
WRS International Equity Fund 
(Modeled WRS Fund Performance & Historic Manager Performance as of 12/31/2016. Net Expense Ratio 0.62%) 

Investment Objective & Strategy 
The Fund seeks to provide long-term capital appreciation 
by primarily investing in the common stock of companies 
located outside of the United States. The Fund invests in 
a wide variety of stocks that have regional and market 
capitalizations similar to the securities within the MSCI All 
Country World ex-U.S. Investable Market Index™ 
benchmark. The Fund combines both growth and value-
oriented investments with active and passive 
management, thereby providing broad international equity 
exposure and style and strategy diversification.  
Risk Profile 
International investments may be most appropriate for 
someone looking for greater potential returns and willing 
to accept a higher degree of risk. International 
investments may provide diversification for a domestic 
portfolio. Foreign investments involve special risks, 
including currency fluctuation and political developments. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Note: Risk/Return Meter is calculated the MSCI ACWI ex USA NR USD 
benchmark historic risk/return performance. Fund Risk Statistics have 
been modeled based on manager historic performance against the 
Fund benchmark. Alpha measures manager generated excess returns. 
Beta measures return sensitivity to benchmark performance. R-Squared 
shows how much of portfolio movement can be explained by market 
movement. Sharpe Ratio measures the amount of risk for each unit of 
return. Standard deviation measures the degree of volatility. 

WRS International Equity Fund Performance and Composite Manager Performance and Fees             

Sector Distribution Weight (%) 
 Consumer Discretionary 13.58 
 Consumer Staples 8.15 
 Energy 4.95 
 Financials 25.74 
 Health Care 9.92 
 Industrials 12.25 
 Information Technology 10.01 
 Materials 7.44 
 Real Estate 0.05 
 Telecom Services 2.16 
 Utilities 4.81 
 Other 0.93 

Risk Statistics 1 
Year 

3 
Years 

5 
Years 

7 
Years 

Alpha -4.06 -0.93 1.90 1.30 
Beta 0.98 0.97 0.97 1.01 
R-Squared 0.97 0.95 0.96 0.97 
Sharpe Ratio 0.05 -0.14 0.59 0.35 
Standard 
Deviation 12.94 12.26 13.10 16.04 

Performance is net of investment fees. The Fund was launched October 3rd, 2016. Please 
note, investment in securities involves a high degree of risk, including the risk of loss of 
the entire investment. Diversification will not protect investors from losses in a down 
market. This communication was developed for WRS by an independent investment 
consultant . Please consider the investment objectives, risks, fees and expenses carefully 
before investing. 
 

  

% of WL 
Fund QTD 1 

Year 
3 

Years 
5 

Years 
7 

Years 
10 

Years 2015 2014 2013 2012 Net Expense 
Ratio 

WRS International Equity Fund 100% -2.60 0.09 -2.33 7.18 4.61 N/A -5.09 -1.92 24.28 22.14 0.62% 

MSCI ACW Ex US IM Index (Net) Benchmark -1.57 4.41 -1.44 5.35 3.28 1.22 -4.60 -3.89 15.82 17.04   

   Difference   -1.03 -4.32 -0.89 1.83 1.33 N/A -0.49 1.97 8.46 5.10   

    

Dodge & Cox Intl Stock (DODFX) 32.5% 3.36 8.26 -1.34 7.98 4.95 2.11 -11.35 0.08 26.31 21.03 0.64% 

Vanguard Tot I Stk;Ins (VTSNX) 25.0% -1.92 4.70 -1.32 5.53 3.16 0.93 -4.24 -4.15 15.15 18.28 0.09% 

Artisan International Growth Tier 1 (CIT) 32.5% -7.97 -9.26 -4.45 6.62 4.40 N/A -3.67 -0.19 26.57 24.78 0.90% 

Hartfd:Intl Sm Co;Y (HNSYX) 10.0% -5.41 -5.67 -1.87 9.90 7.21 3.42 9.58 -8.58 33.99 26.59 0.99% 

Top 10  Equity Holdings Weight 
(%) 

 Linde AG 1.93 
 Nestle SA, Cham Und Vevey 1.52 
 Allianz SE 1.39 
 Deutsche Boerse AG Frankfurt 1.39 
 Japan Tobacco Inc 1.37 
 Sanofi 1.33 
 Naspers Ltd 1.21 
 Liberty Global PLC (C) 1.20 
 Canadian Pacific Railway Ltd 1.20 

 ING Groep NV 1.18 

    Total Weight  13.72 
Total Equity Holdings 6,043 

Country/Region Equity 
Holdings

Weight (%)

Canada 3.92
United States 8.63
Australia 2.37
Hong Kong 1.97
New  Zealand 0.06
Singapore 0.24
Japan 16.39
Austria 0.33
Belgium 0.71
Bermuda 0.04
Denmark 0.54
Finland 0.20
France 8.05
Germany 11.10
Ireland 0.33
Italy 3.62
Netherlands 4.38
Norw ay 0.27
Portugal 0.03
Spain 1.61
Sw eden 1.44
Sw itzerland 7.48
United Kingdom 9.83
Israel 0.10
Total 100.00

Cash 
1% US 

Stock 
8% 

Non 
U.S. 
Stock 
89% 

Bond 
0% 

Other 
2% 

Fund Asset Allocation 


WL LC US Eq

		WRS White Label Fund		White Label Weight		IM Fees				Benchmark		Risk Statistics		1

Year		3

Years		5

Years		7

Years		10

Years

		Large Cap US Equity				0.015%						Standard Deviation		9.85		10.59		10.28		12.61		15.22

		BlackRock Equity Index Fund M Lending		100%		0.015%				vs. S&P 500 Index		Beta		1.00		1.00		1.00		1.00		1.00

										vs. S&P 500 Index		Alpha		0.00		0.03		0.00		0.03		0.08

		Sector Distribution		Weight (%)						vs. S&P 500 Index		R-Squared		1.00		1.00		1.00		1.00		1.00

		Consumer Discretionary		12.03						vs. BofA ML 3 Mo US T-Bill Index		Sharpe Ratio		1.17		0.85		1.38		1.02		0.47

		Consumer Staples		9.37

		Energy		7.56						Asset Allocation		Weight %

		Financials		14.81						Cash		4.51

		Health Care		13.63						US Stock		95.06		BSPIX as of 9/30/2016

		Industrials		10.27						Non U.S. Stock		0.38

		Information Technology		20.77						Bond		0.00

		Materials		2.84						Other		0.04

		Real Estate		2.89

		Telecom Services		2.66

		Utilities		3.17



		Top 10  Equity Holdings		Weight (%)



		    Apple Inc		3.21

		    Microsoft Corp		2.51

		    Exxon Mobil Corp		1.94

		    Johnson & Johnson		1.63

		    Berkshire Hathaway Inc		1.61

		    JPMorgan Chase & Co		1.60

		    Amazon.com Inc		1.53

		    General Electric Co		1.45

		    Facebook Inc		1.40

		    AT&T Inc		1.36

						 

		    Total Weight %		18.24

		Total Equity Holdings		505		 

				 		 

				 







Fund Asset Allocation

Weight %	







Cash	US Stock	Non U.S. Stock	Bond	Other	4.51	95.06	0.38	0	0.04	



WL SMID US Eq

		WRS White Label Fund		White Label Weight		IM Fees				Benchmark		Risk Statistics		1

Year		3

Years		5

Years		7

Years		10

Years

		Small/Mid Cap US Equity				0.58%						Standard Deviation		13.97		12.49		12.13		14.67		N/A

		Diamond Hill S/Md Cp;Y (DHMYX)		37.5%		0.85%				vs. Russell 2500 Index		Beta		0.90		0.91		0.93		0.91		N/A

		BlackRock Russell 2500 Index Fund M Lending		25.0%		0.03%				vs. Russell 2500 Index		Alpha		-1.41		1.11		1.96		2.40		N/A

		T Rowe Price New Hzns;I (PRJIX)		37.5%		0.67%				vs. Russell 2500 Index		R-Squared		0.99		0.98		0.98		0.99		N/A

										vs. BofA ML 3 Mo US T-Bill Index		Sharpe Ratio		1.01		0.63		1.26		1.03		N/A

		Sector Distribution		Weight (%)

		Consumer Discretionary		18.73						Asset Allocation		Weight (%)

		Consumer Staples		6.37						WRS Small/Mid Cap US Equity Fund Total

		Energy		3.43						Cash		5.50

		Financials		17.96						US Stock		87.78

		Health Care		12.74						Non U.S. Stock		3.95

		Industrials		15.54						Bond		0.59

		Information Technology		16.15						Other		2.18

		Materials		2.61						Diamond Hill S/Md Cp;Y (DHMYX)				TF Weighting Calc

		Real Estate		4.04						Cash		7.56		2.84

		Telecom Services		0.44						US Stock		88.78		33.29

		Utilities		1.98						Non U.S. Stock		2.08		0.78

										Bond		1.57		0.59

		Top 10  Equity Holdings		Weight (%)						Other		0.00		0.00

										BlackRock Russell 2500 Index Fund M Lending				BRMIX

		    Willis Towers Watson plc		1.80						Cash		1.83		0.46

		    Cimarex Energy Co.		1.47						US Stock		97.66		24.42

		    BankUnited Inc		1.21						Non U.S. Stock		0.50		0.13

		    Vail Resorts Inc.		1.11						Bond		0.00		0.00

		    Aaron's Inc		1.10						Other		0.00		0.00

		    Hub Group Inc		1.09						T Rowe Price New Hzns;I (PRJIX)				9/30/16

		    Axalta Coating Systems Ltd		1.09						Cash		5.88		2.21

		    Brown & Brown Inc		1.06						US Stock		80.20		30.08

		    O'Reilly Automotive Inc		1.05						Non U.S. Stock		8.12		3.05

		    BorgWarner Inc		1.02						Bond		0.00		0.00

										Other		5.80		2.18

		    Total Weight		12.00

		Total Equity Holdings		2,487









Fund Asset Allocation



Cash	US Stock	Non U.S. Stock	Bond	Other	5.4975000000000005	87.782499999999999	3.95	0.58875	2.1749999999999998	



WL Intl Eq

		WRS White Label Fund		White Label Weight		IM Fees				Benchmark		Risk Statistics		1

Year		3

Years		5

Years		7

Years		10

Years

		International Equity				0.62%						Standard Deviation		12.94		12.26		13.10		16.04		N/A

		Dodge & Cox Intl Stock (DODFX)		32.5%		0.64%				vs. MSCI ACW Ex US IM Index (USD) (Net)		Beta		0.98		0.97		0.97		1.01		N/A

		Vanguard Tot I Stk;Ins (VTSNX)		25.0%		0.09%				vs. MSCI ACW Ex US IM Index (USD) (Net)		Alpha		-4.06		-0.93		1.90		1.30		N/A

		Artisan International Growth Tier 1 (CIT)		32.5%		0.90%				vs. MSCI ACW Ex US IM Index (USD) (Net)		R-Squared		0.97		0.95		0.96		0.97		N/A

		Hartfd:Intl Sm Co;Y (HNSYX)		10.0%		0.99%				vs. BofA ML 3 Mo US T-Bill Index		Sharpe Ratio		0.05		-0.14		0.59		0.35		N/A

		Sector Distribution		Weight (%)						Asset Allocation		Weight (%)

		Consumer Discretionary		13.58						WRS International Equity Fund

		Consumer Staples		8.15						Cash		1.13

		Energy		4.95						US Stock		7.77

		Financials		25.74						Non U.S. Stock		89.01

		Health Care		9.92						Bond		0.14

		Industrials		12.25						Other		1.95

		Information Technology		10.01						Dodge & Cox Intl Stock (DODFX)

		Materials		7.44						Cash		1.10		0.36

		Real Estate		0.05						US Stock		9.23		3.00

		Telecom Services		2.16						Non U.S. Stock		88.21		28.67

		Utilities		4.81						Bond		0.00		0.00

		Other		0.93						Other		1.47		0.48

										Vanguard Tot I Stk;Ins (VTSNX)

										Cash		2.21		0.55

		Top 10  Equity Holdings		Weight (%)						US Stock		0.90		0.23

										Non U.S. Stock		96.34		24.09

		Linde AG		1.93						Bond		0.02		0.01

		Nestle SA, Cham Und Vevey		1.52						Other		0.52		0.13

		Allianz SE		1.39						Artisan International Growth Tier 1 (CIT)				ARTIX

		Deutsche Boerse AG Frankfurt		1.39						Cash		0.65		0.21

		Japan Tobacco Inc		1.37						US Stock		13.72		4.46

		Sanofi		1.33						Non U.S. Stock		82.15		26.70

		Naspers Ltd		1.21						Bond		0.00		0.00

		Liberty Global PLC (C)		1.20						Other		3.48		1.13

		Canadian Pacific Railway Ltd		1.20						Hartfd:Intl Sm Co;Y (HNSYX)				<- 11/30/16

		ING Groep NV		1.18						Cash		0.06		0.01

		Total Weight %		13.72						US Stock		0.85		0.09

		Total Equity Holdings		6,043						Non U.S. Stock		95.62		9.56

										Bond		1.39		0.14

		Country/Region Equity Holdings		Weight (%)						Other		2.08		0.21

		Canada		3.92

		United States		8.63

		Australia		2.37

		Hong Kong		1.97

		New Zealand		0.06

		Singapore		0.24

		Pacific ex Japan		4.64

		Japan		16.39

		Austria		0.33

		Belgium		0.71

		Bermuda		0.04

		Denmark		0.54

		Finland		0.20

		France		8.05

		Germany		11.10

		Ireland		0.33

		Italy		3.62

		Netherlands		4.38

		Norway		0.27

		Portugal		0.03

		Spain		1.61

		Sweden		1.44

		Switzerland		7.48

		Europe ex UK		40.13

		United Kingdom		9.83

		Israel		0.10

		Middle East		0.10

		Developed Markets		83.64

		Emerging Markets		16.34

		Frontier Markets		0.01

		Cash		0.00

		Other		0.00

		Total		100.00



Fund Asset Allocation



Cash	US Stock	Non U.S. Stock	Bond	Other	1.1272500000000001	7.7687500000000007	89.013999999999996	0.14399999999999999	1.94675	



Wl Fixed Income

		WRS White Label Fund		White Label Weight		IM Fees				Benchmark		Risk Statistics		1

Year		3

Years		5

Years		7

Years		10

Years

		Fixed Income				0.41%						Standard Deviation		3.18		2.64		2.64		N/A		N/A

		Dodge & Cox Income (DODIX)		33.4%		0.43%				vs. Barclays US Agg Bond Index		Beta		0.85		0.84		0.86		N/A		N/A

		DoubleLine:Cr Fxd In;I(DBLFX)		33.3%		0.46%				vs. Barclays US Agg Bond Index		Alpha		1.82		0.87		1.36		N/A		N/A

		JPMorgan:Core Bond;R6 (JCBUX)		33.3%		0.34%				vs. Barclays US Agg Bond Index		R-Squared		0.90		0.90		0.89		N/A		N/A

										vs. BofA ML 3 Mo US T-Bill Index		Sharpe Ratio		1.19		1.24		1.20		N/A		N/A

		Bond Characteristics		WRS Fixed Income Fund 

										Asset Allocation		Weight (%)

		Effective Duration		4.72						WRS Fixed Income Fund Total

		Yield to Maturity		3.01						Cash		3.25

		Avg. Maturity		7.35						US Stock		0.00

		Avg. Quality		Baa1						Non U.S. Stock		0.01

		Coupon Rate		3.58						Bond		95.41

		Current Yield		3.41						Other		1.33

		Holdings Count		5748						Dodge & Cox Income (DODIX)				TF Weighting Calc

										Cash		4.06		1.36

		Bond Sector Allocation		WRS Fixed Income Fund Weight						US Stock		0.00		0.00

										Non U.S. Stock		0.00		0.00

		Cash		3.21%						Bond		94.95		31.71

		US Treasurys		19.78%						Other		0.99		0.33

		TIPS		1.80%						DoubleLine:Cr Fxd In;I(DBLFX)

		Government-Related		2.00%						Cash		3.90		1.30

		Agency MBS		25.66%						US Stock		0.00		0.00

		Non-Agency MBS		3.61%						Non U.S. Stock		0.04		0.01

		ABS		4.71%						Bond		93.36		31.09

		CMBS		4.51%						Other		2.70		0.90

		Inv Grade Corp		24.42%						JPMorgan:Core Bond;R6 (JCBUX)				<-11/30/16

		Non-Inv Grade Corp		2.99%						Cash		1.80		0.60

		Municipals		2.13%						US Stock		0.00		0.00

		Developed Non-US		0.57%						Non U.S. Stock		0.00		0.00

		EMD		2.63%						Bond		97.91		32.60

		Bank Loans		2.00%						Other		0.29		0.10

		Total		100.00%



Fund Asset Allocation



Cash	US Stock	Non U.S. Stock	Bond	Other	3.25414	0	1.332E-2	95.406210000000016	1.3263300000000002	



WL Real Assets

		WRS White Label Fund Line-Up		White Label Weight		IM Fees				Benchmark		Risk Statistics		1

Year		3

Years		5

Years		7

Years		10

Years

		Real Assets				0.50%						Standard Deviation		7.28		7.51		7.40		N/A		N/A

		T Rowe Price New Era (PRNEX)		23.0%		0.67%				vs. Real Assets Custom Index		Beta		0.83		0.89		0.90		N/A		N/A

		Vanguard Infl-Prot;Adm (VAIPX)		27.0%		0.10%				vs. Real Assets Custom Index		Alpha		-0.38		0.76		1.30		N/A		N/A

		Crdt Suis Flt Rt HI;Inst (CSHIX)		15.0%		0.70%				vs. Real Assets Custom Index		R-Squared		0.86		0.91		0.93		N/A		N/A

		DFA Gl RE Sec Portf (DFGEX)		10.0%		0.24%				vs. BofA ML 3 Mo US T-Bill Index		Sharpe Ratio		1.42		0.43		0.69		N/A		N/A

		Nuveen Global Infr;R6 (FGIWX)		25.0%		0.77%

										Asset Allocation		Weight (%)

		Equity Sector Distribution		Weight (%)						WRS Real Assets Fund Total

		Consumer Discretionary		0.60						Cash		2.22

		Consumer Staples		0.22						US Stock		31.01

		Energy		25.15						Non U.S. Stock		25.05

		Financials		18.14						Bond		40.29

		Health Care		0.01						Other		1.64

		Industrials		19.69						T Rowe Price New Era (PRNEX)				TF Weighting Calc

		Materials		12.89						Cash		1.13		0.26

		Telecom Services		1.27						US Stock		64.78		14.90

		Utilities		22.04						Non U.S. Stock		34.01		7.82

										Bond		0.88		0.20

		Top 10  Equity Holdings		Weight (%)						Other		0.09		0.02

										Vanguard Infl-Prot;Adm (VAIPX)				<-9/30/2016

		Transurban Group		2.2						Cash		0.23		0.06

		Total SA		1.9						US Stock		0.00		0.00

		Enbridge Inc		1.5						Non U.S. Stock		0.00		0.00

		Waste Connections Inc.		1.4						Bond		99.77		26.94

		Kinder Morgan Inc.		1.4						Other		0.00		0.00

		NextEra Energy Inc		1.4						Crdt Suis Flt Rt HI;Inst (CSHIX)

		TransCanada Corp		1.4						Cash		12.09		1.81

		Atmos Energy Corp		1.3						US Stock		0.01		0.00

		Exxon Mobil Corp		1.3						Non U.S. Stock		0.00		0.00

		Vinci SA		1.3						Bond		87.65		13.15

										Other		0.25		0.04

		    Total Weight %		15.0		 				DFA Gl RE Sec Portf (DFGEX)				<-11/30/2016

		Total Equity Holdings		397						Cash		0.77		0.08

						 				US Stock		65.13		6.51

		Country/Region Equity Holdings		Weight (%)		 				Non U.S. Stock		32.50		3.25

		Canada		9.85						Bond		0.00		0.00

		United States		59.71						Other		1.60		0.16

		Australia		5.62						Nuveen Global Infr;R6 (FGIWX)				<-11/30/2016

		Hong Kong		0.26						Cash		0.01		0.00

		New Zealand		0.86						US Stock		38.40		9.60

		Singapore		0.85						Non U.S. Stock		55.93		13.98

		Pacific ex Japan		7.59						Bond		0.00		0.00

		Japan		0.89						Other		5.67		1.42

		Austria		0.28

		Belgium		0.37

		Bermuda		0.29						Bond Characteristics		WRS Real Assets Fund

		Denmark		0.00

		Finland		0.00						Effective Duration		5.26

		France		5.17						Yield to Maturity		2.96

		Germany		0.23						Avg. Maturity		7.12

		Ireland		0.00						Avg. Quality		A2

		Italy		2.38						Coupon Rate		2.26

		Netherlands		1.07						Current Yield		1.90

		Norway		0.54						Bond Holdings Count		475

		Portugal		0.02

		Spain		2.88						Bond Sector Allocation		WRS Real Assets Fund

		Sweden		0.25						Market Values

		Switzerland		0.59						Cash		2%

		Europe ex UK		14.07						TIPS		64%

		United Kingdom		4.59						ABS		1%

		Israel		0.00						Non-Inv Grade Corp		3%

		Middle East		0.00						Bank Loans		30%

		Developed Markets		96.69						Other		0%

		Emerging Markets		3.31						Total		100%

		Frontier Markets		0.00

		Cash		0.00

		Other		0.00

		Total		100.00



Fund Asset Allocation



Cash	US Stock	Non U.S. Stock	Bond	Other	2.2149999999999999	31.0139	25.0548	40.287800000000004	1.6356999999999999	



WL Cap Pres

		WRS White Label Fund		White Label Weight		IM Fees				Benchmark		Risk Statistics		1

Year		3

Years		5

Years		7

Years		10

Years

		Capital Preservation				0.38%						Standard Deviation		1.70		1.32		1.34		1.52		N/A

		Wyoming Stable Value (SA) - MV		100%		0.38%				vs. Barclays Stable Inc Mkt Index		Beta		0.93		0.89		0.96		1.00		N/A

										vs. Barclays Stable Inc Mkt Index		Alpha		0.36		0.24		0.40		0.73		N/A

										vs. Barclays Stable Inc Mkt Index		R-Squared		0.94		0.96		0.93		0.87		N/A

		Stable Value Statistics								vs. BofA ML 3 Mo US T-Bill Index		Sharpe Ratio		0.90		1.15		1.24		1.83		N/A

		Effective Duration		2.78

		Avg. Quality		Aa1

		Crediting Rate		1.72

		Market To Book Value (%)		99.38

		Wrap Providers (% Wrap): Voya 33.89%, State Street 32.10%, and Transamerica 34.01%



		Bond Sector Allocation		WRS Capital Preservation Fund

		Market Values

		Investment Grade Corporate		33.60%

		CMBS		2.16%

		ABS		2.62%

		Agency MBS		26.85%

		Gov't Related		0.00%

		US Treasury		32.80%

		Cash Equivalents		1.96%





Fund Asset Allocation



Investment Grade Corporate	CMBS	ABS	Agency MBS	Gov't Related	US Treasury	Cash Equivalents	0.33600000000000002	2.1600000000000001E-2	2.6200000000000001E-2	0.26850000000000002	0	0.32800000000000001	1.9599999999999999E-2	




