WRS U.S. Small/Mid Cap Equity Fund g

(Modeled WRS Fund Performance & Historic Manager Performance as of 12/31/2016. Net Expense Ratio 0.58%)

Investment Objective & Strategy -
The Fund seeks to provide long-term capital appreciation B
by primarily investing in the common stock of small and RETIREMENT SYSTEM

mid-sized companies located in the United States. The
RIS SRR CRETE VA SIS CRUETMEVCENETCIIl \WRS U.S. Small/Mid Cap Equity Fund Performance and Composite Manager Performance and Fees
capitalizations similar to the securities within the Russell
2500™ Index benchmark. The fund combines both growth

0,
and value-oriented investment styles with active and A)F?an\ijL QTD yElar y:;rs Yesars y:a,s Yj,frs 2015 2014 2013 2012 Nef;ﬁﬁ"se
3?‘33"’.?. m? nagement, thereby providing style and strategy WRS Small/Mid Cap US Equity Fund 100% 370 14.27 7.49 1572 1509 N/A 155 7.04 43.30 1657  0.58%
IVersiication. Russell 2500 Index Benchmark 612 1759 6.93 1454 1356 7.69 -2.90 7.07 36.80 17.88
Risk Prqflle ) ) D 242 332 056 118 153 NA 445 -003 650 -1.31
Small/Mid Cap investments may be most appropriate for
someone willing to accept a high degree of market volatility .14 i sivd cpry HMYX) 37.5% 653 1829 888 1623 1410 954 141 7.60 4188 1584  0.85%
in exchange for greater potential returns over time. Stock g, rock Russel 2500 Index Fund M (CF) 25.0% 624 17.87 7.0 1470 1370 N/A -2.74 7.6 36.84 1808  0.03%
investments tend to be more volatile than bonds, stable 1 gqwe price New Hzns:I (PRIIX) 375% 074 7.95 619 1571 16.88 10.80 4.54 610 49.11 1620  0.67%
value or money market investments.
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Risk Statistics L i 9 U : ; ; 0
Year | Years | Years | Years Top 10 Equity Holdings Weight (%)

Alpha 141 111 1.96 2.40 Willis Towers Watson plc 1.80

Beta 090 091 093 091 Cimarex Energy Co. 1.47

R-Squared 0.99 0.98 0.98 0.99 BankUnited Inc 1.21 US Stock

Sharpe Ratio 1.01 063 126 1.03 Vail Resorts Inc. 1.11 88%

Standard Aaron's Inc 110

CEa Moy lzay 205 LA Hub Group Inc 1.09 Performance is net of investment fees. Fund rebalanced to target on a
Note: Risk/Return Meter is calculated using the S&P MidCap 400 TR  Axalta Coating Systems Ltd 1.09 monthly basis. The Fund was launched October 3', 2016. Please note,
R | °' & Brown Inc 108 o ogs of the anire investment. Diversiication wil not protect mvestors
have been modeled based on manager historic performance against the O'Reilly Automotive Inc 1.05 ?rom osses i a down market : p

Fund benchmark. Alpha measures manager generated excess returns.
Beta measures return sensitivity to benchmark performance. R-Squared ) o )
shows how much of portfolio movement can be explained by market Total Weight 12.00 This communication was developed for WRS by an independent
movement. Sharpe Ratio measures the amount of risk for each unit of  Total Equity Holdings 2,487 investment consultant. Please consider the investment objectives,
return. Standard deviation measures the degree of volatility. risks, fees and expenses carefully before investing.

BorgWarner Inc 1.02



