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Performance
Ri%m Rank R?E/:J)m Rank R?Ey:])m Rank R?;tl)m Rank Riz/:)rn Rank
as of 9/30/2025
American Century Avantis 9.90 32 5.91 48 17.03 29 20.71 11 -—- -
Boston Partners 7.46 59 12.22 15 17.40 26 16.93 39 10.55 36
Diamond Hill 8.17 51 8.74 30 17.92 22 17.54 30 9.25 72
DFA 8.72 45 5.33 53 16.03 45 20.01 13 10.72 33
PIMCO 9.27 39 6.09 45 20.50 12 22.35 6 13.18 7
Royce 5.17 84 6.66 43 16.98 30 14.94 62 10.77 31
Vaughan Nelson 8.78 44 5.75 50 16.25 41 17.49 30 10.79 30
Northern Trust 10.01 30 5.45 52 14.00 61 14.64 67 8.92 84

Russell 2000 Value Index  12.60 13 7.88 34 13.56 66 14.59 69 9.23 73

Note: Gross of fee performance sourced from eVestment
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Tracking Error

i S ot SRS e SR e S St S
as of 9/30/2025

American Century Avantis 2.92 18 4.41 23 4.68 20 4.74 15 - -
Boston Partners 1.49 3 5.22 38 5.19 32 5.25 23 4.56 22
Diamond Hill 9.34 86 8.07 78 6.72 62 7.15 64 6.51 65
DFA 5.66 56 4.46 24 4.34 15 4.40 10 4.05 11
PIMCO 1.91 7 5.70 51 7.53 73 7.59 72 5.73 49
Royce 6.14 63 6.50 61 5.87 44 6.53 52 5.62 46
Vaughan Nelson 8.44 81 5.52 46 7.25 69 6.93 58 6.25 58
Northern Trust 1.42 3 2.54 1 3.27 2 3.70 3 3.08 2

Note: Tracking error sourced from eVestment

wilshire.com | ©2025 Wilshire Advisors LLC 13



Performance — Rolling 3-Year Excess Returns

Rolling 3-Year Excess Returns Rolling 3-Year Excess Returns
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Performance — Rolling 3-Year Information Ratio

Rolling 3-Year Information Ratio Rolling 3-Year Information Ratio
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Excess Performance — Scenario Analysis

5 Years
overall Russell 2000 Value Index Russell 2000 Growth — Value Russell 2000 Dynamic — Defensive Russell 2500 — Russell Micro Cap
Up Down Up Down Up Down Up Down
American Century 6.81% 10.20% 2.81% 2.13% 12.43% 3.86% 9.46% 10.59% 1.74%
Boston Partners 3.17% -2.46% 10.49% 5.63% 0.42% -2.95% 8.84% 8.23% -3.51%
Diamond Hill 3.79% 0.69% 7.70% 12.75% -5.59% 1.41% 5.92% 10.29% -4.68%
DFA 5.65% 6.17% 5.01% 2.33% 9.57% -0.42% 11.26% 10.48% -0.77%
PIMCO 7.65% 8.20% 6.99% 6.55% 8.93% 8.88% 6.59% 9.92% 4.56%
Royce 0.67% -5.15% 8.28% 3.57% -2.54% -6.76% 7.66% 71.77% -8.49%
Vaughan Nelson 3.02% -3.03% 10.92% 9.81% -4.23% -4.54% 10.12% 12.52% -8.95%
Northern Trust 0.01% -4.99% 6.48% -1.08% 1.28% -8.08% 7.68% 6.32% -8.20%
10 Years
overall Russell 2000 Value Index Russell 2000 Growth — Value Russell 2000 Dynamic — Defensive Russell 2500 — Russell Micro Cap
Up Down Up Down Up Down Up Down
Boston Partners 1.68% -1.49% 6.63% 3.97% -1.55% -1.67% 5.26% 5.63% -3.27%
Diamond Hill 0.62% -4.89% 9.50% 5.57% -6.14% -4.23% 5.90% 8.62% -8.95%
DFA 1.88% 3.58% -0.60% -0.25% 5.05% 0.93% 2.88% 3.35% 0.00%
PIMCO 3.93% 4.19% 3.56% 4.16% 3.61% 4.52% 3.33% 5.65% 1.73%
Royce 1.63% -3.88% 10.49% 4.06% -1.78% -5.01% 8.98% 8.88% -7.13%
Vaughan Nelson 1.33% -4.97% 11.57% 7.06% -6.42% -5.00% 8.33% 10.64% -9.67%
Northern Trust -0.12% -3.58% 5.31% -0.30% 0.14% -6.21% 6.59% 5.03% -6.47%

Note: Gross of fee excess performance sourced from Wilshire MARS. Performance as of June 30, 2025
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Wilshire Thoughts & Recommendation -

*  Wilshire recommends replacement of Northern Trust with a higher conviction manager that has the
potential to produce higher levels of excess returns.

* Northern Trust ranks below the peer group median over trailing 3-, 5-, and 10-year annualized periods, which
has been a relatively favorable environment for active management within the Small Cap Value peer group.

 Northern Trust has low tracking error relative to the Small Cap Value peer group, ranking in the top decile (i.e.,
lower tracking error) over all trailing periods.

* Northern Trust tends to outperform during down markets and defensive market environments while historically
underperforming during up/dynamic market environments (see page 16 Scenario Analysis). A more balanced
performance profile may be beneficial.

* There are two highly-rated managers that stand out from a long-term performance and fee standpoint:
American Century Avantis and DFA.

 We recommend replacing Northern Trust with the American Century Avantis Small Cap Value Fund given
its high qualitative rating, strong investment performance, and low fee. Adding the American Century
Avantis Small Cap Value Fund will also provide differentiation from the Direct Plan, which utilizes the DFA
Small Cap Value Fund.
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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.

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

Copyright © 2025 Wilshire. All rights reserved.
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