
($M) ($M) ($M)
Total 889 774 589 551
Buyout 510 465 385 315

JW Childs Equity Partners Ill, L.P. J.W. Childs Associates North America 2002 uUsD 4 4 8 0 2.0x 2nd 16% 3rd
Green Equity Investors IV, L.P. Leonard Green & Partners North America 2003 uUsD 8 7 14 0 2.0x 2nd 11% 3rd
Warburg Pincus Private Equity IX, L P. Warburg Pincus LLC North America 2005 usD 10 10 17 1 1.7x 3rd 10% 3rd
Oak Hill Capital Partners II, L P. Oak Hill Capital Partners North America 2005 usbD 8 7 12 0 1.7x 2nd 10% 3rd
New Mountain Partners II, L P. New Mountain Capital LLC North America 2005 uUsD 5 5 9 0 1.9x 2nd 14% 2nd
Blackstone Capital Partners V, L P. Blackstone Group Global 2006 usD 13 12 21 1 1.7x 3rd 8% 3rd
Golder Thoma Cressey Rauner IX-A, L P. GTCR North America 2006 usbD 7 7 12 0 1.8x 2nd 14% 1st
Arbor Capital Il, L P. Arbor Investments North America 2006 usD 3 2 5 0 2.4x 1st 19% 1st
Oak Hill Capital Partners IIl, L.P. Oak Hill Capital Partners North America 2007 uUsD 13 15 19 4 1.6x 4th 10% 3rd
Green Equity Investors V, L.P. Leonard Green & Partners North America 2007 usD 10 10 18 5 2.3x 1st 19% 2nd
New Mountain Partners IIl, L.P. New Mountain Capital LLC North America 2007 usb 8 8 11 5 1.9x 3rd 13% 3rd
Hellman and Friedman Capital Partners VI, L.P. Hellman & Friedman North America 2007 usD 8 7 12 2 1.9x 4th 13% 3rd
Warburg, Pincus Private Equity X, L P. Warburg Pincus LLC Global 2007 uUsD 8 7 9 3 1.6x 4th 8% 3rd
Harvest Partners V, L.P. Harvest Partners North America 2007 usb 4 4 6 1 1.9x 3rd 18% 2nd
Crestview Partners Il, L.P. Crestview Partners North America 2008 usD 8 8 11 3 1.6x 3rd 12% 2nd
Vista Equity Partners Ill, L.P. Vista Equity Partners North America 2008 uUsD 5 5 13 1 2.6x 1st 29% 1st
Mill Road Capital I, L P. Mill Road Capital North America 2008 usD 3 3 3 1 1.7x 3rd 10% 3rd
Tenaska Power Fund I, L P. Tenaska Capital Management Global 2008 uUsD 3 3 2 0 0.9x 4th -2% 4th
Blackstone Capital Partners VI, L.P. Blackstone Group Global 2011 uUsD 40 42 31 33 1.6x 3rd 13% 3rd
Vista Equity Partners IV, L.P. Vista Equity Partners North America 2011 usD 23 23 28 17 1.9x 2nd 17% 2nd
Green Equity Investors VI, L.P. Leonard Green & Partners North America 2012 usD 28 30 19 30 1.6x 2nd 15% 3rd
Harvest Partners VI, L.P. Harvest Partners North America 2012 uUsD 12 12 17 5 1.9x 2nd 22% 2nd
Levine Leichtman Capital Partners V, L P. éi‘r’t'zgée'cmma” Capital North America 2013 usD 24 31 19 20 1.3x 3rd 11% 3rd
Riverside Capital Appreciation Fund VI, L.P. Riverside Company North America 2013 uUsD 19 18 9 15 1.4x 3rd 12% 2nd
Triton Fund IV, L P. Triton Partners Europe 2013 EUR 16 15 7 10 1.1x 4th 6% 3rd
H.1.G. Capital Partners V, L P. H.I.G. Capital LLC North America 2013 uUsD 7 5 2 6 1.5x 2nd 23% 2nd
New Mountain Partners IV, L P. New Mountain Capital LLC North America 2014 UsD 17 15 7 17 1.5x 2nd 19% 2nd
CVC European Equity Partners VI, L.P. CVC Capital Partners Europe 2014 EUR 14 15 5 14 1.3x 3rd 12% 3rd
Crestview Partners IIl, L.P. Crestview Partners North America 2015 uUsD 21 14 2 15 1.2x 3rd 12% 3rd
Kayne Anderson Energy Fund VII, L.P. igzir;iénderson Capital North America 2016 usD 50 46 19 42 1.3x 2nd 21% 2nd
Vista Equity Partners VI, L.P. Vista Equity Partners North America 2016 uUsD 25 29 9 26 1.2x 3rd 13% 3rd
Harvest Partners VII, L P. Harvest Partners North America 2016 usD 20 12 1 12 1.1x 2nd 4% 2nd
KCP IV Co-Invest L.P. Keyhaven Capital Partners Ltd Europe 2016 EUR 10 4 4 1.1x 2nd 6% 2nd
Levine Leichtman Capital Partners VI, L.P. 'E,Z‘r’t'r”]:r'ge'cmma” Capital North America 2017 usD 38 17 8 9 1.0x 31 1% NM
Green Equity Investors VII, L P. Leonard Green & Partners North America 2017 usD 25 13 0 14 1.1x 2nd 6% NM

Benchmark information based on Pregin most up-to-date information Buyout, Distressed / Special Situations, Fund of Funds, Mezzanine, and Venture / Growth funds per vintage and regiqn
* TVPI and IRR performance numbers as of Q1 2019. Please refer to WPM'’s most recent quarterly report for further information.

©2019 Wilshire Associates.
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KRS PORTFOLIO AND HISTORICAL

PERFORMANCE — INSURANCE

Existing Total Total
Fund General Partner Geography Vintage Currency Commitment Contributions Distributions

Remaining . TVPI " IRR
Value ($M) TVPI Quiatrtile IRR Quartile

($M) ($M) ($M)
132 114 93 45

Distressed Debt / Special Situations

MatlinPatterson Global Opportunities Partners MatlinPatterson Global Advisers Global 2003 5 0 2nd 30% 2nd
MatlinPatterson Global Opportunities Partners Il MatlinPatterson Global Advisers Global 2004 usD 5 7 4 0 0.6x Below median -20% Below Median
Wayzata Opportunities Fund, L P. Wayzata Investment Partners North America 2005 uUsD 8 11 16 0 1.4x 2nd 8% 2nd
Sun Capital Partners IV, L.P. Sun Capital Partners North America 2005 UsD 2 3 3 0 1.2x 2nd 4% 3rd
MHR Institutional Partners Ill LP MHR Institutional Partners Il LP North America 2006 usb 4 4 4 1 1.3x 3rd 6% 2nd
Avenue Special Situations Fund V, L P. Avenue Capital Group North America 2007 EUR 8 8 10 0 1.3x 3rd 11% 2nd
Wayzata Opportunities Fund I, L P. Wayzata Investment Partners North America 2007 uUsD 8 9 16 0 1.9x 1st 16% 1st
MatlinPatterson Global Opportunities Partners |1l MatlinPatterson Global Advisers Global 2007 usD 5 6 6 1 1.2x 3rd 4% 3rd
OCM Opportunities Fund VII-B, L.P. Oaktree Capital Management North America 2008 uUsD 8 7 11 0 1.7x 2nd 17% 2nd
CM Growth Capital Partners, L.P. The Camelot Group North America 2010 uUsD 3 3 0 1 0.4x 4th -10% 4th
Wayzata Opportunities Fund IIl, L.P. Wayzata Investment Partners North America 2013 usD 19 9 5 4 1.0x 4th -1% 4th
BDCM Opportunity Fund IV, L P. Black Diamond Capital Mgmt. Global 2015 usD 24 26 7 22 1.1x 4th 8% 3rd
Ares Special Situations Fund IV, L.P. Ares Management Global 2015 uUsD 14 13 1 10 0.9x 4th -8% 4th
Strategic Value Special Situations Fund IV Strategic Value Partners North America 2017 UsD 22 4 0 4 1.0x 3rd 2% NM
Venture Capital / Growth Equity 60 56 51 51
VantagePoint Venture Partners IV, L.P. VantagePoint Capital Partners Global 2003 uUsD 4 3 3 0 1.2x 2nd 4% 3rd
Columbia Capital Equity Partners IV, L P. Columbia Capital North America 2005 uUsD 3 3 6 0 2.2x 1st 12% 1st
H.I.G. Venture Partners Il, L.P. H.I.G. Capital LLC North America 2005 usD 2 2 2 1 1.4x 2nd 5% 2nd
Institutional Venture Partners XI, L.P. Institutional Venture Partners North America 2005 uUsD 2 2 2 0 1.1x 3rd 1% 3rd
DAG Ventures I, L.P. Duff Ackerman & Goodrich LLC North America 2006 usD 3 3 1 0 0.6x 4th -6% 4th
VantagePoint Venture Partners 2006, L.P. VantagePoint Capital Partners Global 2006 usD 3 3 0 1 0.4x 4th -13% 4th
TCV VI, LP. Technology Crossover Ventures North America 2006 uUsD 3 2 4 1 1.6x 2nd 13% 1st
Institutional Venture Partners XlI, L.P. Institutional Venture Partners North America 2007 usD 3 3 7 1 2.7x 1st 26% 1st
DAG Ventures I, L.P. Duff Ackerman & Goodrich LLC North America 2007 usb 3 3 5 0 1.7x 2nd 9% 3rd
DAG Ventures IV, L P. Duff Ackerman & Goodrich LLC North America 2008 UsD 10 10 4 7 1.1x 3rd 2% 4th
Essex Woodlands Fund VIII, L P. Essex Woodlands Health Ventures North America 2008 usD 5 5 3 3 1.0x 4th 1% 3rd
DCM VI, L P. DCM North America 2010 usb 2 1 0 1 1.2x 3rd 3% 4th
H.I.G. BioVentures II, L.P. H.I.G. Capital LLC North America 2011 usD 12 9 2 9 1.3x 3rd 10% 3rd
DAG Ventures V, L.P. Duff Ackerman & Goodrich LLC North America 2011 UsD 7 7 11 26 5.2x 1st 35% 1st
Fund of Funds 184 135 54 140
Bay Hills Capital I, L.P. Bay Hills Capital Global 2007 usD 8 5 8 2 2.0x 1st 13% 1st
Bay Hills Emerging Partners II, L.P. Bay Hills Capital Global 2009 uUsD 10 9 7 13 2.3x 1st 21% 1st
Horsley Bridge International Fund V, L.P. Horsley Bridge Partners LLC Global 2009 uUsD 5 5 2 8 2.1x 1st 18% 1st
Arcano KRS Fund |, L.P. Arcano Group Global 2010 usD 4 3 1 3 1.4x 4th 6% 4th
Keyhaven Capital Partners Fund IlI, L.P. Keyhaven Capital Partners Ltd Europe 2010 EUR 3 3 2 3 1.3x Above Median 9% Above Median
Bay Hills Capital IlI, L.P. Bay Hills Capital Global 2013 uUsD 69 42 5 52 1.3x 3rd 15% 3rd
Secondary Opportunities Fund IIl, L P. Deutsche Alternative Asset Mgmt Global 2014 usD 75 63 28 53 1.3x 3rd 16% 1st
Keyhaven Capital Partners Fund IV, L.P. Keyhaven Capital Partners Ltd Europe 2016 EUR 10 4 1 6 1.5x 2nd 25% NM
Private Credit / Mezzanine 3 3 5 0
Merit Mezzanine Fund IV, L.P. Merit Capital Partners North America 2005 uUsD 3 3 5 0 2.0x 1st 11% 1st

Benchmark information based on Pregin most up-to-date information Buyout, Distressed / Special Situations, Fund of Funds, Mezzanine, and Venture / Growth funds per vintage and region.
* TVPI and IRR performance numbers as of Q1 2019. Please refer to WPM'’s most recent quarterly report for further information.

©2019 Wilshire Associates.



= . .
Wilshire Private Markets W Wilshire

* With steady annual commitments of approximately $200 million per year, KRS will maintain its
10% allocation allowing for appropriate vintage year diversification

Private Equity Allocation

14%
Model Input Summary 5 12%

Plan Asset Value as of 12/31/18in$M* 9,947 . § i
Private Markets Target Allocation ~~~~ 10% E ox
Total Plan Expected Nominal Growth T 4
. 0% =
Rate (after plan expenditures) 7% S 2%
% Year 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
End 2018

PE Allocation (no new commitmeants) PE Allocation (with new commitments)

Year End 2018 Year 2019 Year 2020 Year 2021 Year 2022 Total Target
Total Fund Market Value* 9547 ! 9547 . 9547 9547 ... 9547 o
|5fi'\')éi't”eml'\'/'l'érmké't'é'féfééfﬂiiééét'i'dﬁ ............................................................. G G G
Private Markets Net Asset Value * 1,142 967 831 883 703
e A e 187 12 (28 T2 (250
T Lo 10%% ........................................ % .............................. M ....................................
Over/Under Allocated 2% 0% -1% -1% -3%

Existing Commitments *

NetAssetValue 1142 017 688 612 288 o
Capital Calls 164 40 ] 59 Lo
Expected Distributions 422 300 166 360
Total Future Commitments 200 200 200 200 800
NetAssetValue 50 144 270 414
Capital Calls e 90 99 141 172
Distributions - 13 36 68

©2019 Wilshire Associates.
*WPM has excluded the KERS and SPRS plan commitments and total values from the portfolio pacing and implementation analysis
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PRIVATE EQUITY COMMITMENT
PACING - INSURANCE

* With steady annual commitments of approximately $100 million per year, KRS will maintain its
10% allocation target allowing for appropriate vintage year diversification

Private Equity Allocation

Plan Asset Value as of 12/31/18 in $M 4,967
Private Markets Target Allocation 10%
Expected Nominal Growth Rate (after 0%

plan expenditures)

12%
10%
8%
6%
4%
2%
0%

Total Fund Allocation

W Wilshire

Year
End 2018

2019

2020

2021

2022

PE Allocation (no new commitments)

2023 2024

2025

2026 2027 2028

= PE Allocation (with new commitments)

$ ¥ 018 019 020 0 otal Targe
otal Fund Market Value 4,967 4,967 4,967 4,967 4,967
Private Markets Target Allocation 497 497 497 497 497
Private Markets Net Asset Value 525 495 465 486 460
Over/Under Allocated 28 (2) (32) (11) (36)
Private Markets Net Asset Value 11% 10% 9% 10% 9%
Over/Under Allocated 1% 0% -1% 0% -1%
Existing Commitments
Net Asset Value 525 469 390 346 245
Capital Calls 82 44 53 10
Expected Distributions 165 147 126 137
Total Future Commitments 100 100 100 00 400
Net Asset Value 25 T s 21
Capital Calls 25 49 T
Distributions - 6 18

©2019 Wilshire Associates.
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IMPORTANT INFORMATION

This Presentation contains confidential and proprietary information of Wilshire Private Markets (“WPM”"), a business unit of Wilshire Associates,
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 WPM. 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 WPM. 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.

Third party information contained herein has been obtained from sources believed to be reliable. WPM makes no representations or warranties
as to the accuracy of such information, and WPM 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.

Past performance does not guarantee future returns.

Any opinions expressed in this Presentation are current only as of the time made and are subject to change without notice. WPM 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 Presentation may include estimates, projections and other "forward-looking
statements."” Due to numerous factors, actual events may differ substantially from those presented.

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 WPM.

WPM, 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 Associates Incorporated, Santa Monica, California. All other trade names, trademarks, and/or
service marks are the property of their respective holders. Copyright © 2019 Wilshire Associates Incorporated. All rights reserved.

©2019 Wilshire Associates.






