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Meeting Materials
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ETFSMBBoardFeedback@etf.wi.gov.

Public comments for future consideration accepted at: ETFSMBBoardFeedback@etf.wi.gov.
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Welcome to the 
Deferred Compensation Board

June 11, 2020

Meeting will begin at 1:00 p.m.
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Announcements
Item 1 – No Memo
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Consideration of Open Minutes of:
March 12, 2020 DC Board Meeting

Draft May 6, 2020 DCIC Board Meeting

Item 2A & 2B – Memo Only



Deferred Compensation Board – June 11, 2020 5

2019 Financial Statements 
Report Audit

Item 3 – Deferred Compensation Board

Ramona Yee, Deputy Director

Division of Trust Finance

Zach Mayer and Bryan Johnson

Wipfli LLC



State of Wisconsin

Public Employees Deferred Compensation 
Plan and Trust

For the June 11, 2020 Board Meeting

Audit and Contract Compliance 
Engagements



Presenters

Zach Mayer, CPA
Partner, Audit

 20 years experience, including 16 
years with ETF engagements
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Bryan Johnson, CPA
Manager, Audit

 8 years experience, including 7 with 
ETF engagements

 Member of Wipfli’s National Office team on 
Accounting and GAAP implementation

 Member of Wipfli’s Technical Issues 
Committee on Audits of Employee Benefit 
Plans



Financial Statement Audit



Audit Opinion (page 1)

 Unqualified opinion – “2019 financial statements 
present fairly, in all material respects, the financial 
position of the Plan”

 The Management Discussion and Analysis is 
unaudited

 Still in draft format until Board approves

 Wipfli’s first audit of the Plan’s financial statements

© 2019 Wipfli LLP. All rights reserved.



Statement of Net Position (page 9)

 Change in reporting of liabilities in 2019

 Total assets increased 19.8% to just under $5.7 
billion

© 2019 Wipfli LLP. All rights reserved.



Statement of Changes in Net Position (page 
10)

 Strong returns in 2019

 Distributions exceeding contributions

 Increase in expenses due to a variety of reasons, as 
highlighted in the MD&A.

© 2019 Wipfli LLP. All rights reserved.



Accounting Changes (page 13)

 GASB 84

 Change in classification of FDIC investment

 Change in accounting for the Plan’s expense account

© 2019 Wipfli LLP. All rights reserved.



Fair Value Table (page 18)

 Level I – Quoted prices in active markets for identical 
assets or liabilities

 Level II – Significant other observable inputs, 
including quoted prices for similar assets or liabilities 
in active markets, quoted prices for identical or 
similar assets in markets that are not active, and 
other market corroborated inputs.

 Level III – Significant unobservable inputs

© 2019 Wipfli LLP. All rights reserved.



Questions?
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2019 Contract Compliance 
Review

Item 4 – Deferred Compensation Board

Shelly Schueller, Director

Wisconsin Deferred Compensation Program

Zach Mayer and Bryan Johnson

Wipfli LLC



Contract Compliance Engagement



Executive Summary (page 3)

 Purpose of the engagement is to allow the 
Department to test Empower’s compliance with 
their contract for administration of the plan

 Categories and tests determined by the Department 
and designed with input from the Department, 
Empower, and Wipfli

 Empower compliant with the contract, with only 
minor findings reported

© 2019 Wipfli LLP. All rights reserved.



Accountant’s Report (page 4)

 Organized as an Agreed Upon Procedures 
Engagement (AUP)

 An AUP is not an audit, but better matches the goals 
of the Department in determining contract 
compliance

 Still in draft format until Board approves

© 2019 Wipfli LLP. All rights reserved.



Overview of Testing & Recommendations 
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Testing Area Results Recommendations
1 Strategic Partnership Plan Scorecard No exceptions.

2 Annual Reporting 2 datapoints in the Annual Plan Report were not related to 
supporting information.

Empower to enhance APR preparation process to ensure values 
relate to underlying documentation that is retained for audit 
purposes.  Certain values in the APR may not be as useful and could 
be considered for removal.

3 Participant Expenses No exceptions.
4 Enrollments No exceptions.
5 Participant Contributions No exceptions.
6 Catch-up Contributions No exceptions.
7 Hardship Withdrawals No exceptions.
8 Distributions No exceptions.
9 Domestic Relations Order Distributions No exceptions.

10 Transfers 2 of 25 tested did not have supporting documentation to 
determine if timeliness requirements were met.

11 Rollover Contributions No exceptions.
12 Account Confirmations 68% positive, 0% negative, 32% nonreply
13 Equity Wash 1 of 25 tested did not adhere to the 90 day rule. Empower or ETF select additional transactions to determine the 

frequency of this condition.  Empower to implement procedures to 
prevent this policy / contractual violation.

14 Fund Selection / Termination No exceptions.



Questions?
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Investment Performance Review 
as of March 31, 2020
Item 5 – Deferred Compensation Board

Bill Thornton, Investment Director

Great-West Financial



FOR FINANCIAL PROFESSIONAL USE ONLY.

Performance as of March 31, 2020

Investment Performance and 
Expense Ratio Review

State of Wisconsin Deferred Compensation Plan

Bill Thornton
Investment Director, Great-West Investments
303-737-1514
william.thornton@greatwest.com



 

Past performance is no guarantee of future results. Rankings provided based on total returns. Performance quoted for mutual funds may include performance of a predecessor 
fund/share class prior to the share class commencement of operations.

Performance Benchmarking 3/31/2020

*  The American Beacon CIT returns presented in italics are linked to mutual fund performance.
**This index is a compilation of all Large Cap Socially Conscious Funds in the Morningstar Database

Name Total Ret 
3 Mth

Total Ret 
1 Yr

Total Ret 
3 Yr

Total Ret 
5 Yr

Total Ret 
10 Yr Total Net Assets $M Expense 

Ratio
American Funds EuroPacific Gr R6 -22.43 -12.70 0.28 0.91 3.97 135,022 0.49

Morningstar Foreign Large Growth Avg -19.08 -8.32 2.03 1.79 4.46 - 1.13
MSCI EAFE Index -22.83 -14.38 -1.82 -0.62 2.72 - -

MSCI ACWI ex U.S. -23.36 -15.57 -1.96 -0.64 2.05 - -
Blackrock EAFE Equity Index Coll T -22.73 -14.02 -1.45 -0.25 3.07 - 0.04

MSCI EAFE Index -22.83 -14.38 -1.82 -0.62 2.72 - -
DFA US Micro Cap I -34.75 -29.46 -8.01 -1.90 6.73 4,366 0.51

Morningstar Small Cap Blend Avg -32.37 -26.41 -6.82 -1.76 5.96 - 1.12
Russell 2000 Index -30.61 -23.99 -4.64 -0.25 6.90 - -

Blackrock Russell 2000 Index Coll M -30.33 -23.96 -4.53 -0.09 - - 0.03
Russell 2000 Index -30.61 -23.99 -4.64 -0.25 6.90 - -

T. Rowe Price Instl Mid-Cap Equity Gr -24.14 -13.65 4.69 5.92 11.61 6,761 0.61
Morningstar Mid Cap Growth Avg -20.64 -11.17 4.66 4.33 9.46 - 1.17

Russell Mid Cap Growth Index -20.04 -9.45 6.53 5.61 10.89 - -
S&P Midcap 400 Index -29.70 -22.51 -4.09 0.56 7.88 - -

Blackrock Midcap Equity Index Coll F -29.64 -22.40 -4.00 0.64 7.95 - 0.02
S&P MidCap 400 Index -29.70 -22.51 -4.09 0.56 7.88 - -

Calvert US Large Cap Core Rspnb Idx R6 -18.25 -4.91 5.80 6.77 10.70 3,578 0.19
S&P 500 Index -19.60 -6.98 5.10 6.73 10.53 - -

Morningstar Socially Resp Large Cap Avg** -19.57 -8.28 4.65 5.52 9.43 - 0.96
Morningstar Large Cap Growth Avg -15.48 -3.72 8.65 7.64 10.99 - 1.07

Fidelity Contrafund Commingled Pool Cl 2 -13.67 -1.50 10.32 9.38 - 0.38
Morningstar Large Cap Growth Avg -15.48 -3.72 8.65 7.64 10.99 - 1.07

Russell 1000 Growth Index -14.10 0.91 11.32 10.36 12.97 - -
S&P 500 Index -19.60 -6.98 5.10 6.73 10.53 - -

American Beacon Bridgeway Lg Cap Value I CIT* -31.19 -23.44 -5.47 -0.73 7.29 2,026 0.55
Morningstar Large Cap Value Avg -26.73 -17.17 -2.18 1.90 7.67 - -

Russell 1000 Value Index -26.77 -17.73 -2.11 1.42 6.89 - -



 
Past performance is no guarantee of future results. Rankings provided based on total returns. Performance quoted for mutual funds may include performance of a predecessor 
fund/share class prior to the share class commencement of operations.

Performance Benchmarking 3/31/2020

* Italicized returns are taken from mutual fund share class..

Name Total Ret 
3 Mth

Total Ret 
1 Yr

Total Ret 
3 Yr

Total Ret 
5 Yr

Total Ret 
10 Yr Total Net Assets $M Expense 

Ratio
Vanguard Institutional 500 Index Trust* -19.60 -6.99 5.10 6.72 10.52 0.01

S&P 500 Index -19.60 -6.98 5.10 6.73 10.53 - -
Vanguard Wellington Adm -13.79 -2.73 4.28 5.29 7.97 93,760 0.17

Morningstar Moderate Allocation Avg -14.74 -7.01 1.48 2.40 5.75 - 1.10
Composite 65% S&P 500 / 35% Barclay's Aggregate -11.64 -1.41 5.01 5.55 8.20 - -

Composite 65% S&P 500 / 35% Barclay's U.S. Credit A or Better Idx -12.91 -1.93 5.01 5.66 8.60 - -
Vanguard Long-Term Investment-Grade Adm 2.06 14.88 8.58 5.86 8.13 18,813 0.12

Barclay's LT Corporate A -0.50 7.46 4.83 3.68 5.03 - -
Morningstar Corp Bond -4.74 2.64 2.96 2.77 4.36 - 0.81

Dodge & Cox Income -0.70 5.08 3.86 3.28 4.12 60,977 0.42
Morningstar Interm Core-Plus Bond Avg -1.10 4.24 3.27 2.57 3.87 - -

BarCap US Agg Bond TR USD 3.15 8.93 4.82 3.36 3.88 - -
Blackrock US Debt Index Fund Coll W 3.13 8.90 4.86 3.40 - - 0.03

BarCap US Agg Bond TR USD 3.15 8.93 4.82 3.36 3.88 - -
Federated US Govt 2-5 Yr Instl 4.92 8.17 3.40 2.09 1.94 280 0.60

Morningstar Short Government Avg 2.15 4.40 2.26 1.48 1.48 - 0.73
Barclay's US Treas/Agency 3-5 Yr 5.37 9.19 4.18 2.88 2.95 - -

BofA Merrill Lynch US Treas 3-5 Yr 5.36 9.13 4.14 2.87 2.91 - -
Vanguard Admiral Treasury Money Mkt Inv 0.35 1.91 1.65 1.07 0.54 40,582 0.09

Morningstar Taxable Money Mkt Avg 0.25 1.54 1.30 0.81 0.41 - 0.46
U.S. Treasury 90-Day T-Bill 0.28 1.74 1.69 1.11 0.59 - -

iMoney Net Average Treasury MM 0.24 1.40 1.17 0.71 0.35 - -
Stable Value Fund 0.61 2.56 2.30 2.13 2.36 709 0.29

5 Yr. Constant Maturity Treasury Yield 0.29 1.63 2.14 1.88 1.62 - -



 
Past performance is no guarantee of future results. Rankings provided based on total returns. Performance quoted for mutual funds may include performance of a predecessor 
fund/share class prior to the share class commencement of operations.

3-Year Percentile Ranks 3/31/2020

*   Percentile ranks shown for American Beacon Bridgeway and Calvert US Large Cap Responsible 
Index are taken from oldest share class of their respective mutual funds.

1st Quartile 2nd Quartile 3rd Quartile 4th Quartile

Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4
2020 2019 2019 2019 2019 2018 2018 2018 2018 2017

Group/Investment

% of Peer 
Group 
Beaten

% of Peer 
Group 
Beaten

% of Peer 
Group 
Beaten

% of Peer 
Group 
Beaten

% of Peer 
Group 
Beaten

% of Peer 
Group 
Beaten

% of Peer 
Group 
Beaten

% of Peer 
Group 
Beaten

% of Peer 
Group 
Beaten

% of Peer 
Group 
Beaten

American Beacon Bridgeway Lg Cp Val Inst 10 15 16 21 15 21 62 68 78 84
American Funds Europacific Growth R6 31 53 61 73 72 69 56 59 66 68
BlackRock EAFE® Equity Index F 74 72 87 79 59 59 56 58 46 68
Blackrock Mid Cap Eq Idx Fund CF 52 52 61 61 68 90 73 90 90 93
BlackRock Russell 2000® Index F 81 81 69 81 85 73 85 81 82 75
Blackrock US Debt Idx Fund CF 95 78 73 63 61 66 64 70 73 66
Calvert US Large Cap Core Rspnb Idx I 90 87 83 90 88 74 70 54 69 68
DFA US Micro Cap I 31 31 46 54 60 71 83 82 79 73
Dodge & Cox Income 69 75 83 85 87 87 86 91 87 89
Federated US Govt 2-5 Yr Instl 95 81 49 48 33 40 16 24 23 45
Fidelity Contrafund Commingled Pl 2 58 63 68 63 43 53 46 70 71 59
T. Rowe Price Mid-Cap Growth 45 66 71 62 57 72 55 68 86 89
Vanguard Institutional Index Instl Pl 81 83 82 84 87 89 92 93 91 89
Vanguard Long-Term Investment-Grade Adm 77 54 63 55 68 67 69 81 76 83
Vanguard Target Retire 2015 Trust I 87 69 66 67 65 65 62 64 65 63
Vanguard Target Retire 2025 Trust I 80 92 85 81 76 87 85 87 85 82
Vanguard Target Retire 2035 Trust I 79 76 71 81 78 77 74 75 76 67
Vanguard Target Retire 2045 Trust I 73 79 79 79 76 79 82 83 88 81
Vanguard Target Retire 2055 Trust I 78 71 65 72 69 80 69 67 75 63
Vanguard Target Retire Inc Trust I 90 72 67 58 51 68 57 67 75 67
Vanguard Wellington™ Admiral™ 87 91 94 90 92 95 92 93 97 97



 

Asset Summary 3/31/2020

Plan Inception 
Date Fund Net Assets  

WDC Assets in 
Fund           

WDC as a 
Percentage of 
Fund Assets

Fund as a 
Percentage of 

WDC Assets
Number of 

Participants

Percentage 
of WDC 

Participants 
Utilizing 

Fund
American Funds EuroPacific Gr R6 1/28/2005 $135,022,197,970 $137,007,613 0.10% 2.82% 24,494 36.90%
BlackRock EAFE Equity Index Fund W 2/1/2001 $34,907,322,784 $166,946,096 0.48% 3.44% 22,776 34.31%
DFA U.S. Micro Cap 2/1/1997 $4,365,957,343 $138,482,207 3.17% 2.85% 11,403 17.18%
BlackRock Russell 2000 Index Fd 2/20/2004 $525,854,323 $56,870,693 10.81% 1.17% 15,932 24.00%
T. Rowe Price Instl Mid-Cap Equity Gr 2/1/1998 $6,760,688,072 $439,288,699 6.50% 9.06% 33,035 49.77%
BlackRock Mid Cap Equity Index Fund W 2/1/2001 $4,511,602,653 $173,404,703 3.84% 3.57% 24,424 36.80%
Calvert US Large Cap Core Rspnb Idx R6 4/18/2003 $3,577,526,661 $53,754,435 1.50% 1.11% 3,370 5.08%
Fidelity Contrafund Commingled Pool Cl 2 1/31/1994 $98,380,970,210 $621,527,750 0.63% 12.81% 31,697 47.75%
Vanguard Institutional 500 Index Trust 9/9/1990 $64,900,000,000 $486,623,063 0.75% 10.03% 30,359 45.74%
American Beacon Bridgeway Lg Cap Val 11/1/2017 $181,838,149 $22,780,254 12.53% 0.47% 18,038 27.17%
Vanguard Wellington Adm 10/26/2001 $93,760,239,644 $422,396,177 0.45% 8.71% 24,599 37.06%
Vanguard Long-Term Invt-Grade Adm 10/26/2001 $18,813,043,698 $155,776,892 0.83% 3.21% 15,535 23.40%
BlackRock US Debt Index 2/1/2001 $13,466,914,041 $228,609,442 1.70% 4.71% 21,102 31.79%
Dodge & Cox Income 1/2/1989 $60,977,180,031 $49,188,037 0.08% 1.01% 13,625 20.53%
Federated U.S. Govt: 2-5 Yr Instl 2/3/1992 $279,563,278 $25,228,303 9.02% 0.52% 5,516 8.31%
Vanguard Target Ret Income Trust I 7/29/2005 $10,200,000,000 $56,426,793 0.55% 1.16% 1,900 2.86%
Vanguard Target Retire 2015 Trust I 7/29/2005 $10,700,000,000 $107,473,165 1.00% 2.22% 2,813 4.24%
Vanguard Target Retire 2025 Trust I 7/29/2005 $47,500,000,000 $239,592,844 0.50% 4.94% 6,418 9.67%
Vanguard Target Retire 2035 Trust I 7/29/2005 $42,700,000,000 $167,636,968 0.39% 3.46% 6,849 10.32%
Vanguard Target Retire 2045 Trust I 7/29/2005 $31,600,000,000 $97,536,558 0.31% 2.01% 6,495 9.78%
Vanguard Target Retire 2055 Trust I 8/18/2010 $14,200,000,000 $32,170,863 0.23% 0.66% 4,128 6.22%
Vanguard Adm Money Market 10/1/1993 $40,581,800,000 $46,580,845 0.11% 0.96% 6,446 9.71%
Stable Value Fund 9/1/1996 N/A $709,407,680 N/A 14.62% 28,417 42.81%
Schwab PCRA 2/17/2000 N/A $59,820,000 N/A 1.23% 1,198 1.80%
FDIC Option 12/31/1996 N/A $156,514,910 N/A 3.23% 11,782 17.75%



 

Asset Summary 3/31/2020

Domestic Equity $1,992,731,804 41%
Intl Equity $303,953,709 6%
Asset Allocation $1,123,233,367 23%
Fixed Income $458,802,674 9%
Cash Equiv. $912,503,436 19%
Self-Directed Brok. $59,820,000 1%

$4,851,044,990

Total WDC Assets

0.0% 5.0% 10.0% 15.0%

American Funds EuroPacific Gr R6

BlackRock EAFE Equity Index Fund W

DFA U.S. Micro Cap

BlackRock Russell 2000 Index Fd

T. Rowe Price Instl Mid-Cap Equity Gr

BlackRock Mid Cap Equity Index Fund W

Calvert US Large Cap Core Rspnb Idx R6

Fidelity Contrafund Commingled Pool Cl 2

Vanguard Institutional 500 Index Trust

American Beacon Bridgeway Lg Cap Val

Vanguard Wellington Adm

Vanguard Long-Term Invt-Grade Adm

BlackRock US Debt Index

Dodge & Cox Income

Federated U.S. Govt: 2-5 Yr Instl

Vanguard Target Ret Income Trust I

Vanguard Target Retire 2015 Trust I

Vanguard Target Retire 2025 Trust I

Vanguard Target Retire 2035 Trust I

Vanguard Target Retire 2045 Trust I

Vanguard Target Retire 2055 Trust I

Vanguard Adm Money Market

Stable Value Fund

Schwab PCRA

FDIC Option

2.8%

3.4%

2.9%

1.2%

9.1%

3.6%

1.1%

12.8%

10.0%

0.5%

8.7%

3.2%

4.7%

1.0%

0.5%

1.2%

2.2%

4.9%

3.5%

2.0%

0.7%

1.0%

14.6%

1.2%

3.2%



Participant Summary 3/31/2020

Total WDC Participants
66,378

0.0% 5.0% 10.0% 15.0%

American Funds EuroPacific Gr R6

BlackRock EAFE Equity Index Fund W

DFA U.S. Micro Cap

BlackRock Russell 2000 Index Fd

T. Rowe Price Instl Mid-Cap Equity Gr

BlackRock Mid Cap Equity Index Fund W

Calvert US Large Cap Core Rspnb Idx R6

Fidelity Contrafund Commingled Pool Cl 2

Vanguard Institutional 500 Index Trust

American Beacon Bridgeway Lg Cap Val

Vanguard Wellington Adm

Vanguard Long-Term Invt-Grade Adm

BlackRock US Debt Index

Dodge & Cox Income

Federated U.S. Govt: 2-5 Yr Instl

Vanguard Target Ret Income Trust I

Vanguard Target Retire 2015 Trust I

Vanguard Target Retire 2025 Trust I

Vanguard Target Retire 2035 Trust I

Vanguard Target Retire 2045 Trust I

Vanguard Target Retire 2055 Trust I

Vanguard Adm Money Market

Stable Value Fund

Schwab PCRA

FDIC Option

6.6%

6.1%

3.1%

4.3%

8.9%

6.6%

0.9%

8.5%

8.2%

4.8%

6.6%

4.2%

5.7%

3.7%

1.5%

0.5%

0.8%

1.7%

1.8%

1.7%

1.1%

1.7%

7.6%

0.3%

3.2%



 

Expense Summary 3/31/2020

Name
Expense 

Ratio 

Annual 
Expense per 

$1000 Name
Expense 

Ratio 

Annual 
Expense per 

$1000
American Funds EuroPacific Gr R6 0.49 $4.90 Vanguard Wellington Adm 0.17 $1.70

Cat: Foreign Large Growth 1.13 Cat: Moderate Allocation 1.10
Blackrock EAFE Equity Index Fund W 0.04 $0.40 Vanguard Target Retirement 2055 Inv 0.07 $0.70

Cat: Foreign Large Blend Index 0.42 Cat: Target Date 2050+ 0.76
DFA U.S. Micro Cap 0.51 $5.10 Vanguard Target Retirement 2045 Inv 0.07 $0.70

Cat: Small Blend 1.12 Cat: Target Date 2041-2045 0.76
Blackrock Russell 2000 Index Fd 0.03 $0.30 Vanguard Target Retirement 2035 Inv 0.07 $0.70

Cat: Small Cap Blend Index 0.42 Cat: Target Date 2031-2035 0.75
T. Rowe Price Instl Mid-Cap Equity Gr 0.61 $6.10 Vanguard Target Retirement 2025 Inv 0.07 $0.70

Cat: Mid Growth 1.17 Cat: Target Date 2021-2025 0.73
Blackrock Mid Cap Equity Index Fund W 0.02 $0.20 Vanguard Target Retirement 2015 Inv 0.07 $0.70

Cat: Mid Cap Blend Index 0.49 Cat: Target Date 2011-2015 0.66
Calvert US Large Cap Core Rspnb Idx R6 0.19 $1.90 Vanguard Target Retirement Income Inv 0.07 $0.70

Cat: Socially Resp Large Cap 0.98 Cat: Retirement Income 0.76
Fidelity Contrafund Commingled Pool Cl 2 0.38 $3.80 Vanguard Long-Term Invmt-Grade Adm 0.12 $1.20

Cat: Large Growth 1.07 Cat: Corporate Bond 0.81
Vanguard Institutional 500 Index Trust 0.01 $0.10 Blackrock US Debt Index 0.03 $0.30

Cat: Large Cap Blend Index 0.45 Cat: Intermediate Bond Index 0.32
American Beacon Bridgeway Lg Cap Val 0.55 $5.50 Federated U.S. Govt: 2-5 Yr Instl* 0.60 $6.00

Cat: Large Value 1.00 Cat: Short Government 0.73
Stable Value Fund 0.32 $3.20 Vanguard Adm Money Market 0.09 $0.90
Cat: Stable Value 0.70 Average US Taxable Money Market Fund 0.46

Dodge & Cox Income 0.42 $4.20
Cat: Interm. Core-Plus Bond 0.79

Asset-Weighted Average Expense Ratio: 0.18%

* The Federated U.S. Govt. 2-5 Yr Fund and Dodge & 
Cox Income Fund shares revenue back to the plan's 
participants, which is not reflected in the expense 
ratios above.  The expense ratio of the fund including 
this reimbursement would be 0.44 for the Federated 
fund and 0.10 for the Dodge & Cox fund.



 
Past performance is no guarantee of future results. Rankings provided based on total returns. Performance quoted for mutual funds may include performance of a predecessor 
fund/share class prior to the share class commencement of operations.

Target Date Performance 3/31/2020

*Composite benchmark consists of the following indices weighted to match the allocation of the specific target date fund:
MSCI Broad Market, MSCI EAFE,  Barclays Aggregate Bond, and Barclays US Treasury 1-3 Month

Name Total Ret 
3 Mth

Total Ret 
1 Yr

Total Ret 
3 Yr

Total Ret 
5 Yr

Total Ret 
10 Yr

Total Net 
Assets $M

Expense 
Ratio

% Short-
Term

% US 
Stocks

% Non 
US 

Stocks

% Inv 
Grade 
Bond

% High 
Yield 
Bond

Vanguard Target Retire Inc Trust I -5.90 0.96 3.38 3.17 4.92 10,200 0.07 2 18 12 68 0
S&P Target Date Retirement Income TR USD -6.69 0.17 3.06 2.89 4.52 - - - - - - -
 Composite Returns* -4.45 2.40 3.45 2.90 4.43 - - - - - - -

Vanguard Target Retire 2015 Trust I -7.40 -0.09 3.61 3.55 6.03 10,700 0.07 2 23 14 61 0
S&P Target Date 2015 TR USD -9.16 -1.93 2.90 3.21 5.54 - - - - - - -
 Composite Returns* -6.19 0.94 3.17 2.83 4.61 - - - - - - -

Vanguard Target Retire 2025 Trust I -12.92 -4.17 3.07 3.60 6.65 47,500 0.07 2 37 23 38 0
S&P Target Date 2025 TR USD -12.93 -4.89 2.52 3.32 6.20 - - - - - - -
 Composite Returns* -11.97 -3.96 2.18 2.52 5.08 - - - - - - -

Vanguard Target Retire 2035 Trust I -16.47 -7.16 2.53 3.51 7.07 42,700 0.07 1 47 29 23 0
S&P Target Date 2035 TR USD -17.69 -8.81 1.71 3.10 6.53 - - - - - - -
 Composite Returns* -15.97 -7.30 1.52 2.33 5.46 - - - - - - -

Vanguard Target Retire 2045 Trust I -19.84 -10.08 1.77 3.21 7.07 31,600 0.07 1 54 35 10 0
S&P Target Date 2045 TR USD -20.15 -10.86 1.23 2.98 6.73 - - - - - - -
 Composite Returns* -19.25 -10.11 0.91 2.11 5.67 - - - - - - -

Vanguard Target Retire 2055 Trust I -19.83 -10.09 1.78 3.19 - 14,200 0.07 1 54 35 10 0
S&P Target Date 2055+ TR USD -20.84 -11.47 1.12 3.02 - - - - - - - -
 Composite Returns* -19.24 -10.09 0.92 2.12 5.68 - - - - - - -



Glide Path Summary 3/31/2020

Equity Diversification Fixed Income Diversification
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2055 2050 2045 2040 2035 2030 2025 2020 2015 2010 Income

Industry Max/Min
Equity Allocation
Industry Avg

2055 2050 2045 2040 2035 2030 2025 2020 2015 2010 Income
Equity % 90% 90% 90% 81% 74% 66% 59% 50% 34% 30% 30%
Industry Avg 89% 88% 85% 79% 71% 62% 53% 43% 38% 35% 32%

Data as of March 31, 2020

2055 2050 2045 2040 2035 2030 2025 2020 2015 2010 Inc
US Large Cap 45% 45% 45% 45% 45% 45% 45% 45% 45% 45% 45%
US Mid/Small 13% 13% 13% 13% 13% 13% 13% 13% 13% 13% 13%
Non-US - Dev 31% 31% 31% 31% 31% 31% 31% 31% 31% 31% 31%
Non-US - Emrg 7% 7% 7% 7% 7% 7% 7% 7% 7% 7% 7%
Other 4% 4% 4% 4% 4% 4% 4% 4% 4% 4% 4%
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2055 2050 2045 2040 2035 2030 2025 2020 2015 2010 Inc

US Govt US Inv Grade US High Yield TIPS Foreign Other Cash

2055 2050 2045 2040 2035 2030 2025 2020 2015 2010 Inc
US Govt 27% 27% 27% 29% 30% 30% 31% 28% 25% 24% 24%
US Inv Grade 28% 28% 28% 29% 31% 31% 32% 29% 26% 25% 25%
US High Yield 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
TIPS 0% 0% 0% 0% 0% 0% 0% 10% 19% 23% 23%
Foreign 26% 26% 26% 28% 29% 30% 30% 27% 25% 24% 24%
Other 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%
Cash 17% 17% 17% 13% 9% 7% 6% 5% 4% 4% 4%
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W i l s h i r e  C o n s u l t i n g

MANAGER 
UNIVERSE

CANDIDATE
REVIEW COMPARISON

The universe of Stable Value 
managers was analyzed to identify 
investment managers who offer 
high quality products.

Wilshire conducted the review in a 
manner consistent with Wisconsin 
ETF’s search process 
requirements.

Galliard Capital 
Management

Stable Value

Great-West Investments
Stable Value

Wilshire evaluated the current 
stable value offering, along with the 
custom stable value offering to aid 
Wisconsin ETF in their investment 
decision.

Below is a summary of the Wilshire Associates process for the Wisconsin 
Department of Employee Trust Funds, Stable Value Fund Options Review:

S e a r c h  P r o c e s s  a n d  S u m m a r y
S tab le  Va lue  Fund Opt ions  Rev iew
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G r e a t - We s t  I n v e s t m e n t s
S tab le  Va lue  Fund Opt ions  Rev iew

Assets Under Management:
Total Assets Under Management: $46.3 Billion
Total Stable Value AUM: $10.0 Billion

Key Stable Value Personnel:
Jack E. Brown, CFA SVP, Lead Portfolio Manager
Maria Mendelsberg, CFA AVP, Portfolio Manager

Key Stable Value Resources and Experience:
Investment Professionals: 29
Avg. Investment Experience: 17.4
Avg. Tenure at Great West: 13.7

Portfolio Duration and Maturity Structure Construction:
Portfolio duration is typically between 2-4 years
Flexibility in managing portfolio duration to meet client needs

Investment Portfolio:
Average Overall Portfolio Quality: AA-
Minimum Issue Credit Quality: Customizable
Maximum Industry Issue Position: Customizable

Wrap Provider Philosophy:
Great-West’s wrap protection is provided by Great-West Life & Annuity Insurance 
Company (GWL&A), a subsidiary of Empower Retirement. GWL&A is the sole wrap 
provider. Great-West implies this guarantees participant book value within the stable 
value fund and provides stability of principal and credited interest at book value. 

Pros
• Fully customizable portfolio to meet the needs of 

the investor

• Research team has experience and depth 

• Fee offering is built into the fee structure for 
administration

Cons
• Having a sole wrap provider, which is also a 

subsidiary of the Administrator, increases key 
party risk

Fee Schedule (~$600 million mandate) 

0.24% all in fee (includes investment 
fees and wrap/operating fees)
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G a l l i a r d  C a p i t a l  M a n a g e m e n t
S tab le  Va lue  Fund Opt ions  Rev iew

Assets Under Management:
Total Assets Under Management: $90.7 Billion
Total Stable Value AUM: $76.3 Billion

Key Stable Value Personnel:
Nick Gage, CFA Senior Principal, Portfolio Manager
Leela Scattum Managing Principal, Portfolio 
Manager
Laura Sell, CFA Principal, Portfolio Manager

Key Stable Value Resources and Experience:
Investment Professionals: 25
Avg. Investment Experience: 15
Avg. Tenure at Galliard: 12

Portfolio Duration and Maturity Structure Construction:
Portfolio duration is held neutral to slightly short positioning to the benchmark
Multi-manager strategy to provide diversification in maturity

Investment Portfolio:
Average Overall Portfolio Quality: A+
Minimum Issue Credit Quality: A-
Maximum Industry Issue Position: 25%

Wrap Provider Philosophy:
Galliard uses 5 wrap providers at all times. They have an approved contract issuer list, 
which currently includes 11 issuers. They are constantly monitoring these wrap 
providers, leveraging their fixed income credit analysts.

Pros
• Diversified multi-manager approach

• Research team has experience and depth

Cons
• Fee is higher than offered by Great West due to multi-

manager approach and number of wrap providers

Fee Schedule (~$600 million mandate) 
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Firm & Product Characteristics

Firm & Product Characteristics (As of 12/31/2019)

Wilshire Consulting
S tab le  Va lue  Fund Opt ions  Rev iew

Investment Characteristics (As of 12/31/2019)

Market 
Value/Book 

Value
Spot 
Yield

Portfolio 
Duration

Average 
Quality

Great-West Investments - Stable Value 101.4 2.3 4.0 A+
Galliard Capital Management - Stable Value 101.8 2.5 2.9 AA
Stable Value Product Universe Median* 101.6 2.2 2.9 AA
Bloomberg Barclays Stable Market Index -- 2.2 2.3 AA

Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index -- 1.8 2.7 AA

General Characteristics (As of 12/31/2019)

*Custom Stable Value Universe created by Wilshire Associates

Firm-Product Location Firm                                
Inception

Product                                   
Inception

Firm AUM                                   
($MM)

Product AUM                                   
($MM)

Great-West Investments - Stable Value Denver, CO 1895 1979 46,300 10,000

Galliard Capital Management - Stable Value Minneapolis, MN 1995 1995 90,700 76,300


Firm





				Firm-Product		Location		Firm                                Inception		Product                                   Inception		Firm AUM                                   ($MM)		Product AUM                                   ($MM)

				Great-West Investments - Stable Value		Denver, CO		1895		1979		46,300		10,000

				Galliard Capital Management - Stable Value		Minneapolis, MN		1995		1995		90,700		76,300







Wrap Providers





				Wrap Provider		Credit Rating		Great-West Investments - Stable Value						Wrap Provider		Credit Rating		Galliard Capital Management - Stable Value

				GWL&A Co.		AA		100.0%						American General Life Ins. Co		A+		20.0%

														Nationwide Life Ins. Co		A+		14.9%

														Prudential Ins. Co. of America		AA-		20.4%

														Transamerica Premier Life Ins. Co.		A+		23.7%

														Voya Ret. Ins. and Annuity Co.		A		18.7%

														Additional Approved Wrap Providers

														Massmutual Life Ins. Co.		A+		--

														Metropolitan Life Ins. Co.		AA+		--

														Pacific Life Ins. Co.		AA-		--

														RGA Reinsurance Co.		AA-		--

														Royal Bank of Canada		AA-		--

														State Street Bank and Trust Co.		AA-		--

														RGA Reinsurance Co.		AA-		--







Mgr Research



						Wilshire Manager Research Evaluations

						Organization		Information		Forecasting		Portfolio Construction		Implementation		Attribution		Total Score

				EARNEST Partners, LLC - Domestic Core Fixed		A		B		A		B		A		B		B

				Dodge & Cox		A		A		A		B		B		C		B

				Jennison		A		A		A		A		A		B		A

				TCW		B		A		A		B		A		B		A





																												Rating

																												Decile		1		2		3		4		5		6		7		8		9		10

																												Corresponding Grade		A				B				C				D				F



















Perf



						Cumulative Performance (As of 12/31/2019)																		Annual Performance (As of 12/31/2019)

						Quarter		One Year		Three Years		Five Years		Seven Years		Ten Years								2019		2018		2017		2016		2015		2014		2013		2012		2011		2010								Period Ending		12/31/19		12/31/18		12/31/17		12/31/16		12/31/15		12/31/14		12/31/13		12/31/12		12/31/11		12/31/10		12/31/09

				Great-West Investments - Stable Value		0.63		2.47		2.25		2.25		2.29		2.69						Great-West Investments - Stable Value		2.47		2.18		2.10		2.19		2.29		2.23		2.58		3.16		3.71		3.96								Wisconsin ETF - BMO Stable Value		1.7539392233		1.3887453539		1.5103510332		1.4900793711		1.3988872524		1.3786327931		1.6219221381		2.2223130083		2.4367908465		2.7131581368		2.2018553855

				  Value Added vs. Bloomberg Barlcays Stable Market Index		0.09		-2.67		-0.35		0.16		0.51		0.37						  Value Added vs. Bloomberg Barlcays Stable Market Index		-2.67		0.88		0.69		0.61		1.24		0.12		2.61		0.58		0.06		-0.54								Wisconsin ETF - Vanguard Stable Value		2.351548083		2.0912829769		1.7589894519		1.8681459699		1.8962311055		1.824376245		1.7295356537		2.3727443634		2.9426809128		2.9167109226		2.9793915075

																																																		Wisconsin ETF - T. Rowe Price Stable Value		2.3550417023		2.2223140268		2.0388042884		2.0286187421		2.1203283276		2.2427258305		2.4061293085		2.8464688515		3.4431557302		4.0015489035		4.0845167908

				Galliard Capital Management - Stable Value		0.64		2.55		2.23		2.09		2.04		2.40						Galliard Capital Management - Stable Value		2.55		2.25		1.90		1.89		1.86		1.72		2.10		2.65		3.15		3.94								Wisconsin ETF - Putnam Stable Value		2.4674666665		2.2427136071		1.9471597869		1.7133067235		1.7437810986		1.7336219592		1.6929925022		2.1508930929		3.5050431729		4.0948837709		2.7232095143

				  Value Added vs. Bloomberg Barlcays Stable Market Index		0.10		-2.59		-0.37		0.00		0.25		0.08						  Value Added vs. Bloomberg Barlcays Stable Market Index		-2.59		0.95		0.48		0.30		0.80		-0.39		2.13		0.07		-0.50		-0.56								Wisconsin ETF - PIMCO Stable Value		2.9491233484		2.8977822739		2.866990944		3.0415905647		2.9902033765		2.6721732863		2.8977720327		3.3606744288		3.5669964824		4.0015571675		3.2265522922

																																																		Wisconsin ETF - Morley Stable Value		2.355034565		2.0082445987		1.7437790692		1.6117832736		1.4191447466		1.1459718692		1.1560763619		1.5001929311		2.242712589		2.5185981332		2.5288172799

				Stable Value Product Universe Median		0.59		2.41		2.20		2.01		1.93		2.25						Stable Value Product Universe Median		2.41		2.14		1.88		1.79		1.73		1.73		1.66		2.30		2.97		3.17								Wisconsin ETF - MetLife Stable Value		2.3863024565		2.4662664778		2.2593954208		2.3058327985		2.2625820549		2.1264035496		2.110965994		2.4721866342		2.9917284709		2.9488813792		3.1778380825

				  Value Added vs. Bloomberg Barlcays Stable Market Index		0.05		-2.73		-0.40		-0.08		0.15		-0.07						  Value Added vs. Bloomberg Barlcays Stable Market Index		-2.73		0.84		0.47		0.21		0.67		-0.39		1.69		-0.29		-0.69		-1.33								Wisconsin ETF - Mellon Stable Value		2.1203283276		1.8149184104		1.4698046714		1.4292775412		1.2774161151		1.1965114979		1.1560793908		1.5204858516		2.0999399419		2.754150142		3.3194199082

																																																		Wisconsin ETF - JP Morgan Stable Value		2.7146414338		2.3858908722		1.9771752459		1.9969913534		2.006152922		1.8955999574		2.132845509		2.9755152706		3.2581993457		2.9703029591		2.6340328066

				Bloomberg Barclays Stable Market Index		0.54		5.14		2.60		2.09		1.79		2.32						Bloomberg Barclays Stable Market Index		5.14		1.30		1.41		1.58		1.06		2.11		-0.03		2.58		3.66		4.50								Wisconsin ETF - Invesco Stable Value		2.4572434333		2.2529276573		1.8657577442		1.6929874324		1.5813433691		1.26729647		1.3988801713		1.7336219592		2.1406699103		3.5050658162		2.866822006

				Bloomberg Barclays 1-5 Year Gov/Cr A+		0.41		4.59		2.34		1.86		1.53		1.95						Bloomberg Barclays 1-5 Year Gov/Cr A+		4.59		1.47		1.00		1.24		1.03		1.34		0.11		1.84		3.07		3.89								Wisconsin ETF - Guggenheim Stable Value		6.9159658936		1.2285416174		3.623952134		3.8124119472		1.7106724889		6.7501912487		1.5078813515		11.7164565211		6.2080228616

																																																		Wisconsin ETF - GSAM Stable Value Maturing		2.3141824261		1.886104445		1.6422272306		1.5712004495		1.4191457584		1.2470652646		1.2268320406		1.5509146096		1.6422302722

																																																		Wisconsin ETF - GSAM Stable Value Broad		2.4572434333		2.2223119899		1.9776991437		2.0388053055		2.0693680465		2.0591804663		2.3652455603		2.7336618102		3.0929921085		3.3709816357		3.4328423541

																																																		Wisconsin ETF - Great West Stable Value		2.4674687071		2.1815097705		2.0999419767		2.1917115985		2.2937645099		2.2325209472		2.580002859		3.164988522		3.7116791847		3.960103706		4.4689931335

																																																		Wisconsin ETF - Galliard Stable Value		2.5493004959		2.2529164513		1.8962727163		1.8861074921		1.8555874413		1.7234587626		2.0999185748		2.6516798398		3.1547039085		3.939373876		4.333711074

																																																		Wisconsin ETF - Fidelity Stable Value		1.9980631199		1.6523782574		1.3786317815		1.3280143435		1.2774161149		1.1257649025		1.1661848932		1.4495400947		1.4698077086		1.6117812464		1.9470906879

																																																		Wisconsin ETF - Columbia Stable Value - Govt		1.8759280477		1.4799334168		1.2369506727		1.1358693954		1.125765912		1.095459499		1.3482465553		2.1203059394		2.5799752888		3.5566501696		3.3606703167

																																																		Wisconsin ETF - Columbia Stable Value		2.4265696533		1.9980448207		1.5914852753		1.4900783586		1.4191457586		1.3178926759		1.4596698531		1.713303681		2.0998636498		2.9285510659		2.7746067664

						Quarter		One Year		Three Years		Five Years		Seven Years		Ten Years																																		Bloomberg Barclays - Stable Income Market Index		5.1390115691		1.2998001372		1.4136157044		1.5845176413		1.0574385633		2.1139098518		-0.0312420411		2.5839159652		3.656114751		4.4997575228		6.5575578832

				Wisconsin ETF - BMO Stable Value		0.440645315		1.7539392233		1.5508984018		1.5083148754		1.5059975798		1.7904343798																																		Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year A+ Index		4.5923952942		1.4663347897		1.0032905712		1.2366623124		1.0286377226		1.3402661349		0.1057398035		1.8360300714		3.0721388181		3.885675426		3.2292966451

				Wisconsin ETF - Vanguard Stable Value		0.5687546642		2.351548083		2.0669853455		1.9930260461		1.9312418068		2.1743050415																																				2.4064360549		2.1363963737		1.8810152302		1.7907263467		1.7272267937		1.7285403609		1.6574573202		2.2975286858		2.9672046919		3.1706422974		3.078614795

				Wisconsin ETF - T. Rowe Price Stable Value		0.581121722		2.3550417023		2.205304418		2.1529478311		2.201903389		2.5685897314

				Wisconsin ETF - Putnam Stable Value		0.621281882		2.4674666665		2.2188912382		2.0224688597		1.9340406209		2.3261829871

				Wisconsin ETF - PIMCO Stable Value		0.73177744		2.9491233484		2.9046266124		2.9491190452		2.9021756428		3.1237852342

				Wisconsin ETF - Morley Stable Value		0.571082684		2.355034565		2.0353791644		1.8270759984		1.6334585304		1.7690879073

				Wisconsin ETF - MetLife Stable Value		0.5935094406		2.3863024565		2.3706193446		2.3360449057		2.2738947604		2.432637345

				Wisconsin ETF - Mellon Stable Value		0.5309365508		2.1203283276		1.8013369171		1.6218923449		1.4943784897		1.6827414193

				Wisconsin ETF - JP Morgan Stable Value		0.696723567		2.7146414338		2.3587912305		2.2157536752		2.1581130823		2.4302080981

				Wisconsin ETF - Invesco Stable Value		0.61124084		2.4572434333		2.191681728		1.9695069241		1.7872601442		1.9877189601

				Wisconsin ETF - Guggenheim Stable Value		0.4416532649		6.9159658936		3.8967346923		3.4389969661		3.6262994947

				Wisconsin ETF - GSAM Stable Value Maturing		0.59116076		2.3141824261		1.9471265928		1.7660927739		1.6146270078

				Wisconsin ETF - GSAM Stable Value Broad		0.621281882		2.4572434333		2.2188973485		2.1529407065		2.169839425		2.4377316221

				Wisconsin ETF - Great West Stable Value		0.6313239261		2.4674687071		2.2495187864		2.2468013462		2.2922940888		2.6863491322

				Wisconsin ETF - Galliard Stable Value		0.6413659702		2.5493004959		2.2324812222		2.0876734638		2.03731138		2.3987898279

				Wisconsin ETF - Fidelity Stable Value		0.5008324608		1.9980631199		1.6760419046		1.5265451547		1.4176643372		1.4454613552

				Wisconsin ETF - Columbia Stable Value - Govt		0.480767408		1.8759280477		1.5305960267		1.3704953332		1.3279812735		1.7526766547

				Wisconsin ETF - Columbia Stable Value		0.6112398379		2.4265696533		2.004796776		1.7843632686		1.6711755099		1.8432780471

				Bloomberg Barclays - Stable Income Market Index		0.5405132467		5.1390115691		2.6020996834		2.0875804524		1.7859136748		2.3199510875

				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year A+ Index		0.4137170872		4.5923952942		2.341678351		1.8563206231		1.530675857		1.9478181614

				Median		0.5923351003		2.4064360549		2.198493073		2.0077474529		1.9326412139		2.2502440143





Market Capture





						Five Year (vs. Policy Index (12/31/2019)

						Frequency of Out-Perform (%)				Capture Ratio				Consistency

						Up Market		Down Market		Up Market		Down Market

				Axiom Investors                                                                                                                                                  Axiom Emerging Markets Equity Strategy		61.8%		73.1%		1.08		0.96		67.0%

				Causeway Capital Management                                                                              Emerging Markets Equity		67.7%		46.2%		1.03		1.01		58.0%

				Connor, Clark, Lunn Investment Mgmt                                                                                                                              CC&L Q Emerging Markets Equity		64.7%		73.1%		1.09		0.93		68.0%

				Harding Loevner                                                                                                Emerging Markets		52.9%		69.2%		0.99		0.93		60.0%

				Neuberger Berman                                                                                           Emerging Markets Equity		44.1%		65.4%		0.97		0.93		53.0%

				Schroders                                                                                                                  Global Emerging Markets Core Equity		55.9%		73.1%		1.01		0.92		63.0%







Risk Stats







						Five Year (vs. Policy Index (12/31/2019)

						Excess Return		Excess Risk		Info Ratio		Sharpe Ratio		CAPM Beta

				Axiom Investors                                                                                                                                                  Axiom Emerging Markets Equity Strategy		2.22		2.46		0.90		0.43		0.98

				Causeway Capital Management                                                                              Emerging Markets Equity		-0.01		2.23		0.00		0.28		1.00

				Connor, Clark, Lunn Investment Mgmt                                                                                                                              CC&L Q Emerging Markets Equity		3.36		2.28		1.48		0.51		0.98

				Harding Loevner                                                                                                Emerging Markets		1.81		3.88		0.46		0.42		0.94

				Neuberger Berman                                                                                           Emerging Markets Equity		1.81		3.55		0.51		0.43		0.91

				Schroders                                                                                                                  Global Emerging Markets Core Equity		2.54		2.46		1.03		0.47		0.94









Investment



						General Characteristics (As of 12/31/2019)												Quality Weightings (%) (As of 12/31/2019)																						Sector Weightings (%) (As of 12/31/2019)

						Market Value/Book Value		Spot Yield		Portfolio Duration		Average Quality						AAA		AA		A		BAA		BA		B		<B		NR		AVG						MBS		CMBS		ABS		US Govt		Corporates		Derivatives		Other		Cash/ST

				Great-West Investments - Stable Value		101.4		2.3		4.0		A+				Great-West Investments - Stable Value		54.0		6.0		22.0		10.0		0.0		0.0		0.0		8.0		A+				Great-West Investments - Stable Value		30.8		7.8		15.6		0.0		45.9		0.0		0.0		0.0

				Galliard Capital Management - Stable Value		101.8		2.5		2.9		AA				Galliard Capital Management - Stable Value		64.4		7.0		16.0		12.5		0.0		0.0		0.0		0.0		AA				Galliard Capital Management - Stable Value		18.2		5.0		11.5		23.8		31.8		0.0		4.4		5.3

				Stable Value Product Universe Median*		101.6		2.2		2.9		AA				Stable Value Product Universe Median*		66.3		4.8		15.1		12.2		0.0		0.0		0.0		0.1		AA				Stable Value Product Universe Median*		21.6		6.9		14.1		24.8		25.0		0.0		1.0		5.0

				Bloomberg Barclays Stable Market Index		--		2.2		2.3		AA				Bloomberg Barclays Stable Market Index		35.1		64.9		0.0		0.0		0.0		0.0		0.0		0.0		AA				Bloomberg Barclays Stable Market Index		25.0		5.0		5.0		65.0		0.0		0.0		0.0		0.0

				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		--		1.8		2.7		AA				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		71.5		4.7		11.8		12.0		0.0		0.0		0.0		0.0		AA				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		0.0		0.0		0.0		73.7		26.4		0.0		0.0		0.0





				Wisconsin ETF - BMO Stable Value		100.4		2.1		1.8		AA				Wisconsin ETF - BMO Stable Value		66.54		13.15		18.64		1.68		0		0		0		0		AA		100.01		Wisconsin ETF - BMO Stable Value		11.45		9.78		16.5		20.03		25.06		0		8.44		8.75		100.01

				Wisconsin ETF - Vanguard Stable Value		101.7		2.3		3.1		AA+				Wisconsin ETF - Vanguard Stable Value		70.6		9.9		19.7		0		0		0		0		0		AA+		100.2		Wisconsin ETF - Vanguard Stable Value		26.6		2.7		16.3		8.2		20.5		0		11.1		14.6		100

				Wisconsin ETF - T. Rowe Price Stable Value		101.4		2.269		2.95		A				Wisconsin ETF - T. Rowe Price Stable Value		17.31		4.8		54.53		23.26		0.1		0		0		0		A		100		Wisconsin ETF - T. Rowe Price Stable Value		14.6		3.58		9.54		21.48		43.28		0		0.94		6.58		100

				Wisconsin ETF - Putnam Stable Value		101.26		2.31		2.61		AA-				Wisconsin ETF - Putnam Stable Value		47.87		37.79		8.03		6.17		0		0		0		0.15		AA-		100.01		Wisconsin ETF - Putnam Stable Value		13.93		5.3		0.28		46.43		15.2		0		0		18.86		100

				Wisconsin ETF - PIMCO Stable Value		102.67		2.14		3.35		AA				Wisconsin ETF - PIMCO Stable Value		66.3		9.7		14.6		8.9		0		0		0		0.5		AA		100		Wisconsin ETF - PIMCO Stable Value		21		7.03		13.65		24.835		25.03		0		1.02		5		97.565

				Wisconsin ETF - Morley Stable Value		101.28		2.08		2.77		AA				Wisconsin ETF - Morley Stable Value		68.95		3.05		15.68		12.23		0		0		0		0.09		AA		100		Wisconsin ETF - Morley Stable Value		23.94		6.81		9.4		24.73		29.26		0		1.82		4.04		100

				Wisconsin ETF - MetLife Stable Value		102.7		2.12		4.48		AA-				Wisconsin ETF - MetLife Stable Value		60.87		3.82		13.68		21.09		0.46		0		0		0.09		AA-		100.01		Wisconsin ETF - MetLife Stable Value		21.4		6.965		13.925		24.7825		25.015		0		0.98		5		98.0675

				Wisconsin ETF - Mellon Stable Value		101.2		2.16		2.83		AA				Wisconsin ETF - Mellon Stable Value		72.6		3.3		12.1		11.9		0.1		0		0		0		AA		100		Wisconsin ETF - Mellon Stable Value		21.8		5.5		14.2		21.3		28.3		0		1.1		7.8		100

				Wisconsin ETF - JP Morgan Stable Value		102		2.29		3.5		AA-				Wisconsin ETF - JP Morgan Stable Value		61.9		2.9		19.3		15.9		0		0		0		0		AA-		100		Wisconsin ETF - JP Morgan Stable Value		10		12.5		15		25		20		0		10		7.5		100

				Wisconsin ETF - Invesco Stable Value		101.8		2.83		2.99		AA				Wisconsin ETF - Invesco Stable Value		73.6		3.5		12.3		7.9		0		0		0		2.92		AA		100.22		Wisconsin ETF - Invesco Stable Value		23.5		6.9		17.8		24		23.7		0		1.2		2.9		100

				Wisconsin ETF - Guggenheim Stable Value		102.5		2.52		3.06		AA				Wisconsin ETF - Guggenheim Stable Value		61.91		4.79		15.06		14.34		0.56		0		0		3.34		AA		100		Wisconsin ETF - Guggenheim Stable Value		23.8		8.76		17.2		24.94		21.39		0		0.59		3.32		100

				Wisconsin ETF - GSAM Stable Value Maturing		101.7		2.05		2.7		AA-				Wisconsin ETF - GSAM Stable Value Maturing		66.26		2.8		15.12		15.81		0		0		0		0.01		AA-		100		Wisconsin ETF - GSAM Stable Value Maturing		25		5		5		35		25		0		0		5		100

				Wisconsin ETF - GSAM Stable Value Broad		102.1		2.11		3.04		AA-				Wisconsin ETF - GSAM Stable Value Broad		67.85		3.05		13.97		14.96		0.07		0		0		0.1		AA-		100		Wisconsin ETF - GSAM Stable Value Broad		25		5		5		35		25		0		0		5		100

				Wisconsin ETF - Great West Stable Value		101.4		2.3		4		A+				Wisconsin ETF - Great West Stable Value		54		6		22		10		0		0		0		8		A+		100		Wisconsin ETF - Great West Stable Value		30.8		7.8		15.6		0		45.9		0		0		0		100.1

				Wisconsin ETF - Galliard Stable Value		101.8		2.54		2.88		AA				Wisconsin ETF - Galliard Stable Value		64.4		7		16		12.5		0		0		0		0		AA		99.9		Wisconsin ETF - Galliard Stable Value		18.2		5		11.5		23.8		31.8		0		4.4		5.3		100

				Wisconsin ETF - Fidelity Stable Value		101.49		2.03		2.69		AA				Wisconsin ETF - Fidelity Stable Value		66.26		4.8		15.06		12.23		0		0		0		0.09		AA		98.44		Wisconsin ETF - Fidelity Stable Value		15		12.5		15		35		20		0		0		2.5		100

				Wisconsin ETF - Columbia Stable Value - Govt		100.8		2.15		2.33		AA+				Wisconsin ETF - Columbia Stable Value - Govt		69.22		26.12		0		0		0		0		0		4.66		AA+		100		Wisconsin ETF - Columbia Stable Value - Govt		37.08		7.16		0		51.1		0		0		0		4.66		100

				Wisconsin ETF - Columbia Stable Value		101.4		2.59		2.24		AA				Wisconsin ETF - Columbia Stable Value		28.89		42		12.47		12.4		0		0		0		4.24		AA		100		Wisconsin ETF - Columbia Stable Value		19.18		11.44		20.49		15.8		26.65		0		0		6.44		100

				Median		101.6		2.2		2.9		AA				Median		66.26		4.8		15.06		12.23		0		0		0		0.09				98.44		Median		21.6		6.9325		14.0625		24.75625		25.0075		0		0.96		5		98.31875































Fee Data

		DC Fee Study







		All-In Fees																Wrap/other		MGMT		Total

				Total Fee		Management Fee		Wrap/Admin Fee						Wisconsin ETF - BMO Stable Value		Class I: Management fee: 0.28%, Wrap fees: 0.19%, Revenue sharing: 0.12%; Total: 0.59%
Class Z: Management fee: 0.28%, Wrap fees: 0.19%, Revenue sharing: 0.00%; Total: 0.47%		19		28		47

		Low		0.23%		0.07%		0.13%						Wisconsin ETF - Vanguard Stable Value		0.46						46

		     Fill		0.29%		0.28%		0.19%						Wisconsin ETF - T. Rowe Price Stable Value		Asset Breakpoint/Applicable Fee
First $50 m/22.5 basis points
Next $50 m/20 basis points
When assets exceed $100 m/17.5 basis points on all assets
When assets exceed $250 m/12.5 basis points on all assets
When assets exceed $500 m/11 basis points on all assets
When assets exceed $1 b/ 10 basis points on all assets
Minimum account size: $50 million; accounts < $100 million must use the building block trusts as an underlying investment. A transitional fee credit is applied as assets approach breakpoint at $100m and above.  Wrap fees are currently 16-17 bps and are netted from SICs prior to calculating the portfolio's crediting rate. 		17		17.3		34.3

		High		0.52%		0.35%		0.32%						Wisconsin ETF - Putnam Stable Value		Putnam Stable Value (25 bps)		13		25		38

		Stable Value Peer Median		0.34%		0.17%		0.16%						Wisconsin ETF - PIMCO Stable Value		14 mgmtn 16 wrap		14		16		30

		Great-West		0.24%		0.09%		0.15%						Wisconsin ETF - Morley Stable Value		              Separately Managed Account Fee Schedule

       Stable Value Assets:                Investment Management Fee:
           First $100 Million                                15 basis points
           Next $100 Million                                12 basis points
           Next $100 Million                                10 basis points
            > $300 Million                                        Negotiable 		18		12		30

		Galliard		0.30%		0.13%		0.16%						Wisconsin ETF - MetLife Stable Value		Management Fee: 0.00%
Trustee Fee: 0.15%
Service Provider Fee: 0.00%
Other Expenses: 0.17%
Underlying Funds Fees: 0.17%
Gross Ratio: 0.49%
Net Expense Ratio: 0.49%		32		17		49

														Wisconsin ETF - Mellon Stable Value		Total Expense Ratio = 34.2 bps
Details/breakout:
Management Fees:  15 bps (Share Class M)
Wrap Fees:  16.1 bps
Sub-advisor Fees:  3.1 bps
		16.1		18.1		34.2

														Wisconsin ETF - JP Morgan Stable Value		11 mgmnt 16 wrap		16		11		27

														Wisconsin ETF - Invesco Stable Value		18 mgmt 15 wrap		15		18		33

														Wisconsin ETF - Guggenheim Stable Value		20-35 bps		15		20		35

														Wisconsin ETF - GSAM Stable Value Maturing		7 mgmt 16 wrap		16		7		23

														Wisconsin ETF - GSAM Stable Value Broad		7 mgmt 16 wrap		16		7		23

														Wisconsin ETF - Great West Stable Value		24 bps		15		9		24

														Wisconsin ETF - Galliard Stable Value		29 bps		16.4		13.4		29.8

														Wisconsin ETF - Fidelity Stable Value		FASV CL I: 0.72%  Expense Ratio  (0.55 % management fee; 0.17% wrap fee)                                                                                                                                                                                                                     FASV CL II - 0.97% Expense Ratio (0.80% management fee*; 0.17% wrap fee)                                                                    FASV CL III -  0.52 % Expense Ratio (0.35% management fee; 0.17% wrap fee)                                                                                                                                                                                                                                                   		17		35		52

														Wisconsin ETF - Columbia Stable Value - Govt		20 mgmt 17 wrap		17		20		37

														Wisconsin ETF - Columbia Stable Value		20 mgmt 17 wrap		17		20		37

																		16.1		17.3		34.25

																		13		7		23

																		32		35		52





















































































Fee Graph



Fee Analysis



Low	

Total Fee	Management Fee	Wrap/Admin Fee	2.3E-3	6.9999999999999999E-4	1.2999999999999999E-3	High	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Total Fee	Management Fee	Wrap/Admin Fee	2.8999999999999998E-3	2.8E-3	1.9000000000000002E-3	0.52%	0.35%	0.32%	Stable Value Peer Median	[Y VALUE]
[Y VALUE]
[Y VALUE]

3.4250000000000001E-3	1.7299999999999998E-3	1.6100000000000001E-3	Great-West	[Y VALUE]
[Y VALUE]
[Y VALUE]

2.3999999999999998E-3	8.9999999999999998E-4	1.5E-3	Galliard	[Y VALUE]
[Y VALUE]
[Y VALUE]

2.98E-3	1.34E-3	1.64E-3	




Portfolio



						Investment Characteristics (As of 9/30/2018)																						Portfolio Characteristics (As of 12/31/2019)

						Fixed Income Statistics				Growth				Valuation														Security				Growth				Valuation

						Number of Stocks		Median                  Mkt Cap ($BB)		5 Yr EPS		5 Yr Div		PE		PB		YLD		ROE		DBT/EQ						# of Stocks		Median Mkt Cap ($BB)		5 Yr EPS		5 Yr Div		PE		PB		YLD		ROE		DBT/EQ

				Axiom Investors  - Axiom Emerging Markets World Equity Strategy		156		23.3		12.1		11.5		17.3		2.0		2.1		18.2		0.5						97.0		21.1		14.4		19.6		21.6		2.2		1.7		18.3		0.5

				Causeway Capital Management LLC - Causeway Emerging Markets Equity		75		15.4		11.8		12.1		19.5		2.1		2.1		16.6		0.7						138.0		10.2		13.7		15.0		12.4		1.3		2.9		18.7		0.6

				Connor, Clark, Lunn Investment Management Ltd. - CC&L Q Emerging Markets Equity		68		20.7		12.4		13.7		17.0		2.6		2.1		17.1		0.7						597.0		2.1		11.8		14.6		13.0		1.5		2.8		16.7		0.5

				Harding Loevner LP - Emerging Markets		220		8.9		13.0		15.8		10.5		1.5		3.0		17.0		1.0						73.0		18.1		13.3		14.2		23.9		1.9		2.0		18.0		0.4

				Neuberger Berman - Emerging Markets Equity																								97.0		96.8		15.6		22.9		15.6		1.6		2.2		17.8		0.5

				Schroders - Global Emerging Markets Core Equity																								118.0		140.0		15.8		17.8		16.5		1.6		2.2		16.9		0.4

				MSCI - Emerging Markets Index ($ Net)		1,151		5.3		13.1		16.1		15.5		1.6		2.4		16.8		0.5						1404.0		105.2		12.0		13.1		15.8		1.7		2.5		16.2		0.5

























































Country



						Country Allocations (As of 12/31/2019)

						GICS Sectors

						Europe														Americas														Pacific Basin																		Other

						Czech Republic		Hungary		Jordan		Poland		Russia		South Africa		Turkey		Argentina		Brazil		Chile		Columbia		Mexico		Peru		Venezuela		China		India		Indonesia		Korea		Malaysia		Pakistan		Philipines		Taiwan		Thailand

				Axiom Investors  - Axiom Emerging Markets World Equity Strategy		0.0		0.6		0.0		0.2		4.9		4.2		0.8		0.4		9.5		0.0		0.0		2.9		1.1		0.0		34.1		9.7		3.7		8.1		0.0		0.0		1.3		9.6		3.8		5.2

				Causeway Capital Management LLC - Causeway Emerging Markets Equity		0.2		0.0		0.0		0.9		7.7		2.1		0.9		0.0		10.6		0.0		0.0		1.8		0.7		0.0		35.8		7.9		0.4		13.7		0.5		0.0		0.0		13.1		2.6		1.1

				Connor, Clark, Lunn Investment Management Ltd. - CC&L Q Emerging Markets Equity		0.0		0.6		0.0		1.2		3.3		4.2		0.8		0.2		8.2		1.0		0.8		2.2		0.0		0.0		36.5		8.7		2.0		11.9		2.0		0.0		0.8		11.4		2.3		2.0

				Harding Loevner LP - Emerging Markets		0.9		0.0		0.0		0.0		8.9		2.7		0.0		0.0		7.8		0.3		1.3		4.6		1.2		0.0		27.7		6.6		3.4		9.6		0.0		0.0		0.0		8.6		1.4		15.2

				Neuberger Berman - Emerging Markets Equity		0.8		0.8		0.0		2.3		6.2		3.9		0.8		0.0		6.6		0.0		0.0		2.7		1.3		0.0		29.8		7.9		1.3		15.0		0.6		0.0		1.6		10.2		1.5		6.8

				Schroders - Global Emerging Markets Core Equity		0.0		1.7		0.0		0.9		8.2		2.0		1.4		0.5		10.4		0.2		0.3		1.8		0.7		0.0		34.7		3.8		0.6		13.6		0.0		0.2		0.0		11.5		1.0		6.6

				MSCI - Emerging Markets Index ($ Net)		0.0		0.3		0.0		0.9		4.0		4.7		0.5		0.2		7.6		0.8		0.4		2.4		0.4		0.0		35.1		8.6		1.9		11.7		1.8		0.0		1.0		11.9		2.6		3.3


















































Firm





				Firm-Product		Location		Firm                                Inception		Product                                   Inception		Firm AUM                                   ($MM)		Product AUM                                   ($MM)

				Great-West Investments - Stable Value		Denver, CO		1895		1979		46,300		10,000

				Galliard Capital Management - Stable Value		Minneapolis, MN		1995		1995		90,700		76,300







Wrap Providers





				Wrap Provider		Credit Rating		Great-West Investments - Stable Value						Wrap Provider		Credit Rating		Galliard Capital Management - Stable Value

				GWL&A Co.		AA		100.0%						American General Life Ins. Co		A+		20.0%

														Nationwide Life Ins. Co		A+		14.9%

														Prudential Ins. Co. of America		AA-		20.4%

														Transamerica Premier Life Ins. Co.		A+		23.7%

														Voya Ret. Ins. and Annuity Co.		A		18.7%

														Additional Approved Wrap Providers

														Massmutual Life Ins. Co.		A+		--

														Metropolitan Life Ins. Co.		AA+		--

														Pacific Life Ins. Co.		AA-		--

														RGA Reinsurance Co.		AA-		--

														Royal Bank of Canada		AA-		--

														State Street Bank and Trust Co.		AA-		--

														RGA Reinsurance Co.		AA-		--







Mgr Research



						Wilshire Manager Research Evaluations

						Organization		Information		Forecasting		Portfolio Construction		Implementation		Attribution		Total Score

				EARNEST Partners, LLC - Domestic Core Fixed		A		B		A		B		A		B		B

				Dodge & Cox		A		A		A		B		B		C		B

				Jennison		A		A		A		A		A		B		A

				TCW		B		A		A		B		A		B		A











																												Rating

																												Decile		1		2		3		4		5		6		7		8		9		10

																												Corresponding Grade		A				B				C				D				F



















Perf



						Cumulative Performance (As of 12/31/2019)																		Annual Performance (As of 12/31/2019)

						Quarter		One Year		Three Years		Five Years		Seven Years		Ten Years								2019		2018		2017		2016		2015		2014		2013		2012		2011		2010								Period Ending		12/31/19		12/31/18		12/31/17		12/31/16		12/31/15		12/31/14		12/31/13		12/31/12		12/31/11		12/31/10		12/31/09

				Great-West Investments - Stable Value		0.63		2.47		2.25		2.25		2.29		2.69						Great-West Investments - Stable Value		2.47		2.18		2.10		2.19		2.29		2.23		2.58		3.16		3.71		3.96								Wisconsin ETF - BMO Stable Value		1.7539392233		1.3887453539		1.5103510332		1.4900793711		1.3988872524		1.3786327931		1.6219221381		2.2223130083		2.4367908465		2.7131581368		2.2018553855

				  Value Added vs. Bloomberg Barlcays Stable Market Index		0.09		-2.67		-0.35		0.16		0.51		0.37						  Value Added vs. Bloomberg Barlcays Stable Market Index		-2.67		0.88		0.69		0.61		1.24		0.12		2.61		0.58		0.06		-0.54								Wisconsin ETF - Vanguard Stable Value		2.351548083		2.0912829769		1.7589894519		1.8681459699		1.8962311055		1.824376245		1.7295356537		2.3727443634		2.9426809128		2.9167109226		2.9793915075

																																																		Wisconsin ETF - T. Rowe Price Stable Value		2.3550417023		2.2223140268		2.0388042884		2.0286187421		2.1203283276		2.2427258305		2.4061293085		2.8464688515		3.4431557302		4.0015489035		4.0845167908

				Galliard Capital Management - Stable Value		0.64		2.55		2.23		2.09		2.04		2.40						Galliard Capital Management - Stable Value		2.55		2.25		1.90		1.89		1.86		1.72		2.10		2.65		3.15		3.94								Wisconsin ETF - Putnam Stable Value		2.4674666665		2.2427136071		1.9471597869		1.7133067235		1.7437810986		1.7336219592		1.6929925022		2.1508930929		3.5050431729		4.0948837709		2.7232095143

				  Value Added vs. Bloomberg Barlcays Stable Market Index		0.10		-2.59		-0.37		0.00		0.25		0.08						  Value Added vs. Bloomberg Barlcays Stable Market Index		-2.59		0.95		0.48		0.30		0.80		-0.39		2.13		0.07		-0.50		-0.56								Wisconsin ETF - PIMCO Stable Value		2.9491233484		2.8977822739		2.866990944		3.0415905647		2.9902033765		2.6721732863		2.8977720327		3.3606744288		3.5669964824		4.0015571675		3.2265522922

																																																		Wisconsin ETF - Morley Stable Value		2.355034565		2.0082445987		1.7437790692		1.6117832736		1.4191447466		1.1459718692		1.1560763619		1.5001929311		2.242712589		2.5185981332		2.5288172799

				Stable Value Product Universe Median*		0.59		2.41		2.20		2.01		1.93		2.25						Stable Value Product Universe Median*		2.41		2.14		1.88		1.79		1.73		1.73		1.66		2.30		2.97		3.17								Wisconsin ETF - MetLife Stable Value		2.3863024565		2.4662664778		2.2593954208		2.3058327985		2.2625820549		2.1264035496		2.110965994		2.4721866342		2.9917284709		2.9488813792		3.1778380825

				  Value Added vs. Bloomberg Barlcays Stable Market Index		0.05		-2.73		-0.40		-0.08		0.15		-0.07						  Value Added vs. Bloomberg Barlcays Stable Market Index		-2.73		0.84		0.47		0.21		0.67		-0.39		1.69		-0.29		-0.69		-1.33								Wisconsin ETF - Mellon Stable Value		2.1203283276		1.8149184104		1.4698046714		1.4292775412		1.2774161151		1.1965114979		1.1560793908		1.5204858516		2.0999399419		2.754150142		3.3194199082

																																																		Wisconsin ETF - JP Morgan Stable Value		2.7146414338		2.3858908722		1.9771752459		1.9969913534		2.006152922		1.8955999574		2.132845509		2.9755152706		3.2581993457		2.9703029591		2.6340328066

				Bloomberg Barclays Stable Market Index		0.54		5.14		2.60		2.09		1.79		2.32						Bloomberg Barclays Stable Market Index		5.14		1.30		1.41		1.58		1.06		2.11		-0.03		2.58		3.66		4.50								Wisconsin ETF - Invesco Stable Value		2.4572434333		2.2529276573		1.8657577442		1.6929874324		1.5813433691		1.26729647		1.3988801713		1.7336219592		2.1406699103		3.5050658162		2.866822006

				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		0.50		5.01		2.54		2.03		1.69		2.13						Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		5.01		1.38		1.27		1.56		0.97		1.42		0.28		2.24		3.14		4.08								Wisconsin ETF - Guggenheim Stable Value		6.9159658936		1.2285416174		3.623952134		3.8124119472		1.7106724889		6.7501912487		1.5078813515		11.7164565211		6.2080228616

																																																		Wisconsin ETF - GSAM Stable Value Maturing		2.3141824261		1.886104445		1.6422272306		1.5712004495		1.4191457584		1.2470652646		1.2268320406		1.5509146096		1.6422302722

																																																		Wisconsin ETF - GSAM Stable Value Broad		2.4572434333		2.2223119899		1.9776991437		2.0388053055		2.0693680465		2.0591804663		2.3652455603		2.7336618102		3.0929921085		3.3709816357		3.4328423541

																																																		Wisconsin ETF - Great West Stable Value		2.4674687071		2.1815097705		2.0999419767		2.1917115985		2.2937645099		2.2325209472		2.580002859		3.164988522		3.7116791847		3.960103706		4.4689931335

																																																		Wisconsin ETF - Galliard Stable Value		2.5493004959		2.2529164513		1.8962727163		1.8861074921		1.8555874413		1.7234587626		2.0999185748		2.6516798398		3.1547039085		3.939373876		4.333711074

																																																		Wisconsin ETF - Fidelity Stable Value		1.9980631199		1.6523782574		1.3786317815		1.3280143435		1.2774161149		1.1257649025		1.1661848932		1.4495400947		1.4698077086		1.6117812464		1.9470906879

																																																		Wisconsin ETF - Columbia Stable Value - Govt		1.8759280477		1.4799334168		1.2369506727		1.1358693954		1.125765912		1.095459499		1.3482465553		2.1203059394		2.5799752888		3.5566501696		3.3606703167

																																																		Wisconsin ETF - Columbia Stable Value		2.4265696533		1.9980448207		1.5914852753		1.4900783586		1.4191457586		1.3178926759		1.4596698531		1.713303681		2.0998636498		2.9285510659		2.7746067664

						Quarter		One Year		Three Years		Five Years		Seven Years		Ten Years																																		Bloomberg Barclays - Stable Income Market Index		5.1390115691		1.2998001372		1.4136157044		1.5845176413		1.0574385633		2.1139098518		-0.0312420411		2.5839159652		3.656114751		4.4997575228		6.5575578832

				Wisconsin ETF - BMO Stable Value		0.440645315		1.7539392233		1.5508984018		1.5083148754		1.5059975798		1.7904343798																																		Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year A+ Index		4.5923952942		1.4663347897		1.0032905712		1.2366623124		1.0286377226		1.3402661349		0.1057398035		1.8360300714		3.0721388181		3.885675426		3.2292966451

				Wisconsin ETF - Vanguard Stable Value		0.5687546642		2.351548083		2.0669853455		1.9930260461		1.9312418068		2.1743050415																																				2.4064360549		2.1363963737		1.8810152302		1.7907263467		1.7272267937		1.7285403609		1.6574573202		2.2975286858		2.9672046919		3.1706422974		3.078614795

				Wisconsin ETF - T. Rowe Price Stable Value		0.581121722		2.3550417023		2.205304418		2.1529478311		2.201903389		2.5685897314

				Wisconsin ETF - Putnam Stable Value		0.621281882		2.4674666665		2.2188912382		2.0224688597		1.9340406209		2.3261829871

				Wisconsin ETF - PIMCO Stable Value		0.73177744		2.9491233484		2.9046266124		2.9491190452		2.9021756428		3.1237852342

				Wisconsin ETF - Morley Stable Value		0.571082684		2.355034565		2.0353791644		1.8270759984		1.6334585304		1.7690879073

				Wisconsin ETF - MetLife Stable Value		0.5935094406		2.3863024565		2.3706193446		2.3360449057		2.2738947604		2.432637345

				Wisconsin ETF - Mellon Stable Value		0.5309365508		2.1203283276		1.8013369171		1.6218923449		1.4943784897		1.6827414193

				Wisconsin ETF - JP Morgan Stable Value		0.696723567		2.7146414338		2.3587912305		2.2157536752		2.1581130823		2.4302080981

				Wisconsin ETF - Invesco Stable Value		0.61124084		2.4572434333		2.191681728		1.9695069241		1.7872601442		1.9877189601

				Wisconsin ETF - Guggenheim Stable Value		0.4416532649		6.9159658936		3.8967346923		3.4389969661		3.6262994947

				Wisconsin ETF - GSAM Stable Value Maturing		0.59116076		2.3141824261		1.9471265928		1.7660927739		1.6146270078

				Wisconsin ETF - GSAM Stable Value Broad		0.621281882		2.4572434333		2.2188973485		2.1529407065		2.169839425		2.4377316221

				Wisconsin ETF - Great West Stable Value		0.6313239261		2.4674687071		2.2495187864		2.2468013462		2.2922940888		2.6863491322

				Wisconsin ETF - Galliard Stable Value		0.6413659702		2.5493004959		2.2324812222		2.0876734638		2.03731138		2.3987898279

				Wisconsin ETF - Fidelity Stable Value		0.5008324608		1.9980631199		1.6760419046		1.5265451547		1.4176643372		1.4454613552

				Wisconsin ETF - Columbia Stable Value - Govt		0.480767408		1.8759280477		1.5305960267		1.3704953332		1.3279812735		1.7526766547

				Wisconsin ETF - Columbia Stable Value		0.6112398379		2.4265696533		2.004796776		1.7843632686		1.6711755099		1.8432780471

				Bloomberg Barclays - Stable Income Market Index		0.5405132467		5.1390115691		2.6020996834		2.0875804524		1.7859136748		2.3199510875

				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year A+ Index		0.4137170872		4.5923952942		2.341678351		1.8563206231		1.530675857		1.9478181614

				Median		0.5923351003		2.4064360549		2.198493073		2.0077474529		1.9326412139		2.2502440143





Market Capture





						Five Year (vs. Policy Index (12/31/2019)

						Frequency of Out-Perform (%)				Capture Ratio				Consistency

						Up Market		Down Market		Up Market		Down Market

				Axiom Investors                                                                                                                                                  Axiom Emerging Markets Equity Strategy		61.8%		73.1%		1.08		0.96		67.0%

				Causeway Capital Management                                                                              Emerging Markets Equity		67.7%		46.2%		1.03		1.01		58.0%

				Connor, Clark, Lunn Investment Mgmt                                                                                                                              CC&L Q Emerging Markets Equity		64.7%		73.1%		1.09		0.93		68.0%

				Harding Loevner                                                                                                Emerging Markets		52.9%		69.2%		0.99		0.93		60.0%

				Neuberger Berman                                                                                           Emerging Markets Equity		44.1%		65.4%		0.97		0.93		53.0%

				Schroders                                                                                                                  Global Emerging Markets Core Equity		55.9%		73.1%		1.01		0.92		63.0%







Risk Stats







						Five Year (vs. Policy Index (12/31/2019)

						Excess Return		Excess Risk		Info Ratio		Sharpe Ratio		CAPM Beta

				Axiom Investors                                                                                                                                                  Axiom Emerging Markets Equity Strategy		2.22		2.46		0.90		0.43		0.98

				Causeway Capital Management                                                                              Emerging Markets Equity		-0.01		2.23		0.00		0.28		1.00

				Connor, Clark, Lunn Investment Mgmt                                                                                                                              CC&L Q Emerging Markets Equity		3.36		2.28		1.48		0.51		0.98

				Harding Loevner                                                                                                Emerging Markets		1.81		3.88		0.46		0.42		0.94

				Neuberger Berman                                                                                           Emerging Markets Equity		1.81		3.55		0.51		0.43		0.91

				Schroders                                                                                                                  Global Emerging Markets Core Equity		2.54		2.46		1.03		0.47		0.94









Investment



						General Characteristics (As of 12/31/2019)												Quality Weightings (%) (As of 12/31/2019)																						Sector Weightings (%) (As of 12/31/2019)

						Market Value/Book Value		Spot Yield		Portfolio Duration		Average Quality						AAA		AA		A		BAA		BA		B		<B		NR		AVG						MBS		CMBS		ABS		US Govt		Corporates		Derivatives		Other		Cash/ST

				Great-West Investments - Stable Value		101.4		2.3		4.0		A+				Great-West Investments - Stable Value		54.0		6.0		22.0		10.0		0.0		0.0		0.0		8.0		A+				Great-West Investments - Stable Value		30.8		7.8		15.6		0.0		45.9		0.0		0.0		0.0

				Galliard Capital Management - Stable Value		101.8		2.5		2.9		AA				Galliard Capital Management - Stable Value		64.4		7.0		16.0		12.5		0.0		0.0		0.0		0.0		AA				Galliard Capital Management - Stable Value		18.2		5.0		11.5		23.8		31.8		0.0		4.4		5.3

				Stable Value Product Universe Median*		101.6		2.2		2.9		AA				Stable Value Product Universe Median*		66.3		4.8		15.1		12.2		0.0		0.0		0.0		0.1		AA				Stable Value Product Universe Median*		21.6		6.9		14.1		24.8		25.0		0.0		1.0		5.0

				Bloomberg Barclays Stable Market Index		--		2.2		2.3		AA				Bloomberg Barclays Stable Market Index		35.1		64.9		0.0		0.0		0.0		0.0		0.0		0.0		AA				Bloomberg Barclays Stable Market Index		25.0		5.0		5.0		65.0		0.0		0.0		0.0		0.0

				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		--		1.8		2.7		AA				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		71.5		4.7		11.8		12.0		0.0		0.0		0.0		0.0		AA				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		0.0		0.0		0.0		73.7		26.4		0.0		0.0		0.0





				Wisconsin ETF - BMO Stable Value		100.4		2.1		1.8		AA				Wisconsin ETF - BMO Stable Value		66.54		13.15		18.64		1.68		0		0		0		0		AA		100.01		Wisconsin ETF - BMO Stable Value		11.45		9.78		16.5		20.03		25.06		0		8.44		8.75		100.01

				Wisconsin ETF - Vanguard Stable Value		101.7		2.3		3.1		AA+				Wisconsin ETF - Vanguard Stable Value		70.6		9.9		19.7		0		0		0		0		0		AA+		100.2		Wisconsin ETF - Vanguard Stable Value		26.6		2.7		16.3		8.2		20.5		0		11.1		14.6		100

				Wisconsin ETF - T. Rowe Price Stable Value		101.4		2.269		2.95		A				Wisconsin ETF - T. Rowe Price Stable Value		17.31		4.8		54.53		23.26		0.1		0		0		0		A		100		Wisconsin ETF - T. Rowe Price Stable Value		14.6		3.58		9.54		21.48		43.28		0		0.94		6.58		100

				Wisconsin ETF - Putnam Stable Value		101.26		2.31		2.61		AA-				Wisconsin ETF - Putnam Stable Value		47.87		37.79		8.03		6.17		0		0		0		0.15		AA-		100.01		Wisconsin ETF - Putnam Stable Value		13.93		5.3		0.28		46.43		15.2		0		0		18.86		100

				Wisconsin ETF - PIMCO Stable Value		102.67		2.14		3.35		AA				Wisconsin ETF - PIMCO Stable Value		66.3		9.7		14.6		8.9		0		0		0		0.5		AA		100		Wisconsin ETF - PIMCO Stable Value		21		7.03		13.65		24.835		25.03		0		1.02		5		97.565

				Wisconsin ETF - Morley Stable Value		101.28		2.08		2.77		AA				Wisconsin ETF - Morley Stable Value		68.95		3.05		15.68		12.23		0		0		0		0.09		AA		100		Wisconsin ETF - Morley Stable Value		23.94		6.81		9.4		24.73		29.26		0		1.82		4.04		100

				Wisconsin ETF - MetLife Stable Value		102.7		2.12		4.48		AA-				Wisconsin ETF - MetLife Stable Value		60.87		3.82		13.68		21.09		0.46		0		0		0.09		AA-		100.01		Wisconsin ETF - MetLife Stable Value		21.4		6.965		13.925		24.7825		25.015		0		0.98		5		98.0675

				Wisconsin ETF - Mellon Stable Value		101.2		2.16		2.83		AA				Wisconsin ETF - Mellon Stable Value		72.6		3.3		12.1		11.9		0.1		0		0		0		AA		100		Wisconsin ETF - Mellon Stable Value		21.8		5.5		14.2		21.3		28.3		0		1.1		7.8		100

				Wisconsin ETF - JP Morgan Stable Value		102		2.29		3.5		AA-				Wisconsin ETF - JP Morgan Stable Value		61.9		2.9		19.3		15.9		0		0		0		0		AA-		100		Wisconsin ETF - JP Morgan Stable Value		10		12.5		15		25		20		0		10		7.5		100

				Wisconsin ETF - Invesco Stable Value		101.8		2.83		2.99		AA				Wisconsin ETF - Invesco Stable Value		73.6		3.5		12.3		7.9		0		0		0		2.92		AA		100.22		Wisconsin ETF - Invesco Stable Value		23.5		6.9		17.8		24		23.7		0		1.2		2.9		100

				Wisconsin ETF - Guggenheim Stable Value		102.5		2.52		3.06		AA				Wisconsin ETF - Guggenheim Stable Value		61.91		4.79		15.06		14.34		0.56		0		0		3.34		AA		100		Wisconsin ETF - Guggenheim Stable Value		23.8		8.76		17.2		24.94		21.39		0		0.59		3.32		100

				Wisconsin ETF - GSAM Stable Value Maturing		101.7		2.05		2.7		AA-				Wisconsin ETF - GSAM Stable Value Maturing		66.26		2.8		15.12		15.81		0		0		0		0.01		AA-		100		Wisconsin ETF - GSAM Stable Value Maturing		25		5		5		35		25		0		0		5		100

				Wisconsin ETF - GSAM Stable Value Broad		102.1		2.11		3.04		AA-				Wisconsin ETF - GSAM Stable Value Broad		67.85		3.05		13.97		14.96		0.07		0		0		0.1		AA-		100		Wisconsin ETF - GSAM Stable Value Broad		25		5		5		35		25		0		0		5		100

				Wisconsin ETF - Great West Stable Value		101.4		2.3		4		A+				Wisconsin ETF - Great West Stable Value		54		6		22		10		0		0		0		8		A+		100		Wisconsin ETF - Great West Stable Value		30.8		7.8		15.6		0		45.9		0		0		0		100.1

				Wisconsin ETF - Galliard Stable Value		101.8		2.54		2.88		AA				Wisconsin ETF - Galliard Stable Value		64.4		7		16		12.5		0		0		0		0		AA		99.9		Wisconsin ETF - Galliard Stable Value		18.2		5		11.5		23.8		31.8		0		4.4		5.3		100

				Wisconsin ETF - Fidelity Stable Value		101.49		2.03		2.69		AA				Wisconsin ETF - Fidelity Stable Value		66.26		4.8		15.06		12.23		0		0		0		0.09		AA		98.44		Wisconsin ETF - Fidelity Stable Value		15		12.5		15		35		20		0		0		2.5		100

				Wisconsin ETF - Columbia Stable Value - Govt		100.8		2.15		2.33		AA+				Wisconsin ETF - Columbia Stable Value - Govt		69.22		26.12		0		0		0		0		0		4.66		AA+		100		Wisconsin ETF - Columbia Stable Value - Govt		37.08		7.16		0		51.1		0		0		0		4.66		100

				Wisconsin ETF - Columbia Stable Value		101.4		2.59		2.24		AA				Wisconsin ETF - Columbia Stable Value		28.89		42		12.47		12.4		0		0		0		4.24		AA		100		Wisconsin ETF - Columbia Stable Value		19.18		11.44		20.49		15.8		26.65		0		0		6.44		100

				Median		101.6		2.2		2.9		AA				Median		66.26		4.8		15.06		12.23		0		0		0		0.09				98.44		Median		21.6		6.9325		14.0625		24.75625		25.0075		0		0.96		5		98.31875































Fee Data

		DC Fee Study







		All-In Fees																Wrap/other		MGMT		Total

				Total Fee		Management Fee		Wrap/Admin Fee						Wisconsin ETF - BMO Stable Value		Class I: Management fee: 0.28%, Wrap fees: 0.19%, Revenue sharing: 0.12%; Total: 0.59%
Class Z: Management fee: 0.28%, Wrap fees: 0.19%, Revenue sharing: 0.00%; Total: 0.47%		19		28		47

		Low		0.23%		0.07%		0.13%						Wisconsin ETF - Vanguard Stable Value		0.46						46

		     Fill		0.29%		0.28%		0.19%						Wisconsin ETF - T. Rowe Price Stable Value		Asset Breakpoint/Applicable Fee
First $50 m/22.5 basis points
Next $50 m/20 basis points
When assets exceed $100 m/17.5 basis points on all assets
When assets exceed $250 m/12.5 basis points on all assets
When assets exceed $500 m/11 basis points on all assets
When assets exceed $1 b/ 10 basis points on all assets
Minimum account size: $50 million; accounts < $100 million must use the building block trusts as an underlying investment. A transitional fee credit is applied as assets approach breakpoint at $100m and above.  Wrap fees are currently 16-17 bps and are netted from SICs prior to calculating the portfolio's crediting rate. 		17		17.3		34.3

		High		0.52%		0.35%		0.32%						Wisconsin ETF - Putnam Stable Value		Putnam Stable Value (25 bps)		13		25		38

		Stable Value Peer Median		0.34%		0.17%		0.16%						Wisconsin ETF - PIMCO Stable Value		14 mgmtn 16 wrap		14		16		30

		Great-West		0.24%		0.09%		0.15%						Wisconsin ETF - Morley Stable Value		              Separately Managed Account Fee Schedule

       Stable Value Assets:                Investment Management Fee:
           First $100 Million                                15 basis points
           Next $100 Million                                12 basis points
           Next $100 Million                                10 basis points
            > $300 Million                                        Negotiable 		18		12		30

		Galliard		0.30%		0.13%		0.16%						Wisconsin ETF - MetLife Stable Value		Management Fee: 0.00%
Trustee Fee: 0.15%
Service Provider Fee: 0.00%
Other Expenses: 0.17%
Underlying Funds Fees: 0.17%
Gross Ratio: 0.49%
Net Expense Ratio: 0.49%		32		17		49

														Wisconsin ETF - Mellon Stable Value		Total Expense Ratio = 34.2 bps
Details/breakout:
Management Fees:  15 bps (Share Class M)
Wrap Fees:  16.1 bps
Sub-advisor Fees:  3.1 bps
		16.1		18.1		34.2

														Wisconsin ETF - JP Morgan Stable Value		11 mgmnt 16 wrap		16		11		27

														Wisconsin ETF - Invesco Stable Value		18 mgmt 15 wrap		15		18		33

														Wisconsin ETF - Guggenheim Stable Value		20-35 bps		15		20		35

														Wisconsin ETF - GSAM Stable Value Maturing		7 mgmt 16 wrap		16		7		23

														Wisconsin ETF - GSAM Stable Value Broad		7 mgmt 16 wrap		16		7		23

														Wisconsin ETF - Great West Stable Value		24 bps		15		9		24

														Wisconsin ETF - Galliard Stable Value		29 bps		16.4		13.4		29.8

														Wisconsin ETF - Fidelity Stable Value		FASV CL I: 0.72%  Expense Ratio  (0.55 % management fee; 0.17% wrap fee)                                                                                                                                                                                                                     FASV CL II - 0.97% Expense Ratio (0.80% management fee*; 0.17% wrap fee)                                                                    FASV CL III -  0.52 % Expense Ratio (0.35% management fee; 0.17% wrap fee)                                                                                                                                                                                                                                                   		17		35		52

														Wisconsin ETF - Columbia Stable Value - Govt		20 mgmt 17 wrap		17		20		37

														Wisconsin ETF - Columbia Stable Value		20 mgmt 17 wrap		17		20		37

																		16.1		17.3		34.25

																		13		7		23

																		32		35		52





















































































Fee Graph



Fee Analysis



Low	

Total Fee	Management Fee	Wrap/Admin Fee	2.3E-3	6.9999999999999999E-4	1.2999999999999999E-3	High	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Total Fee	Management Fee	Wrap/Admin Fee	2.8999999999999998E-3	2.8E-3	1.9000000000000002E-3	0.52%	0.35%	0.32%	Stable Value Peer Median	[Y VALUE]
[Y VALUE]
[Y VALUE]

3.4250000000000001E-3	1.7299999999999998E-3	1.6100000000000001E-3	Great-West	[Y VALUE]
[Y VALUE]
[Y VALUE]

2.3999999999999998E-3	8.9999999999999998E-4	1.5E-3	Galliard	[Y VALUE]
[Y VALUE]
[Y VALUE]

2.98E-3	1.34E-3	1.64E-3	




Universe

				Firm		Product Name		Contact		E-mail		Email Sent		Replied		Documents Received		In Compass

		1		Ameriprise Trust Company 		Columbia Stable Value – Government Strategy		James McKay		jim.mckay@ampf.com 		x		x		x		x

		2		Ameriprise Trust Company 		Columbia Stable Value – Investment Grade Strategy		James McKay		jim.mckay@ampf.com 		x		x		x		x

		3		BMO Global Asset Management		BMO Stable Value Strategy		--		--		x		x		x

		4		Fidelity Investments		Fidelity Advisor Stable Value Fund		Ed Urban 		Edward.Urban@fmr.com		x		x		x

		5		Galliard Capital Management		Stable Value Separate Account Composite		Mike Norman		Michael.D.Norman@galliard.com		x		x		x

		6		Goldman Sachs Asset Management		GSAM Stable Value Core Broad-Market Focused		Ty York		ty.york@gs.com		x		x		x

		7		Goldman Sachs Asset Management		GSAM Stable Value Core Maturing Focused		Michael Husson 		michael.husson@gs.com		x		x		x

		8		Great-West Life and Annuity Insurance Company		Great-West Trust Stable Value Fund		Bill Thornton 		william.thornton@greatwest.com		x		x		x

		9		Invesco Advisers, Inc.		Stable Value		Brad Gillman		brad.gillman@invesco.com		x		x		x

		10		Morley Capital Management		Stable Value Composite						x		x		x

		11		Pacific Investment Management Company LLC (PIMCO)		Stable Value		Rushant Sanathra		Rushant.Sanathara@pimco.com		x		x		x

		12		Putnam Investments, LLC		Putnam Stable Value		Lauren Fitzgerald		lauren_fitzgerald@putnam.com		x		x		x

		13		Mellon Investments Corporation		Mellon Investments Corporation - Stable Value 		Doug Berry 		dbarry@standish.com		x		x		x

		14		T. Rowe Price		Stable Value Strategy		Andrew Gospodarek		andrew_gospodarek@troweprice.com		x		x		x

		15		Guggenheim Investments		 Stable Value		Mike Foley		Michael.Foley@guggenheimpartners.com		x		x		x

		16		J.P. Morgan Asset Management		JPM Stable Value Full Fund - Individually Managed		Gerard Fancovic		gerard.r.fancovic@jpmorgan.com		x		x		x

		17		Wilmington Trust		MetLife Stable Value Solutions Fund J		Karl Zeller		kzeller@wilmingtontrust.com		x		x		x

		18		Vanguard		Stable Value		Michelle Fox		michelle_a_fox@vanguard.com		x		x		x



mailto:Michael.D.Norman@galliard.commailto:jim.mckay@ampf.commailto:jim.mckay@ampf.commailto:Edward.Urban@fmr.commailto:michael.husson@gs.commailto:dbarry@standish.commailto:michelle_a_fox@vanguard.commailto:william.thornton@greatwest.commailto:brad.gillman@invesco.commailto:lauren_fitzgerald@putnam.commailto:andrew_gospodarek@troweprice.commailto:Michael.Foley@guggenheimpartners.commailto:gerard.r.fancovic@jpmorgan.commailto:kzeller@wilmingtontrust.commailto:ty.york@gs.com

Hist. Cred. Rating

		AsOfDate		Galliard - Historical Credit Rating

		1997-03-31		6.44%

		1997-06-30		6.48%

		1997-09-30		6.54%

		1997-12-31		6.56%

		1998-03-31		6.57%

		1998-06-30		6.56%

		1998-09-30		6.52%

		1998-12-31		6.50%

		1999-03-31		6.56%

		1999-06-30		6.51%

		1999-09-30		6.46%

		1999-12-31		6.50%

		2000-03-31		6.81%

		2000-06-30		6.62%

		2000-09-30		6.78%

		2000-12-31		6.80%

		2001-03-31		6.65%

		2001-06-30		6.65%

		2001-09-30		6.62%

		2001-12-31		6.44%

		2002-03-31		6.67%

		2002-06-30		6.49%

		2002-09-30		6.08%

		2002-12-31		5.85%

		2003-03-31		5.35%

		2003-06-30		5.30%

		2003-09-30		5.10%

		2003-12-31		5.02%

		2004-03-31		4.96%

		2004-06-30		4.80%

		2004-09-30		4.85%

		2004-12-31		4.92%

		2005-03-31		4.62%

		2005-06-30		4.59%

		2005-09-30		4.79%

		2005-12-31		4.97%

		2006-03-31		5.03%

		2006-06-30		5.06%

		2006-09-30		5.11%

		2006-12-31		5.17%

		2007-03-31		5.17%

		2007-06-30		5.19%

		2007-09-30		5.13%

		2007-12-31		5.24%

		2008-03-31		5.10%

		2008-06-30		4.95%

		2008-09-30		5.01%

		2008-12-31		4.57%

		2009-03-31		4.16%

		2009-06-30		3.68%

		2009-09-30		4.00%

		2009-12-31		3.75%

		2010-03-31		3.50%

		2010-06-30		3.49%

		2010-09-30		3.46%

		2010-12-31		3.40%

		2011-03-31		3.10%

		2011-06-30		3.07%

		2011-09-30		3.06%

		2011-12-31		2.96%

		2012-03-31		2.87%

		2012-06-30		2.74%

		2012-09-30		2.66%

		2012-12-31		2.51%

		2013-03-31		2.38%

		2013-06-30		2.18%

		2013-09-30		1.90%

		2013-12-31		1.80%

		2014-03-31		1.68%

		2014-06-30		1.71%

		2014-09-30		1.79%

		2014-12-31		1.81%

		2015-03-31		1.86%

		2015-06-30		1.94%

		2015-09-30		1.90%

		2015-12-31		1.94%

		2016-03-31		1.95%

		2016-06-30		2.01%

		2016-09-30		2.01%

		2016-12-31		2.02%

		2017-03-31		1.89%

		2017-06-30		1.99%

		2017-09-30		2.09%

		2017-12-31		2.14%

		2018-03-31		2.19%

		2018-06-30		2.33%

		2018-09-30		2.42%

		2018-12-31		2.52%

		2019-03-31		2.60%

		2019-06-30		2.67%

		2019-09-30		2.68%

		2019-12-31		2.65%
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Hist. Mkt to Book

		AsOfDate		Galliard - Historical Market to Value Value Ratio

		1997-03-31		98.3%

		1997-06-30		98.6%

		1997-09-30		98.7%

		1997-12-31		98.9%

		1998-03-31		98.9%

		1998-06-30		99.0%

		1998-09-30		99.9%

		1998-12-31		99.7%

		1999-03-31		99.1%

		1999-06-30		98.3%

		1999-09-30		98.0%

		1999-12-31		97.3%

		2000-03-31		96.9%

		2000-06-30		96.9%

		2000-09-30		97.6%

		2000-12-31		98.8%

		2001-03-31		100.0%

		2001-06-30		99.7%

		2001-09-30		101.8%

		2001-12-31		101.1%

		2002-03-31		100.5%

		2002-06-30		101.8%

		2002-09-30		103.8%

		2002-12-31		104.0%

		2003-03-31		104.2%

		2003-06-30		104.8%

		2003-09-30		104.1%

		2003-12-31		103.4%

		2004-03-31		104.1%

		2004-06-30		101.7%

		2004-09-30		102.3%

		2004-12-31		101.6%

		2005-03-31		100.1%

		2005-06-30		100.8%

		2005-09-30		99.7%

		2005-12-31		99.3%

		2006-03-31		98.3%

		2006-06-30		98.1%

		2006-09-30		99.6%

		2006-12-31		99.5%

		2007-03-31		99.9%

		2007-06-30		98.6%

		2007-09-30		99.7%

		2007-12-31		100.6%

		2008-03-31		99.9%

		2008-06-30		98.3%

		2008-09-30		96.0%

		2008-12-31		96.0%

		2009-03-31		96.7%

		2009-06-30		98.6%

		2009-09-30		100.9%

		2009-12-31		100.6%

		2010-03-31		101.5%

		2010-06-30		102.7%

		2010-09-30		103.8%

		2010-12-31		102.5%

		2011-03-31		102.2%

		2011-06-30		103.0%

		2011-09-30		103.5%

		2011-12-31		103.3%

		2012-03-31		103.5%

		2012-06-30		103.8%

		2012-09-30		104.3%

		2012-12-31		103.8%

		2013-03-31		103.4%

		2013-06-30		101.5%

		2013-09-30		101.5%

		2013-12-31		101.0%

		2014-03-31		101.3%

		2014-06-30		101.8%

		2014-09-30		101.5%

		2014-12-31		101.6%

		2015-03-31		102.2%

		2015-06-30		101.4%

		2015-09-30		101.5%

		2015-12-31		100.6%

		2016-03-31		101.7%

		2016-06-30		102.3%

		2016-09-30		101.9%

		2016-12-31		100.3%

		2017-03-31		100.4%

		2017-06-30		100.6%

		2017-09-30		100.6%

		2017-12-31		100.1%

		2018-03-31		99.0%

		2018-06-30		98.6%

		2018-09-30		98.4%

		2018-12-31		99.0%

		2019-03-31		100.2%

		2019-06-30		101.6%

		2019-09-30		101.9%

		2019-12-31		101.8%





Galliard - Historical Market to Value Value Ratio	35520	35611	35703	35	795	35885	35976	36068	36160	36250	36341	36433	36525	36616	36707	36799	36891	36981	37072	37164	37256	37346	37437	37529	37621	37711	37802	37894	37986	38077	38168	38260	38352	38442	38533	38625	38717	38807	38898	38990	39082	39172	39263	39355	39447	39538	39629	39721	39813	39903	39994	40086	40178	40268	40359	40451	40543	40633	4072	4	40816	40908	40999	41090	41182	41274	41364	41455	41547	41639	41729	41820	41912	42004	42094	42185	42277	42369	42460	42551	42643	42735	42825	42916	43008	43100	43190	43281	43373	43465	43555	43646	43738	43830	0.98299999999999998	0.98599999999999999	0.98699999999999999	0.98899999999999999	0.98899999999999999	0.99	0.999	0.997	0.99099999999999999	0.98299999999999998	0.98	0.97299999999999998	0.96899999	999999997	0.96899999999999997	0.97599999999999998	0.98799999999999999	1	0.997	1.018	1.0109999999999999	1.0049999999999999	1.018	1.038	1.04	1.042	1.048	1.0409999999999999	1.034	1.0409999999999999	1.0169999999999999	1.0229999999999999	1.016	1.0009999999999999	1.008	0.997	0.99299999999999999	0.98299999999999998	0.98099999999999998	0.996	0.995	0.999	0.98599999999999999	0.997	1.006	0.999	0.98299999999999998	0.96	0.96	0.96699999999999997	0.98599999999999999	1.0089999999999999	1.006	1.0149999999999999	1.0269999999999999	1.038	1.0249999999999999	1.022	1.0295000000000001	1.03499	99999999999	1.0329999999999999	1.0347	1.0381	1.0429999999999999	1.0381	1.034	1.0149999999999999	1.0149999999999999	1.0104	1.0129999999999999	1.0182	1.0145999999999999	1.0164	1.0219	1.0144	1.0148999999999999	1.0064	1.0173000000000001	1.0229999999999999	1.0194000000000001	1.0024999999999999	1.0035000000000001	1.0056	1.0057	1.0004999999999999	0.9899	0.98619999999999997	0.98399999999999999	0.99	1.002	1.016	1.0189999999999999	1.018	







Galliard Data>>





MVBV Ratio

		AsOfDate		Stable Value Separate Account Composite MVBV Ratio

		1997-03-31		98.3%

		1997-06-30		98.6%

		1997-09-30		98.7%

		1997-12-31		98.9%

		1998-03-31		98.9%

		1998-06-30		99.0%

		1998-09-30		99.9%

		1998-12-31		99.7%

		1999-03-31		99.1%

		1999-06-30		98.3%

		1999-09-30		98.0%

		1999-12-31		97.3%

		2000-03-31		96.9%

		2000-06-30		96.9%

		2000-09-30		97.6%

		2000-12-31		98.8%

		2001-03-31		100.0%

		2001-06-30		99.7%

		2001-09-30		101.8%

		2001-12-31		101.1%

		2002-03-31		100.5%

		2002-06-30		101.8%

		2002-09-30		103.8%

		2002-12-31		104.0%

		2003-03-31		104.2%

		2003-06-30		104.8%

		2003-09-30		104.1%

		2003-12-31		103.4%

		2004-03-31		104.1%

		2004-06-30		101.7%

		2004-09-30		102.3%

		2004-12-31		101.6%

		2005-03-31		100.1%

		2005-06-30		100.8%

		2005-09-30		99.7%

		2005-12-31		99.3%

		2006-03-31		98.3%

		2006-06-30		98.1%

		2006-09-30		99.6%

		2006-12-31		99.5%

		2007-03-31		99.9%

		2007-06-30		98.6%

		2007-09-30		99.7%

		2007-12-31		100.6%

		2008-03-31		99.9%

		2008-06-30		98.3%

		2008-09-30		96.0%

		2008-12-31		96.0%

		2009-03-31		96.7%

		2009-06-30		98.6%

		2009-09-30		100.9%

		2009-12-31		100.6%

		2010-03-31		101.5%

		2010-06-30		102.7%

		2010-09-30		103.8%

		2010-12-31		102.5%

		2011-03-31		102.2%

		2011-06-30		103.0%

		2011-09-30		103.5%

		2011-12-31		103.3%

		2012-03-31		103.5%

		2012-06-30		103.8%

		2012-09-30		104.3%

		2012-12-31		103.8%

		2013-03-31		103.4%

		2013-06-30		101.5%

		2013-09-30		101.5%

		2013-12-31		101.0%

		2014-03-31		101.3%

		2014-06-30		101.8%

		2014-09-30		101.5%

		2014-12-31		101.6%

		2015-03-31		102.2%

		2015-06-30		101.4%

		2015-09-30		101.5%

		2015-12-31		100.6%

		2016-03-31		101.7%

		2016-06-30		102.3%

		2016-09-30		101.9%

		2016-12-31		100.3%

		2017-03-31		100.4%

		2017-06-30		100.6%

		2017-09-30		100.6%

		2017-12-31		100.1%

		2018-03-31		99.0%

		2018-06-30		98.6%

		2018-09-30		98.4%

		2018-12-31		99.0%

		2019-03-31		100.2%

		2019-06-30		101.6%

		2019-09-30		101.9%

		2019-12-31		101.8%





Crediting Rate

		AsOfDate		Stable Value Separate Account Composite Crediting Rate

		1997-03-31		6.44%

		1997-06-30		6.48%

		1997-09-30		6.54%

		1997-12-31		6.56%

		1998-03-31		6.57%

		1998-06-30		6.56%

		1998-09-30		6.52%

		1998-12-31		6.50%

		1999-03-31		6.56%

		1999-06-30		6.51%

		1999-09-30		6.46%

		1999-12-31		6.50%

		2000-03-31		6.81%

		2000-06-30		6.62%

		2000-09-30		6.78%

		2000-12-31		6.80%

		2001-03-31		6.65%

		2001-06-30		6.65%

		2001-09-30		6.62%

		2001-12-31		6.44%

		2002-03-31		6.67%

		2002-06-30		6.49%

		2002-09-30		6.08%

		2002-12-31		5.85%

		2003-03-31		5.35%

		2003-06-30		5.30%

		2003-09-30		5.10%

		2003-12-31		5.02%

		2004-03-31		4.96%

		2004-06-30		4.80%

		2004-09-30		4.85%

		2004-12-31		4.92%

		2005-03-31		4.62%

		2005-06-30		4.59%

		2005-09-30		4.79%

		2005-12-31		4.97%

		2006-03-31		5.03%

		2006-06-30		5.06%

		2006-09-30		5.11%

		2006-12-31		5.17%

		2007-03-31		5.17%

		2007-06-30		5.19%

		2007-09-30		5.13%

		2007-12-31		5.24%

		2008-03-31		5.10%

		2008-06-30		4.95%

		2008-09-30		5.01%

		2008-12-31		4.57%

		2009-03-31		4.16%

		2009-06-30		3.68%

		2009-09-30		4.00%

		2009-12-31		3.75%

		2010-03-31		3.50%

		2010-06-30		3.49%

		2010-09-30		3.46%

		2010-12-31		3.40%

		2011-03-31		3.10%

		2011-06-30		3.07%

		2011-09-30		3.06%

		2011-12-31		2.96%

		2012-03-31		2.87%

		2012-06-30		2.74%

		2012-09-30		2.66%

		2012-12-31		2.51%

		2013-03-31		2.38%

		2013-06-30		2.18%

		2013-09-30		1.90%

		2013-12-31		1.80%

		2014-03-31		1.68%

		2014-06-30		1.71%

		2014-09-30		1.79%

		2014-12-31		1.81%

		2015-03-31		1.86%

		2015-06-30		1.94%

		2015-09-30		1.90%

		2015-12-31		1.94%

		2016-03-31		1.95%

		2016-06-30		2.01%

		2016-09-30		2.01%

		2016-12-31		2.02%

		2017-03-31		1.89%

		2017-06-30		1.99%

		2017-09-30		2.09%

		2017-12-31		2.14%

		2018-03-31		2.19%

		2018-06-30		2.33%

		2018-09-30		2.42%

		2018-12-31		2.52%

		2019-03-31		2.60%

		2019-06-30		2.67%

		2019-09-30		2.68%

		2019-12-31		2.65%





Portfolio



						Investment Characteristics (As of 9/30/2018)																						Portfolio Characteristics (As of 12/31/2019)

						Fixed Income Statistics				Growth				Valuation														Security				Growth				Valuation

						Number of Stocks		Median                  Mkt Cap ($BB)		5 Yr EPS		5 Yr Div		PE		PB		YLD		ROE		DBT/EQ						# of Stocks		Median Mkt Cap ($BB)		5 Yr EPS		5 Yr Div		PE		PB		YLD		ROE		DBT/EQ

				Axiom Investors  - Axiom Emerging Markets World Equity Strategy		156		23.3		12.1		11.5		17.3		2.0		2.1		18.2		0.5						97.0		21.1		14.4		19.6		21.6		2.2		1.7		18.3		0.5

				Causeway Capital Management LLC - Causeway Emerging Markets Equity		75		15.4		11.8		12.1		19.5		2.1		2.1		16.6		0.7						138.0		10.2		13.7		15.0		12.4		1.3		2.9		18.7		0.6

				Connor, Clark, Lunn Investment Management Ltd. - CC&L Q Emerging Markets Equity		68		20.7		12.4		13.7		17.0		2.6		2.1		17.1		0.7						597.0		2.1		11.8		14.6		13.0		1.5		2.8		16.7		0.5

				Harding Loevner LP - Emerging Markets		220		8.9		13.0		15.8		10.5		1.5		3.0		17.0		1.0						73.0		18.1		13.3		14.2		23.9		1.9		2.0		18.0		0.4

				Neuberger Berman - Emerging Markets Equity																								97.0		96.8		15.6		22.9		15.6		1.6		2.2		17.8		0.5

				Schroders - Global Emerging Markets Core Equity																								118.0		140.0		15.8		17.8		16.5		1.6		2.2		16.9		0.4

				MSCI - Emerging Markets Index ($ Net)		1,151		5.3		13.1		16.1		15.5		1.6		2.4		16.8		0.5						1404.0		105.2		12.0		13.1		15.8		1.7		2.5		16.2		0.5

























































Country



						Country Allocations (As of 12/31/2019)

						GICS Sectors

						Europe														Americas														Pacific Basin																		Other

						Czech Republic		Hungary		Jordan		Poland		Russia		South Africa		Turkey		Argentina		Brazil		Chile		Columbia		Mexico		Peru		Venezuela		China		India		Indonesia		Korea		Malaysia		Pakistan		Philipines		Taiwan		Thailand

				Axiom Investors  - Axiom Emerging Markets World Equity Strategy		0.0		0.6		0.0		0.2		4.9		4.2		0.8		0.4		9.5		0.0		0.0		2.9		1.1		0.0		34.1		9.7		3.7		8.1		0.0		0.0		1.3		9.6		3.8		5.2

				Causeway Capital Management LLC - Causeway Emerging Markets Equity		0.2		0.0		0.0		0.9		7.7		2.1		0.9		0.0		10.6		0.0		0.0		1.8		0.7		0.0		35.8		7.9		0.4		13.7		0.5		0.0		0.0		13.1		2.6		1.1

				Connor, Clark, Lunn Investment Management Ltd. - CC&L Q Emerging Markets Equity		0.0		0.6		0.0		1.2		3.3		4.2		0.8		0.2		8.2		1.0		0.8		2.2		0.0		0.0		36.5		8.7		2.0		11.9		2.0		0.0		0.8		11.4		2.3		2.0

				Harding Loevner LP - Emerging Markets		0.9		0.0		0.0		0.0		8.9		2.7		0.0		0.0		7.8		0.3		1.3		4.6		1.2		0.0		27.7		6.6		3.4		9.6		0.0		0.0		0.0		8.6		1.4		15.2

				Neuberger Berman - Emerging Markets Equity		0.8		0.8		0.0		2.3		6.2		3.9		0.8		0.0		6.6		0.0		0.0		2.7		1.3		0.0		29.8		7.9		1.3		15.0		0.6		0.0		1.6		10.2		1.5		6.8

				Schroders - Global Emerging Markets Core Equity		0.0		1.7		0.0		0.9		8.2		2.0		1.4		0.5		10.4		0.2		0.3		1.8		0.7		0.0		34.7		3.8		0.6		13.6		0.0		0.2		0.0		11.5		1.0		6.6

				MSCI - Emerging Markets Index ($ Net)		0.0		0.3		0.0		0.9		4.0		4.7		0.5		0.2		7.6		0.8		0.4		2.4		0.4		0.0		35.1		8.6		1.9		11.7		1.8		0.0		1.0		11.9		2.6		3.3
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Firm & Product Characteristics

Wilshire Consulting
S tab le  Va lue  Fund Opt ions  Rev iew

Quality Weightings (As of 12/31/2019)

Sector Weightings (As of 12/31/2019)

*Custom Stable Value Universe created by Wilshire Associates

AAA AA A BAA BA B <B NR AVG
Great-West Investments - Stable Value 54.0 6.0 22.0 10.0 0.0 0.0 0.0 8.0 A+
Galliard Capital Management - Stable Value 64.4 7.0 16.0 12.5 0.0 0.0 0.0 0.0 AA
Stable Value Product Universe Median* 66.3 4.8 15.1 12.2 0.0 0.0 0.0 0.1 AA
Bloomberg Barclays Stable Market Index 35.1 64.9 0.0 0.0 0.0 0.0 0.0 0.0 AA

Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index 71.5 4.7 11.8 12.0 0.0 0.0 0.0 0.0 AA

Quality Weightings (%) (As of 12/31/2019)

MBS CMBS ABS US Govt Corporates Derivatives Other Cash/ST
Great-West Investments - Stable Value 30.8 7.8 15.6 0.0 45.9 0.0 0.0 0.0
Galliard Capital Management - Stable Value 18.2 5.0 11.5 23.8 31.8 0.0 4.4 5.3
Stable Value Product Universe Median* 21.6 6.9 14.1 24.8 25.0 0.0 1.0 5.0
Bloomberg Barclays Stable Market Index 25.0 5.0 5.0 65.0 0.0 0.0 0.0 0.0

Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index 0.0 0.0 0.0 73.7 26.4 0.0 0.0 0.0

Sector Weightings (%) (As of 12/31/2019)


Firm





				Firm-Product		Location		Firm                                Inception		Product                                   Inception		Firm AUM                                   ($MM)		Product AUM                                   ($MM)

				Great-West Investments - Stable Value		Denver, CO		1895		1979		46,300		10,000

				Galliard Capital Management - Stable Value		Minneapolis, MN		1995		1995		90,700		76,300







Wrap Providers





				Wrap Provider		Credit Rating		Great-West Investments - Stable Value						Wrap Provider		Credit Rating		Galliard Capital Management - Stable Value

				GWL&A Co.		AA		100.0%						American General Life Ins. Co		A+		20.0%

														Nationwide Life Ins. Co		A+		14.9%

														Prudential Ins. Co. of America		AA-		20.4%

														Transamerica Premier Life Ins. Co.		A+		23.7%

														Voya Ret. Ins. and Annuity Co.		A		18.7%

														Additional Approved Wrap Providers

														Massmutual Life Ins. Co.		A+		--

														Metropolitan Life Ins. Co.		AA+		--

														Pacific Life Ins. Co.		AA-		--

														RGA Reinsurance Co.		AA-		--

														Royal Bank of Canada		AA-		--

														State Street Bank and Trust Co.		AA-		--

														RGA Reinsurance Co.		AA-		--







Mgr Research



						Wilshire Manager Research Evaluations

						Organization		Information		Forecasting		Portfolio Construction		Implementation		Attribution		Total Score

				EARNEST Partners, LLC - Domestic Core Fixed		A		B		A		B		A		B		B

				Dodge & Cox		A		A		A		B		B		C		B

				Jennison		A		A		A		A		A		B		A

				TCW		B		A		A		B		A		B		A





																												Rating

																												Decile		1		2		3		4		5		6		7		8		9		10

																												Corresponding Grade		A				B				C				D				F



















Perf



						Cumulative Performance (As of 12/31/2019)																		Annual Performance (As of 12/31/2019)

						Quarter		One Year		Three Years		Five Years		Seven Years		Ten Years								2019		2018		2017		2016		2015		2014		2013		2012		2011		2010								Period Ending		12/31/19		12/31/18		12/31/17		12/31/16		12/31/15		12/31/14		12/31/13		12/31/12		12/31/11		12/31/10		12/31/09

				Great-West Investments - Stable Value		0.63		2.47		2.25		2.25		2.29		2.69						Great-West Investments - Stable Value		2.47		2.18		2.10		2.19		2.29		2.23		2.58		3.16		3.71		3.96								Wisconsin ETF - BMO Stable Value		1.7539392233		1.3887453539		1.5103510332		1.4900793711		1.3988872524		1.3786327931		1.6219221381		2.2223130083		2.4367908465		2.7131581368		2.2018553855

				  Value Added vs. Bloomberg Barlcays Stable Market Index		0.09		-2.67		-0.35		0.16		0.51		0.37						  Value Added vs. Bloomberg Barlcays Stable Market Index		-2.67		0.88		0.69		0.61		1.24		0.12		2.61		0.58		0.06		-0.54								Wisconsin ETF - Vanguard Stable Value		2.351548083		2.0912829769		1.7589894519		1.8681459699		1.8962311055		1.824376245		1.7295356537		2.3727443634		2.9426809128		2.9167109226		2.9793915075

																																																		Wisconsin ETF - T. Rowe Price Stable Value		2.3550417023		2.2223140268		2.0388042884		2.0286187421		2.1203283276		2.2427258305		2.4061293085		2.8464688515		3.4431557302		4.0015489035		4.0845167908

				Galliard Capital Management - Stable Value		0.64		2.55		2.23		2.09		2.04		2.40						Galliard Capital Management - Stable Value		2.55		2.25		1.90		1.89		1.86		1.72		2.10		2.65		3.15		3.94								Wisconsin ETF - Putnam Stable Value		2.4674666665		2.2427136071		1.9471597869		1.7133067235		1.7437810986		1.7336219592		1.6929925022		2.1508930929		3.5050431729		4.0948837709		2.7232095143

				  Value Added vs. Bloomberg Barlcays Stable Market Index		0.10		-2.59		-0.37		0.00		0.25		0.08						  Value Added vs. Bloomberg Barlcays Stable Market Index		-2.59		0.95		0.48		0.30		0.80		-0.39		2.13		0.07		-0.50		-0.56								Wisconsin ETF - PIMCO Stable Value		2.9491233484		2.8977822739		2.866990944		3.0415905647		2.9902033765		2.6721732863		2.8977720327		3.3606744288		3.5669964824		4.0015571675		3.2265522922

																																																		Wisconsin ETF - Morley Stable Value		2.355034565		2.0082445987		1.7437790692		1.6117832736		1.4191447466		1.1459718692		1.1560763619		1.5001929311		2.242712589		2.5185981332		2.5288172799

				Stable Value Product Universe Median		0.59		2.41		2.20		2.01		1.93		2.25						Stable Value Product Universe Median		2.41		2.14		1.88		1.79		1.73		1.73		1.66		2.30		2.97		3.17								Wisconsin ETF - MetLife Stable Value		2.3863024565		2.4662664778		2.2593954208		2.3058327985		2.2625820549		2.1264035496		2.110965994		2.4721866342		2.9917284709		2.9488813792		3.1778380825

				  Value Added vs. Bloomberg Barlcays Stable Market Index		0.05		-2.73		-0.40		-0.08		0.15		-0.07						  Value Added vs. Bloomberg Barlcays Stable Market Index		-2.73		0.84		0.47		0.21		0.67		-0.39		1.69		-0.29		-0.69		-1.33								Wisconsin ETF - Mellon Stable Value		2.1203283276		1.8149184104		1.4698046714		1.4292775412		1.2774161151		1.1965114979		1.1560793908		1.5204858516		2.0999399419		2.754150142		3.3194199082

																																																		Wisconsin ETF - JP Morgan Stable Value		2.7146414338		2.3858908722		1.9771752459		1.9969913534		2.006152922		1.8955999574		2.132845509		2.9755152706		3.2581993457		2.9703029591		2.6340328066

				Bloomberg Barclays Stable Market Index		0.54		5.14		2.60		2.09		1.79		2.32						Bloomberg Barclays Stable Market Index		5.14		1.30		1.41		1.58		1.06		2.11		-0.03		2.58		3.66		4.50								Wisconsin ETF - Invesco Stable Value		2.4572434333		2.2529276573		1.8657577442		1.6929874324		1.5813433691		1.26729647		1.3988801713		1.7336219592		2.1406699103		3.5050658162		2.866822006

				Bloomberg Barclays 1-5 Year Gov/Cr A+		0.41		4.59		2.34		1.86		1.53		1.95						Bloomberg Barclays 1-5 Year Gov/Cr A+		4.59		1.47		1.00		1.24		1.03		1.34		0.11		1.84		3.07		3.89								Wisconsin ETF - Guggenheim Stable Value		6.9159658936		1.2285416174		3.623952134		3.8124119472		1.7106724889		6.7501912487		1.5078813515		11.7164565211		6.2080228616

																																																		Wisconsin ETF - GSAM Stable Value Maturing		2.3141824261		1.886104445		1.6422272306		1.5712004495		1.4191457584		1.2470652646		1.2268320406		1.5509146096		1.6422302722

																																																		Wisconsin ETF - GSAM Stable Value Broad		2.4572434333		2.2223119899		1.9776991437		2.0388053055		2.0693680465		2.0591804663		2.3652455603		2.7336618102		3.0929921085		3.3709816357		3.4328423541

																																																		Wisconsin ETF - Great West Stable Value		2.4674687071		2.1815097705		2.0999419767		2.1917115985		2.2937645099		2.2325209472		2.580002859		3.164988522		3.7116791847		3.960103706		4.4689931335

																																																		Wisconsin ETF - Galliard Stable Value		2.5493004959		2.2529164513		1.8962727163		1.8861074921		1.8555874413		1.7234587626		2.0999185748		2.6516798398		3.1547039085		3.939373876		4.333711074

																																																		Wisconsin ETF - Fidelity Stable Value		1.9980631199		1.6523782574		1.3786317815		1.3280143435		1.2774161149		1.1257649025		1.1661848932		1.4495400947		1.4698077086		1.6117812464		1.9470906879

																																																		Wisconsin ETF - Columbia Stable Value - Govt		1.8759280477		1.4799334168		1.2369506727		1.1358693954		1.125765912		1.095459499		1.3482465553		2.1203059394		2.5799752888		3.5566501696		3.3606703167

																																																		Wisconsin ETF - Columbia Stable Value		2.4265696533		1.9980448207		1.5914852753		1.4900783586		1.4191457586		1.3178926759		1.4596698531		1.713303681		2.0998636498		2.9285510659		2.7746067664

						Quarter		One Year		Three Years		Five Years		Seven Years		Ten Years																																		Bloomberg Barclays - Stable Income Market Index		5.1390115691		1.2998001372		1.4136157044		1.5845176413		1.0574385633		2.1139098518		-0.0312420411		2.5839159652		3.656114751		4.4997575228		6.5575578832

				Wisconsin ETF - BMO Stable Value		0.440645315		1.7539392233		1.5508984018		1.5083148754		1.5059975798		1.7904343798																																		Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year A+ Index		4.5923952942		1.4663347897		1.0032905712		1.2366623124		1.0286377226		1.3402661349		0.1057398035		1.8360300714		3.0721388181		3.885675426		3.2292966451

				Wisconsin ETF - Vanguard Stable Value		0.5687546642		2.351548083		2.0669853455		1.9930260461		1.9312418068		2.1743050415																																				2.4064360549		2.1363963737		1.8810152302		1.7907263467		1.7272267937		1.7285403609		1.6574573202		2.2975286858		2.9672046919		3.1706422974		3.078614795

				Wisconsin ETF - T. Rowe Price Stable Value		0.581121722		2.3550417023		2.205304418		2.1529478311		2.201903389		2.5685897314

				Wisconsin ETF - Putnam Stable Value		0.621281882		2.4674666665		2.2188912382		2.0224688597		1.9340406209		2.3261829871

				Wisconsin ETF - PIMCO Stable Value		0.73177744		2.9491233484		2.9046266124		2.9491190452		2.9021756428		3.1237852342

				Wisconsin ETF - Morley Stable Value		0.571082684		2.355034565		2.0353791644		1.8270759984		1.6334585304		1.7690879073

				Wisconsin ETF - MetLife Stable Value		0.5935094406		2.3863024565		2.3706193446		2.3360449057		2.2738947604		2.432637345

				Wisconsin ETF - Mellon Stable Value		0.5309365508		2.1203283276		1.8013369171		1.6218923449		1.4943784897		1.6827414193

				Wisconsin ETF - JP Morgan Stable Value		0.696723567		2.7146414338		2.3587912305		2.2157536752		2.1581130823		2.4302080981

				Wisconsin ETF - Invesco Stable Value		0.61124084		2.4572434333		2.191681728		1.9695069241		1.7872601442		1.9877189601

				Wisconsin ETF - Guggenheim Stable Value		0.4416532649		6.9159658936		3.8967346923		3.4389969661		3.6262994947

				Wisconsin ETF - GSAM Stable Value Maturing		0.59116076		2.3141824261		1.9471265928		1.7660927739		1.6146270078

				Wisconsin ETF - GSAM Stable Value Broad		0.621281882		2.4572434333		2.2188973485		2.1529407065		2.169839425		2.4377316221

				Wisconsin ETF - Great West Stable Value		0.6313239261		2.4674687071		2.2495187864		2.2468013462		2.2922940888		2.6863491322

				Wisconsin ETF - Galliard Stable Value		0.6413659702		2.5493004959		2.2324812222		2.0876734638		2.03731138		2.3987898279

				Wisconsin ETF - Fidelity Stable Value		0.5008324608		1.9980631199		1.6760419046		1.5265451547		1.4176643372		1.4454613552

				Wisconsin ETF - Columbia Stable Value - Govt		0.480767408		1.8759280477		1.5305960267		1.3704953332		1.3279812735		1.7526766547

				Wisconsin ETF - Columbia Stable Value		0.6112398379		2.4265696533		2.004796776		1.7843632686		1.6711755099		1.8432780471

				Bloomberg Barclays - Stable Income Market Index		0.5405132467		5.1390115691		2.6020996834		2.0875804524		1.7859136748		2.3199510875

				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year A+ Index		0.4137170872		4.5923952942		2.341678351		1.8563206231		1.530675857		1.9478181614

				Median		0.5923351003		2.4064360549		2.198493073		2.0077474529		1.9326412139		2.2502440143





Market Capture





						Five Year (vs. Policy Index (12/31/2019)

						Frequency of Out-Perform (%)				Capture Ratio				Consistency

						Up Market		Down Market		Up Market		Down Market

				Axiom Investors                                                                                                                                                  Axiom Emerging Markets Equity Strategy		61.8%		73.1%		1.08		0.96		67.0%

				Causeway Capital Management                                                                              Emerging Markets Equity		67.7%		46.2%		1.03		1.01		58.0%

				Connor, Clark, Lunn Investment Mgmt                                                                                                                              CC&L Q Emerging Markets Equity		64.7%		73.1%		1.09		0.93		68.0%

				Harding Loevner                                                                                                Emerging Markets		52.9%		69.2%		0.99		0.93		60.0%

				Neuberger Berman                                                                                           Emerging Markets Equity		44.1%		65.4%		0.97		0.93		53.0%

				Schroders                                                                                                                  Global Emerging Markets Core Equity		55.9%		73.1%		1.01		0.92		63.0%







Risk Stats







						Five Year (vs. Policy Index (12/31/2019)

						Excess Return		Excess Risk		Info Ratio		Sharpe Ratio		CAPM Beta

				Axiom Investors                                                                                                                                                  Axiom Emerging Markets Equity Strategy		2.22		2.46		0.90		0.43		0.98

				Causeway Capital Management                                                                              Emerging Markets Equity		-0.01		2.23		0.00		0.28		1.00

				Connor, Clark, Lunn Investment Mgmt                                                                                                                              CC&L Q Emerging Markets Equity		3.36		2.28		1.48		0.51		0.98

				Harding Loevner                                                                                                Emerging Markets		1.81		3.88		0.46		0.42		0.94

				Neuberger Berman                                                                                           Emerging Markets Equity		1.81		3.55		0.51		0.43		0.91

				Schroders                                                                                                                  Global Emerging Markets Core Equity		2.54		2.46		1.03		0.47		0.94









Investment



						General Characteristics (As of 12/31/2019)												Quality Weightings (%) (As of 12/31/2019)																						Sector Weightings (%) (As of 12/31/2019)

						Market Value/Book Value		Spot Yield		Portfolio Duration		Average Quality						AAA		AA		A		BAA		BA		B		<B		NR		AVG						MBS		CMBS		ABS		US Govt		Corporates		Derivatives		Other		Cash/ST

				Great-West Investments - Stable Value		101.4		2.3		4.0		A+				Great-West Investments - Stable Value		54.0		6.0		22.0		10.0		0.0		0.0		0.0		8.0		A+				Great-West Investments - Stable Value		30.8		7.8		15.6		0.0		45.9		0.0		0.0		0.0

				Galliard Capital Management - Stable Value		101.8		2.5		2.9		AA				Galliard Capital Management - Stable Value		64.4		7.0		16.0		12.5		0.0		0.0		0.0		0.0		AA				Galliard Capital Management - Stable Value		18.2		5.0		11.5		23.8		31.8		0.0		4.4		5.3

				Stable Value Product Universe Median*		101.6		2.2		2.9		AA				Stable Value Product Universe Median*		66.3		4.8		15.1		12.2		0.0		0.0		0.0		0.1		AA				Stable Value Product Universe Median*		21.6		6.9		14.1		24.8		25.0		0.0		1.0		5.0

				Bloomberg Barclays Stable Market Index		--		2.2		2.3		AA				Bloomberg Barclays Stable Market Index		35.1		64.9		0.0		0.0		0.0		0.0		0.0		0.0		AA				Bloomberg Barclays Stable Market Index		25.0		5.0		5.0		65.0		0.0		0.0		0.0		0.0

				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		--		1.8		2.7		AA				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		71.5		4.7		11.8		12.0		0.0		0.0		0.0		0.0		AA				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		0.0		0.0		0.0		73.7		26.4		0.0		0.0		0.0





				Wisconsin ETF - BMO Stable Value		100.4		2.1		1.8		AA				Wisconsin ETF - BMO Stable Value		66.54		13.15		18.64		1.68		0		0		0		0		AA		100.01		Wisconsin ETF - BMO Stable Value		11.45		9.78		16.5		20.03		25.06		0		8.44		8.75		100.01

				Wisconsin ETF - Vanguard Stable Value		101.7		2.3		3.1		AA+				Wisconsin ETF - Vanguard Stable Value		70.6		9.9		19.7		0		0		0		0		0		AA+		100.2		Wisconsin ETF - Vanguard Stable Value		26.6		2.7		16.3		8.2		20.5		0		11.1		14.6		100

				Wisconsin ETF - T. Rowe Price Stable Value		101.4		2.269		2.95		A				Wisconsin ETF - T. Rowe Price Stable Value		17.31		4.8		54.53		23.26		0.1		0		0		0		A		100		Wisconsin ETF - T. Rowe Price Stable Value		14.6		3.58		9.54		21.48		43.28		0		0.94		6.58		100

				Wisconsin ETF - Putnam Stable Value		101.26		2.31		2.61		AA-				Wisconsin ETF - Putnam Stable Value		47.87		37.79		8.03		6.17		0		0		0		0.15		AA-		100.01		Wisconsin ETF - Putnam Stable Value		13.93		5.3		0.28		46.43		15.2		0		0		18.86		100

				Wisconsin ETF - PIMCO Stable Value		102.67		2.14		3.35		AA				Wisconsin ETF - PIMCO Stable Value		66.3		9.7		14.6		8.9		0		0		0		0.5		AA		100		Wisconsin ETF - PIMCO Stable Value		21		7.03		13.65		24.835		25.03		0		1.02		5		97.565

				Wisconsin ETF - Morley Stable Value		101.28		2.08		2.77		AA				Wisconsin ETF - Morley Stable Value		68.95		3.05		15.68		12.23		0		0		0		0.09		AA		100		Wisconsin ETF - Morley Stable Value		23.94		6.81		9.4		24.73		29.26		0		1.82		4.04		100

				Wisconsin ETF - MetLife Stable Value		102.7		2.12		4.48		AA-				Wisconsin ETF - MetLife Stable Value		60.87		3.82		13.68		21.09		0.46		0		0		0.09		AA-		100.01		Wisconsin ETF - MetLife Stable Value		21.4		6.965		13.925		24.7825		25.015		0		0.98		5		98.0675

				Wisconsin ETF - Mellon Stable Value		101.2		2.16		2.83		AA				Wisconsin ETF - Mellon Stable Value		72.6		3.3		12.1		11.9		0.1		0		0		0		AA		100		Wisconsin ETF - Mellon Stable Value		21.8		5.5		14.2		21.3		28.3		0		1.1		7.8		100

				Wisconsin ETF - JP Morgan Stable Value		102		2.29		3.5		AA-				Wisconsin ETF - JP Morgan Stable Value		61.9		2.9		19.3		15.9		0		0		0		0		AA-		100		Wisconsin ETF - JP Morgan Stable Value		10		12.5		15		25		20		0		10		7.5		100

				Wisconsin ETF - Invesco Stable Value		101.8		2.83		2.99		AA				Wisconsin ETF - Invesco Stable Value		73.6		3.5		12.3		7.9		0		0		0		2.92		AA		100.22		Wisconsin ETF - Invesco Stable Value		23.5		6.9		17.8		24		23.7		0		1.2		2.9		100

				Wisconsin ETF - Guggenheim Stable Value		102.5		2.52		3.06		AA				Wisconsin ETF - Guggenheim Stable Value		61.91		4.79		15.06		14.34		0.56		0		0		3.34		AA		100		Wisconsin ETF - Guggenheim Stable Value		23.8		8.76		17.2		24.94		21.39		0		0.59		3.32		100

				Wisconsin ETF - GSAM Stable Value Maturing		101.7		2.05		2.7		AA-				Wisconsin ETF - GSAM Stable Value Maturing		66.26		2.8		15.12		15.81		0		0		0		0.01		AA-		100		Wisconsin ETF - GSAM Stable Value Maturing		25		5		5		35		25		0		0		5		100

				Wisconsin ETF - GSAM Stable Value Broad		102.1		2.11		3.04		AA-				Wisconsin ETF - GSAM Stable Value Broad		67.85		3.05		13.97		14.96		0.07		0		0		0.1		AA-		100		Wisconsin ETF - GSAM Stable Value Broad		25		5		5		35		25		0		0		5		100

				Wisconsin ETF - Great West Stable Value		101.4		2.3		4		A+				Wisconsin ETF - Great West Stable Value		54		6		22		10		0		0		0		8		A+		100		Wisconsin ETF - Great West Stable Value		30.8		7.8		15.6		0		45.9		0		0		0		100.1

				Wisconsin ETF - Galliard Stable Value		101.8		2.54		2.88		AA				Wisconsin ETF - Galliard Stable Value		64.4		7		16		12.5		0		0		0		0		AA		99.9		Wisconsin ETF - Galliard Stable Value		18.2		5		11.5		23.8		31.8		0		4.4		5.3		100

				Wisconsin ETF - Fidelity Stable Value		101.49		2.03		2.69		AA				Wisconsin ETF - Fidelity Stable Value		66.26		4.8		15.06		12.23		0		0		0		0.09		AA		98.44		Wisconsin ETF - Fidelity Stable Value		15		12.5		15		35		20		0		0		2.5		100

				Wisconsin ETF - Columbia Stable Value - Govt		100.8		2.15		2.33		AA+				Wisconsin ETF - Columbia Stable Value - Govt		69.22		26.12		0		0		0		0		0		4.66		AA+		100		Wisconsin ETF - Columbia Stable Value - Govt		37.08		7.16		0		51.1		0		0		0		4.66		100

				Wisconsin ETF - Columbia Stable Value		101.4		2.59		2.24		AA				Wisconsin ETF - Columbia Stable Value		28.89		42		12.47		12.4		0		0		0		4.24		AA		100		Wisconsin ETF - Columbia Stable Value		19.18		11.44		20.49		15.8		26.65		0		0		6.44		100

				Median		101.6		2.2		2.9		AA				Median		66.26		4.8		15.06		12.23		0		0		0		0.09				98.44		Median		21.6		6.9325		14.0625		24.75625		25.0075		0		0.96		5		98.31875































Fee Data

		DC Fee Study







		All-In Fees																Wrap/other		MGMT		Total

				Total Fee		Management Fee		Wrap/Admin Fee						Wisconsin ETF - BMO Stable Value		Class I: Management fee: 0.28%, Wrap fees: 0.19%, Revenue sharing: 0.12%; Total: 0.59%
Class Z: Management fee: 0.28%, Wrap fees: 0.19%, Revenue sharing: 0.00%; Total: 0.47%		19		28		47

		Low		0.23%		0.07%		0.13%						Wisconsin ETF - Vanguard Stable Value		0.46						46

		     Fill		0.29%		0.28%		0.19%						Wisconsin ETF - T. Rowe Price Stable Value		Asset Breakpoint/Applicable Fee
First $50 m/22.5 basis points
Next $50 m/20 basis points
When assets exceed $100 m/17.5 basis points on all assets
When assets exceed $250 m/12.5 basis points on all assets
When assets exceed $500 m/11 basis points on all assets
When assets exceed $1 b/ 10 basis points on all assets
Minimum account size: $50 million; accounts < $100 million must use the building block trusts as an underlying investment. A transitional fee credit is applied as assets approach breakpoint at $100m and above.  Wrap fees are currently 16-17 bps and are netted from SICs prior to calculating the portfolio's crediting rate. 		17		17.3		34.3

		High		0.52%		0.35%		0.32%						Wisconsin ETF - Putnam Stable Value		Putnam Stable Value (25 bps)		13		25		38

		Stable Value Peer Median		0.34%		0.17%		0.16%						Wisconsin ETF - PIMCO Stable Value		14 mgmtn 16 wrap		14		16		30

		Great-West		0.24%		0.09%		0.15%						Wisconsin ETF - Morley Stable Value		              Separately Managed Account Fee Schedule

       Stable Value Assets:                Investment Management Fee:
           First $100 Million                                15 basis points
           Next $100 Million                                12 basis points
           Next $100 Million                                10 basis points
            > $300 Million                                        Negotiable 		18		12		30

		Galliard		0.30%		0.13%		0.16%						Wisconsin ETF - MetLife Stable Value		Management Fee: 0.00%
Trustee Fee: 0.15%
Service Provider Fee: 0.00%
Other Expenses: 0.17%
Underlying Funds Fees: 0.17%
Gross Ratio: 0.49%
Net Expense Ratio: 0.49%		32		17		49

														Wisconsin ETF - Mellon Stable Value		Total Expense Ratio = 34.2 bps
Details/breakout:
Management Fees:  15 bps (Share Class M)
Wrap Fees:  16.1 bps
Sub-advisor Fees:  3.1 bps
		16.1		18.1		34.2

														Wisconsin ETF - JP Morgan Stable Value		11 mgmnt 16 wrap		16		11		27

														Wisconsin ETF - Invesco Stable Value		18 mgmt 15 wrap		15		18		33

														Wisconsin ETF - Guggenheim Stable Value		20-35 bps		15		20		35

														Wisconsin ETF - GSAM Stable Value Maturing		7 mgmt 16 wrap		16		7		23

														Wisconsin ETF - GSAM Stable Value Broad		7 mgmt 16 wrap		16		7		23

														Wisconsin ETF - Great West Stable Value		24 bps		15		9		24

														Wisconsin ETF - Galliard Stable Value		29 bps		16.4		13.4		29.8

														Wisconsin ETF - Fidelity Stable Value		FASV CL I: 0.72%  Expense Ratio  (0.55 % management fee; 0.17% wrap fee)                                                                                                                                                                                                                     FASV CL II - 0.97% Expense Ratio (0.80% management fee*; 0.17% wrap fee)                                                                    FASV CL III -  0.52 % Expense Ratio (0.35% management fee; 0.17% wrap fee)                                                                                                                                                                                                                                                   		17		35		52

														Wisconsin ETF - Columbia Stable Value - Govt		20 mgmt 17 wrap		17		20		37

														Wisconsin ETF - Columbia Stable Value		20 mgmt 17 wrap		17		20		37

																		16.1		17.3		34.25

																		13		7		23

																		32		35		52





















































































Fee Graph



Fee Analysis



Low	

Total Fee	Management Fee	Wrap/Admin Fee	2.3E-3	6.9999999999999999E-4	1.2999999999999999E-3	High	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Total Fee	Management Fee	Wrap/Admin Fee	2.8999999999999998E-3	2.8E-3	1.9000000000000002E-3	0.52%	0.35%	0.32%	Stable Value Peer Median	[Y VALUE]
[Y VALUE]
[Y VALUE]

3.4250000000000001E-3	1.7299999999999998E-3	1.6100000000000001E-3	Great-West	[Y VALUE]
[Y VALUE]
[Y VALUE]

2.3999999999999998E-3	8.9999999999999998E-4	1.5E-3	Galliard	[Y VALUE]
[Y VALUE]
[Y VALUE]

2.98E-3	1.34E-3	1.64E-3	




Portfolio



						Investment Characteristics (As of 9/30/2018)																						Portfolio Characteristics (As of 12/31/2019)

						Fixed Income Statistics				Growth				Valuation														Security				Growth				Valuation

						Number of Stocks		Median                  Mkt Cap ($BB)		5 Yr EPS		5 Yr Div		PE		PB		YLD		ROE		DBT/EQ						# of Stocks		Median Mkt Cap ($BB)		5 Yr EPS		5 Yr Div		PE		PB		YLD		ROE		DBT/EQ

				Axiom Investors  - Axiom Emerging Markets World Equity Strategy		156		23.3		12.1		11.5		17.3		2.0		2.1		18.2		0.5						97.0		21.1		14.4		19.6		21.6		2.2		1.7		18.3		0.5

				Causeway Capital Management LLC - Causeway Emerging Markets Equity		75		15.4		11.8		12.1		19.5		2.1		2.1		16.6		0.7						138.0		10.2		13.7		15.0		12.4		1.3		2.9		18.7		0.6

				Connor, Clark, Lunn Investment Management Ltd. - CC&L Q Emerging Markets Equity		68		20.7		12.4		13.7		17.0		2.6		2.1		17.1		0.7						597.0		2.1		11.8		14.6		13.0		1.5		2.8		16.7		0.5

				Harding Loevner LP - Emerging Markets		220		8.9		13.0		15.8		10.5		1.5		3.0		17.0		1.0						73.0		18.1		13.3		14.2		23.9		1.9		2.0		18.0		0.4

				Neuberger Berman - Emerging Markets Equity																								97.0		96.8		15.6		22.9		15.6		1.6		2.2		17.8		0.5

				Schroders - Global Emerging Markets Core Equity																								118.0		140.0		15.8		17.8		16.5		1.6		2.2		16.9		0.4

				MSCI - Emerging Markets Index ($ Net)		1,151		5.3		13.1		16.1		15.5		1.6		2.4		16.8		0.5						1404.0		105.2		12.0		13.1		15.8		1.7		2.5		16.2		0.5

























































Country



						Country Allocations (As of 12/31/2019)

						GICS Sectors

						Europe														Americas														Pacific Basin																		Other

						Czech Republic		Hungary		Jordan		Poland		Russia		South Africa		Turkey		Argentina		Brazil		Chile		Columbia		Mexico		Peru		Venezuela		China		India		Indonesia		Korea		Malaysia		Pakistan		Philipines		Taiwan		Thailand

				Axiom Investors  - Axiom Emerging Markets World Equity Strategy		0.0		0.6		0.0		0.2		4.9		4.2		0.8		0.4		9.5		0.0		0.0		2.9		1.1		0.0		34.1		9.7		3.7		8.1		0.0		0.0		1.3		9.6		3.8		5.2

				Causeway Capital Management LLC - Causeway Emerging Markets Equity		0.2		0.0		0.0		0.9		7.7		2.1		0.9		0.0		10.6		0.0		0.0		1.8		0.7		0.0		35.8		7.9		0.4		13.7		0.5		0.0		0.0		13.1		2.6		1.1

				Connor, Clark, Lunn Investment Management Ltd. - CC&L Q Emerging Markets Equity		0.0		0.6		0.0		1.2		3.3		4.2		0.8		0.2		8.2		1.0		0.8		2.2		0.0		0.0		36.5		8.7		2.0		11.9		2.0		0.0		0.8		11.4		2.3		2.0

				Harding Loevner LP - Emerging Markets		0.9		0.0		0.0		0.0		8.9		2.7		0.0		0.0		7.8		0.3		1.3		4.6		1.2		0.0		27.7		6.6		3.4		9.6		0.0		0.0		0.0		8.6		1.4		15.2

				Neuberger Berman - Emerging Markets Equity		0.8		0.8		0.0		2.3		6.2		3.9		0.8		0.0		6.6		0.0		0.0		2.7		1.3		0.0		29.8		7.9		1.3		15.0		0.6		0.0		1.6		10.2		1.5		6.8

				Schroders - Global Emerging Markets Core Equity		0.0		1.7		0.0		0.9		8.2		2.0		1.4		0.5		10.4		0.2		0.3		1.8		0.7		0.0		34.7		3.8		0.6		13.6		0.0		0.2		0.0		11.5		1.0		6.6

				MSCI - Emerging Markets Index ($ Net)		0.0		0.3		0.0		0.9		4.0		4.7		0.5		0.2		7.6		0.8		0.4		2.4		0.4		0.0		35.1		8.6		1.9		11.7		1.8		0.0		1.0		11.9		2.6		3.3


















































Firm





				Firm-Product		Location		Firm                                Inception		Product                                   Inception		Firm AUM                                   ($MM)		Product AUM                                   ($MM)

				Great-West Investments - Stable Value		Denver, CO		1895		1979		46,300		10,000

				Galliard Capital Management - Stable Value		Minneapolis, MN		1995		1995		90,700		76,300







Wrap Providers





				Wrap Provider		Credit Rating		Great-West Investments - Stable Value						Wrap Provider		Credit Rating		Galliard Capital Management - Stable Value

				GWL&A Co.		AA		100.0%						American General Life Ins. Co		A+		20.0%

														Nationwide Life Ins. Co		A+		14.9%

														Prudential Ins. Co. of America		AA-		20.4%

														Transamerica Premier Life Ins. Co.		A+		23.7%

														Voya Ret. Ins. and Annuity Co.		A		18.7%

														Additional Approved Wrap Providers

														Massmutual Life Ins. Co.		A+		--

														Metropolitan Life Ins. Co.		AA+		--

														Pacific Life Ins. Co.		AA-		--

														RGA Reinsurance Co.		AA-		--

														Royal Bank of Canada		AA-		--

														State Street Bank and Trust Co.		AA-		--

														RGA Reinsurance Co.		AA-		--







Mgr Research



						Wilshire Manager Research Evaluations

						Organization		Information		Forecasting		Portfolio Construction		Implementation		Attribution		Total Score

				EARNEST Partners, LLC - Domestic Core Fixed		A		B		A		B		A		B		B

				Dodge & Cox		A		A		A		B		B		C		B

				Jennison		A		A		A		A		A		B		A

				TCW		B		A		A		B		A		B		A





																												Rating

																												Decile		1		2		3		4		5		6		7		8		9		10

																												Corresponding Grade		A				B				C				D				F



















Perf



						Cumulative Performance (As of 12/31/2019)																		Annual Performance (As of 12/31/2019)

						Quarter		One Year		Three Years		Five Years		Seven Years		Ten Years								2019		2018		2017		2016		2015		2014		2013		2012		2011		2010								Period Ending		12/31/19		12/31/18		12/31/17		12/31/16		12/31/15		12/31/14		12/31/13		12/31/12		12/31/11		12/31/10		12/31/09

				Great-West Investments - Stable Value		0.63		2.47		2.25		2.25		2.29		2.69						Great-West Investments - Stable Value		2.47		2.18		2.10		2.19		2.29		2.23		2.58		3.16		3.71		3.96								Wisconsin ETF - BMO Stable Value		1.7539392233		1.3887453539		1.5103510332		1.4900793711		1.3988872524		1.3786327931		1.6219221381		2.2223130083		2.4367908465		2.7131581368		2.2018553855

				  Value Added vs. Bloomberg Barlcays Stable Market Index		0.09		-2.67		-0.35		0.16		0.51		0.37						  Value Added vs. Bloomberg Barlcays Stable Market Index		-2.67		0.88		0.69		0.61		1.24		0.12		2.61		0.58		0.06		-0.54								Wisconsin ETF - Vanguard Stable Value		2.351548083		2.0912829769		1.7589894519		1.8681459699		1.8962311055		1.824376245		1.7295356537		2.3727443634		2.9426809128		2.9167109226		2.9793915075

																																																		Wisconsin ETF - T. Rowe Price Stable Value		2.3550417023		2.2223140268		2.0388042884		2.0286187421		2.1203283276		2.2427258305		2.4061293085		2.8464688515		3.4431557302		4.0015489035		4.0845167908

				Galliard Capital Management - Stable Value		0.64		2.55		2.23		2.09		2.04		2.40						Galliard Capital Management - Stable Value		2.55		2.25		1.90		1.89		1.86		1.72		2.10		2.65		3.15		3.94								Wisconsin ETF - Putnam Stable Value		2.4674666665		2.2427136071		1.9471597869		1.7133067235		1.7437810986		1.7336219592		1.6929925022		2.1508930929		3.5050431729		4.0948837709		2.7232095143

				  Value Added vs. Bloomberg Barlcays Stable Market Index		0.10		-2.59		-0.37		0.00		0.25		0.08						  Value Added vs. Bloomberg Barlcays Stable Market Index		-2.59		0.95		0.48		0.30		0.80		-0.39		2.13		0.07		-0.50		-0.56								Wisconsin ETF - PIMCO Stable Value		2.9491233484		2.8977822739		2.866990944		3.0415905647		2.9902033765		2.6721732863		2.8977720327		3.3606744288		3.5669964824		4.0015571675		3.2265522922

																																																		Wisconsin ETF - Morley Stable Value		2.355034565		2.0082445987		1.7437790692		1.6117832736		1.4191447466		1.1459718692		1.1560763619		1.5001929311		2.242712589		2.5185981332		2.5288172799

				Stable Value Product Universe Median		0.59		2.41		2.20		2.01		1.93		2.25						Stable Value Product Universe Median		2.41		2.14		1.88		1.79		1.73		1.73		1.66		2.30		2.97		3.17								Wisconsin ETF - MetLife Stable Value		2.3863024565		2.4662664778		2.2593954208		2.3058327985		2.2625820549		2.1264035496		2.110965994		2.4721866342		2.9917284709		2.9488813792		3.1778380825

				  Value Added vs. Bloomberg Barlcays Stable Market Index		0.05		-2.73		-0.40		-0.08		0.15		-0.07						  Value Added vs. Bloomberg Barlcays Stable Market Index		-2.73		0.84		0.47		0.21		0.67		-0.39		1.69		-0.29		-0.69		-1.33								Wisconsin ETF - Mellon Stable Value		2.1203283276		1.8149184104		1.4698046714		1.4292775412		1.2774161151		1.1965114979		1.1560793908		1.5204858516		2.0999399419		2.754150142		3.3194199082

																																																		Wisconsin ETF - JP Morgan Stable Value		2.7146414338		2.3858908722		1.9771752459		1.9969913534		2.006152922		1.8955999574		2.132845509		2.9755152706		3.2581993457		2.9703029591		2.6340328066

				Bloomberg Barclays Stable Market Index		0.54		5.14		2.60		2.09		1.79		2.32						Bloomberg Barclays Stable Market Index		5.14		1.30		1.41		1.58		1.06		2.11		-0.03		2.58		3.66		4.50								Wisconsin ETF - Invesco Stable Value		2.4572434333		2.2529276573		1.8657577442		1.6929874324		1.5813433691		1.26729647		1.3988801713		1.7336219592		2.1406699103		3.5050658162		2.866822006

				Bloomberg Barclays 1-5 Year Gov/Cr A+		0.41		4.59		2.34		1.86		1.53		1.95						Bloomberg Barclays 1-5 Year Gov/Cr A+		4.59		1.47		1.00		1.24		1.03		1.34		0.11		1.84		3.07		3.89								Wisconsin ETF - Guggenheim Stable Value		6.9159658936		1.2285416174		3.623952134		3.8124119472		1.7106724889		6.7501912487		1.5078813515		11.7164565211		6.2080228616

																																																		Wisconsin ETF - GSAM Stable Value Maturing		2.3141824261		1.886104445		1.6422272306		1.5712004495		1.4191457584		1.2470652646		1.2268320406		1.5509146096		1.6422302722

																																																		Wisconsin ETF - GSAM Stable Value Broad		2.4572434333		2.2223119899		1.9776991437		2.0388053055		2.0693680465		2.0591804663		2.3652455603		2.7336618102		3.0929921085		3.3709816357		3.4328423541

																																																		Wisconsin ETF - Great West Stable Value		2.4674687071		2.1815097705		2.0999419767		2.1917115985		2.2937645099		2.2325209472		2.580002859		3.164988522		3.7116791847		3.960103706		4.4689931335

																																																		Wisconsin ETF - Galliard Stable Value		2.5493004959		2.2529164513		1.8962727163		1.8861074921		1.8555874413		1.7234587626		2.0999185748		2.6516798398		3.1547039085		3.939373876		4.333711074

																																																		Wisconsin ETF - Fidelity Stable Value		1.9980631199		1.6523782574		1.3786317815		1.3280143435		1.2774161149		1.1257649025		1.1661848932		1.4495400947		1.4698077086		1.6117812464		1.9470906879

																																																		Wisconsin ETF - Columbia Stable Value - Govt		1.8759280477		1.4799334168		1.2369506727		1.1358693954		1.125765912		1.095459499		1.3482465553		2.1203059394		2.5799752888		3.5566501696		3.3606703167

																																																		Wisconsin ETF - Columbia Stable Value		2.4265696533		1.9980448207		1.5914852753		1.4900783586		1.4191457586		1.3178926759		1.4596698531		1.713303681		2.0998636498		2.9285510659		2.7746067664

						Quarter		One Year		Three Years		Five Years		Seven Years		Ten Years																																		Bloomberg Barclays - Stable Income Market Index		5.1390115691		1.2998001372		1.4136157044		1.5845176413		1.0574385633		2.1139098518		-0.0312420411		2.5839159652		3.656114751		4.4997575228		6.5575578832

				Wisconsin ETF - BMO Stable Value		0.440645315		1.7539392233		1.5508984018		1.5083148754		1.5059975798		1.7904343798																																		Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year A+ Index		4.5923952942		1.4663347897		1.0032905712		1.2366623124		1.0286377226		1.3402661349		0.1057398035		1.8360300714		3.0721388181		3.885675426		3.2292966451

				Wisconsin ETF - Vanguard Stable Value		0.5687546642		2.351548083		2.0669853455		1.9930260461		1.9312418068		2.1743050415																																				2.4064360549		2.1363963737		1.8810152302		1.7907263467		1.7272267937		1.7285403609		1.6574573202		2.2975286858		2.9672046919		3.1706422974		3.078614795

				Wisconsin ETF - T. Rowe Price Stable Value		0.581121722		2.3550417023		2.205304418		2.1529478311		2.201903389		2.5685897314

				Wisconsin ETF - Putnam Stable Value		0.621281882		2.4674666665		2.2188912382		2.0224688597		1.9340406209		2.3261829871

				Wisconsin ETF - PIMCO Stable Value		0.73177744		2.9491233484		2.9046266124		2.9491190452		2.9021756428		3.1237852342

				Wisconsin ETF - Morley Stable Value		0.571082684		2.355034565		2.0353791644		1.8270759984		1.6334585304		1.7690879073

				Wisconsin ETF - MetLife Stable Value		0.5935094406		2.3863024565		2.3706193446		2.3360449057		2.2738947604		2.432637345

				Wisconsin ETF - Mellon Stable Value		0.5309365508		2.1203283276		1.8013369171		1.6218923449		1.4943784897		1.6827414193

				Wisconsin ETF - JP Morgan Stable Value		0.696723567		2.7146414338		2.3587912305		2.2157536752		2.1581130823		2.4302080981

				Wisconsin ETF - Invesco Stable Value		0.61124084		2.4572434333		2.191681728		1.9695069241		1.7872601442		1.9877189601

				Wisconsin ETF - Guggenheim Stable Value		0.4416532649		6.9159658936		3.8967346923		3.4389969661		3.6262994947

				Wisconsin ETF - GSAM Stable Value Maturing		0.59116076		2.3141824261		1.9471265928		1.7660927739		1.6146270078

				Wisconsin ETF - GSAM Stable Value Broad		0.621281882		2.4572434333		2.2188973485		2.1529407065		2.169839425		2.4377316221

				Wisconsin ETF - Great West Stable Value		0.6313239261		2.4674687071		2.2495187864		2.2468013462		2.2922940888		2.6863491322

				Wisconsin ETF - Galliard Stable Value		0.6413659702		2.5493004959		2.2324812222		2.0876734638		2.03731138		2.3987898279

				Wisconsin ETF - Fidelity Stable Value		0.5008324608		1.9980631199		1.6760419046		1.5265451547		1.4176643372		1.4454613552

				Wisconsin ETF - Columbia Stable Value - Govt		0.480767408		1.8759280477		1.5305960267		1.3704953332		1.3279812735		1.7526766547

				Wisconsin ETF - Columbia Stable Value		0.6112398379		2.4265696533		2.004796776		1.7843632686		1.6711755099		1.8432780471

				Bloomberg Barclays - Stable Income Market Index		0.5405132467		5.1390115691		2.6020996834		2.0875804524		1.7859136748		2.3199510875

				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year A+ Index		0.4137170872		4.5923952942		2.341678351		1.8563206231		1.530675857		1.9478181614

				Median		0.5923351003		2.4064360549		2.198493073		2.0077474529		1.9326412139		2.2502440143





Market Capture





						Five Year (vs. Policy Index (12/31/2019)

						Frequency of Out-Perform (%)				Capture Ratio				Consistency

						Up Market		Down Market		Up Market		Down Market

				Axiom Investors                                                                                                                                                  Axiom Emerging Markets Equity Strategy		61.8%		73.1%		1.08		0.96		67.0%

				Causeway Capital Management                                                                              Emerging Markets Equity		67.7%		46.2%		1.03		1.01		58.0%

				Connor, Clark, Lunn Investment Mgmt                                                                                                                              CC&L Q Emerging Markets Equity		64.7%		73.1%		1.09		0.93		68.0%

				Harding Loevner                                                                                                Emerging Markets		52.9%		69.2%		0.99		0.93		60.0%

				Neuberger Berman                                                                                           Emerging Markets Equity		44.1%		65.4%		0.97		0.93		53.0%

				Schroders                                                                                                                  Global Emerging Markets Core Equity		55.9%		73.1%		1.01		0.92		63.0%







Risk Stats







						Five Year (vs. Policy Index (12/31/2019)

						Excess Return		Excess Risk		Info Ratio		Sharpe Ratio		CAPM Beta

				Axiom Investors                                                                                                                                                  Axiom Emerging Markets Equity Strategy		2.22		2.46		0.90		0.43		0.98

				Causeway Capital Management                                                                              Emerging Markets Equity		-0.01		2.23		0.00		0.28		1.00

				Connor, Clark, Lunn Investment Mgmt                                                                                                                              CC&L Q Emerging Markets Equity		3.36		2.28		1.48		0.51		0.98

				Harding Loevner                                                                                                Emerging Markets		1.81		3.88		0.46		0.42		0.94

				Neuberger Berman                                                                                           Emerging Markets Equity		1.81		3.55		0.51		0.43		0.91

				Schroders                                                                                                                  Global Emerging Markets Core Equity		2.54		2.46		1.03		0.47		0.94









Investment



						General Characteristics (As of 12/31/2019)												Quality Weightings (%) (As of 12/31/2019)																						Sector Weightings (%) (As of 12/31/2019)

						Market Value/Book Value		Spot Yield		Portfolio Duration		Average Quality						AAA		AA		A		BAA		BA		B		<B		NR		AVG						MBS		CMBS		ABS		US Govt		Corporates		Derivatives		Other		Cash/ST

				Great-West Investments - Stable Value		101.4		2.3		4.0		A+				Great-West Investments - Stable Value		54.0		6.0		22.0		10.0		0.0		0.0		0.0		8.0		A+				Great-West Investments - Stable Value		30.8		7.8		15.6		0.0		45.9		0.0		0.0		0.0

				Galliard Capital Management - Stable Value		101.8		2.5		2.9		AA				Galliard Capital Management - Stable Value		64.4		7.0		16.0		12.5		0.0		0.0		0.0		0.0		AA				Galliard Capital Management - Stable Value		18.2		5.0		11.5		23.8		31.8		0.0		4.4		5.3

				Stable Value Product Universe Median*		101.6		2.2		2.9		AA				Stable Value Product Universe Median*		66.3		4.8		15.1		12.2		0.0		0.0		0.0		0.1		AA				Stable Value Product Universe Median*		21.6		6.9		14.1		24.8		25.0		0.0		1.0		5.0

				Bloomberg Barclays Stable Market Index		--		2.2		2.3		AA				Bloomberg Barclays Stable Market Index		35.1		64.9		0.0		0.0		0.0		0.0		0.0		0.0		AA				Bloomberg Barclays Stable Market Index		25.0		5.0		5.0		65.0		0.0		0.0		0.0		0.0

				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		--		1.8		2.7		AA				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		71.5		4.7		11.8		12.0		0.0		0.0		0.0		0.0		AA				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		0.0		0.0		0.0		73.7		26.4		0.0		0.0		0.0





				Wisconsin ETF - BMO Stable Value		100.4		2.1		1.8		AA				Wisconsin ETF - BMO Stable Value		66.54		13.15		18.64		1.68		0		0		0		0		AA		100.01		Wisconsin ETF - BMO Stable Value		11.45		9.78		16.5		20.03		25.06		0		8.44		8.75		100.01

				Wisconsin ETF - Vanguard Stable Value		101.7		2.3		3.1		AA+				Wisconsin ETF - Vanguard Stable Value		70.6		9.9		19.7		0		0		0		0		0		AA+		100.2		Wisconsin ETF - Vanguard Stable Value		26.6		2.7		16.3		8.2		20.5		0		11.1		14.6		100

				Wisconsin ETF - T. Rowe Price Stable Value		101.4		2.269		2.95		A				Wisconsin ETF - T. Rowe Price Stable Value		17.31		4.8		54.53		23.26		0.1		0		0		0		A		100		Wisconsin ETF - T. Rowe Price Stable Value		14.6		3.58		9.54		21.48		43.28		0		0.94		6.58		100

				Wisconsin ETF - Putnam Stable Value		101.26		2.31		2.61		AA-				Wisconsin ETF - Putnam Stable Value		47.87		37.79		8.03		6.17		0		0		0		0.15		AA-		100.01		Wisconsin ETF - Putnam Stable Value		13.93		5.3		0.28		46.43		15.2		0		0		18.86		100

				Wisconsin ETF - PIMCO Stable Value		102.67		2.14		3.35		AA				Wisconsin ETF - PIMCO Stable Value		66.3		9.7		14.6		8.9		0		0		0		0.5		AA		100		Wisconsin ETF - PIMCO Stable Value		21		7.03		13.65		24.835		25.03		0		1.02		5		97.565

				Wisconsin ETF - Morley Stable Value		101.28		2.08		2.77		AA				Wisconsin ETF - Morley Stable Value		68.95		3.05		15.68		12.23		0		0		0		0.09		AA		100		Wisconsin ETF - Morley Stable Value		23.94		6.81		9.4		24.73		29.26		0		1.82		4.04		100

				Wisconsin ETF - MetLife Stable Value		102.7		2.12		4.48		AA-				Wisconsin ETF - MetLife Stable Value		60.87		3.82		13.68		21.09		0.46		0		0		0.09		AA-		100.01		Wisconsin ETF - MetLife Stable Value		21.4		6.965		13.925		24.7825		25.015		0		0.98		5		98.0675

				Wisconsin ETF - Mellon Stable Value		101.2		2.16		2.83		AA				Wisconsin ETF - Mellon Stable Value		72.6		3.3		12.1		11.9		0.1		0		0		0		AA		100		Wisconsin ETF - Mellon Stable Value		21.8		5.5		14.2		21.3		28.3		0		1.1		7.8		100

				Wisconsin ETF - JP Morgan Stable Value		102		2.29		3.5		AA-				Wisconsin ETF - JP Morgan Stable Value		61.9		2.9		19.3		15.9		0		0		0		0		AA-		100		Wisconsin ETF - JP Morgan Stable Value		10		12.5		15		25		20		0		10		7.5		100

				Wisconsin ETF - Invesco Stable Value		101.8		2.83		2.99		AA				Wisconsin ETF - Invesco Stable Value		73.6		3.5		12.3		7.9		0		0		0		2.92		AA		100.22		Wisconsin ETF - Invesco Stable Value		23.5		6.9		17.8		24		23.7		0		1.2		2.9		100

				Wisconsin ETF - Guggenheim Stable Value		102.5		2.52		3.06		AA				Wisconsin ETF - Guggenheim Stable Value		61.91		4.79		15.06		14.34		0.56		0		0		3.34		AA		100		Wisconsin ETF - Guggenheim Stable Value		23.8		8.76		17.2		24.94		21.39		0		0.59		3.32		100

				Wisconsin ETF - GSAM Stable Value Maturing		101.7		2.05		2.7		AA-				Wisconsin ETF - GSAM Stable Value Maturing		66.26		2.8		15.12		15.81		0		0		0		0.01		AA-		100		Wisconsin ETF - GSAM Stable Value Maturing		25		5		5		35		25		0		0		5		100

				Wisconsin ETF - GSAM Stable Value Broad		102.1		2.11		3.04		AA-				Wisconsin ETF - GSAM Stable Value Broad		67.85		3.05		13.97		14.96		0.07		0		0		0.1		AA-		100		Wisconsin ETF - GSAM Stable Value Broad		25		5		5		35		25		0		0		5		100

				Wisconsin ETF - Great West Stable Value		101.4		2.3		4		A+				Wisconsin ETF - Great West Stable Value		54		6		22		10		0		0		0		8		A+		100		Wisconsin ETF - Great West Stable Value		30.8		7.8		15.6		0		45.9		0		0		0		100.1

				Wisconsin ETF - Galliard Stable Value		101.8		2.54		2.88		AA				Wisconsin ETF - Galliard Stable Value		64.4		7		16		12.5		0		0		0		0		AA		99.9		Wisconsin ETF - Galliard Stable Value		18.2		5		11.5		23.8		31.8		0		4.4		5.3		100

				Wisconsin ETF - Fidelity Stable Value		101.49		2.03		2.69		AA				Wisconsin ETF - Fidelity Stable Value		66.26		4.8		15.06		12.23		0		0		0		0.09		AA		98.44		Wisconsin ETF - Fidelity Stable Value		15		12.5		15		35		20		0		0		2.5		100

				Wisconsin ETF - Columbia Stable Value - Govt		100.8		2.15		2.33		AA+				Wisconsin ETF - Columbia Stable Value - Govt		69.22		26.12		0		0		0		0		0		4.66		AA+		100		Wisconsin ETF - Columbia Stable Value - Govt		37.08		7.16		0		51.1		0		0		0		4.66		100

				Wisconsin ETF - Columbia Stable Value		101.4		2.59		2.24		AA				Wisconsin ETF - Columbia Stable Value		28.89		42		12.47		12.4		0		0		0		4.24		AA		100		Wisconsin ETF - Columbia Stable Value		19.18		11.44		20.49		15.8		26.65		0		0		6.44		100

				Median		101.6		2.2		2.9		AA				Median		66.26		4.8		15.06		12.23		0		0		0		0.09				98.44		Median		21.6		6.9325		14.0625		24.75625		25.0075		0		0.96		5		98.31875































Fee Data

		DC Fee Study







		All-In Fees																Wrap/other		MGMT		Total

				Total Fee		Management Fee		Wrap/Admin Fee						Wisconsin ETF - BMO Stable Value		Class I: Management fee: 0.28%, Wrap fees: 0.19%, Revenue sharing: 0.12%; Total: 0.59%
Class Z: Management fee: 0.28%, Wrap fees: 0.19%, Revenue sharing: 0.00%; Total: 0.47%		19		28		47

		Low		0.23%		0.07%		0.13%						Wisconsin ETF - Vanguard Stable Value		0.46						46

		     Fill		0.29%		0.28%		0.19%						Wisconsin ETF - T. Rowe Price Stable Value		Asset Breakpoint/Applicable Fee
First $50 m/22.5 basis points
Next $50 m/20 basis points
When assets exceed $100 m/17.5 basis points on all assets
When assets exceed $250 m/12.5 basis points on all assets
When assets exceed $500 m/11 basis points on all assets
When assets exceed $1 b/ 10 basis points on all assets
Minimum account size: $50 million; accounts < $100 million must use the building block trusts as an underlying investment. A transitional fee credit is applied as assets approach breakpoint at $100m and above.  Wrap fees are currently 16-17 bps and are netted from SICs prior to calculating the portfolio's crediting rate. 		17		17.3		34.3

		High		0.52%		0.35%		0.32%						Wisconsin ETF - Putnam Stable Value		Putnam Stable Value (25 bps)		13		25		38

		Stable Value Peer Median		0.34%		0.17%		0.16%						Wisconsin ETF - PIMCO Stable Value		14 mgmtn 16 wrap		14		16		30

		Great-West		0.24%		0.09%		0.15%						Wisconsin ETF - Morley Stable Value		              Separately Managed Account Fee Schedule

       Stable Value Assets:                Investment Management Fee:
           First $100 Million                                15 basis points
           Next $100 Million                                12 basis points
           Next $100 Million                                10 basis points
            > $300 Million                                        Negotiable 		18		12		30

		Galliard		0.30%		0.13%		0.16%						Wisconsin ETF - MetLife Stable Value		Management Fee: 0.00%
Trustee Fee: 0.15%
Service Provider Fee: 0.00%
Other Expenses: 0.17%
Underlying Funds Fees: 0.17%
Gross Ratio: 0.49%
Net Expense Ratio: 0.49%		32		17		49

														Wisconsin ETF - Mellon Stable Value		Total Expense Ratio = 34.2 bps
Details/breakout:
Management Fees:  15 bps (Share Class M)
Wrap Fees:  16.1 bps
Sub-advisor Fees:  3.1 bps
		16.1		18.1		34.2

														Wisconsin ETF - JP Morgan Stable Value		11 mgmnt 16 wrap		16		11		27

														Wisconsin ETF - Invesco Stable Value		18 mgmt 15 wrap		15		18		33

														Wisconsin ETF - Guggenheim Stable Value		20-35 bps		15		20		35

														Wisconsin ETF - GSAM Stable Value Maturing		7 mgmt 16 wrap		16		7		23

														Wisconsin ETF - GSAM Stable Value Broad		7 mgmt 16 wrap		16		7		23

														Wisconsin ETF - Great West Stable Value		24 bps		15		9		24

														Wisconsin ETF - Galliard Stable Value		29 bps		16.4		13.4		29.8

														Wisconsin ETF - Fidelity Stable Value		FASV CL I: 0.72%  Expense Ratio  (0.55 % management fee; 0.17% wrap fee)                                                                                                                                                                                                                     FASV CL II - 0.97% Expense Ratio (0.80% management fee*; 0.17% wrap fee)                                                                    FASV CL III -  0.52 % Expense Ratio (0.35% management fee; 0.17% wrap fee)                                                                                                                                                                                                                                                   		17		35		52

														Wisconsin ETF - Columbia Stable Value - Govt		20 mgmt 17 wrap		17		20		37

														Wisconsin ETF - Columbia Stable Value		20 mgmt 17 wrap		17		20		37

																		16.1		17.3		34.25

																		13		7		23

																		32		35		52





















































































Fee Graph



Fee Analysis



Low	

Total Fee	Management Fee	Wrap/Admin Fee	2.3E-3	6.9999999999999999E-4	1.2999999999999999E-3	High	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Total Fee	Management Fee	Wrap/Admin Fee	2.8999999999999998E-3	2.8E-3	1.9000000000000002E-3	0.52%	0.35%	0.32%	Stable Value Peer Median	[Y VALUE]
[Y VALUE]
[Y VALUE]

3.4250000000000001E-3	1.7299999999999998E-3	1.6100000000000001E-3	Great-West	[Y VALUE]
[Y VALUE]
[Y VALUE]

2.3999999999999998E-3	8.9999999999999998E-4	1.5E-3	Galliard	[Y VALUE]
[Y VALUE]
[Y VALUE]

2.98E-3	1.34E-3	1.64E-3	




Portfolio



						Investment Characteristics (As of 9/30/2018)																						Portfolio Characteristics (As of 12/31/2019)

						Fixed Income Statistics				Growth				Valuation														Security				Growth				Valuation

						Number of Stocks		Median                  Mkt Cap ($BB)		5 Yr EPS		5 Yr Div		PE		PB		YLD		ROE		DBT/EQ						# of Stocks		Median Mkt Cap ($BB)		5 Yr EPS		5 Yr Div		PE		PB		YLD		ROE		DBT/EQ

				Axiom Investors  - Axiom Emerging Markets World Equity Strategy		156		23.3		12.1		11.5		17.3		2.0		2.1		18.2		0.5						97.0		21.1		14.4		19.6		21.6		2.2		1.7		18.3		0.5

				Causeway Capital Management LLC - Causeway Emerging Markets Equity		75		15.4		11.8		12.1		19.5		2.1		2.1		16.6		0.7						138.0		10.2		13.7		15.0		12.4		1.3		2.9		18.7		0.6

				Connor, Clark, Lunn Investment Management Ltd. - CC&L Q Emerging Markets Equity		68		20.7		12.4		13.7		17.0		2.6		2.1		17.1		0.7						597.0		2.1		11.8		14.6		13.0		1.5		2.8		16.7		0.5

				Harding Loevner LP - Emerging Markets		220		8.9		13.0		15.8		10.5		1.5		3.0		17.0		1.0						73.0		18.1		13.3		14.2		23.9		1.9		2.0		18.0		0.4

				Neuberger Berman - Emerging Markets Equity																								97.0		96.8		15.6		22.9		15.6		1.6		2.2		17.8		0.5

				Schroders - Global Emerging Markets Core Equity																								118.0		140.0		15.8		17.8		16.5		1.6		2.2		16.9		0.4

				MSCI - Emerging Markets Index ($ Net)		1,151		5.3		13.1		16.1		15.5		1.6		2.4		16.8		0.5						1404.0		105.2		12.0		13.1		15.8		1.7		2.5		16.2		0.5

























































Country



						Country Allocations (As of 12/31/2019)

						GICS Sectors

						Europe														Americas														Pacific Basin																		Other

						Czech Republic		Hungary		Jordan		Poland		Russia		South Africa		Turkey		Argentina		Brazil		Chile		Columbia		Mexico		Peru		Venezuela		China		India		Indonesia		Korea		Malaysia		Pakistan		Philipines		Taiwan		Thailand

				Axiom Investors  - Axiom Emerging Markets World Equity Strategy		0.0		0.6		0.0		0.2		4.9		4.2		0.8		0.4		9.5		0.0		0.0		2.9		1.1		0.0		34.1		9.7		3.7		8.1		0.0		0.0		1.3		9.6		3.8		5.2

				Causeway Capital Management LLC - Causeway Emerging Markets Equity		0.2		0.0		0.0		0.9		7.7		2.1		0.9		0.0		10.6		0.0		0.0		1.8		0.7		0.0		35.8		7.9		0.4		13.7		0.5		0.0		0.0		13.1		2.6		1.1

				Connor, Clark, Lunn Investment Management Ltd. - CC&L Q Emerging Markets Equity		0.0		0.6		0.0		1.2		3.3		4.2		0.8		0.2		8.2		1.0		0.8		2.2		0.0		0.0		36.5		8.7		2.0		11.9		2.0		0.0		0.8		11.4		2.3		2.0

				Harding Loevner LP - Emerging Markets		0.9		0.0		0.0		0.0		8.9		2.7		0.0		0.0		7.8		0.3		1.3		4.6		1.2		0.0		27.7		6.6		3.4		9.6		0.0		0.0		0.0		8.6		1.4		15.2

				Neuberger Berman - Emerging Markets Equity		0.8		0.8		0.0		2.3		6.2		3.9		0.8		0.0		6.6		0.0		0.0		2.7		1.3		0.0		29.8		7.9		1.3		15.0		0.6		0.0		1.6		10.2		1.5		6.8

				Schroders - Global Emerging Markets Core Equity		0.0		1.7		0.0		0.9		8.2		2.0		1.4		0.5		10.4		0.2		0.3		1.8		0.7		0.0		34.7		3.8		0.6		13.6		0.0		0.2		0.0		11.5		1.0		6.6

				MSCI - Emerging Markets Index ($ Net)		0.0		0.3		0.0		0.9		4.0		4.7		0.5		0.2		7.6		0.8		0.4		2.4		0.4		0.0		35.1		8.6		1.9		11.7		1.8		0.0		1.0		11.9		2.6		3.3
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Wrap Provider Details

Wrap Provider Details (As of 12/31/2019)

Wilshire Consulting
S tab le  Va lue  Fund Opt ions  Rev iew

*Credit ratings represent average of S&P, Moody’s and Fitch as of 12/31/2019

Wrap Provider Credit Rating
Great-West 

Investments - Stable 
Value

GWL&A Co. AA 100.0%

Wrap Provider Credit Rating
Galliard Capital 

Management - Stable 
Value

American General Life Ins. Co A+ 20.0%

Nationwide Life Ins. Co A+ 14.9%

Prudential Ins. Co. of America AA- 20.4%

Transamerica Premier Life Ins. Co. A+ 23.7%

Voya Ret. Ins. and Annuity Co. A 18.7%

Additional Approved Wrap 
Providers
Massmutual Life Ins. Co. A+ --
Metropolitan Life Ins. Co. AA+ --
Pacific Life Ins. Co. AA- --
RGA Reinsurance Co. AA- --
Royal Bank of Canada AA- --
State Street Bank and Trust Co. AA- --


Firm





				Firm-Product		Location		Firm                                Inception		Product                                   Inception		Firm AUM                                   ($MM)		Product AUM                                   ($MM)

				Great-West Investments - Stable Value		Denver, CO		1895		1979		46,300		10,000

				Galliard Capital Management - Stable Value		Minneapolis, MN		1995		1995		90,700		76,300







Wrap Providers





				Wrap Provider		Credit Rating		Great-West Investments - Stable Value						Wrap Provider		Credit Rating		Galliard Capital Management - Stable Value

				GWL&A Co.		AA		100.0%						American General Life Ins. Co		A+		20.0%

														Nationwide Life Ins. Co		A+		14.9%

														Prudential Ins. Co. of America		AA-		20.4%

														Transamerica Premier Life Ins. Co.		A+		23.7%

														Voya Ret. Ins. and Annuity Co.		A		18.7%

														Additional Approved Wrap Providers

														Massmutual Life Ins. Co.		A+		--

														Metropolitan Life Ins. Co.		AA+		--

														Pacific Life Ins. Co.		AA-		--

														RGA Reinsurance Co.		AA-		--

														Royal Bank of Canada		AA-		--

														State Street Bank and Trust Co.		AA-		--

														RGA Reinsurance Co.		AA-		--







Mgr Research



						Wilshire Manager Research Evaluations

						Organization		Information		Forecasting		Portfolio Construction		Implementation		Attribution		Total Score

				EARNEST Partners, LLC - Domestic Core Fixed		A		B		A		B		A		B		B

				Dodge & Cox		A		A		A		B		B		C		B

				Jennison		A		A		A		A		A		B		A

				TCW		B		A		A		B		A		B		A











																												Rating

																												Decile		1		2		3		4		5		6		7		8		9		10

																												Corresponding Grade		A				B				C				D				F



















Perf



						Cumulative Performance (As of 12/31/2019)																		Annual Performance (As of 12/31/2019)

						Quarter		One Year		Three Years		Five Years		Seven Years		Ten Years								2019		2018		2017		2016		2015		2014		2013		2012		2011		2010								Period Ending		12/31/19		12/31/18		12/31/17		12/31/16		12/31/15		12/31/14		12/31/13		12/31/12		12/31/11		12/31/10		12/31/09

				Great-West Investments - Stable Value		0.63		2.47		2.25		2.25		2.29		2.69						Great-West Investments - Stable Value		2.47		2.18		2.10		2.19		2.29		2.23		2.58		3.16		3.71		3.96								Wisconsin ETF - BMO Stable Value		1.7539392233		1.3887453539		1.5103510332		1.4900793711		1.3988872524		1.3786327931		1.6219221381		2.2223130083		2.4367908465		2.7131581368		2.2018553855

				  Value Added vs. Bloomberg Barlcays Stable Market Index		0.09		-2.67		-0.35		0.16		0.51		0.37						  Value Added vs. Bloomberg Barlcays Stable Market Index		-2.67		0.88		0.69		0.61		1.24		0.12		2.61		0.58		0.06		-0.54								Wisconsin ETF - Vanguard Stable Value		2.351548083		2.0912829769		1.7589894519		1.8681459699		1.8962311055		1.824376245		1.7295356537		2.3727443634		2.9426809128		2.9167109226		2.9793915075

																																																		Wisconsin ETF - T. Rowe Price Stable Value		2.3550417023		2.2223140268		2.0388042884		2.0286187421		2.1203283276		2.2427258305		2.4061293085		2.8464688515		3.4431557302		4.0015489035		4.0845167908

				Galliard Capital Management - Stable Value		0.64		2.55		2.23		2.09		2.04		2.40						Galliard Capital Management - Stable Value		2.55		2.25		1.90		1.89		1.86		1.72		2.10		2.65		3.15		3.94								Wisconsin ETF - Putnam Stable Value		2.4674666665		2.2427136071		1.9471597869		1.7133067235		1.7437810986		1.7336219592		1.6929925022		2.1508930929		3.5050431729		4.0948837709		2.7232095143

				  Value Added vs. Bloomberg Barlcays Stable Market Index		0.10		-2.59		-0.37		0.00		0.25		0.08						  Value Added vs. Bloomberg Barlcays Stable Market Index		-2.59		0.95		0.48		0.30		0.80		-0.39		2.13		0.07		-0.50		-0.56								Wisconsin ETF - PIMCO Stable Value		2.9491233484		2.8977822739		2.866990944		3.0415905647		2.9902033765		2.6721732863		2.8977720327		3.3606744288		3.5669964824		4.0015571675		3.2265522922

																																																		Wisconsin ETF - Morley Stable Value		2.355034565		2.0082445987		1.7437790692		1.6117832736		1.4191447466		1.1459718692		1.1560763619		1.5001929311		2.242712589		2.5185981332		2.5288172799

				Stable Value Product Universe Median		0.59		2.41		2.20		2.01		1.93		2.25						Stable Value Product Universe Median		2.41		2.14		1.88		1.79		1.73		1.73		1.66		2.30		2.97		3.17								Wisconsin ETF - MetLife Stable Value		2.3863024565		2.4662664778		2.2593954208		2.3058327985		2.2625820549		2.1264035496		2.110965994		2.4721866342		2.9917284709		2.9488813792		3.1778380825

				  Value Added vs. Bloomberg Barlcays Stable Market Index		0.05		-2.73		-0.40		-0.08		0.15		-0.07						  Value Added vs. Bloomberg Barlcays Stable Market Index		-2.73		0.84		0.47		0.21		0.67		-0.39		1.69		-0.29		-0.69		-1.33								Wisconsin ETF - Mellon Stable Value		2.1203283276		1.8149184104		1.4698046714		1.4292775412		1.2774161151		1.1965114979		1.1560793908		1.5204858516		2.0999399419		2.754150142		3.3194199082

																																																		Wisconsin ETF - JP Morgan Stable Value		2.7146414338		2.3858908722		1.9771752459		1.9969913534		2.006152922		1.8955999574		2.132845509		2.9755152706		3.2581993457		2.9703029591		2.6340328066

				Bloomberg Barclays Stable Market Index		0.54		5.14		2.60		2.09		1.79		2.32						Bloomberg Barclays Stable Market Index		5.14		1.30		1.41		1.58		1.06		2.11		-0.03		2.58		3.66		4.50								Wisconsin ETF - Invesco Stable Value		2.4572434333		2.2529276573		1.8657577442		1.6929874324		1.5813433691		1.26729647		1.3988801713		1.7336219592		2.1406699103		3.5050658162		2.866822006

				Bloomberg Barclays 1-5 Year Gov/Cr A+		0.41		4.59		2.34		1.86		1.53		1.95						Bloomberg Barclays 1-5 Year Gov/Cr A+		4.59		1.47		1.00		1.24		1.03		1.34		0.11		1.84		3.07		3.89								Wisconsin ETF - Guggenheim Stable Value		6.9159658936		1.2285416174		3.623952134		3.8124119472		1.7106724889		6.7501912487		1.5078813515		11.7164565211		6.2080228616

																																																		Wisconsin ETF - GSAM Stable Value Maturing		2.3141824261		1.886104445		1.6422272306		1.5712004495		1.4191457584		1.2470652646		1.2268320406		1.5509146096		1.6422302722

																																																		Wisconsin ETF - GSAM Stable Value Broad		2.4572434333		2.2223119899		1.9776991437		2.0388053055		2.0693680465		2.0591804663		2.3652455603		2.7336618102		3.0929921085		3.3709816357		3.4328423541

																																																		Wisconsin ETF - Great West Stable Value		2.4674687071		2.1815097705		2.0999419767		2.1917115985		2.2937645099		2.2325209472		2.580002859		3.164988522		3.7116791847		3.960103706		4.4689931335

																																																		Wisconsin ETF - Galliard Stable Value		2.5493004959		2.2529164513		1.8962727163		1.8861074921		1.8555874413		1.7234587626		2.0999185748		2.6516798398		3.1547039085		3.939373876		4.333711074

																																																		Wisconsin ETF - Fidelity Stable Value		1.9980631199		1.6523782574		1.3786317815		1.3280143435		1.2774161149		1.1257649025		1.1661848932		1.4495400947		1.4698077086		1.6117812464		1.9470906879

																																																		Wisconsin ETF - Columbia Stable Value - Govt		1.8759280477		1.4799334168		1.2369506727		1.1358693954		1.125765912		1.095459499		1.3482465553		2.1203059394		2.5799752888		3.5566501696		3.3606703167

																																																		Wisconsin ETF - Columbia Stable Value		2.4265696533		1.9980448207		1.5914852753		1.4900783586		1.4191457586		1.3178926759		1.4596698531		1.713303681		2.0998636498		2.9285510659		2.7746067664

						Quarter		One Year		Three Years		Five Years		Seven Years		Ten Years																																		Bloomberg Barclays - Stable Income Market Index		5.1390115691		1.2998001372		1.4136157044		1.5845176413		1.0574385633		2.1139098518		-0.0312420411		2.5839159652		3.656114751		4.4997575228		6.5575578832

				Wisconsin ETF - BMO Stable Value		0.440645315		1.7539392233		1.5508984018		1.5083148754		1.5059975798		1.7904343798																																		Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year A+ Index		4.5923952942		1.4663347897		1.0032905712		1.2366623124		1.0286377226		1.3402661349		0.1057398035		1.8360300714		3.0721388181		3.885675426		3.2292966451

				Wisconsin ETF - Vanguard Stable Value		0.5687546642		2.351548083		2.0669853455		1.9930260461		1.9312418068		2.1743050415																																				2.4064360549		2.1363963737		1.8810152302		1.7907263467		1.7272267937		1.7285403609		1.6574573202		2.2975286858		2.9672046919		3.1706422974		3.078614795

				Wisconsin ETF - T. Rowe Price Stable Value		0.581121722		2.3550417023		2.205304418		2.1529478311		2.201903389		2.5685897314

				Wisconsin ETF - Putnam Stable Value		0.621281882		2.4674666665		2.2188912382		2.0224688597		1.9340406209		2.3261829871

				Wisconsin ETF - PIMCO Stable Value		0.73177744		2.9491233484		2.9046266124		2.9491190452		2.9021756428		3.1237852342

				Wisconsin ETF - Morley Stable Value		0.571082684		2.355034565		2.0353791644		1.8270759984		1.6334585304		1.7690879073

				Wisconsin ETF - MetLife Stable Value		0.5935094406		2.3863024565		2.3706193446		2.3360449057		2.2738947604		2.432637345

				Wisconsin ETF - Mellon Stable Value		0.5309365508		2.1203283276		1.8013369171		1.6218923449		1.4943784897		1.6827414193

				Wisconsin ETF - JP Morgan Stable Value		0.696723567		2.7146414338		2.3587912305		2.2157536752		2.1581130823		2.4302080981

				Wisconsin ETF - Invesco Stable Value		0.61124084		2.4572434333		2.191681728		1.9695069241		1.7872601442		1.9877189601

				Wisconsin ETF - Guggenheim Stable Value		0.4416532649		6.9159658936		3.8967346923		3.4389969661		3.6262994947

				Wisconsin ETF - GSAM Stable Value Maturing		0.59116076		2.3141824261		1.9471265928		1.7660927739		1.6146270078

				Wisconsin ETF - GSAM Stable Value Broad		0.621281882		2.4572434333		2.2188973485		2.1529407065		2.169839425		2.4377316221

				Wisconsin ETF - Great West Stable Value		0.6313239261		2.4674687071		2.2495187864		2.2468013462		2.2922940888		2.6863491322

				Wisconsin ETF - Galliard Stable Value		0.6413659702		2.5493004959		2.2324812222		2.0876734638		2.03731138		2.3987898279

				Wisconsin ETF - Fidelity Stable Value		0.5008324608		1.9980631199		1.6760419046		1.5265451547		1.4176643372		1.4454613552

				Wisconsin ETF - Columbia Stable Value - Govt		0.480767408		1.8759280477		1.5305960267		1.3704953332		1.3279812735		1.7526766547

				Wisconsin ETF - Columbia Stable Value		0.6112398379		2.4265696533		2.004796776		1.7843632686		1.6711755099		1.8432780471

				Bloomberg Barclays - Stable Income Market Index		0.5405132467		5.1390115691		2.6020996834		2.0875804524		1.7859136748		2.3199510875

				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year A+ Index		0.4137170872		4.5923952942		2.341678351		1.8563206231		1.530675857		1.9478181614

				Median		0.5923351003		2.4064360549		2.198493073		2.0077474529		1.9326412139		2.2502440143





Market Capture





						Five Year (vs. Policy Index (12/31/2019)

						Frequency of Out-Perform (%)				Capture Ratio				Consistency

						Up Market		Down Market		Up Market		Down Market

				Axiom Investors                                                                                                                                                  Axiom Emerging Markets Equity Strategy		61.8%		73.1%		1.08		0.96		67.0%

				Causeway Capital Management                                                                              Emerging Markets Equity		67.7%		46.2%		1.03		1.01		58.0%

				Connor, Clark, Lunn Investment Mgmt                                                                                                                              CC&L Q Emerging Markets Equity		64.7%		73.1%		1.09		0.93		68.0%

				Harding Loevner                                                                                                Emerging Markets		52.9%		69.2%		0.99		0.93		60.0%

				Neuberger Berman                                                                                           Emerging Markets Equity		44.1%		65.4%		0.97		0.93		53.0%

				Schroders                                                                                                                  Global Emerging Markets Core Equity		55.9%		73.1%		1.01		0.92		63.0%







Risk Stats







						Five Year (vs. Policy Index (12/31/2019)

						Excess Return		Excess Risk		Info Ratio		Sharpe Ratio		CAPM Beta

				Axiom Investors                                                                                                                                                  Axiom Emerging Markets Equity Strategy		2.22		2.46		0.90		0.43		0.98

				Causeway Capital Management                                                                              Emerging Markets Equity		-0.01		2.23		0.00		0.28		1.00

				Connor, Clark, Lunn Investment Mgmt                                                                                                                              CC&L Q Emerging Markets Equity		3.36		2.28		1.48		0.51		0.98

				Harding Loevner                                                                                                Emerging Markets		1.81		3.88		0.46		0.42		0.94

				Neuberger Berman                                                                                           Emerging Markets Equity		1.81		3.55		0.51		0.43		0.91

				Schroders                                                                                                                  Global Emerging Markets Core Equity		2.54		2.46		1.03		0.47		0.94









Investment



						General Characteristics (As of 12/31/2019)												Quality Weightings (%) (As of 12/31/2019)																						Sector Weightings (%) (As of 12/31/2019)

						Market Value/Book Value		Spot Yield		Portfolio Duration		Average Quality						AAA		AA		A		BAA		BA		B		<B		NR		AVG						MBS		CMBS		ABS		US Govt		Corporates		Derivatives		Other		Cash/ST

				Great-West Investments - Stable Value		101.4		2.3		4.0		A+				Great-West Investments - Stable Value		54.0		6.0		22.0		10.0		0.0		0.0		0.0		8.0		A+				Great-West Investments - Stable Value		30.8		7.8		15.6		0.0		45.9		0.0		0.0		0.0

				Galliard Capital Management - Stable Value		101.8		2.5		2.9		AA				Galliard Capital Management - Stable Value		64.4		7.0		16.0		12.5		0.0		0.0		0.0		0.0		AA				Galliard Capital Management - Stable Value		18.2		5.0		11.5		23.8		31.8		0.0		4.4		5.3

				Stable Value Product Universe Median*		101.6		2.2		2.9		AA				Stable Value Product Universe Median*		66.3		4.8		15.1		12.2		0.0		0.0		0.0		0.1		AA				Stable Value Product Universe Median*		21.6		6.9		14.1		24.8		25.0		0.0		1.0		5.0

				Bloomberg Barclays Stable Market Index		--		2.2		2.3		AA				Bloomberg Barclays Stable Market Index		35.1		64.9		0.0		0.0		0.0		0.0		0.0		0.0		AA				Bloomberg Barclays Stable Market Index		25.0		5.0		5.0		65.0		0.0		0.0		0.0		0.0

				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		--		1.8		2.7		AA				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		71.5		4.7		11.8		12.0		0.0		0.0		0.0		0.0		AA				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		0.0		0.0		0.0		73.7		26.4		0.0		0.0		0.0





				Wisconsin ETF - BMO Stable Value		100.4		2.1		1.8		AA				Wisconsin ETF - BMO Stable Value		66.54		13.15		18.64		1.68		0		0		0		0		AA		100.01		Wisconsin ETF - BMO Stable Value		11.45		9.78		16.5		20.03		25.06		0		8.44		8.75		100.01

				Wisconsin ETF - Vanguard Stable Value		101.7		2.3		3.1		AA+				Wisconsin ETF - Vanguard Stable Value		70.6		9.9		19.7		0		0		0		0		0		AA+		100.2		Wisconsin ETF - Vanguard Stable Value		26.6		2.7		16.3		8.2		20.5		0		11.1		14.6		100

				Wisconsin ETF - T. Rowe Price Stable Value		101.4		2.269		2.95		A				Wisconsin ETF - T. Rowe Price Stable Value		17.31		4.8		54.53		23.26		0.1		0		0		0		A		100		Wisconsin ETF - T. Rowe Price Stable Value		14.6		3.58		9.54		21.48		43.28		0		0.94		6.58		100

				Wisconsin ETF - Putnam Stable Value		101.26		2.31		2.61		AA-				Wisconsin ETF - Putnam Stable Value		47.87		37.79		8.03		6.17		0		0		0		0.15		AA-		100.01		Wisconsin ETF - Putnam Stable Value		13.93		5.3		0.28		46.43		15.2		0		0		18.86		100

				Wisconsin ETF - PIMCO Stable Value		102.67		2.14		3.35		AA				Wisconsin ETF - PIMCO Stable Value		66.3		9.7		14.6		8.9		0		0		0		0.5		AA		100		Wisconsin ETF - PIMCO Stable Value		21		7.03		13.65		24.835		25.03		0		1.02		5		97.565

				Wisconsin ETF - Morley Stable Value		101.28		2.08		2.77		AA				Wisconsin ETF - Morley Stable Value		68.95		3.05		15.68		12.23		0		0		0		0.09		AA		100		Wisconsin ETF - Morley Stable Value		23.94		6.81		9.4		24.73		29.26		0		1.82		4.04		100

				Wisconsin ETF - MetLife Stable Value		102.7		2.12		4.48		AA-				Wisconsin ETF - MetLife Stable Value		60.87		3.82		13.68		21.09		0.46		0		0		0.09		AA-		100.01		Wisconsin ETF - MetLife Stable Value		21.4		6.965		13.925		24.7825		25.015		0		0.98		5		98.0675

				Wisconsin ETF - Mellon Stable Value		101.2		2.16		2.83		AA				Wisconsin ETF - Mellon Stable Value		72.6		3.3		12.1		11.9		0.1		0		0		0		AA		100		Wisconsin ETF - Mellon Stable Value		21.8		5.5		14.2		21.3		28.3		0		1.1		7.8		100

				Wisconsin ETF - JP Morgan Stable Value		102		2.29		3.5		AA-				Wisconsin ETF - JP Morgan Stable Value		61.9		2.9		19.3		15.9		0		0		0		0		AA-		100		Wisconsin ETF - JP Morgan Stable Value		10		12.5		15		25		20		0		10		7.5		100

				Wisconsin ETF - Invesco Stable Value		101.8		2.83		2.99		AA				Wisconsin ETF - Invesco Stable Value		73.6		3.5		12.3		7.9		0		0		0		2.92		AA		100.22		Wisconsin ETF - Invesco Stable Value		23.5		6.9		17.8		24		23.7		0		1.2		2.9		100

				Wisconsin ETF - Guggenheim Stable Value		102.5		2.52		3.06		AA				Wisconsin ETF - Guggenheim Stable Value		61.91		4.79		15.06		14.34		0.56		0		0		3.34		AA		100		Wisconsin ETF - Guggenheim Stable Value		23.8		8.76		17.2		24.94		21.39		0		0.59		3.32		100

				Wisconsin ETF - GSAM Stable Value Maturing		101.7		2.05		2.7		AA-				Wisconsin ETF - GSAM Stable Value Maturing		66.26		2.8		15.12		15.81		0		0		0		0.01		AA-		100		Wisconsin ETF - GSAM Stable Value Maturing		25		5		5		35		25		0		0		5		100

				Wisconsin ETF - GSAM Stable Value Broad		102.1		2.11		3.04		AA-				Wisconsin ETF - GSAM Stable Value Broad		67.85		3.05		13.97		14.96		0.07		0		0		0.1		AA-		100		Wisconsin ETF - GSAM Stable Value Broad		25		5		5		35		25		0		0		5		100

				Wisconsin ETF - Great West Stable Value		101.4		2.3		4		A+				Wisconsin ETF - Great West Stable Value		54		6		22		10		0		0		0		8		A+		100		Wisconsin ETF - Great West Stable Value		30.8		7.8		15.6		0		45.9		0		0		0		100.1

				Wisconsin ETF - Galliard Stable Value		101.8		2.54		2.88		AA				Wisconsin ETF - Galliard Stable Value		64.4		7		16		12.5		0		0		0		0		AA		99.9		Wisconsin ETF - Galliard Stable Value		18.2		5		11.5		23.8		31.8		0		4.4		5.3		100

				Wisconsin ETF - Fidelity Stable Value		101.49		2.03		2.69		AA				Wisconsin ETF - Fidelity Stable Value		66.26		4.8		15.06		12.23		0		0		0		0.09		AA		98.44		Wisconsin ETF - Fidelity Stable Value		15		12.5		15		35		20		0		0		2.5		100

				Wisconsin ETF - Columbia Stable Value - Govt		100.8		2.15		2.33		AA+				Wisconsin ETF - Columbia Stable Value - Govt		69.22		26.12		0		0		0		0		0		4.66		AA+		100		Wisconsin ETF - Columbia Stable Value - Govt		37.08		7.16		0		51.1		0		0		0		4.66		100

				Wisconsin ETF - Columbia Stable Value		101.4		2.59		2.24		AA				Wisconsin ETF - Columbia Stable Value		28.89		42		12.47		12.4		0		0		0		4.24		AA		100		Wisconsin ETF - Columbia Stable Value		19.18		11.44		20.49		15.8		26.65		0		0		6.44		100

				Median		101.6		2.2		2.9		AA				Median		66.26		4.8		15.06		12.23		0		0		0		0.09				98.44		Median		21.6		6.9325		14.0625		24.75625		25.0075		0		0.96		5		98.31875































Fee Data

		DC Fee Study







		All-In Fees																Wrap/other		MGMT		Total

				Total Fee		Management Fee		Wrap/Admin Fee						Wisconsin ETF - BMO Stable Value		Class I: Management fee: 0.28%, Wrap fees: 0.19%, Revenue sharing: 0.12%; Total: 0.59%
Class Z: Management fee: 0.28%, Wrap fees: 0.19%, Revenue sharing: 0.00%; Total: 0.47%		19		28		47

		Low		0.23%		0.07%		0.13%						Wisconsin ETF - Vanguard Stable Value		0.46						46

		     Fill		0.29%		0.28%		0.19%						Wisconsin ETF - T. Rowe Price Stable Value		Asset Breakpoint/Applicable Fee
First $50 m/22.5 basis points
Next $50 m/20 basis points
When assets exceed $100 m/17.5 basis points on all assets
When assets exceed $250 m/12.5 basis points on all assets
When assets exceed $500 m/11 basis points on all assets
When assets exceed $1 b/ 10 basis points on all assets
Minimum account size: $50 million; accounts < $100 million must use the building block trusts as an underlying investment. A transitional fee credit is applied as assets approach breakpoint at $100m and above.  Wrap fees are currently 16-17 bps and are netted from SICs prior to calculating the portfolio's crediting rate. 		17		17.3		34.3

		High		0.52%		0.35%		0.32%						Wisconsin ETF - Putnam Stable Value		Putnam Stable Value (25 bps)		13		25		38

		Stable Value Peer Median		0.34%		0.17%		0.16%						Wisconsin ETF - PIMCO Stable Value		14 mgmtn 16 wrap		14		16		30

		Great-West		0.24%		0.09%		0.15%						Wisconsin ETF - Morley Stable Value		              Separately Managed Account Fee Schedule

       Stable Value Assets:                Investment Management Fee:
           First $100 Million                                15 basis points
           Next $100 Million                                12 basis points
           Next $100 Million                                10 basis points
            > $300 Million                                        Negotiable 		18		12		30

		Galliard		0.30%		0.13%		0.16%						Wisconsin ETF - MetLife Stable Value		Management Fee: 0.00%
Trustee Fee: 0.15%
Service Provider Fee: 0.00%
Other Expenses: 0.17%
Underlying Funds Fees: 0.17%
Gross Ratio: 0.49%
Net Expense Ratio: 0.49%		32		17		49

														Wisconsin ETF - Mellon Stable Value		Total Expense Ratio = 34.2 bps
Details/breakout:
Management Fees:  15 bps (Share Class M)
Wrap Fees:  16.1 bps
Sub-advisor Fees:  3.1 bps
		16.1		18.1		34.2

														Wisconsin ETF - JP Morgan Stable Value		11 mgmnt 16 wrap		16		11		27

														Wisconsin ETF - Invesco Stable Value		18 mgmt 15 wrap		15		18		33

														Wisconsin ETF - Guggenheim Stable Value		20-35 bps		15		20		35

														Wisconsin ETF - GSAM Stable Value Maturing		7 mgmt 16 wrap		16		7		23

														Wisconsin ETF - GSAM Stable Value Broad		7 mgmt 16 wrap		16		7		23

														Wisconsin ETF - Great West Stable Value		24 bps		15		9		24

														Wisconsin ETF - Galliard Stable Value		29 bps		16.4		13.4		29.8

														Wisconsin ETF - Fidelity Stable Value		FASV CL I: 0.72%  Expense Ratio  (0.55 % management fee; 0.17% wrap fee)                                                                                                                                                                                                                     FASV CL II - 0.97% Expense Ratio (0.80% management fee*; 0.17% wrap fee)                                                                    FASV CL III -  0.52 % Expense Ratio (0.35% management fee; 0.17% wrap fee)                                                                                                                                                                                                                                                   		17		35		52

														Wisconsin ETF - Columbia Stable Value - Govt		20 mgmt 17 wrap		17		20		37

														Wisconsin ETF - Columbia Stable Value		20 mgmt 17 wrap		17		20		37

																		16.1		17.3		34.25

																		13		7		23

																		32		35		52





















































































Fee Graph



Fee Analysis



Low	

Total Fee	Management Fee	Wrap/Admin Fee	2.3E-3	6.9999999999999999E-4	1.2999999999999999E-3	High	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Total Fee	Management Fee	Wrap/Admin Fee	2.8999999999999998E-3	2.8E-3	1.9000000000000002E-3	0.52%	0.35%	0.32%	Stable Value Peer Median	[Y VALUE]
[Y VALUE]
[Y VALUE]

3.4250000000000001E-3	1.7299999999999998E-3	1.6100000000000001E-3	Great-West	[Y VALUE]
[Y VALUE]
[Y VALUE]

2.3999999999999998E-3	8.9999999999999998E-4	1.5E-3	Galliard	[Y VALUE]
[Y VALUE]
[Y VALUE]

2.98E-3	1.34E-3	1.64E-3	




Portfolio



						Investment Characteristics (As of 9/30/2018)																						Portfolio Characteristics (As of 12/31/2019)

						Fixed Income Statistics				Growth				Valuation														Security				Growth				Valuation

						Number of Stocks		Median                  Mkt Cap ($BB)		5 Yr EPS		5 Yr Div		PE		PB		YLD		ROE		DBT/EQ						# of Stocks		Median Mkt Cap ($BB)		5 Yr EPS		5 Yr Div		PE		PB		YLD		ROE		DBT/EQ

				Axiom Investors  - Axiom Emerging Markets World Equity Strategy		156		23.3		12.1		11.5		17.3		2.0		2.1		18.2		0.5						97.0		21.1		14.4		19.6		21.6		2.2		1.7		18.3		0.5

				Causeway Capital Management LLC - Causeway Emerging Markets Equity		75		15.4		11.8		12.1		19.5		2.1		2.1		16.6		0.7						138.0		10.2		13.7		15.0		12.4		1.3		2.9		18.7		0.6

				Connor, Clark, Lunn Investment Management Ltd. - CC&L Q Emerging Markets Equity		68		20.7		12.4		13.7		17.0		2.6		2.1		17.1		0.7						597.0		2.1		11.8		14.6		13.0		1.5		2.8		16.7		0.5

				Harding Loevner LP - Emerging Markets		220		8.9		13.0		15.8		10.5		1.5		3.0		17.0		1.0						73.0		18.1		13.3		14.2		23.9		1.9		2.0		18.0		0.4

				Neuberger Berman - Emerging Markets Equity																								97.0		96.8		15.6		22.9		15.6		1.6		2.2		17.8		0.5

				Schroders - Global Emerging Markets Core Equity																								118.0		140.0		15.8		17.8		16.5		1.6		2.2		16.9		0.4

				MSCI - Emerging Markets Index ($ Net)		1,151		5.3		13.1		16.1		15.5		1.6		2.4		16.8		0.5						1404.0		105.2		12.0		13.1		15.8		1.7		2.5		16.2		0.5

























































Country



						Country Allocations (As of 12/31/2019)

						GICS Sectors

						Europe														Americas														Pacific Basin																		Other

						Czech Republic		Hungary		Jordan		Poland		Russia		South Africa		Turkey		Argentina		Brazil		Chile		Columbia		Mexico		Peru		Venezuela		China		India		Indonesia		Korea		Malaysia		Pakistan		Philipines		Taiwan		Thailand

				Axiom Investors  - Axiom Emerging Markets World Equity Strategy		0.0		0.6		0.0		0.2		4.9		4.2		0.8		0.4		9.5		0.0		0.0		2.9		1.1		0.0		34.1		9.7		3.7		8.1		0.0		0.0		1.3		9.6		3.8		5.2

				Causeway Capital Management LLC - Causeway Emerging Markets Equity		0.2		0.0		0.0		0.9		7.7		2.1		0.9		0.0		10.6		0.0		0.0		1.8		0.7		0.0		35.8		7.9		0.4		13.7		0.5		0.0		0.0		13.1		2.6		1.1

				Connor, Clark, Lunn Investment Management Ltd. - CC&L Q Emerging Markets Equity		0.0		0.6		0.0		1.2		3.3		4.2		0.8		0.2		8.2		1.0		0.8		2.2		0.0		0.0		36.5		8.7		2.0		11.9		2.0		0.0		0.8		11.4		2.3		2.0

				Harding Loevner LP - Emerging Markets		0.9		0.0		0.0		0.0		8.9		2.7		0.0		0.0		7.8		0.3		1.3		4.6		1.2		0.0		27.7		6.6		3.4		9.6		0.0		0.0		0.0		8.6		1.4		15.2

				Neuberger Berman - Emerging Markets Equity		0.8		0.8		0.0		2.3		6.2		3.9		0.8		0.0		6.6		0.0		0.0		2.7		1.3		0.0		29.8		7.9		1.3		15.0		0.6		0.0		1.6		10.2		1.5		6.8

				Schroders - Global Emerging Markets Core Equity		0.0		1.7		0.0		0.9		8.2		2.0		1.4		0.5		10.4		0.2		0.3		1.8		0.7		0.0		34.7		3.8		0.6		13.6		0.0		0.2		0.0		11.5		1.0		6.6

				MSCI - Emerging Markets Index ($ Net)		0.0		0.3		0.0		0.9		4.0		4.7		0.5		0.2		7.6		0.8		0.4		2.4		0.4		0.0		35.1		8.6		1.9		11.7		1.8		0.0		1.0		11.9		2.6		3.3


















































Firm





				Firm-Product		Location		Firm                                Inception		Product                                   Inception		Firm AUM                                   ($MM)		Product AUM                                   ($MM)

				Great-West Investments - Stable Value		Denver, CO		1895		1979		46,300		10,000

				Galliard Capital Management - Stable Value		Minneapolis, MN		1995		1995		90,700		76,300







Wrap Providers





				Wrap Provider		Credit Rating		Great-West Investments - Stable Value						Wrap Provider		Credit Rating		Galliard Capital Management - Stable Value

				GWL&A Co.		AA		100.0%						American General Life Ins. Co		A+		20.0%

														Nationwide Life Ins. Co		A+		14.9%

														Prudential Ins. Co. of America		AA-		20.4%

														Transamerica Premier Life Ins. Co.		A+		23.7%

														Voya Ret. Ins. and Annuity Co.		A		18.7%

														Additional Approved Wrap Providers

														Massmutual Life Ins. Co.		A+		--

														Metropolitan Life Ins. Co.		AA+		--

														Pacific Life Ins. Co.		AA-		--

														RGA Reinsurance Co.		AA-		--

														Royal Bank of Canada		AA-		--

														State Street Bank and Trust Co.		AA-		--







Mgr Research



						Wilshire Manager Research Evaluations

						Organization		Information		Forecasting		Portfolio Construction		Implementation		Attribution		Total Score

				EARNEST Partners, LLC - Domestic Core Fixed		A		B		A		B		A		B		B

				Dodge & Cox		A		A		A		B		B		C		B

				Jennison		A		A		A		A		A		B		A

				TCW		B		A		A		B		A		B		A











																												Rating

																												Decile		1		2		3		4		5		6		7		8		9		10

																												Corresponding Grade		A				B				C				D				F



















Perf



						Cumulative Performance (As of 12/31/2019)																		Annual Performance (As of 12/31/2019)

						Quarter		One Year		Three Years		Five Years		Seven Years		Ten Years								2019		2018		2017		2016		2015		2014		2013		2012		2011		2010								Period Ending		12/31/19		12/31/18		12/31/17		12/31/16		12/31/15		12/31/14		12/31/13		12/31/12		12/31/11		12/31/10		12/31/09

				Great-West Investments - Stable Value		0.63		2.47		2.25		2.25		2.29		2.69						Great-West Investments - Stable Value		2.47		2.18		2.10		2.19		2.29		2.23		2.58		3.16		3.71		3.96								Wisconsin ETF - BMO Stable Value		1.7539392233		1.3887453539		1.5103510332		1.4900793711		1.3988872524		1.3786327931		1.6219221381		2.2223130083		2.4367908465		2.7131581368		2.2018553855

				  Value Added vs. Bloomberg Barlcays Stable Market Index		0.09		-2.67		-0.35		0.16		0.51		0.37						  Value Added vs. Bloomberg Barlcays Stable Market Index		-2.67		0.88		0.69		0.61		1.24		0.12		2.61		0.58		0.06		-0.54								Wisconsin ETF - Vanguard Stable Value		2.351548083		2.0912829769		1.7589894519		1.8681459699		1.8962311055		1.824376245		1.7295356537		2.3727443634		2.9426809128		2.9167109226		2.9793915075

																																																		Wisconsin ETF - T. Rowe Price Stable Value		2.3550417023		2.2223140268		2.0388042884		2.0286187421		2.1203283276		2.2427258305		2.4061293085		2.8464688515		3.4431557302		4.0015489035		4.0845167908

				Galliard Capital Management - Stable Value		0.64		2.55		2.23		2.09		2.04		2.40						Galliard Capital Management - Stable Value		2.55		2.25		1.90		1.89		1.86		1.72		2.10		2.65		3.15		3.94								Wisconsin ETF - Putnam Stable Value		2.4674666665		2.2427136071		1.9471597869		1.7133067235		1.7437810986		1.7336219592		1.6929925022		2.1508930929		3.5050431729		4.0948837709		2.7232095143

				  Value Added vs. Bloomberg Barlcays Stable Market Index		0.10		-2.59		-0.37		0.00		0.25		0.08						  Value Added vs. Bloomberg Barlcays Stable Market Index		-2.59		0.95		0.48		0.30		0.80		-0.39		2.13		0.07		-0.50		-0.56								Wisconsin ETF - PIMCO Stable Value		2.9491233484		2.8977822739		2.866990944		3.0415905647		2.9902033765		2.6721732863		2.8977720327		3.3606744288		3.5669964824		4.0015571675		3.2265522922

																																																		Wisconsin ETF - Morley Stable Value		2.355034565		2.0082445987		1.7437790692		1.6117832736		1.4191447466		1.1459718692		1.1560763619		1.5001929311		2.242712589		2.5185981332		2.5288172799

				Stable Value Product Universe Median*		0.59		2.41		2.20		2.01		1.93		2.25						Stable Value Product Universe Median*		2.41		2.14		1.88		1.79		1.73		1.73		1.66		2.30		2.97		3.17								Wisconsin ETF - MetLife Stable Value		2.3863024565		2.4662664778		2.2593954208		2.3058327985		2.2625820549		2.1264035496		2.110965994		2.4721866342		2.9917284709		2.9488813792		3.1778380825

				  Value Added vs. Bloomberg Barlcays Stable Market Index		0.05		-2.73		-0.40		-0.08		0.15		-0.07						  Value Added vs. Bloomberg Barlcays Stable Market Index		-2.73		0.84		0.47		0.21		0.67		-0.39		1.69		-0.29		-0.69		-1.33								Wisconsin ETF - Mellon Stable Value		2.1203283276		1.8149184104		1.4698046714		1.4292775412		1.2774161151		1.1965114979		1.1560793908		1.5204858516		2.0999399419		2.754150142		3.3194199082

																																																		Wisconsin ETF - JP Morgan Stable Value		2.7146414338		2.3858908722		1.9771752459		1.9969913534		2.006152922		1.8955999574		2.132845509		2.9755152706		3.2581993457		2.9703029591		2.6340328066

				Bloomberg Barclays Stable Market Index		0.54		5.14		2.60		2.09		1.79		2.32						Bloomberg Barclays Stable Market Index		5.14		1.30		1.41		1.58		1.06		2.11		-0.03		2.58		3.66		4.50								Wisconsin ETF - Invesco Stable Value		2.4572434333		2.2529276573		1.8657577442		1.6929874324		1.5813433691		1.26729647		1.3988801713		1.7336219592		2.1406699103		3.5050658162		2.866822006

				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		0.50		5.01		2.54		2.03		1.69		2.13						Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		5.01		1.38		1.27		1.56		0.97		1.42		0.28		2.24		3.14		4.08								Wisconsin ETF - Guggenheim Stable Value		6.9159658936		1.2285416174		3.623952134		3.8124119472		1.7106724889		6.7501912487		1.5078813515		11.7164565211		6.2080228616

																																																		Wisconsin ETF - GSAM Stable Value Maturing		2.3141824261		1.886104445		1.6422272306		1.5712004495		1.4191457584		1.2470652646		1.2268320406		1.5509146096		1.6422302722

																																																		Wisconsin ETF - GSAM Stable Value Broad		2.4572434333		2.2223119899		1.9776991437		2.0388053055		2.0693680465		2.0591804663		2.3652455603		2.7336618102		3.0929921085		3.3709816357		3.4328423541

																																																		Wisconsin ETF - Great West Stable Value		2.4674687071		2.1815097705		2.0999419767		2.1917115985		2.2937645099		2.2325209472		2.580002859		3.164988522		3.7116791847		3.960103706		4.4689931335

																																																		Wisconsin ETF - Galliard Stable Value		2.5493004959		2.2529164513		1.8962727163		1.8861074921		1.8555874413		1.7234587626		2.0999185748		2.6516798398		3.1547039085		3.939373876		4.333711074

																																																		Wisconsin ETF - Fidelity Stable Value		1.9980631199		1.6523782574		1.3786317815		1.3280143435		1.2774161149		1.1257649025		1.1661848932		1.4495400947		1.4698077086		1.6117812464		1.9470906879

																																																		Wisconsin ETF - Columbia Stable Value - Govt		1.8759280477		1.4799334168		1.2369506727		1.1358693954		1.125765912		1.095459499		1.3482465553		2.1203059394		2.5799752888		3.5566501696		3.3606703167

																																																		Wisconsin ETF - Columbia Stable Value		2.4265696533		1.9980448207		1.5914852753		1.4900783586		1.4191457586		1.3178926759		1.4596698531		1.713303681		2.0998636498		2.9285510659		2.7746067664

						Quarter		One Year		Three Years		Five Years		Seven Years		Ten Years																																		Bloomberg Barclays - Stable Income Market Index		5.1390115691		1.2998001372		1.4136157044		1.5845176413		1.0574385633		2.1139098518		-0.0312420411		2.5839159652		3.656114751		4.4997575228		6.5575578832

				Wisconsin ETF - BMO Stable Value		0.440645315		1.7539392233		1.5508984018		1.5083148754		1.5059975798		1.7904343798																																		Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year A+ Index		4.5923952942		1.4663347897		1.0032905712		1.2366623124		1.0286377226		1.3402661349		0.1057398035		1.8360300714		3.0721388181		3.885675426		3.2292966451

				Wisconsin ETF - Vanguard Stable Value		0.5687546642		2.351548083		2.0669853455		1.9930260461		1.9312418068		2.1743050415																																				2.4064360549		2.1363963737		1.8810152302		1.7907263467		1.7272267937		1.7285403609		1.6574573202		2.2975286858		2.9672046919		3.1706422974		3.078614795

				Wisconsin ETF - T. Rowe Price Stable Value		0.581121722		2.3550417023		2.205304418		2.1529478311		2.201903389		2.5685897314

				Wisconsin ETF - Putnam Stable Value		0.621281882		2.4674666665		2.2188912382		2.0224688597		1.9340406209		2.3261829871

				Wisconsin ETF - PIMCO Stable Value		0.73177744		2.9491233484		2.9046266124		2.9491190452		2.9021756428		3.1237852342

				Wisconsin ETF - Morley Stable Value		0.571082684		2.355034565		2.0353791644		1.8270759984		1.6334585304		1.7690879073

				Wisconsin ETF - MetLife Stable Value		0.5935094406		2.3863024565		2.3706193446		2.3360449057		2.2738947604		2.432637345

				Wisconsin ETF - Mellon Stable Value		0.5309365508		2.1203283276		1.8013369171		1.6218923449		1.4943784897		1.6827414193

				Wisconsin ETF - JP Morgan Stable Value		0.696723567		2.7146414338		2.3587912305		2.2157536752		2.1581130823		2.4302080981

				Wisconsin ETF - Invesco Stable Value		0.61124084		2.4572434333		2.191681728		1.9695069241		1.7872601442		1.9877189601

				Wisconsin ETF - Guggenheim Stable Value		0.4416532649		6.9159658936		3.8967346923		3.4389969661		3.6262994947

				Wisconsin ETF - GSAM Stable Value Maturing		0.59116076		2.3141824261		1.9471265928		1.7660927739		1.6146270078

				Wisconsin ETF - GSAM Stable Value Broad		0.621281882		2.4572434333		2.2188973485		2.1529407065		2.169839425		2.4377316221

				Wisconsin ETF - Great West Stable Value		0.6313239261		2.4674687071		2.2495187864		2.2468013462		2.2922940888		2.6863491322

				Wisconsin ETF - Galliard Stable Value		0.6413659702		2.5493004959		2.2324812222		2.0876734638		2.03731138		2.3987898279

				Wisconsin ETF - Fidelity Stable Value		0.5008324608		1.9980631199		1.6760419046		1.5265451547		1.4176643372		1.4454613552

				Wisconsin ETF - Columbia Stable Value - Govt		0.480767408		1.8759280477		1.5305960267		1.3704953332		1.3279812735		1.7526766547

				Wisconsin ETF - Columbia Stable Value		0.6112398379		2.4265696533		2.004796776		1.7843632686		1.6711755099		1.8432780471

				Bloomberg Barclays - Stable Income Market Index		0.5405132467		5.1390115691		2.6020996834		2.0875804524		1.7859136748		2.3199510875

				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year A+ Index		0.4137170872		4.5923952942		2.341678351		1.8563206231		1.530675857		1.9478181614

				Median		0.5923351003		2.4064360549		2.198493073		2.0077474529		1.9326412139		2.2502440143





Market Capture





						Five Year (vs. Policy Index (12/31/2019)

						Frequency of Out-Perform (%)				Capture Ratio				Consistency

						Up Market		Down Market		Up Market		Down Market

				Axiom Investors                                                                                                                                                  Axiom Emerging Markets Equity Strategy		61.8%		73.1%		1.08		0.96		67.0%

				Causeway Capital Management                                                                              Emerging Markets Equity		67.7%		46.2%		1.03		1.01		58.0%

				Connor, Clark, Lunn Investment Mgmt                                                                                                                              CC&L Q Emerging Markets Equity		64.7%		73.1%		1.09		0.93		68.0%

				Harding Loevner                                                                                                Emerging Markets		52.9%		69.2%		0.99		0.93		60.0%

				Neuberger Berman                                                                                           Emerging Markets Equity		44.1%		65.4%		0.97		0.93		53.0%

				Schroders                                                                                                                  Global Emerging Markets Core Equity		55.9%		73.1%		1.01		0.92		63.0%







Risk Stats







						Five Year (vs. Policy Index (12/31/2019)

						Excess Return		Excess Risk		Info Ratio		Sharpe Ratio		CAPM Beta

				Axiom Investors                                                                                                                                                  Axiom Emerging Markets Equity Strategy		2.22		2.46		0.90		0.43		0.98

				Causeway Capital Management                                                                              Emerging Markets Equity		-0.01		2.23		0.00		0.28		1.00

				Connor, Clark, Lunn Investment Mgmt                                                                                                                              CC&L Q Emerging Markets Equity		3.36		2.28		1.48		0.51		0.98

				Harding Loevner                                                                                                Emerging Markets		1.81		3.88		0.46		0.42		0.94

				Neuberger Berman                                                                                           Emerging Markets Equity		1.81		3.55		0.51		0.43		0.91

				Schroders                                                                                                                  Global Emerging Markets Core Equity		2.54		2.46		1.03		0.47		0.94









Investment



						General Characteristics (As of 12/31/2019)												Quality Weightings (%) (As of 12/31/2019)																						Sector Weightings (%) (As of 12/31/2019)

						Market Value/Book Value		Spot Yield		Portfolio Duration		Average Quality						AAA		AA		A		BAA		BA		B		<B		NR		AVG						MBS		CMBS		ABS		US Govt		Corporates		Derivatives		Other		Cash/ST

				Great-West Investments - Stable Value		101.4		2.3		4.0		A+				Great-West Investments - Stable Value		54.0		6.0		22.0		10.0		0.0		0.0		0.0		8.0		A+				Great-West Investments - Stable Value		30.8		7.8		15.6		0.0		45.9		0.0		0.0		0.0

				Galliard Capital Management - Stable Value		101.8		2.5		2.9		AA				Galliard Capital Management - Stable Value		64.4		7.0		16.0		12.5		0.0		0.0		0.0		0.0		AA				Galliard Capital Management - Stable Value		18.2		5.0		11.5		23.8		31.8		0.0		4.4		5.3

				Stable Value Product Universe Median*		101.6		2.2		2.9		AA				Stable Value Product Universe Median*		66.3		4.8		15.1		12.2		0.0		0.0		0.0		0.1		AA				Stable Value Product Universe Median*		21.6		6.9		14.1		24.8		25.0		0.0		1.0		5.0

				Bloomberg Barclays Stable Market Index		--		2.2		2.3		AA				Bloomberg Barclays Stable Market Index		35.1		64.9		0.0		0.0		0.0		0.0		0.0		0.0		AA				Bloomberg Barclays Stable Market Index		25.0		5.0		5.0		65.0		0.0		0.0		0.0		0.0

				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		--		1.8		2.7		AA				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		71.5		4.7		11.8		12.0		0.0		0.0		0.0		0.0		AA				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		0.0		0.0		0.0		73.7		26.4		0.0		0.0		0.0





				Wisconsin ETF - BMO Stable Value		100.4		2.1		1.8		AA				Wisconsin ETF - BMO Stable Value		66.54		13.15		18.64		1.68		0		0		0		0		AA		100.01		Wisconsin ETF - BMO Stable Value		11.45		9.78		16.5		20.03		25.06		0		8.44		8.75		100.01

				Wisconsin ETF - Vanguard Stable Value		101.7		2.3		3.1		AA+				Wisconsin ETF - Vanguard Stable Value		70.6		9.9		19.7		0		0		0		0		0		AA+		100.2		Wisconsin ETF - Vanguard Stable Value		26.6		2.7		16.3		8.2		20.5		0		11.1		14.6		100

				Wisconsin ETF - T. Rowe Price Stable Value		101.4		2.269		2.95		A				Wisconsin ETF - T. Rowe Price Stable Value		17.31		4.8		54.53		23.26		0.1		0		0		0		A		100		Wisconsin ETF - T. Rowe Price Stable Value		14.6		3.58		9.54		21.48		43.28		0		0.94		6.58		100

				Wisconsin ETF - Putnam Stable Value		101.26		2.31		2.61		AA-				Wisconsin ETF - Putnam Stable Value		47.87		37.79		8.03		6.17		0		0		0		0.15		AA-		100.01		Wisconsin ETF - Putnam Stable Value		13.93		5.3		0.28		46.43		15.2		0		0		18.86		100

				Wisconsin ETF - PIMCO Stable Value		102.67		2.14		3.35		AA				Wisconsin ETF - PIMCO Stable Value		66.3		9.7		14.6		8.9		0		0		0		0.5		AA		100		Wisconsin ETF - PIMCO Stable Value		21		7.03		13.65		24.835		25.03		0		1.02		5		97.565

				Wisconsin ETF - Morley Stable Value		101.28		2.08		2.77		AA				Wisconsin ETF - Morley Stable Value		68.95		3.05		15.68		12.23		0		0		0		0.09		AA		100		Wisconsin ETF - Morley Stable Value		23.94		6.81		9.4		24.73		29.26		0		1.82		4.04		100

				Wisconsin ETF - MetLife Stable Value		102.7		2.12		4.48		AA-				Wisconsin ETF - MetLife Stable Value		60.87		3.82		13.68		21.09		0.46		0		0		0.09		AA-		100.01		Wisconsin ETF - MetLife Stable Value		21.4		6.965		13.925		24.7825		25.015		0		0.98		5		98.0675

				Wisconsin ETF - Mellon Stable Value		101.2		2.16		2.83		AA				Wisconsin ETF - Mellon Stable Value		72.6		3.3		12.1		11.9		0.1		0		0		0		AA		100		Wisconsin ETF - Mellon Stable Value		21.8		5.5		14.2		21.3		28.3		0		1.1		7.8		100

				Wisconsin ETF - JP Morgan Stable Value		102		2.29		3.5		AA-				Wisconsin ETF - JP Morgan Stable Value		61.9		2.9		19.3		15.9		0		0		0		0		AA-		100		Wisconsin ETF - JP Morgan Stable Value		10		12.5		15		25		20		0		10		7.5		100

				Wisconsin ETF - Invesco Stable Value		101.8		2.83		2.99		AA				Wisconsin ETF - Invesco Stable Value		73.6		3.5		12.3		7.9		0		0		0		2.92		AA		100.22		Wisconsin ETF - Invesco Stable Value		23.5		6.9		17.8		24		23.7		0		1.2		2.9		100

				Wisconsin ETF - Guggenheim Stable Value		102.5		2.52		3.06		AA				Wisconsin ETF - Guggenheim Stable Value		61.91		4.79		15.06		14.34		0.56		0		0		3.34		AA		100		Wisconsin ETF - Guggenheim Stable Value		23.8		8.76		17.2		24.94		21.39		0		0.59		3.32		100

				Wisconsin ETF - GSAM Stable Value Maturing		101.7		2.05		2.7		AA-				Wisconsin ETF - GSAM Stable Value Maturing		66.26		2.8		15.12		15.81		0		0		0		0.01		AA-		100		Wisconsin ETF - GSAM Stable Value Maturing		25		5		5		35		25		0		0		5		100

				Wisconsin ETF - GSAM Stable Value Broad		102.1		2.11		3.04		AA-				Wisconsin ETF - GSAM Stable Value Broad		67.85		3.05		13.97		14.96		0.07		0		0		0.1		AA-		100		Wisconsin ETF - GSAM Stable Value Broad		25		5		5		35		25		0		0		5		100

				Wisconsin ETF - Great West Stable Value		101.4		2.3		4		A+				Wisconsin ETF - Great West Stable Value		54		6		22		10		0		0		0		8		A+		100		Wisconsin ETF - Great West Stable Value		30.8		7.8		15.6		0		45.9		0		0		0		100.1

				Wisconsin ETF - Galliard Stable Value		101.8		2.54		2.88		AA				Wisconsin ETF - Galliard Stable Value		64.4		7		16		12.5		0		0		0		0		AA		99.9		Wisconsin ETF - Galliard Stable Value		18.2		5		11.5		23.8		31.8		0		4.4		5.3		100

				Wisconsin ETF - Fidelity Stable Value		101.49		2.03		2.69		AA				Wisconsin ETF - Fidelity Stable Value		66.26		4.8		15.06		12.23		0		0		0		0.09		AA		98.44		Wisconsin ETF - Fidelity Stable Value		15		12.5		15		35		20		0		0		2.5		100

				Wisconsin ETF - Columbia Stable Value - Govt		100.8		2.15		2.33		AA+				Wisconsin ETF - Columbia Stable Value - Govt		69.22		26.12		0		0		0		0		0		4.66		AA+		100		Wisconsin ETF - Columbia Stable Value - Govt		37.08		7.16		0		51.1		0		0		0		4.66		100

				Wisconsin ETF - Columbia Stable Value		101.4		2.59		2.24		AA				Wisconsin ETF - Columbia Stable Value		28.89		42		12.47		12.4		0		0		0		4.24		AA		100		Wisconsin ETF - Columbia Stable Value		19.18		11.44		20.49		15.8		26.65		0		0		6.44		100

				Median		101.6		2.2		2.9		AA				Median		66.26		4.8		15.06		12.23		0		0		0		0.09				98.44		Median		21.6		6.9325		14.0625		24.75625		25.0075		0		0.96		5		98.31875































Fee Data

		DC Fee Study







		All-In Fees																Wrap/other		MGMT		Total

				Total Fee		Management Fee		Wrap/Admin Fee						Wisconsin ETF - BMO Stable Value		Class I: Management fee: 0.28%, Wrap fees: 0.19%, Revenue sharing: 0.12%; Total: 0.59%
Class Z: Management fee: 0.28%, Wrap fees: 0.19%, Revenue sharing: 0.00%; Total: 0.47%		19		28		47

		Low		0.23%		0.07%		0.13%						Wisconsin ETF - Vanguard Stable Value		0.46						46

		     Fill		0.29%		0.28%		0.19%						Wisconsin ETF - T. Rowe Price Stable Value		Asset Breakpoint/Applicable Fee
First $50 m/22.5 basis points
Next $50 m/20 basis points
When assets exceed $100 m/17.5 basis points on all assets
When assets exceed $250 m/12.5 basis points on all assets
When assets exceed $500 m/11 basis points on all assets
When assets exceed $1 b/ 10 basis points on all assets
Minimum account size: $50 million; accounts < $100 million must use the building block trusts as an underlying investment. A transitional fee credit is applied as assets approach breakpoint at $100m and above.  Wrap fees are currently 16-17 bps and are netted from SICs prior to calculating the portfolio's crediting rate. 		17		17.3		34.3

		High		0.52%		0.35%		0.32%						Wisconsin ETF - Putnam Stable Value		Putnam Stable Value (25 bps)		13		25		38

		Stable Value Peer Median		0.34%		0.17%		0.16%						Wisconsin ETF - PIMCO Stable Value		14 mgmtn 16 wrap		14		16		30

		Great-West		0.24%		0.09%		0.15%						Wisconsin ETF - Morley Stable Value		              Separately Managed Account Fee Schedule

       Stable Value Assets:                Investment Management Fee:
           First $100 Million                                15 basis points
           Next $100 Million                                12 basis points
           Next $100 Million                                10 basis points
            > $300 Million                                        Negotiable 		18		12		30

		Galliard		0.30%		0.13%		0.16%						Wisconsin ETF - MetLife Stable Value		Management Fee: 0.00%
Trustee Fee: 0.15%
Service Provider Fee: 0.00%
Other Expenses: 0.17%
Underlying Funds Fees: 0.17%
Gross Ratio: 0.49%
Net Expense Ratio: 0.49%		32		17		49

														Wisconsin ETF - Mellon Stable Value		Total Expense Ratio = 34.2 bps
Details/breakout:
Management Fees:  15 bps (Share Class M)
Wrap Fees:  16.1 bps
Sub-advisor Fees:  3.1 bps
		16.1		18.1		34.2

														Wisconsin ETF - JP Morgan Stable Value		11 mgmnt 16 wrap		16		11		27

														Wisconsin ETF - Invesco Stable Value		18 mgmt 15 wrap		15		18		33

														Wisconsin ETF - Guggenheim Stable Value		20-35 bps		15		20		35

														Wisconsin ETF - GSAM Stable Value Maturing		7 mgmt 16 wrap		16		7		23

														Wisconsin ETF - GSAM Stable Value Broad		7 mgmt 16 wrap		16		7		23

														Wisconsin ETF - Great West Stable Value		24 bps		15		9		24

														Wisconsin ETF - Galliard Stable Value		29 bps		16.4		13.4		29.8

														Wisconsin ETF - Fidelity Stable Value		FASV CL I: 0.72%  Expense Ratio  (0.55 % management fee; 0.17% wrap fee)                                                                                                                                                                                                                     FASV CL II - 0.97% Expense Ratio (0.80% management fee*; 0.17% wrap fee)                                                                    FASV CL III -  0.52 % Expense Ratio (0.35% management fee; 0.17% wrap fee)                                                                                                                                                                                                                                                   		17		35		52

														Wisconsin ETF - Columbia Stable Value - Govt		20 mgmt 17 wrap		17		20		37

														Wisconsin ETF - Columbia Stable Value		20 mgmt 17 wrap		17		20		37

																		16.1		17.3		34.25

																		13		7		23

																		32		35		52





















































































Fee Graph



Fee Analysis



Low	

Total Fee	Management Fee	Wrap/Admin Fee	2.3E-3	6.9999999999999999E-4	1.2999999999999999E-3	High	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Total Fee	Management Fee	Wrap/Admin Fee	2.8999999999999998E-3	2.8E-3	1.9000000000000002E-3	0.52%	0.35%	0.32%	Stable Value Peer Median	[Y VALUE]
[Y VALUE]
[Y VALUE]

3.4250000000000001E-3	1.7299999999999998E-3	1.6100000000000001E-3	Great-West	[Y VALUE]
[Y VALUE]
[Y VALUE]

2.3999999999999998E-3	8.9999999999999998E-4	1.5E-3	Galliard	[Y VALUE]
[Y VALUE]
[Y VALUE]

2.98E-3	1.34E-3	1.64E-3	




Universe

				Firm		Product Name		Contact		E-mail		Email Sent		Replied		Documents Received		In Compass

		1		Ameriprise Trust Company 		Columbia Stable Value – Government Strategy		James McKay		jim.mckay@ampf.com 		x		x		x		x

		2		Ameriprise Trust Company 		Columbia Stable Value – Investment Grade Strategy		James McKay		jim.mckay@ampf.com 		x		x		x		x

		3		BMO Global Asset Management		BMO Stable Value Strategy		--		--		x		x		x

		4		Fidelity Investments		Fidelity Advisor Stable Value Fund		Ed Urban 		Edward.Urban@fmr.com		x		x		x

		5		Galliard Capital Management		Stable Value Separate Account Composite		Mike Norman		Michael.D.Norman@galliard.com		x		x		x

		6		Goldman Sachs Asset Management		GSAM Stable Value Core Broad-Market Focused		Ty York		ty.york@gs.com		x		x		x

		7		Goldman Sachs Asset Management		GSAM Stable Value Core Maturing Focused		Michael Husson 		michael.husson@gs.com		x		x		x

		8		Great-West Life and Annuity Insurance Company		Great-West Trust Stable Value Fund		Bill Thornton 		william.thornton@greatwest.com		x		x		x

		9		Invesco Advisers, Inc.		Stable Value		Brad Gillman		brad.gillman@invesco.com		x		x		x

		10		Morley Capital Management		Stable Value Composite						x		x		x

		11		Pacific Investment Management Company LLC (PIMCO)		Stable Value		Rushant Sanathra		Rushant.Sanathara@pimco.com		x		x		x

		12		Putnam Investments, LLC		Putnam Stable Value		Lauren Fitzgerald		lauren_fitzgerald@putnam.com		x		x		x

		13		Mellon Investments Corporation		Mellon Investments Corporation - Stable Value 		Doug Berry 		dbarry@standish.com		x		x		x

		14		T. Rowe Price		Stable Value Strategy		Andrew Gospodarek		andrew_gospodarek@troweprice.com		x		x		x

		15		Guggenheim Investments		 Stable Value		Mike Foley		Michael.Foley@guggenheimpartners.com		x		x		x

		16		J.P. Morgan Asset Management		JPM Stable Value Full Fund - Individually Managed		Gerard Fancovic		gerard.r.fancovic@jpmorgan.com		x		x		x

		17		Wilmington Trust		MetLife Stable Value Solutions Fund J		Karl Zeller		kzeller@wilmingtontrust.com		x		x		x

		18		Vanguard		Stable Value		Michelle Fox		michelle_a_fox@vanguard.com		x		x		x



mailto:Michael.D.Norman@galliard.commailto:jim.mckay@ampf.commailto:jim.mckay@ampf.commailto:Edward.Urban@fmr.commailto:michael.husson@gs.commailto:dbarry@standish.commailto:michelle_a_fox@vanguard.commailto:william.thornton@greatwest.commailto:brad.gillman@invesco.commailto:lauren_fitzgerald@putnam.commailto:andrew_gospodarek@troweprice.commailto:Michael.Foley@guggenheimpartners.commailto:gerard.r.fancovic@jpmorgan.commailto:kzeller@wilmingtontrust.commailto:ty.york@gs.com

Hist. Cred. Rating

		AsOfDate		Galliard - Historical Credit Rating						AsOfDate		Great-West - Historical Credit Rating

		1997-03-31		6.44%						31-Jan-00		6.52%

		1997-06-30		6.48%						29-Feb-00		6.52%

		1997-09-30		6.54%						31-Mar-00		6.52%

		1997-12-31		6.56%						30-Apr-00		6.63%

		1998-03-31		6.57%						31-May-00		6.63%

		1998-06-30		6.56%						30-Jun-00		6.63%

		1998-09-30		6.52%						31-Jul-00		6.89%

		1998-12-31		6.50%						31-Aug-00		6.89%

		1999-03-31		6.56%						30-Sep-00		6.87%

		1999-06-30		6.51%						31-Oct-00		6.86%

		1999-09-30		6.46%						30-Nov-00		6.86%

		1999-12-31		6.50%						31-Dec-00		6.86%

		2000-03-31		6.81%						31-Jan-01		6.94%

		2000-06-30		6.62%						28-Feb-01		6.94%

		2000-09-30		6.78%						31-Mar-01		6.94%

		2000-12-31		6.80%						30-Apr-01		6.87%

		2001-03-31		6.65%						31-May-01		6.87%

		2001-06-30		6.65%						30-Jun-01		6.79%

		2001-09-30		6.62%						31-Jul-01		6.63%

		2001-12-31		6.44%						31-Aug-01		6.63%

		2002-03-31		6.67%						30-Sep-01		6.63%

		2002-06-30		6.49%						31-Oct-01		6.40%

		2002-09-30		6.08%						30-Nov-01		6.40%

		2002-12-31		5.85%						31-Dec-01		6.40%

		2003-03-31		5.35%						31-Jan-02		6.08%

		2003-06-30		5.30%						28-Feb-02		6.08%

		2003-09-30		5.10%						31-Mar-02		6.07%

		2003-12-31		5.02%						30-Apr-02		6.12%

		2004-03-31		4.96%						31-May-02		6.11%

		2004-06-30		4.80%						30-Jun-02		6.11%

		2004-09-30		4.85%						31-Jul-02		6.02%

		2004-12-31		4.92%						31-Aug-02		6.02%

		2005-03-31		4.62%						30-Sep-02		6.02%

		2005-06-30		4.59%						31-Oct-02		5.76%

		2005-09-30		4.79%						30-Nov-02		5.66%

		2005-12-31		4.97%						31-Dec-02		5.62%

		2006-03-31		5.03%						31-Jan-03		5.38%

		2006-06-30		5.06%						28-Feb-03		5.38%

		2006-09-30		5.11%						31-Mar-03		5.55%

		2006-12-31		5.17%						30-Apr-03		5.16%

		2007-03-31		5.17%						31-May-03		5.16%

		2007-06-30		5.19%						30-Jun-03		5.15%

		2007-09-30		5.13%						31-Jul-03		4.87%

		2007-12-31		5.24%						31-Aug-03		4.87%

		2008-03-31		5.10%						30-Sep-03		4.87%

		2008-06-30		4.95%						31-Oct-03		4.73%

		2008-09-30		5.01%						30-Nov-03		4.68%

		2008-12-31		4.57%						31-Dec-03		4.68%

		2009-03-31		4.16%						31-Jan-04		4.53%

		2009-06-30		3.68%						29-Feb-04		4.53%

		2009-09-30		4.00%						31-Mar-04		4.53%

		2009-12-31		3.75%						30-Apr-04		4.55%

		2010-03-31		3.50%						31-May-04		4.55%

		2010-06-30		3.49%						30-Jun-04		4.55%

		2010-09-30		3.46%						31-Jul-04		4.58%

		2010-12-31		3.40%						31-Aug-04		4.58%

		2011-03-31		3.10%						30-Sep-04		4.58%

		2011-06-30		3.07%						31-Oct-04		4.56%

		2011-09-30		3.06%						30-Nov-04		4.56%

		2011-12-31		2.96%						31-Dec-04		4.56%

		2012-03-31		2.87%						31-Jan-05		4.58%

		2012-06-30		2.74%						28-Feb-05		4.61%

		2012-09-30		2.66%						31-Mar-05		4.61%

		2012-12-31		2.51%						30-Apr-05		4.70%

		2013-03-31		2.38%						31-May-05		4.70%

		2013-06-30		2.18%						30-Jun-05		4.70%

		2013-09-30		1.90%						31-Jul-05		4.73%

		2013-12-31		1.80%						31-Aug-05		4.73%

		2014-03-31		1.68%						30-Sep-05		4.73%

		2014-06-30		1.71%						31-Oct-05		4.72%

		2014-09-30		1.79%						30-Nov-05		4.72%

		2014-12-31		1.81%						31-Dec-05		4.72%

		2015-03-31		1.86%						31-Jan-06		4.83%

		2015-06-30		1.94%						28-Feb-06		4.83%

		2015-09-30		1.90%						31-Mar-06		4.83%

		2015-12-31		1.94%						30-Apr-06		4.92%

		2016-03-31		1.95%						31-May-06		4.91%

		2016-06-30		2.01%						30-Jun-06		4.91%

		2016-09-30		2.01%						31-Jul-06		4.98%

		2016-12-31		2.02%						31-Aug-06		4.98%

		2017-03-31		1.89%						30-Sep-06		4.98%

		2017-06-30		1.99%						31-Oct-06		5.07%

		2017-09-30		2.09%						30-Nov-06		5.07%

		2017-12-31		2.14%						31-Dec-06		5.08%

		2018-03-31		2.19%						31-Jan-07		5.11%

		2018-06-30		2.33%						28-Feb-07		5.11%

		2018-09-30		2.42%						31-Mar-07		5.11%

		2018-12-31		2.52%						30-Apr-07		5.12%

		2019-03-31		2.60%						31-May-07		5.13%

		2019-06-30		2.67%						30-Jun-07		5.13%

		2019-09-30		2.68%						31-Jul-07		5.16%

		2019-12-31		2.65%						31-Aug-07		5.16%

										30-Sep-07		5.16%

										31-Oct-07		5.22%

										30-Nov-07		5.21%

										31-Dec-07		5.21%

										31-Jan-08		5.29%

										29-Feb-08		5.29%

										31-Mar-08		5.28%

										30-Apr-08		5.20%

										31-May-08		5.19%

										30-Jun-08		5.19%

										31-Jul-08		5.17%

										31-Aug-08		5.17%

										30-Sep-08		5.16%

										31-Oct-08		5.09%

										30-Nov-08		5.10%

										31-Dec-08		5.10%

										31-Jan-09		5.03%

										28-Feb-09		4.97%

										31-Mar-09		4.97%

										30-Apr-09		4.89%

										31-May-09		4.89%

										30-Jun-09		4.86%

										31-Jul-09		4.73%

										31-Aug-09		4.73%

										30-Sep-09		4.73%

										31-Oct-09		4.59%

										30-Nov-09		4.56%

										31-Dec-09		4.52%

										31-Jan-10		4.47%

										28-Feb-10		4.46%

										31-Mar-10		4.46%

										30-Apr-10		4.47%

										31-May-10		4.43%

										30-Jun-10		4.43%

										31-Jul-10		4.34%

										31-Aug-10		4.34%

										30-Sep-10		4.31%

										31-Oct-10		4.26%

										30-Nov-10		4.26%

										31-Dec-10		4.26%

										31-Jan-11		4.10%

										28-Feb-11		4.08%

										31-Mar-11		4.08%

										30-Apr-11		4.02%

										31-May-11		4.02%

										30-Jun-11		4.02%

										31-Jul-11		3.96%

										30-Aug-11		3.96%

										30-Sep-11		3.96%

										31-Oct-11		3.87%

										30-Nov-11		3.82%

										31-Dec-11		3.83%

										31-Jan-12		3.60%

										29-Feb-12		3.60%

										31-Mar-12		3.60%

										30-Apr-12		3.50%

										31-May-12		3.50%

										30-Jun-12		3.48%

										31-Jul-12		3.30%

										31-Aug-12		3.27%

										30-Sep-12		3.27%

										31-Oct-12		3.09%

										30-Nov-12		3.09%

										31-Dec-12		3.09%

										31-Jan-13		2.99%

										28-Feb-13		2.99%

										31-Mar-13		2.99%

										30-Apr-13		2.87%

										31-May-13		2.87%

										30-Jun-13		2.87%

										31-Jul-13		2.71%

										31-Aug-13		2.71%

										30-Sep-13		2.71%

										31-Oct-13		2.65%

										30-Nov-13		2.64%

										31-Dec-13		2.64%

										31-Jan-14		2.46%

										28-Feb-14		2.46%

										31-Mar-14		2.46%

										30-Apr-14		2.39%

										31-May-14		2.39%

										30-Jun-14		2.39%

										31-Jul-14		2.41%

										31-Aug-14		2.41%

										30-Sep-14		2.41%

										31-Oct-14		2.44%

										30-Nov-14		2.44%

										31-Dec-14		2.44%

										31-Jan-15		2.42%

										28-Feb-15		2.42%

										31-Mar-15		2.42%

										30-Apr-15		2.48%

										31-May-15		2.48%

										30-Jun-15		2.48%

										31-Jul-15		2.47%

										31-Aug-15		2.47%

										30-Sep-15		2.47%

										31-Oct-15		2.46%

										30-Nov-15		2.46%

										31-Dec-15		2.45%

										31-Jan-16		2.44%

										29-Feb-16		2.43%

										31-Mar-16		2.42%

										30-Apr-16		2.37%

										31-May-16		2.37%

										30-Jun-16		2.37%

										31-Jul-16		2.36%

										31-Aug-16		2.36%

										30-Sep-16		2.36%

										31-Oct-16		2.32%

										30-Nov-16		2.32%

										31-Dec-16		2.32%

										31-Jan-17		2.28%

										28-Feb-17		2.28%

										31-Mar-17		2.28%

										30-Apr-17		2.30%

										31-May-17		2.30%

										30-Jun-17		2.30%

										30-Sep-17		2.31%

										31-Dec-17		2.32%

										3/31/18		2.31%

										6/30/18		2.34%

										9/30/18		2.34%

										12/31/18		2.40%

										3/31/19		2.60%

										6/30/19		2.66%

										9/30/19		2.66%

										12/31/19		2.66%





Galliard - Historical Credit Rating	36616	36707	36799	36891	36981	37072	37164	37256	37346	37437	37529	37621	37711	37802	37894	37986	38077	38168	38260	38352	38442	38533	38625	38717	38807	38898	38990	39082	39172	39263	39355	39447	39538	39629	39721	39813	39903	39994	40086	40178	40268	40359	40451	40543	40633	40724	40816	40908	40999	41090	41182	41274	41364	41455	41547	41639	41729	41820	41912	42004	42094	42185	42277	42369	42460	42551	42643	42735	42825	42916	43008	43100	43190	43281	43373	43465	43555	43646	43738	43830	6.8099999999999994E-2	6.6199999999999995E-2	6.7799999999999999E-2	6.8000000000000005E-2	6.6500000000000004E-2	6.6500000000000004E-2	6.6199999999999995E-2	6.4399999999999999E-2	6.6699999999999995E-2	6.4899999999999999E-2	6.08E-2	5.8500000000000003E-2	5.3499999999999999E-2	5.2999999999999999E-2	5.0999999999999997E-2	5.0200000000000002E-2	4.9599999999999998E-2	4.8000000000000001E-2	4.8500000000000001E-2	4.9200000000000001E-2	4.6199999999999998E-2	4.5900000000000003E-2	4.7899999999999998E-2	4.9700000000000001E-2	5.0299999999999997E-2	5.0599999999999999E-2	5.11E-2	5.1700000000000003E-2	5.1700000000000003E-2	5.1900000000000002E-2	5.1299999999999998E-2	5.2400000000000002E-2	5.0999999999999997E-2	4.9500000000000002E-2	5.0099999999999999E-2	4.5699999999999998E-2	4.1599999999999998E-2	3.6799999999999999E-2	0.04	3.7499999999999999E-2	3.5000000000000003E-2	3.49E-2	3.4599999999999999E-2	3.4000000000000002E-2	3.1E-2	3.0700000000000002E-2	3.0599999999999999E-2	2.9600000000000001E-2	2.87E-2	2.7400000000000001E-2	2.6599999999999999E-2	2.5100000000000001E-2	2.3800000000000002E-2	2.18E-2	1.9E-2	1.7999999999999999E-2	1.6799999999999999E-2	1.7100000000000001E-2	1.7899999999999999E-2	1.8100000000000002E-2	1.8599999999999998E-2	1.9400000000000001E-2	1.9E-2	1.9400000000000001E-2	1.95E-2	2.01E-2	2.01E-2	2.0199999999999999E-2	1.89E-2	1.9900000000000001E-2	2.0899999999999998E-2	2.1399999999999999E-2	2.1899999999999999E-2	2.3300000000000001E-2	2.4199999999999999E-2	2.52E-2	2.5999999999999999E-2	2.6700000000000002E-2	2.6800000000000001E-2	2.6499999999999999E-2	







Great-West - Historical Credit Rating	36556	36585	36616	36646	36677	36707	36738	36769	36799	36830	36860	36891	36922	36950	36981	37011	37042	37072	37103	37134	37164	37195	37225	37256	37287	37315	37346	37376	37407	37437	37468	37499	37529	37560	37590	37621	37652	37680	37711	37741	37772	37802	37833	37864	37894	37925	37955	37986	38017	38046	38077	38107	38138	38168	38199	38230	38260	38291	38321	38352	38383	38411	38442	38472	38503	38533	38564	38595	38625	38656	38686	38717	38748	38776	38807	38837	38868	38898	38929	38960	38990	39021	39051	39082	39113	39141	39172	39202	39233	39263	39294	39325	39355	39386	39416	39447	39478	39507	39538	39568	39599	39629	39660	39691	39721	39752	39782	39813	39844	39872	39903	39933	39964	39994	40025	40056	40086	40117	40147	40178	40209	40237	40268	40298	40329	40359	40390	40421	40451	40482	40512	40543	40574	40602	40633	40663	40694	40724	40755	40785	40816	40847	40877	40908	40939	40968	40999	41029	41060	41090	41121	41152	41182	41213	41243	41274	41305	41333	41364	41394	41425	41455	41486	41517	41547	41578	41608	41639	41670	41698	41729	41759	41790	41820	41851	41882	41912	41943	41973	42004	42035	42063	42094	42124	42155	42185	42216	42247	42277	42308	42338	42369	42400	42429	42460	42490	42521	42551	42582	42613	42643	42674	42704	42735	42766	42794	42825	42855	42886	42916	43008	43100	43190	43281	43373	43465	43555	43646	43738	43830	6.5233333333333338E-2	6.5233333333333338E-2	6.5233333333333338E-2	6.6258333333333336E-2	6.6258333333333336E-2	6.6258333333333336E-2	6.8946153846153851E-2	6.8946153846153851E-2	6.8699999999999997E-2	6.8600000000000008E-2	6.8600000000000008E-2	6.8600000000000008E-2	6.9393333333333335E-2	6.9393333333333335E-2	6.9360000000000005E-2	6.8726666666666658E-2	6.8726666666666658E-2	6.7868749999999992E-2	6.6274999999999987E-2	6.6274999999999987E-2	6.6274999999999987E-2	6.3993750000000016E-2	6.3993750000000016E-2	6.3993750000000016E-2	6.0806250000000006E-2	6.0806250000000006E-2	6.06705882352941	22E-2	6.1170588235294136E-2	6.1058823529411776E-2	6.1058823529411776E-2	6.0176470588235303E-2	6.0176470588235303E-2	6.0176470588235303E-2	5.7555555555555554E-2	5.6624999999999995E-2	5.6194444444444436E-2	5.3777777777777785E-2	5.3777777777777785E-2	5.554117647058824E-2	5.1570588235294125E-2	5.1570588235294125E-2	5.1512500000000017E-2	4.8668750000000004E-2	4.8668750000000004E-2	4.8668750000000004E-2	4.7324999999999999E-2	4.6847058823529408E-2	4.6847058823529408E-2	4.5327777777777772E-2	4.5327777777777772E-2	4.5327777777777772E-2	4.5466666666666669E-2	4.5466666666666669E-2	4.5466666666666669E-2	4.5800000000000007E-2	4.5836842105263162E-2	4.5836842105263162E-2	4.5626315789473681E-2	4.5626315789473681E-2	4.5628421052631582E-2	4.5836842105263155E-2	4.6133333333333332E-2	4.6133333333333332E-2	4.6994444444444443E-2	4.69944444444	44443E-2	4.6994444444444443E-2	4.7300000000000002E-2	4.7300000000000002E-2	4.7300000000000002E-2	4.7216666666666664E-2	4.7216666666666664E-2	4.7216666666666664E-2	4.8300000000000003E-2	4.8300000000000003E-2	4.8300000000000003E-2	4.9152941176470587E-2	4.9094117647058823E-2	4.9094117647058823E-2	4.9783333333333339E-2	4.9783333333333339E-2	4.9750000000000003E-2	5.0722222222222231E-2	5.0722222222222231E-2	5.0789473684210537E-2	5.105263157894737E-2	5.105263157894737E-2	5.105263157894737E-2	5.1236842105263164E-2	5.132500000000001E-2	5.132500000000001E-2	5.1619999999999999E-2	5.1619999999999999E-2	5.1619999999999999E-2	5.2159090909090919E-2	5.2104545454545466E-2	5.2104545454545466E-2	5.2899999999999996E-2	5.2899999999999996E-2	5.2820833333333324E-2	5.1987499999999992E-2	5.191599999999999E-2	5.191599999999999E-2	5.17360000000	00011E-2	5.1736000000000011E-2	5.1648000000000006E-2	5.0869230769230771E-2	5.0966666666666667E-2	5.0966666666666667E-2	5.0262962962962968E-2	4.9714285714285711E-2	4.9714285714285711E-2	4.8903571428571435E-2	4.8903571428571435E-2	4.8555172413793105E-2	4.7270000000000006E-2	4.7270000000000006E-2	4.7270000000000006E-2	4.5903333333333345E-2	4.5635483870967761E-2	4.5163636363636378E-2	4.467878787878788E-2	4.4623529411764708E-2	4.4623529411764708E-2	4.4702941176470605E-2	4.4342285714285723E-2	4.4305142857142862E-2	4.3358571428571448E-2	4.3350000000000014E-2	4.3118055555555562E-2	4.2570833333333349E-2	4.2570833333333349E-2	4.2570833333333349E-2	4.0998611111111111E-2	4.0841428571428577E-2	4.0841428571428577E-2	4.0164285714285729E-2	4.0164285714285729E-2	4.0150000000000019E-2	3.9621428571428585E-2	3.9621428571428585E-2	3.9621428571428585E-2	3.8684285714285692E-2	3.8204722222222202E-2	3.8291081081081063E-2	3.5985135135135127E-2	3.5985135135135127E-2	3.5985135135135127E-2	3.4998648648648649E-2	3.4998648648648649E-2	3.4840789473684207E-2	3.3019736842105248E-2	3.2734615384615369E-2	3.2734615384615369E-2	3.0939743589743583E-2	3.0939743589743583E-2	3.0939743589743583E-2	2.9934615384615386E-2	2.9934615384615386E-2	2.9934615384615386E-2	2.8701249999999994E-2	2.8701249999999994E-2	2.8675641025641019E-2	2.7101282051282042E-2	2.7101282051282042E-2	2.7101282051282042E-2	2.6516666666666664E-2	2.6393589743589744E-2	2.6393589743589744E-2	2.460769230769231E-2	2.4592307692307698E-2	2.4592307692307698E-2	2.3887179487179489E-2	2.3887179487179489E-2	2.3887179487179489E-2	2.4120512820512825E-2	2.4120512820512825E-2	2.4120512820512825E-2	2.4394736842105264E-2	2.4394736842105264E-2	2.4394736842105264E-2	2.4219230769230771E-2	2.4219230769230771E-2	2.4219230769230771E-2	2.483378378378379E-2	2.483378378378379E-2	2.483378378378379E-2	2.4732432432432432E-2	2.4739473684210526E-2	2.4739473684210526E-2	2.4592105263157894E-2	2.4592105263157894E-2	2.4543589743589746E-2	2.4376509511993383E-2	2.4326315789473685E-2	2.4171794871794872E-2	2.3671794871794865E-2	2.3676923076923071E-2	2.3679487179487174E-2	2.3628947368421051E-2	2.3636842105263154E-2	2.3639473684210523E-2	2.3192105263157892E-2	2.3181578947368418E-2	2.3178947368421049E-2	2.2797368421052632E-2	2.2797368421052632E-2	2.2810526315789476E-2	2.2949999999999998E-2	2.2952631578947367E-2	2.2952631578947367E-2	2.3099999999999999E-2	2.3199999999999998E-2	2.3099999999999999E-2	2.3400000000000001E-2	2.3400000000000001E-2	2.4E-2	2.5999999999999999E-2	2.6599999999999999E-2	2.6599999999999999E-2	2.6599999999999999E-2	







Hist. Mkt to Book

		AsOfDate		Galliard - Historical Market-to-Book Value Ratio				AsOfDate		Great-West - Historical Market-to-Book Value Ratio

		1997-03-31		98.3%				Mar-00		96.8%

		1997-06-30		98.6%				Jun-00		97.1%

		1997-09-30		98.7%				Sep-00		98.7%

		1997-12-31		98.9%				Dec-00		101.0%

		1998-03-31		98.9%				Mar-01		101.7%

		1998-06-30		99.0%				Jun-01		100.8%

		1998-09-30		99.9%				Sep-01		103.5%

		1998-12-31		99.7%				Dec-01		101.9%

		1999-03-31		99.1%				Mar-02		100.5%

		1999-06-30		98.3%				Jun-02		102.3%

		1999-09-30		98.0%				Sep-02		103.6%

		1999-12-31		97.3%				Dec-02		99.9%

		2000-03-31		96.9%				Mar-03		102.5%

		2000-06-30		96.9%				Jun-03		102.0%

		2000-09-30		97.6%				Sep-03		101.0%

		2000-12-31		98.8%				Dec-03		100.6%

		2001-03-31		100.0%				Mar-04		101.2%

		2001-06-30		99.7%				Jun-04		99.3%

		2001-09-30		101.8%				Sep-04		100.4%

		2001-12-31		101.1%				Dec-04		100.3%

		2002-03-31		100.5%				Mar-05		99.0%

		2002-06-30		101.8%				Jun-05		100.0%

		2002-09-30		103.8%				Sep-05		98.8%

		2002-12-31		104.0%				Dec-05		98.3%

		2003-03-31		104.2%				Mar-06		98.0%

		2003-06-30		104.8%				Jun-06		96.5%

		2003-09-30		104.1%				Sep-06		98.6%

		2003-12-31		103.4%				Dec-06		98.6%

		2004-03-31		104.1%				Mar-07		98.9%

		2004-06-30		101.7%				Jun-07		97.9%

		2004-09-30		102.3%				Sep-07		99.1%

		2004-12-31		101.6%				Dec-07		100.2%

		2005-03-31		100.1%				Mar-08		101.1%

		2005-06-30		100.8%				Jun-08		99.6%

		2005-09-30		99.7%				Sep-08		99.9%

		2005-12-31		99.3%				Dec-08		102.0%

		2006-03-31		98.3%				Mar-09		102.1%

		2006-06-30		98.1%				Jun-09		101.8%

		2006-09-30		99.6%				Sep-09		103.2%

		2006-12-31		99.5%				Dec-09		102.2%

		2007-03-31		99.9%				Mar-10		102.9%

		2007-06-30		98.6%				Jun-10		104.5%

		2007-09-30		99.7%				Sep-10		104.1%

		2007-12-31		100.6%				Dec-10		102.9%

		2008-03-31		99.9%				Mar-11		102.4%

		2008-06-30		98.3%				Jun-11		103.4%

		2008-09-30		96.0%				Sep-11		104.5%

		2008-12-31		96.0%				Dec-11		104.2%

		2009-03-31		96.7%				Mar-12		104.1%

		2009-06-30		98.6%				Jun-12		104.4%

		2009-09-30		100.9%				Sep-12		104.8%

		2009-12-31		100.6%				Dec-12		103.9%

		2010-03-31		101.5%				Mar-13		103.1%

		2010-06-30		102.7%				Jun-13		100.6%

		2010-09-30		103.8%				Sep-13		100.8%

		2010-12-31		102.5%				Dec-13		100.0%

		2011-03-31		102.2%				Mar-14		100.5%

		2011-06-30		103.0%				Jun-14		101.5%

		2011-09-30		103.5%				Sep-14		101.0%

		2011-12-31		103.3%				Dec-14		101.5%

		2012-03-31		103.5%				Mar-15		102.1%

		2012-06-30		103.8%				Jun-15		101.2%

		2012-09-30		104.3%				Sep-15		101.6%

		2012-12-31		103.8%				Dec-15		100.6%

		2013-03-31		103.4%				Mar-16		101.7%

		2013-06-30		101.5%				Jun-16		102.2%

		2013-09-30		101.5%				Sep-16		101.9%

		2013-12-31		101.0%				Dec-16		99.8%

		2014-03-31		101.3%				Mar-17		99.8%

		2014-06-30		101.8%				Jun-17		100.0%

		2014-09-30		101.5%				Sep-17		100.2%

		2014-12-31		101.6%				Dec-17		99.50%

		2015-03-31		102.2%				Mar-18		98.2%

		2015-06-30		101.4%				Jun-18		97.8%

		2015-09-30		101.5%				Sep-18		97.6%

		2015-12-31		100.6%				Dec-18		98.3%

		2016-03-31		101.7%				Mar-19		99.6%

		2016-06-30		102.3%				Jun-19		100.9%

		2016-09-30		101.9%				Sep-19		101.4%

		2016-12-31		100.3%				Dec-19		101.3%

		2017-03-31		100.4%

		2017-06-30		100.6%

		2017-09-30		100.6%

		2017-12-31		100.1%

		2018-03-31		99.0%

		2018-06-30		98.6%

		2018-09-30		98.4%

		2018-12-31		99.0%

		2019-03-31		100.2%

		2019-06-30		101.6%

		2019-09-30		101.9%

		2019-12-31		101.8%
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Galliard Data>>





MVBV Ratio

		AsOfDate		Stable Value Separate Account Composite MVBV Ratio

		1997-03-31		98.3%

		1997-06-30		98.6%

		1997-09-30		98.7%

		1997-12-31		98.9%

		1998-03-31		98.9%

		1998-06-30		99.0%

		1998-09-30		99.9%

		1998-12-31		99.7%

		1999-03-31		99.1%

		1999-06-30		98.3%

		1999-09-30		98.0%

		1999-12-31		97.3%

		2000-03-31		96.9%

		2000-06-30		96.9%

		2000-09-30		97.6%

		2000-12-31		98.8%

		2001-03-31		100.0%

		2001-06-30		99.7%

		2001-09-30		101.8%

		2001-12-31		101.1%

		2002-03-31		100.5%

		2002-06-30		101.8%

		2002-09-30		103.8%

		2002-12-31		104.0%

		2003-03-31		104.2%

		2003-06-30		104.8%

		2003-09-30		104.1%

		2003-12-31		103.4%

		2004-03-31		104.1%

		2004-06-30		101.7%

		2004-09-30		102.3%

		2004-12-31		101.6%

		2005-03-31		100.1%

		2005-06-30		100.8%

		2005-09-30		99.7%

		2005-12-31		99.3%

		2006-03-31		98.3%

		2006-06-30		98.1%

		2006-09-30		99.6%

		2006-12-31		99.5%

		2007-03-31		99.9%

		2007-06-30		98.6%

		2007-09-30		99.7%

		2007-12-31		100.6%

		2008-03-31		99.9%

		2008-06-30		98.3%

		2008-09-30		96.0%

		2008-12-31		96.0%

		2009-03-31		96.7%

		2009-06-30		98.6%

		2009-09-30		100.9%

		2009-12-31		100.6%

		2010-03-31		101.5%

		2010-06-30		102.7%

		2010-09-30		103.8%

		2010-12-31		102.5%

		2011-03-31		102.2%

		2011-06-30		103.0%

		2011-09-30		103.5%

		2011-12-31		103.3%

		2012-03-31		103.5%

		2012-06-30		103.8%

		2012-09-30		104.3%

		2012-12-31		103.8%

		2013-03-31		103.4%

		2013-06-30		101.5%

		2013-09-30		101.5%

		2013-12-31		101.0%

		2014-03-31		101.3%

		2014-06-30		101.8%

		2014-09-30		101.5%

		2014-12-31		101.6%

		2015-03-31		102.2%

		2015-06-30		101.4%

		2015-09-30		101.5%

		2015-12-31		100.6%

		2016-03-31		101.7%

		2016-06-30		102.3%

		2016-09-30		101.9%

		2016-12-31		100.3%

		2017-03-31		100.4%

		2017-06-30		100.6%

		2017-09-30		100.6%

		2017-12-31		100.1%

		2018-03-31		99.0%

		2018-06-30		98.6%

		2018-09-30		98.4%

		2018-12-31		99.0%

		2019-03-31		100.2%

		2019-06-30		101.6%

		2019-09-30		101.9%

		2019-12-31		101.8%





Crediting Rate

		AsOfDate		Stable Value Separate Account Composite Crediting Rate

		1997-03-31		6.44%

		1997-06-30		6.48%

		1997-09-30		6.54%

		1997-12-31		6.56%

		1998-03-31		6.57%

		1998-06-30		6.56%

		1998-09-30		6.52%

		1998-12-31		6.50%

		1999-03-31		6.56%

		1999-06-30		6.51%

		1999-09-30		6.46%

		1999-12-31		6.50%

		2000-03-31		6.81%

		2000-06-30		6.62%

		2000-09-30		6.78%

		2000-12-31		6.80%

		2001-03-31		6.65%

		2001-06-30		6.65%

		2001-09-30		6.62%

		2001-12-31		6.44%

		2002-03-31		6.67%

		2002-06-30		6.49%

		2002-09-30		6.08%

		2002-12-31		5.85%

		2003-03-31		5.35%

		2003-06-30		5.30%

		2003-09-30		5.10%

		2003-12-31		5.02%

		2004-03-31		4.96%

		2004-06-30		4.80%

		2004-09-30		4.85%

		2004-12-31		4.92%

		2005-03-31		4.62%

		2005-06-30		4.59%

		2005-09-30		4.79%

		2005-12-31		4.97%

		2006-03-31		5.03%

		2006-06-30		5.06%

		2006-09-30		5.11%

		2006-12-31		5.17%

		2007-03-31		5.17%

		2007-06-30		5.19%

		2007-09-30		5.13%

		2007-12-31		5.24%

		2008-03-31		5.10%

		2008-06-30		4.95%

		2008-09-30		5.01%

		2008-12-31		4.57%

		2009-03-31		4.16%

		2009-06-30		3.68%

		2009-09-30		4.00%

		2009-12-31		3.75%

		2010-03-31		3.50%

		2010-06-30		3.49%

		2010-09-30		3.46%

		2010-12-31		3.40%

		2011-03-31		3.10%

		2011-06-30		3.07%

		2011-09-30		3.06%

		2011-12-31		2.96%

		2012-03-31		2.87%

		2012-06-30		2.74%

		2012-09-30		2.66%

		2012-12-31		2.51%

		2013-03-31		2.38%

		2013-06-30		2.18%

		2013-09-30		1.90%

		2013-12-31		1.80%

		2014-03-31		1.68%

		2014-06-30		1.71%

		2014-09-30		1.79%

		2014-12-31		1.81%

		2015-03-31		1.86%

		2015-06-30		1.94%

		2015-09-30		1.90%

		2015-12-31		1.94%

		2016-03-31		1.95%

		2016-06-30		2.01%

		2016-09-30		2.01%

		2016-12-31		2.02%

		2017-03-31		1.89%

		2017-06-30		1.99%

		2017-09-30		2.09%

		2017-12-31		2.14%

		2018-03-31		2.19%

		2018-06-30		2.33%

		2018-09-30		2.42%

		2018-12-31		2.52%

		2019-03-31		2.60%

		2019-06-30		2.67%

		2019-09-30		2.68%

		2019-12-31		2.65%





Portfolio



						Investment Characteristics (As of 9/30/2018)																						Portfolio Characteristics (As of 12/31/2019)

						Fixed Income Statistics				Growth				Valuation														Security				Growth				Valuation

						Number of Stocks		Median                  Mkt Cap ($BB)		5 Yr EPS		5 Yr Div		PE		PB		YLD		ROE		DBT/EQ						# of Stocks		Median Mkt Cap ($BB)		5 Yr EPS		5 Yr Div		PE		PB		YLD		ROE		DBT/EQ

				Axiom Investors  - Axiom Emerging Markets World Equity Strategy		156		23.3		12.1		11.5		17.3		2.0		2.1		18.2		0.5						97.0		21.1		14.4		19.6		21.6		2.2		1.7		18.3		0.5

				Causeway Capital Management LLC - Causeway Emerging Markets Equity		75		15.4		11.8		12.1		19.5		2.1		2.1		16.6		0.7						138.0		10.2		13.7		15.0		12.4		1.3		2.9		18.7		0.6

				Connor, Clark, Lunn Investment Management Ltd. - CC&L Q Emerging Markets Equity		68		20.7		12.4		13.7		17.0		2.6		2.1		17.1		0.7						597.0		2.1		11.8		14.6		13.0		1.5		2.8		16.7		0.5

				Harding Loevner LP - Emerging Markets		220		8.9		13.0		15.8		10.5		1.5		3.0		17.0		1.0						73.0		18.1		13.3		14.2		23.9		1.9		2.0		18.0		0.4

				Neuberger Berman - Emerging Markets Equity																								97.0		96.8		15.6		22.9		15.6		1.6		2.2		17.8		0.5

				Schroders - Global Emerging Markets Core Equity																								118.0		140.0		15.8		17.8		16.5		1.6		2.2		16.9		0.4

				MSCI - Emerging Markets Index ($ Net)		1,151		5.3		13.1		16.1		15.5		1.6		2.4		16.8		0.5						1404.0		105.2		12.0		13.1		15.8		1.7		2.5		16.2		0.5

























































Country



						Country Allocations (As of 12/31/2019)

						GICS Sectors

						Europe														Americas														Pacific Basin																		Other

						Czech Republic		Hungary		Jordan		Poland		Russia		South Africa		Turkey		Argentina		Brazil		Chile		Columbia		Mexico		Peru		Venezuela		China		India		Indonesia		Korea		Malaysia		Pakistan		Philipines		Taiwan		Thailand

				Axiom Investors  - Axiom Emerging Markets World Equity Strategy		0.0		0.6		0.0		0.2		4.9		4.2		0.8		0.4		9.5		0.0		0.0		2.9		1.1		0.0		34.1		9.7		3.7		8.1		0.0		0.0		1.3		9.6		3.8		5.2

				Causeway Capital Management LLC - Causeway Emerging Markets Equity		0.2		0.0		0.0		0.9		7.7		2.1		0.9		0.0		10.6		0.0		0.0		1.8		0.7		0.0		35.8		7.9		0.4		13.7		0.5		0.0		0.0		13.1		2.6		1.1

				Connor, Clark, Lunn Investment Management Ltd. - CC&L Q Emerging Markets Equity		0.0		0.6		0.0		1.2		3.3		4.2		0.8		0.2		8.2		1.0		0.8		2.2		0.0		0.0		36.5		8.7		2.0		11.9		2.0		0.0		0.8		11.4		2.3		2.0

				Harding Loevner LP - Emerging Markets		0.9		0.0		0.0		0.0		8.9		2.7		0.0		0.0		7.8		0.3		1.3		4.6		1.2		0.0		27.7		6.6		3.4		9.6		0.0		0.0		0.0		8.6		1.4		15.2

				Neuberger Berman - Emerging Markets Equity		0.8		0.8		0.0		2.3		6.2		3.9		0.8		0.0		6.6		0.0		0.0		2.7		1.3		0.0		29.8		7.9		1.3		15.0		0.6		0.0		1.6		10.2		1.5		6.8

				Schroders - Global Emerging Markets Core Equity		0.0		1.7		0.0		0.9		8.2		2.0		1.4		0.5		10.4		0.2		0.3		1.8		0.7		0.0		34.7		3.8		0.6		13.6		0.0		0.2		0.0		11.5		1.0		6.6

				MSCI - Emerging Markets Index ($ Net)		0.0		0.3		0.0		0.9		4.0		4.7		0.5		0.2		7.6		0.8		0.4		2.4		0.4		0.0		35.1		8.6		1.9		11.7		1.8		0.0		1.0		11.9		2.6		3.3
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Fee Analysis

Fee Analysis (As of 12/31/2019)

Wilshire Consulting
S tab le  Va lue  Fund Opt ions  Rev iew

Stable Value Peer Median

Great-West

Galliard
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Performance Summary

Cumulative Performance (As of 12/31/2019)

Stab le  Va lue  Fund Opt ions  Rev iew
Wilshire Consulting

Annual Performance (As of 12/31/2019)

*  Custom Stable Value Universe created by Wilshire Associates
** Investment Returns are net of fees

Quarter One Year Three Years Five Years Seven Years Ten Years

Great-West Investments - Stable Value 0.63 2.47 2.25 2.25 2.29 2.69
  Value Added vs. Bloomberg Barlcays Stable Market Index 0.09 -2.67 -0.35 0.16 0.51 0.37

Galliard Capital Management - Stable Value 0.64 2.55 2.23 2.09 2.04 2.40
  Value Added vs. Bloomberg Barlcays Stable Market Index 0.10 -2.59 -0.37 0.00 0.25 0.08

Stable Value Product Universe Median* 0.59 2.41 2.20 2.01 1.93 2.25
  Value Added vs. Bloomberg Barlcays Stable Market Index 0.05 -2.73 -0.40 -0.08 0.15 -0.07

Bloomberg Barclays Stable Market Index 0.54 5.14 2.60 2.09 1.79 2.32

Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index 0.50 5.01 2.54 2.03 1.69 2.13

Cumulative Performance (As of 12/31/2019)

2019 2018 2017 2016 2015 2014 2013 2012 2011 2010

Great-West Investments - Stable Value 2.47 2.18 2.10 2.19 2.29 2.23 2.58 3.16 3.71 3.96
  Value Added vs. Bloomberg Barlcays Stable Market Index -2.67 0.88 0.69 0.61 1.24 0.12 2.61 0.58 0.06 -0.54

Galliard Capital Management - Stable Value 2.55 2.25 1.90 1.89 1.86 1.72 2.10 2.65 3.15 3.94
  Value Added vs. Bloomberg Barlcays Stable Market Index -2.59 0.95 0.48 0.30 0.80 -0.39 2.13 0.07 -0.50 -0.56

Stable Value Product Universe Median* 2.41 2.14 1.88 1.79 1.73 1.73 1.66 2.30 2.97 3.17
  Value Added vs. Bloomberg Barlcays Stable Market Index -2.73 0.84 0.47 0.21 0.67 -0.39 1.69 -0.29 -0.69 -1.33

Bloomberg Barclays Stable Market Index 5.14 1.30 1.41 1.58 1.06 2.11 -0.03 2.58 3.66 4.50

Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index 5.01 1.38 1.27 1.56 0.97 1.42 0.28 2.24 3.14 4.08

Annual Performance (As of 12/31/2019)


Firm





				Firm-Product		Location		Firm                                Inception		Product                                   Inception		Firm AUM                                   ($MM)		Product AUM                                   ($MM)

				Great-West Investments - Stable Value		Denver, CO		1895		1979		46,300		10,000

				Galliard Capital Management - Stable Value		Minneapolis, MN		1995		1995		90,700		76,300







Wrap Providers





				Wrap Provider		Credit Rating		Great-West Investments - Stable Value						Wrap Provider		Credit Rating		Galliard Capital Management - Stable Value

				GWL&A Co.		AA		100.0%						American General Life Ins. Co		A+		20.0%

														Nationwide Life Ins. Co		A+		14.9%

														Prudential Ins. Co. of America		AA-		20.4%

														Transamerica Premier Life Ins. Co.		A+		23.7%

														Voya Ret. Ins. and Annuity Co.		A		18.7%

														Additional Approved Wrap Providers

														Massmutual Life Ins. Co.		A+		--

														Metropolitan Life Ins. Co.		AA+		--

														Pacific Life Ins. Co.		AA-		--

														RGA Reinsurance Co.		AA-		--

														Royal Bank of Canada		AA-		--

														State Street Bank and Trust Co.		AA-		--

														RGA Reinsurance Co.		AA-		--







Mgr Research



						Wilshire Manager Research Evaluations

						Organization		Information		Forecasting		Portfolio Construction		Implementation		Attribution		Total Score

				EARNEST Partners, LLC - Domestic Core Fixed		A		B		A		B		A		B		B

				Dodge & Cox		A		A		A		B		B		C		B

				Jennison		A		A		A		A		A		B		A

				TCW		B		A		A		B		A		B		A











																												Rating

																												Decile		1		2		3		4		5		6		7		8		9		10

																												Corresponding Grade		A				B				C				D				F



















Perf



						Cumulative Performance (As of 12/31/2019)																		Annual Performance (As of 12/31/2019)

						Quarter		One Year		Three Years		Five Years		Seven Years		Ten Years								2019		2018		2017		2016		2015		2014		2013		2012		2011		2010								Period Ending		12/31/19		12/31/18		12/31/17		12/31/16		12/31/15		12/31/14		12/31/13		12/31/12		12/31/11		12/31/10		12/31/09

				Great-West Investments - Stable Value		0.63		2.47		2.25		2.25		2.29		2.69						Great-West Investments - Stable Value		2.47		2.18		2.10		2.19		2.29		2.23		2.58		3.16		3.71		3.96								Wisconsin ETF - BMO Stable Value		1.7539392233		1.3887453539		1.5103510332		1.4900793711		1.3988872524		1.3786327931		1.6219221381		2.2223130083		2.4367908465		2.7131581368		2.2018553855

				  Value Added vs. Bloomberg Barlcays Stable Market Index		0.09		-2.67		-0.35		0.16		0.51		0.37						  Value Added vs. Bloomberg Barlcays Stable Market Index		-2.67		0.88		0.69		0.61		1.24		0.12		2.61		0.58		0.06		-0.54								Wisconsin ETF - Vanguard Stable Value		2.351548083		2.0912829769		1.7589894519		1.8681459699		1.8962311055		1.824376245		1.7295356537		2.3727443634		2.9426809128		2.9167109226		2.9793915075

																																																		Wisconsin ETF - T. Rowe Price Stable Value		2.3550417023		2.2223140268		2.0388042884		2.0286187421		2.1203283276		2.2427258305		2.4061293085		2.8464688515		3.4431557302		4.0015489035		4.0845167908

				Galliard Capital Management - Stable Value		0.64		2.55		2.23		2.09		2.04		2.40						Galliard Capital Management - Stable Value		2.55		2.25		1.90		1.89		1.86		1.72		2.10		2.65		3.15		3.94								Wisconsin ETF - Putnam Stable Value		2.4674666665		2.2427136071		1.9471597869		1.7133067235		1.7437810986		1.7336219592		1.6929925022		2.1508930929		3.5050431729		4.0948837709		2.7232095143

				  Value Added vs. Bloomberg Barlcays Stable Market Index		0.10		-2.59		-0.37		0.00		0.25		0.08						  Value Added vs. Bloomberg Barlcays Stable Market Index		-2.59		0.95		0.48		0.30		0.80		-0.39		2.13		0.07		-0.50		-0.56								Wisconsin ETF - PIMCO Stable Value		2.9491233484		2.8977822739		2.866990944		3.0415905647		2.9902033765		2.6721732863		2.8977720327		3.3606744288		3.5669964824		4.0015571675		3.2265522922

																																																		Wisconsin ETF - Morley Stable Value		2.355034565		2.0082445987		1.7437790692		1.6117832736		1.4191447466		1.1459718692		1.1560763619		1.5001929311		2.242712589		2.5185981332		2.5288172799

				Stable Value Product Universe Median*		0.59		2.41		2.20		2.01		1.93		2.25						Stable Value Product Universe Median*		2.41		2.14		1.88		1.79		1.73		1.73		1.66		2.30		2.97		3.17								Wisconsin ETF - MetLife Stable Value		2.3863024565		2.4662664778		2.2593954208		2.3058327985		2.2625820549		2.1264035496		2.110965994		2.4721866342		2.9917284709		2.9488813792		3.1778380825

				  Value Added vs. Bloomberg Barlcays Stable Market Index		0.05		-2.73		-0.40		-0.08		0.15		-0.07						  Value Added vs. Bloomberg Barlcays Stable Market Index		-2.73		0.84		0.47		0.21		0.67		-0.39		1.69		-0.29		-0.69		-1.33								Wisconsin ETF - Mellon Stable Value		2.1203283276		1.8149184104		1.4698046714		1.4292775412		1.2774161151		1.1965114979		1.1560793908		1.5204858516		2.0999399419		2.754150142		3.3194199082

																																																		Wisconsin ETF - JP Morgan Stable Value		2.7146414338		2.3858908722		1.9771752459		1.9969913534		2.006152922		1.8955999574		2.132845509		2.9755152706		3.2581993457		2.9703029591		2.6340328066

				Bloomberg Barclays Stable Market Index		0.54		5.14		2.60		2.09		1.79		2.32						Bloomberg Barclays Stable Market Index		5.14		1.30		1.41		1.58		1.06		2.11		-0.03		2.58		3.66		4.50								Wisconsin ETF - Invesco Stable Value		2.4572434333		2.2529276573		1.8657577442		1.6929874324		1.5813433691		1.26729647		1.3988801713		1.7336219592		2.1406699103		3.5050658162		2.866822006

				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		0.50		5.01		2.54		2.03		1.69		2.13						Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		5.01		1.38		1.27		1.56		0.97		1.42		0.28		2.24		3.14		4.08								Wisconsin ETF - Guggenheim Stable Value		6.9159658936		1.2285416174		3.623952134		3.8124119472		1.7106724889		6.7501912487		1.5078813515		11.7164565211		6.2080228616

																																																		Wisconsin ETF - GSAM Stable Value Maturing		2.3141824261		1.886104445		1.6422272306		1.5712004495		1.4191457584		1.2470652646		1.2268320406		1.5509146096		1.6422302722

																																																		Wisconsin ETF - GSAM Stable Value Broad		2.4572434333		2.2223119899		1.9776991437		2.0388053055		2.0693680465		2.0591804663		2.3652455603		2.7336618102		3.0929921085		3.3709816357		3.4328423541

																																																		Wisconsin ETF - Great West Stable Value		2.4674687071		2.1815097705		2.0999419767		2.1917115985		2.2937645099		2.2325209472		2.580002859		3.164988522		3.7116791847		3.960103706		4.4689931335

																																																		Wisconsin ETF - Galliard Stable Value		2.5493004959		2.2529164513		1.8962727163		1.8861074921		1.8555874413		1.7234587626		2.0999185748		2.6516798398		3.1547039085		3.939373876		4.333711074

																																																		Wisconsin ETF - Fidelity Stable Value		1.9980631199		1.6523782574		1.3786317815		1.3280143435		1.2774161149		1.1257649025		1.1661848932		1.4495400947		1.4698077086		1.6117812464		1.9470906879

																																																		Wisconsin ETF - Columbia Stable Value - Govt		1.8759280477		1.4799334168		1.2369506727		1.1358693954		1.125765912		1.095459499		1.3482465553		2.1203059394		2.5799752888		3.5566501696		3.3606703167

																																																		Wisconsin ETF - Columbia Stable Value		2.4265696533		1.9980448207		1.5914852753		1.4900783586		1.4191457586		1.3178926759		1.4596698531		1.713303681		2.0998636498		2.9285510659		2.7746067664

						Quarter		One Year		Three Years		Five Years		Seven Years		Ten Years																																		Bloomberg Barclays - Stable Income Market Index		5.1390115691		1.2998001372		1.4136157044		1.5845176413		1.0574385633		2.1139098518		-0.0312420411		2.5839159652		3.656114751		4.4997575228		6.5575578832

				Wisconsin ETF - BMO Stable Value		0.440645315		1.7539392233		1.5508984018		1.5083148754		1.5059975798		1.7904343798																																		Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year A+ Index		4.5923952942		1.4663347897		1.0032905712		1.2366623124		1.0286377226		1.3402661349		0.1057398035		1.8360300714		3.0721388181		3.885675426		3.2292966451

				Wisconsin ETF - Vanguard Stable Value		0.5687546642		2.351548083		2.0669853455		1.9930260461		1.9312418068		2.1743050415																																				2.4064360549		2.1363963737		1.8810152302		1.7907263467		1.7272267937		1.7285403609		1.6574573202		2.2975286858		2.9672046919		3.1706422974		3.078614795

				Wisconsin ETF - T. Rowe Price Stable Value		0.581121722		2.3550417023		2.205304418		2.1529478311		2.201903389		2.5685897314

				Wisconsin ETF - Putnam Stable Value		0.621281882		2.4674666665		2.2188912382		2.0224688597		1.9340406209		2.3261829871

				Wisconsin ETF - PIMCO Stable Value		0.73177744		2.9491233484		2.9046266124		2.9491190452		2.9021756428		3.1237852342

				Wisconsin ETF - Morley Stable Value		0.571082684		2.355034565		2.0353791644		1.8270759984		1.6334585304		1.7690879073

				Wisconsin ETF - MetLife Stable Value		0.5935094406		2.3863024565		2.3706193446		2.3360449057		2.2738947604		2.432637345

				Wisconsin ETF - Mellon Stable Value		0.5309365508		2.1203283276		1.8013369171		1.6218923449		1.4943784897		1.6827414193

				Wisconsin ETF - JP Morgan Stable Value		0.696723567		2.7146414338		2.3587912305		2.2157536752		2.1581130823		2.4302080981

				Wisconsin ETF - Invesco Stable Value		0.61124084		2.4572434333		2.191681728		1.9695069241		1.7872601442		1.9877189601

				Wisconsin ETF - Guggenheim Stable Value		0.4416532649		6.9159658936		3.8967346923		3.4389969661		3.6262994947

				Wisconsin ETF - GSAM Stable Value Maturing		0.59116076		2.3141824261		1.9471265928		1.7660927739		1.6146270078

				Wisconsin ETF - GSAM Stable Value Broad		0.621281882		2.4572434333		2.2188973485		2.1529407065		2.169839425		2.4377316221

				Wisconsin ETF - Great West Stable Value		0.6313239261		2.4674687071		2.2495187864		2.2468013462		2.2922940888		2.6863491322

				Wisconsin ETF - Galliard Stable Value		0.6413659702		2.5493004959		2.2324812222		2.0876734638		2.03731138		2.3987898279

				Wisconsin ETF - Fidelity Stable Value		0.5008324608		1.9980631199		1.6760419046		1.5265451547		1.4176643372		1.4454613552

				Wisconsin ETF - Columbia Stable Value - Govt		0.480767408		1.8759280477		1.5305960267		1.3704953332		1.3279812735		1.7526766547

				Wisconsin ETF - Columbia Stable Value		0.6112398379		2.4265696533		2.004796776		1.7843632686		1.6711755099		1.8432780471

				Bloomberg Barclays - Stable Income Market Index		0.5405132467		5.1390115691		2.6020996834		2.0875804524		1.7859136748		2.3199510875

				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year A+ Index		0.4137170872		4.5923952942		2.341678351		1.8563206231		1.530675857		1.9478181614

				Median		0.5923351003		2.4064360549		2.198493073		2.0077474529		1.9326412139		2.2502440143





Market Capture





						Five Year (vs. Policy Index (12/31/2019)

						Frequency of Out-Perform (%)				Capture Ratio				Consistency

						Up Market		Down Market		Up Market		Down Market

				Axiom Investors                                                                                                                                                  Axiom Emerging Markets Equity Strategy		61.8%		73.1%		1.08		0.96		67.0%

				Causeway Capital Management                                                                              Emerging Markets Equity		67.7%		46.2%		1.03		1.01		58.0%

				Connor, Clark, Lunn Investment Mgmt                                                                                                                              CC&L Q Emerging Markets Equity		64.7%		73.1%		1.09		0.93		68.0%

				Harding Loevner                                                                                                Emerging Markets		52.9%		69.2%		0.99		0.93		60.0%

				Neuberger Berman                                                                                           Emerging Markets Equity		44.1%		65.4%		0.97		0.93		53.0%

				Schroders                                                                                                                  Global Emerging Markets Core Equity		55.9%		73.1%		1.01		0.92		63.0%







Risk Stats







						Five Year (vs. Policy Index (12/31/2019)

						Excess Return		Excess Risk		Info Ratio		Sharpe Ratio		CAPM Beta

				Axiom Investors                                                                                                                                                  Axiom Emerging Markets Equity Strategy		2.22		2.46		0.90		0.43		0.98

				Causeway Capital Management                                                                              Emerging Markets Equity		-0.01		2.23		0.00		0.28		1.00

				Connor, Clark, Lunn Investment Mgmt                                                                                                                              CC&L Q Emerging Markets Equity		3.36		2.28		1.48		0.51		0.98

				Harding Loevner                                                                                                Emerging Markets		1.81		3.88		0.46		0.42		0.94

				Neuberger Berman                                                                                           Emerging Markets Equity		1.81		3.55		0.51		0.43		0.91

				Schroders                                                                                                                  Global Emerging Markets Core Equity		2.54		2.46		1.03		0.47		0.94









Investment



						General Characteristics (As of 12/31/2019)												Quality Weightings (%) (As of 12/31/2019)																						Sector Weightings (%) (As of 12/31/2019)

						Market Value/Book Value		Spot Yield		Portfolio Duration		Average Quality						AAA		AA		A		BAA		BA		B		<B		NR		AVG						MBS		CMBS		ABS		US Govt		Corporates		Derivatives		Other		Cash/ST

				Great-West Investments - Stable Value		101.4		2.3		4.0		A+				Great-West Investments - Stable Value		54.0		6.0		22.0		10.0		0.0		0.0		0.0		8.0		A+				Great-West Investments - Stable Value		30.8		7.8		15.6		0.0		45.9		0.0		0.0		0.0

				Galliard Capital Management - Stable Value		101.8		2.5		2.9		AA				Galliard Capital Management - Stable Value		64.4		7.0		16.0		12.5		0.0		0.0		0.0		0.0		AA				Galliard Capital Management - Stable Value		18.2		5.0		11.5		23.8		31.8		0.0		4.4		5.3

				Stable Value Product Universe Median*		101.6		2.2		2.9		AA				Stable Value Product Universe Median*		66.3		4.8		15.1		12.2		0.0		0.0		0.0		0.1		AA				Stable Value Product Universe Median*		21.6		6.9		14.1		24.8		25.0		0.0		1.0		5.0

				Bloomberg Barclays Stable Market Index		--		2.2		2.3		AA				Bloomberg Barclays Stable Market Index		35.1		64.9		0.0		0.0		0.0		0.0		0.0		0.0		AA				Bloomberg Barclays Stable Market Index		25.0		5.0		5.0		65.0		0.0		0.0		0.0		0.0

				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		--		1.8		2.7		AA				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		71.5		4.7		11.8		12.0		0.0		0.0		0.0		0.0		AA				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		0.0		0.0		0.0		73.7		26.4		0.0		0.0		0.0





				Wisconsin ETF - BMO Stable Value		100.4		2.1		1.8		AA				Wisconsin ETF - BMO Stable Value		66.54		13.15		18.64		1.68		0		0		0		0		AA		100.01		Wisconsin ETF - BMO Stable Value		11.45		9.78		16.5		20.03		25.06		0		8.44		8.75		100.01

				Wisconsin ETF - Vanguard Stable Value		101.7		2.3		3.1		AA+				Wisconsin ETF - Vanguard Stable Value		70.6		9.9		19.7		0		0		0		0		0		AA+		100.2		Wisconsin ETF - Vanguard Stable Value		26.6		2.7		16.3		8.2		20.5		0		11.1		14.6		100

				Wisconsin ETF - T. Rowe Price Stable Value		101.4		2.269		2.95		A				Wisconsin ETF - T. Rowe Price Stable Value		17.31		4.8		54.53		23.26		0.1		0		0		0		A		100		Wisconsin ETF - T. Rowe Price Stable Value		14.6		3.58		9.54		21.48		43.28		0		0.94		6.58		100

				Wisconsin ETF - Putnam Stable Value		101.26		2.31		2.61		AA-				Wisconsin ETF - Putnam Stable Value		47.87		37.79		8.03		6.17		0		0		0		0.15		AA-		100.01		Wisconsin ETF - Putnam Stable Value		13.93		5.3		0.28		46.43		15.2		0		0		18.86		100

				Wisconsin ETF - PIMCO Stable Value		102.67		2.14		3.35		AA				Wisconsin ETF - PIMCO Stable Value		66.3		9.7		14.6		8.9		0		0		0		0.5		AA		100		Wisconsin ETF - PIMCO Stable Value		21		7.03		13.65		24.835		25.03		0		1.02		5		97.565

				Wisconsin ETF - Morley Stable Value		101.28		2.08		2.77		AA				Wisconsin ETF - Morley Stable Value		68.95		3.05		15.68		12.23		0		0		0		0.09		AA		100		Wisconsin ETF - Morley Stable Value		23.94		6.81		9.4		24.73		29.26		0		1.82		4.04		100

				Wisconsin ETF - MetLife Stable Value		102.7		2.12		4.48		AA-				Wisconsin ETF - MetLife Stable Value		60.87		3.82		13.68		21.09		0.46		0		0		0.09		AA-		100.01		Wisconsin ETF - MetLife Stable Value		21.4		6.965		13.925		24.7825		25.015		0		0.98		5		98.0675

				Wisconsin ETF - Mellon Stable Value		101.2		2.16		2.83		AA				Wisconsin ETF - Mellon Stable Value		72.6		3.3		12.1		11.9		0.1		0		0		0		AA		100		Wisconsin ETF - Mellon Stable Value		21.8		5.5		14.2		21.3		28.3		0		1.1		7.8		100

				Wisconsin ETF - JP Morgan Stable Value		102		2.29		3.5		AA-				Wisconsin ETF - JP Morgan Stable Value		61.9		2.9		19.3		15.9		0		0		0		0		AA-		100		Wisconsin ETF - JP Morgan Stable Value		10		12.5		15		25		20		0		10		7.5		100

				Wisconsin ETF - Invesco Stable Value		101.8		2.83		2.99		AA				Wisconsin ETF - Invesco Stable Value		73.6		3.5		12.3		7.9		0		0		0		2.92		AA		100.22		Wisconsin ETF - Invesco Stable Value		23.5		6.9		17.8		24		23.7		0		1.2		2.9		100

				Wisconsin ETF - Guggenheim Stable Value		102.5		2.52		3.06		AA				Wisconsin ETF - Guggenheim Stable Value		61.91		4.79		15.06		14.34		0.56		0		0		3.34		AA		100		Wisconsin ETF - Guggenheim Stable Value		23.8		8.76		17.2		24.94		21.39		0		0.59		3.32		100

				Wisconsin ETF - GSAM Stable Value Maturing		101.7		2.05		2.7		AA-				Wisconsin ETF - GSAM Stable Value Maturing		66.26		2.8		15.12		15.81		0		0		0		0.01		AA-		100		Wisconsin ETF - GSAM Stable Value Maturing		25		5		5		35		25		0		0		5		100

				Wisconsin ETF - GSAM Stable Value Broad		102.1		2.11		3.04		AA-				Wisconsin ETF - GSAM Stable Value Broad		67.85		3.05		13.97		14.96		0.07		0		0		0.1		AA-		100		Wisconsin ETF - GSAM Stable Value Broad		25		5		5		35		25		0		0		5		100

				Wisconsin ETF - Great West Stable Value		101.4		2.3		4		A+				Wisconsin ETF - Great West Stable Value		54		6		22		10		0		0		0		8		A+		100		Wisconsin ETF - Great West Stable Value		30.8		7.8		15.6		0		45.9		0		0		0		100.1

				Wisconsin ETF - Galliard Stable Value		101.8		2.54		2.88		AA				Wisconsin ETF - Galliard Stable Value		64.4		7		16		12.5		0		0		0		0		AA		99.9		Wisconsin ETF - Galliard Stable Value		18.2		5		11.5		23.8		31.8		0		4.4		5.3		100

				Wisconsin ETF - Fidelity Stable Value		101.49		2.03		2.69		AA				Wisconsin ETF - Fidelity Stable Value		66.26		4.8		15.06		12.23		0		0		0		0.09		AA		98.44		Wisconsin ETF - Fidelity Stable Value		15		12.5		15		35		20		0		0		2.5		100

				Wisconsin ETF - Columbia Stable Value - Govt		100.8		2.15		2.33		AA+				Wisconsin ETF - Columbia Stable Value - Govt		69.22		26.12		0		0		0		0		0		4.66		AA+		100		Wisconsin ETF - Columbia Stable Value - Govt		37.08		7.16		0		51.1		0		0		0		4.66		100

				Wisconsin ETF - Columbia Stable Value		101.4		2.59		2.24		AA				Wisconsin ETF - Columbia Stable Value		28.89		42		12.47		12.4		0		0		0		4.24		AA		100		Wisconsin ETF - Columbia Stable Value		19.18		11.44		20.49		15.8		26.65		0		0		6.44		100

				Median		101.6		2.2		2.9		AA				Median		66.26		4.8		15.06		12.23		0		0		0		0.09				98.44		Median		21.6		6.9325		14.0625		24.75625		25.0075		0		0.96		5		98.31875































Fee Data

		DC Fee Study







		All-In Fees																Wrap/other		MGMT		Total

				Total Fee		Management Fee		Wrap/Admin Fee						Wisconsin ETF - BMO Stable Value		Class I: Management fee: 0.28%, Wrap fees: 0.19%, Revenue sharing: 0.12%; Total: 0.59%
Class Z: Management fee: 0.28%, Wrap fees: 0.19%, Revenue sharing: 0.00%; Total: 0.47%		19		28		47

		Low		0.23%		0.07%		0.13%						Wisconsin ETF - Vanguard Stable Value		0.46						46

		     Fill		0.29%		0.28%		0.19%						Wisconsin ETF - T. Rowe Price Stable Value		Asset Breakpoint/Applicable Fee
First $50 m/22.5 basis points
Next $50 m/20 basis points
When assets exceed $100 m/17.5 basis points on all assets
When assets exceed $250 m/12.5 basis points on all assets
When assets exceed $500 m/11 basis points on all assets
When assets exceed $1 b/ 10 basis points on all assets
Minimum account size: $50 million; accounts < $100 million must use the building block trusts as an underlying investment. A transitional fee credit is applied as assets approach breakpoint at $100m and above.  Wrap fees are currently 16-17 bps and are netted from SICs prior to calculating the portfolio's crediting rate. 		17		17.3		34.3

		High		0.52%		0.35%		0.32%						Wisconsin ETF - Putnam Stable Value		Putnam Stable Value (25 bps)		13		25		38

		Stable Value Peer Median		0.34%		0.17%		0.16%						Wisconsin ETF - PIMCO Stable Value		14 mgmtn 16 wrap		14		16		30

		Great-West		0.24%		0.09%		0.15%						Wisconsin ETF - Morley Stable Value		              Separately Managed Account Fee Schedule

       Stable Value Assets:                Investment Management Fee:
           First $100 Million                                15 basis points
           Next $100 Million                                12 basis points
           Next $100 Million                                10 basis points
            > $300 Million                                        Negotiable 		18		12		30

		Galliard		0.30%		0.13%		0.16%						Wisconsin ETF - MetLife Stable Value		Management Fee: 0.00%
Trustee Fee: 0.15%
Service Provider Fee: 0.00%
Other Expenses: 0.17%
Underlying Funds Fees: 0.17%
Gross Ratio: 0.49%
Net Expense Ratio: 0.49%		32		17		49

														Wisconsin ETF - Mellon Stable Value		Total Expense Ratio = 34.2 bps
Details/breakout:
Management Fees:  15 bps (Share Class M)
Wrap Fees:  16.1 bps
Sub-advisor Fees:  3.1 bps
		16.1		18.1		34.2

														Wisconsin ETF - JP Morgan Stable Value		11 mgmnt 16 wrap		16		11		27

														Wisconsin ETF - Invesco Stable Value		18 mgmt 15 wrap		15		18		33

														Wisconsin ETF - Guggenheim Stable Value		20-35 bps		15		20		35

														Wisconsin ETF - GSAM Stable Value Maturing		7 mgmt 16 wrap		16		7		23

														Wisconsin ETF - GSAM Stable Value Broad		7 mgmt 16 wrap		16		7		23

														Wisconsin ETF - Great West Stable Value		24 bps		15		9		24

														Wisconsin ETF - Galliard Stable Value		29 bps		16.4		13.4		29.8

														Wisconsin ETF - Fidelity Stable Value		FASV CL I: 0.72%  Expense Ratio  (0.55 % management fee; 0.17% wrap fee)                                                                                                                                                                                                                     FASV CL II - 0.97% Expense Ratio (0.80% management fee*; 0.17% wrap fee)                                                                    FASV CL III -  0.52 % Expense Ratio (0.35% management fee; 0.17% wrap fee)                                                                                                                                                                                                                                                   		17		35		52

														Wisconsin ETF - Columbia Stable Value - Govt		20 mgmt 17 wrap		17		20		37

														Wisconsin ETF - Columbia Stable Value		20 mgmt 17 wrap		17		20		37

																		16.1		17.3		34.25

																		13		7		23

																		32		35		52





















































































Fee Graph



Fee Analysis



Low	

Total Fee	Management Fee	Wrap/Admin Fee	2.3E-3	6.9999999999999999E-4	1.2999999999999999E-3	High	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Total Fee	Management Fee	Wrap/Admin Fee	2.8999999999999998E-3	2.8E-3	1.9000000000000002E-3	0.52%	0.35%	0.32%	Stable Value Peer Median	[Y VALUE]
[Y VALUE]
[Y VALUE]

3.4250000000000001E-3	1.7299999999999998E-3	1.6100000000000001E-3	Great-West	[Y VALUE]
[Y VALUE]
[Y VALUE]

2.3999999999999998E-3	8.9999999999999998E-4	1.5E-3	Galliard	[Y VALUE]
[Y VALUE]
[Y VALUE]

2.98E-3	1.34E-3	1.64E-3	




Portfolio



						Investment Characteristics (As of 9/30/2018)																						Portfolio Characteristics (As of 12/31/2019)

						Fixed Income Statistics				Growth				Valuation														Security				Growth				Valuation

						Number of Stocks		Median                  Mkt Cap ($BB)		5 Yr EPS		5 Yr Div		PE		PB		YLD		ROE		DBT/EQ						# of Stocks		Median Mkt Cap ($BB)		5 Yr EPS		5 Yr Div		PE		PB		YLD		ROE		DBT/EQ

				Axiom Investors  - Axiom Emerging Markets World Equity Strategy		156		23.3		12.1		11.5		17.3		2.0		2.1		18.2		0.5						97.0		21.1		14.4		19.6		21.6		2.2		1.7		18.3		0.5

				Causeway Capital Management LLC - Causeway Emerging Markets Equity		75		15.4		11.8		12.1		19.5		2.1		2.1		16.6		0.7						138.0		10.2		13.7		15.0		12.4		1.3		2.9		18.7		0.6

				Connor, Clark, Lunn Investment Management Ltd. - CC&L Q Emerging Markets Equity		68		20.7		12.4		13.7		17.0		2.6		2.1		17.1		0.7						597.0		2.1		11.8		14.6		13.0		1.5		2.8		16.7		0.5

				Harding Loevner LP - Emerging Markets		220		8.9		13.0		15.8		10.5		1.5		3.0		17.0		1.0						73.0		18.1		13.3		14.2		23.9		1.9		2.0		18.0		0.4

				Neuberger Berman - Emerging Markets Equity																								97.0		96.8		15.6		22.9		15.6		1.6		2.2		17.8		0.5

				Schroders - Global Emerging Markets Core Equity																								118.0		140.0		15.8		17.8		16.5		1.6		2.2		16.9		0.4

				MSCI - Emerging Markets Index ($ Net)		1,151		5.3		13.1		16.1		15.5		1.6		2.4		16.8		0.5						1404.0		105.2		12.0		13.1		15.8		1.7		2.5		16.2		0.5

























































Country



						Country Allocations (As of 12/31/2019)

						GICS Sectors

						Europe														Americas														Pacific Basin																		Other

						Czech Republic		Hungary		Jordan		Poland		Russia		South Africa		Turkey		Argentina		Brazil		Chile		Columbia		Mexico		Peru		Venezuela		China		India		Indonesia		Korea		Malaysia		Pakistan		Philipines		Taiwan		Thailand

				Axiom Investors  - Axiom Emerging Markets World Equity Strategy		0.0		0.6		0.0		0.2		4.9		4.2		0.8		0.4		9.5		0.0		0.0		2.9		1.1		0.0		34.1		9.7		3.7		8.1		0.0		0.0		1.3		9.6		3.8		5.2

				Causeway Capital Management LLC - Causeway Emerging Markets Equity		0.2		0.0		0.0		0.9		7.7		2.1		0.9		0.0		10.6		0.0		0.0		1.8		0.7		0.0		35.8		7.9		0.4		13.7		0.5		0.0		0.0		13.1		2.6		1.1

				Connor, Clark, Lunn Investment Management Ltd. - CC&L Q Emerging Markets Equity		0.0		0.6		0.0		1.2		3.3		4.2		0.8		0.2		8.2		1.0		0.8		2.2		0.0		0.0		36.5		8.7		2.0		11.9		2.0		0.0		0.8		11.4		2.3		2.0

				Harding Loevner LP - Emerging Markets		0.9		0.0		0.0		0.0		8.9		2.7		0.0		0.0		7.8		0.3		1.3		4.6		1.2		0.0		27.7		6.6		3.4		9.6		0.0		0.0		0.0		8.6		1.4		15.2

				Neuberger Berman - Emerging Markets Equity		0.8		0.8		0.0		2.3		6.2		3.9		0.8		0.0		6.6		0.0		0.0		2.7		1.3		0.0		29.8		7.9		1.3		15.0		0.6		0.0		1.6		10.2		1.5		6.8

				Schroders - Global Emerging Markets Core Equity		0.0		1.7		0.0		0.9		8.2		2.0		1.4		0.5		10.4		0.2		0.3		1.8		0.7		0.0		34.7		3.8		0.6		13.6		0.0		0.2		0.0		11.5		1.0		6.6

				MSCI - Emerging Markets Index ($ Net)		0.0		0.3		0.0		0.9		4.0		4.7		0.5		0.2		7.6		0.8		0.4		2.4		0.4		0.0		35.1		8.6		1.9		11.7		1.8		0.0		1.0		11.9		2.6		3.3


















































Firm





				Firm-Product		Location		Firm                                Inception		Product                                   Inception		Firm AUM                                   ($MM)		Product AUM                                   ($MM)

				Great-West Investments - Stable Value		Denver, CO		1895		1979		46,300		10,000

				Galliard Capital Management - Stable Value		Minneapolis, MN		1995		1995		90,700		76,300







Wrap Providers





				Wrap Provider		Credit Rating		Great-West Investments - Stable Value						Wrap Provider		Credit Rating		Galliard Capital Management - Stable Value

				GWL&A Co.		AA		100.0%						American General Life Ins. Co		A+		20.0%

														Nationwide Life Ins. Co		A+		14.9%

														Prudential Ins. Co. of America		AA-		20.4%

														Transamerica Premier Life Ins. Co.		A+		23.7%

														Voya Ret. Ins. and Annuity Co.		A		18.7%

														Additional Approved Wrap Providers

														Massmutual Life Ins. Co.		A+		--

														Metropolitan Life Ins. Co.		AA+		--

														Pacific Life Ins. Co.		AA-		--

														RGA Reinsurance Co.		AA-		--

														Royal Bank of Canada		AA-		--

														State Street Bank and Trust Co.		AA-		--

														RGA Reinsurance Co.		AA-		--







Mgr Research



						Wilshire Manager Research Evaluations

						Organization		Information		Forecasting		Portfolio Construction		Implementation		Attribution		Total Score

				EARNEST Partners, LLC - Domestic Core Fixed		A		B		A		B		A		B		B

				Dodge & Cox		A		A		A		B		B		C		B

				Jennison		A		A		A		A		A		B		A

				TCW		B		A		A		B		A		B		A











																												Rating

																												Decile		1		2		3		4		5		6		7		8		9		10

																												Corresponding Grade		A				B				C				D				F



















Perf



						Cumulative Performance (As of 12/31/2019)																		Annual Performance (As of 12/31/2019)

						Quarter		One Year		Three Years		Five Years		Seven Years		Ten Years								2019		2018		2017		2016		2015		2014		2013		2012		2011		2010								Period Ending		12/31/19		12/31/18		12/31/17		12/31/16		12/31/15		12/31/14		12/31/13		12/31/12		12/31/11		12/31/10		12/31/09

				Great-West Investments - Stable Value		0.63		2.47		2.25		2.25		2.29		2.69						Great-West Investments - Stable Value		2.47		2.18		2.10		2.19		2.29		2.23		2.58		3.16		3.71		3.96								Wisconsin ETF - BMO Stable Value		1.7539392233		1.3887453539		1.5103510332		1.4900793711		1.3988872524		1.3786327931		1.6219221381		2.2223130083		2.4367908465		2.7131581368		2.2018553855

				  Value Added vs. Bloomberg Barlcays Stable Market Index		0.09		-2.67		-0.35		0.16		0.51		0.37						  Value Added vs. Bloomberg Barlcays Stable Market Index		-2.67		0.88		0.69		0.61		1.24		0.12		2.61		0.58		0.06		-0.54								Wisconsin ETF - Vanguard Stable Value		2.351548083		2.0912829769		1.7589894519		1.8681459699		1.8962311055		1.824376245		1.7295356537		2.3727443634		2.9426809128		2.9167109226		2.9793915075

																																																		Wisconsin ETF - T. Rowe Price Stable Value		2.3550417023		2.2223140268		2.0388042884		2.0286187421		2.1203283276		2.2427258305		2.4061293085		2.8464688515		3.4431557302		4.0015489035		4.0845167908

				Galliard Capital Management - Stable Value		0.64		2.55		2.23		2.09		2.04		2.40						Galliard Capital Management - Stable Value		2.55		2.25		1.90		1.89		1.86		1.72		2.10		2.65		3.15		3.94								Wisconsin ETF - Putnam Stable Value		2.4674666665		2.2427136071		1.9471597869		1.7133067235		1.7437810986		1.7336219592		1.6929925022		2.1508930929		3.5050431729		4.0948837709		2.7232095143

				  Value Added vs. Bloomberg Barlcays Stable Market Index		0.10		-2.59		-0.37		0.00		0.25		0.08						  Value Added vs. Bloomberg Barlcays Stable Market Index		-2.59		0.95		0.48		0.30		0.80		-0.39		2.13		0.07		-0.50		-0.56								Wisconsin ETF - PIMCO Stable Value		2.9491233484		2.8977822739		2.866990944		3.0415905647		2.9902033765		2.6721732863		2.8977720327		3.3606744288		3.5669964824		4.0015571675		3.2265522922

																																																		Wisconsin ETF - Morley Stable Value		2.355034565		2.0082445987		1.7437790692		1.6117832736		1.4191447466		1.1459718692		1.1560763619		1.5001929311		2.242712589		2.5185981332		2.5288172799

				Stable Value Product Universe Median*		0.59		2.41		2.20		2.01		1.93		2.25						Stable Value Product Universe Median*		2.41		2.14		1.88		1.79		1.73		1.73		1.66		2.30		2.97		3.17								Wisconsin ETF - MetLife Stable Value		2.3863024565		2.4662664778		2.2593954208		2.3058327985		2.2625820549		2.1264035496		2.110965994		2.4721866342		2.9917284709		2.9488813792		3.1778380825

				  Value Added vs. Bloomberg Barlcays Stable Market Index		0.05		-2.73		-0.40		-0.08		0.15		-0.07						  Value Added vs. Bloomberg Barlcays Stable Market Index		-2.73		0.84		0.47		0.21		0.67		-0.39		1.69		-0.29		-0.69		-1.33								Wisconsin ETF - Mellon Stable Value		2.1203283276		1.8149184104		1.4698046714		1.4292775412		1.2774161151		1.1965114979		1.1560793908		1.5204858516		2.0999399419		2.754150142		3.3194199082

																																																		Wisconsin ETF - JP Morgan Stable Value		2.7146414338		2.3858908722		1.9771752459		1.9969913534		2.006152922		1.8955999574		2.132845509		2.9755152706		3.2581993457		2.9703029591		2.6340328066

				Bloomberg Barclays Stable Market Index		0.54		5.14		2.60		2.09		1.79		2.32						Bloomberg Barclays Stable Market Index		5.14		1.30		1.41		1.58		1.06		2.11		-0.03		2.58		3.66		4.50								Wisconsin ETF - Invesco Stable Value		2.4572434333		2.2529276573		1.8657577442		1.6929874324		1.5813433691		1.26729647		1.3988801713		1.7336219592		2.1406699103		3.5050658162		2.866822006

				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		0.50		5.01		2.54		2.03		1.69		2.13						Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		5.01		1.38		1.27		1.56		0.97		1.42		0.28		2.24		3.14		4.08								Wisconsin ETF - Guggenheim Stable Value		6.9159658936		1.2285416174		3.623952134		3.8124119472		1.7106724889		6.7501912487		1.5078813515		11.7164565211		6.2080228616

																																																		Wisconsin ETF - GSAM Stable Value Maturing		2.3141824261		1.886104445		1.6422272306		1.5712004495		1.4191457584		1.2470652646		1.2268320406		1.5509146096		1.6422302722

																																																		Wisconsin ETF - GSAM Stable Value Broad		2.4572434333		2.2223119899		1.9776991437		2.0388053055		2.0693680465		2.0591804663		2.3652455603		2.7336618102		3.0929921085		3.3709816357		3.4328423541

																																																		Wisconsin ETF - Great West Stable Value		2.4674687071		2.1815097705		2.0999419767		2.1917115985		2.2937645099		2.2325209472		2.580002859		3.164988522		3.7116791847		3.960103706		4.4689931335

																																																		Wisconsin ETF - Galliard Stable Value		2.5493004959		2.2529164513		1.8962727163		1.8861074921		1.8555874413		1.7234587626		2.0999185748		2.6516798398		3.1547039085		3.939373876		4.333711074

																																																		Wisconsin ETF - Fidelity Stable Value		1.9980631199		1.6523782574		1.3786317815		1.3280143435		1.2774161149		1.1257649025		1.1661848932		1.4495400947		1.4698077086		1.6117812464		1.9470906879

																																																		Wisconsin ETF - Columbia Stable Value - Govt		1.8759280477		1.4799334168		1.2369506727		1.1358693954		1.125765912		1.095459499		1.3482465553		2.1203059394		2.5799752888		3.5566501696		3.3606703167

																																																		Wisconsin ETF - Columbia Stable Value		2.4265696533		1.9980448207		1.5914852753		1.4900783586		1.4191457586		1.3178926759		1.4596698531		1.713303681		2.0998636498		2.9285510659		2.7746067664

						Quarter		One Year		Three Years		Five Years		Seven Years		Ten Years																																		Bloomberg Barclays - Stable Income Market Index		5.1390115691		1.2998001372		1.4136157044		1.5845176413		1.0574385633		2.1139098518		-0.0312420411		2.5839159652		3.656114751		4.4997575228		6.5575578832

				Wisconsin ETF - BMO Stable Value		0.440645315		1.7539392233		1.5508984018		1.5083148754		1.5059975798		1.7904343798																																		Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year A+ Index		4.5923952942		1.4663347897		1.0032905712		1.2366623124		1.0286377226		1.3402661349		0.1057398035		1.8360300714		3.0721388181		3.885675426		3.2292966451

				Wisconsin ETF - Vanguard Stable Value		0.5687546642		2.351548083		2.0669853455		1.9930260461		1.9312418068		2.1743050415																																				2.4064360549		2.1363963737		1.8810152302		1.7907263467		1.7272267937		1.7285403609		1.6574573202		2.2975286858		2.9672046919		3.1706422974		3.078614795

				Wisconsin ETF - T. Rowe Price Stable Value		0.581121722		2.3550417023		2.205304418		2.1529478311		2.201903389		2.5685897314

				Wisconsin ETF - Putnam Stable Value		0.621281882		2.4674666665		2.2188912382		2.0224688597		1.9340406209		2.3261829871

				Wisconsin ETF - PIMCO Stable Value		0.73177744		2.9491233484		2.9046266124		2.9491190452		2.9021756428		3.1237852342

				Wisconsin ETF - Morley Stable Value		0.571082684		2.355034565		2.0353791644		1.8270759984		1.6334585304		1.7690879073

				Wisconsin ETF - MetLife Stable Value		0.5935094406		2.3863024565		2.3706193446		2.3360449057		2.2738947604		2.432637345

				Wisconsin ETF - Mellon Stable Value		0.5309365508		2.1203283276		1.8013369171		1.6218923449		1.4943784897		1.6827414193

				Wisconsin ETF - JP Morgan Stable Value		0.696723567		2.7146414338		2.3587912305		2.2157536752		2.1581130823		2.4302080981

				Wisconsin ETF - Invesco Stable Value		0.61124084		2.4572434333		2.191681728		1.9695069241		1.7872601442		1.9877189601

				Wisconsin ETF - Guggenheim Stable Value		0.4416532649		6.9159658936		3.8967346923		3.4389969661		3.6262994947

				Wisconsin ETF - GSAM Stable Value Maturing		0.59116076		2.3141824261		1.9471265928		1.7660927739		1.6146270078

				Wisconsin ETF - GSAM Stable Value Broad		0.621281882		2.4572434333		2.2188973485		2.1529407065		2.169839425		2.4377316221

				Wisconsin ETF - Great West Stable Value		0.6313239261		2.4674687071		2.2495187864		2.2468013462		2.2922940888		2.6863491322

				Wisconsin ETF - Galliard Stable Value		0.6413659702		2.5493004959		2.2324812222		2.0876734638		2.03731138		2.3987898279

				Wisconsin ETF - Fidelity Stable Value		0.5008324608		1.9980631199		1.6760419046		1.5265451547		1.4176643372		1.4454613552

				Wisconsin ETF - Columbia Stable Value - Govt		0.480767408		1.8759280477		1.5305960267		1.3704953332		1.3279812735		1.7526766547

				Wisconsin ETF - Columbia Stable Value		0.6112398379		2.4265696533		2.004796776		1.7843632686		1.6711755099		1.8432780471

				Bloomberg Barclays - Stable Income Market Index		0.5405132467		5.1390115691		2.6020996834		2.0875804524		1.7859136748		2.3199510875

				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year A+ Index		0.4137170872		4.5923952942		2.341678351		1.8563206231		1.530675857		1.9478181614

				Median		0.5923351003		2.4064360549		2.198493073		2.0077474529		1.9326412139		2.2502440143





Market Capture





						Five Year (vs. Policy Index (12/31/2019)

						Frequency of Out-Perform (%)				Capture Ratio				Consistency

						Up Market		Down Market		Up Market		Down Market

				Axiom Investors                                                                                                                                                  Axiom Emerging Markets Equity Strategy		61.8%		73.1%		1.08		0.96		67.0%

				Causeway Capital Management                                                                              Emerging Markets Equity		67.7%		46.2%		1.03		1.01		58.0%

				Connor, Clark, Lunn Investment Mgmt                                                                                                                              CC&L Q Emerging Markets Equity		64.7%		73.1%		1.09		0.93		68.0%

				Harding Loevner                                                                                                Emerging Markets		52.9%		69.2%		0.99		0.93		60.0%

				Neuberger Berman                                                                                           Emerging Markets Equity		44.1%		65.4%		0.97		0.93		53.0%

				Schroders                                                                                                                  Global Emerging Markets Core Equity		55.9%		73.1%		1.01		0.92		63.0%







Risk Stats







						Five Year (vs. Policy Index (12/31/2019)

						Excess Return		Excess Risk		Info Ratio		Sharpe Ratio		CAPM Beta

				Axiom Investors                                                                                                                                                  Axiom Emerging Markets Equity Strategy		2.22		2.46		0.90		0.43		0.98

				Causeway Capital Management                                                                              Emerging Markets Equity		-0.01		2.23		0.00		0.28		1.00

				Connor, Clark, Lunn Investment Mgmt                                                                                                                              CC&L Q Emerging Markets Equity		3.36		2.28		1.48		0.51		0.98

				Harding Loevner                                                                                                Emerging Markets		1.81		3.88		0.46		0.42		0.94

				Neuberger Berman                                                                                           Emerging Markets Equity		1.81		3.55		0.51		0.43		0.91

				Schroders                                                                                                                  Global Emerging Markets Core Equity		2.54		2.46		1.03		0.47		0.94









Investment



						General Characteristics (As of 12/31/2019)												Quality Weightings (%) (As of 12/31/2019)																						Sector Weightings (%) (As of 12/31/2019)

						Market Value/Book Value		Spot Yield		Portfolio Duration		Average Quality						AAA		AA		A		BAA		BA		B		<B		NR		AVG						MBS		CMBS		ABS		US Govt		Corporates		Derivatives		Other		Cash/ST

				Great-West Investments - Stable Value		101.4		2.3		4.0		A+				Great-West Investments - Stable Value		54.0		6.0		22.0		10.0		0.0		0.0		0.0		8.0		A+				Great-West Investments - Stable Value		30.8		7.8		15.6		0.0		45.9		0.0		0.0		0.0

				Galliard Capital Management - Stable Value		101.8		2.5		2.9		AA				Galliard Capital Management - Stable Value		64.4		7.0		16.0		12.5		0.0		0.0		0.0		0.0		AA				Galliard Capital Management - Stable Value		18.2		5.0		11.5		23.8		31.8		0.0		4.4		5.3

				Stable Value Product Universe Median*		101.6		2.2		2.9		AA				Stable Value Product Universe Median*		66.3		4.8		15.1		12.2		0.0		0.0		0.0		0.1		AA				Stable Value Product Universe Median*		21.6		6.9		14.1		24.8		25.0		0.0		1.0		5.0

				Bloomberg Barclays Stable Market Index		--		2.2		2.3		AA				Bloomberg Barclays Stable Market Index		35.1		64.9		0.0		0.0		0.0		0.0		0.0		0.0		AA				Bloomberg Barclays Stable Market Index		25.0		5.0		5.0		65.0		0.0		0.0		0.0		0.0

				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		--		1.8		2.7		AA				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		71.5		4.7		11.8		12.0		0.0		0.0		0.0		0.0		AA				Bloomberg Barclays - U.S. Gov't/Credit 1-5 Year Index		0.0		0.0		0.0		73.7		26.4		0.0		0.0		0.0





				Wisconsin ETF - BMO Stable Value		100.4		2.1		1.8		AA				Wisconsin ETF - BMO Stable Value		66.54		13.15		18.64		1.68		0		0		0		0		AA		100.01		Wisconsin ETF - BMO Stable Value		11.45		9.78		16.5		20.03		25.06		0		8.44		8.75		100.01

				Wisconsin ETF - Vanguard Stable Value		101.7		2.3		3.1		AA+				Wisconsin ETF - Vanguard Stable Value		70.6		9.9		19.7		0		0		0		0		0		AA+		100.2		Wisconsin ETF - Vanguard Stable Value		26.6		2.7		16.3		8.2		20.5		0		11.1		14.6		100

				Wisconsin ETF - T. Rowe Price Stable Value		101.4		2.269		2.95		A				Wisconsin ETF - T. Rowe Price Stable Value		17.31		4.8		54.53		23.26		0.1		0		0		0		A		100		Wisconsin ETF - T. Rowe Price Stable Value		14.6		3.58		9.54		21.48		43.28		0		0.94		6.58		100

				Wisconsin ETF - Putnam Stable Value		101.26		2.31		2.61		AA-				Wisconsin ETF - Putnam Stable Value		47.87		37.79		8.03		6.17		0		0		0		0.15		AA-		100.01		Wisconsin ETF - Putnam Stable Value		13.93		5.3		0.28		46.43		15.2		0		0		18.86		100

				Wisconsin ETF - PIMCO Stable Value		102.67		2.14		3.35		AA				Wisconsin ETF - PIMCO Stable Value		66.3		9.7		14.6		8.9		0		0		0		0.5		AA		100		Wisconsin ETF - PIMCO Stable Value		21		7.03		13.65		24.835		25.03		0		1.02		5		97.565

				Wisconsin ETF - Morley Stable Value		101.28		2.08		2.77		AA				Wisconsin ETF - Morley Stable Value		68.95		3.05		15.68		12.23		0		0		0		0.09		AA		100		Wisconsin ETF - Morley Stable Value		23.94		6.81		9.4		24.73		29.26		0		1.82		4.04		100

				Wisconsin ETF - MetLife Stable Value		102.7		2.12		4.48		AA-				Wisconsin ETF - MetLife Stable Value		60.87		3.82		13.68		21.09		0.46		0		0		0.09		AA-		100.01		Wisconsin ETF - MetLife Stable Value		21.4		6.965		13.925		24.7825		25.015		0		0.98		5		98.0675

				Wisconsin ETF - Mellon Stable Value		101.2		2.16		2.83		AA				Wisconsin ETF - Mellon Stable Value		72.6		3.3		12.1		11.9		0.1		0		0		0		AA		100		Wisconsin ETF - Mellon Stable Value		21.8		5.5		14.2		21.3		28.3		0		1.1		7.8		100

				Wisconsin ETF - JP Morgan Stable Value		102		2.29		3.5		AA-				Wisconsin ETF - JP Morgan Stable Value		61.9		2.9		19.3		15.9		0		0		0		0		AA-		100		Wisconsin ETF - JP Morgan Stable Value		10		12.5		15		25		20		0		10		7.5		100

				Wisconsin ETF - Invesco Stable Value		101.8		2.83		2.99		AA				Wisconsin ETF - Invesco Stable Value		73.6		3.5		12.3		7.9		0		0		0		2.92		AA		100.22		Wisconsin ETF - Invesco Stable Value		23.5		6.9		17.8		24		23.7		0		1.2		2.9		100

				Wisconsin ETF - Guggenheim Stable Value		102.5		2.52		3.06		AA				Wisconsin ETF - Guggenheim Stable Value		61.91		4.79		15.06		14.34		0.56		0		0		3.34		AA		100		Wisconsin ETF - Guggenheim Stable Value		23.8		8.76		17.2		24.94		21.39		0		0.59		3.32		100

				Wisconsin ETF - GSAM Stable Value Maturing		101.7		2.05		2.7		AA-				Wisconsin ETF - GSAM Stable Value Maturing		66.26		2.8		15.12		15.81		0		0		0		0.01		AA-		100		Wisconsin ETF - GSAM Stable Value Maturing		25		5		5		35		25		0		0		5		100

				Wisconsin ETF - GSAM Stable Value Broad		102.1		2.11		3.04		AA-				Wisconsin ETF - GSAM Stable Value Broad		67.85		3.05		13.97		14.96		0.07		0		0		0.1		AA-		100		Wisconsin ETF - GSAM Stable Value Broad		25		5		5		35		25		0		0		5		100

				Wisconsin ETF - Great West Stable Value		101.4		2.3		4		A+				Wisconsin ETF - Great West Stable Value		54		6		22		10		0		0		0		8		A+		100		Wisconsin ETF - Great West Stable Value		30.8		7.8		15.6		0		45.9		0		0		0		100.1

				Wisconsin ETF - Galliard Stable Value		101.8		2.54		2.88		AA				Wisconsin ETF - Galliard Stable Value		64.4		7		16		12.5		0		0		0		0		AA		99.9		Wisconsin ETF - Galliard Stable Value		18.2		5		11.5		23.8		31.8		0		4.4		5.3		100

				Wisconsin ETF - Fidelity Stable Value		101.49		2.03		2.69		AA				Wisconsin ETF - Fidelity Stable Value		66.26		4.8		15.06		12.23		0		0		0		0.09		AA		98.44		Wisconsin ETF - Fidelity Stable Value		15		12.5		15		35		20		0		0		2.5		100

				Wisconsin ETF - Columbia Stable Value - Govt		100.8		2.15		2.33		AA+				Wisconsin ETF - Columbia Stable Value - Govt		69.22		26.12		0		0		0		0		0		4.66		AA+		100		Wisconsin ETF - Columbia Stable Value - Govt		37.08		7.16		0		51.1		0		0		0		4.66		100

				Wisconsin ETF - Columbia Stable Value		101.4		2.59		2.24		AA				Wisconsin ETF - Columbia Stable Value		28.89		42		12.47		12.4		0		0		0		4.24		AA		100		Wisconsin ETF - Columbia Stable Value		19.18		11.44		20.49		15.8		26.65		0		0		6.44		100

				Median		101.6		2.2		2.9		AA				Median		66.26		4.8		15.06		12.23		0		0		0		0.09				98.44		Median		21.6		6.9325		14.0625		24.75625		25.0075		0		0.96		5		98.31875































Fee Data

		DC Fee Study







		All-In Fees																Wrap/other		MGMT		Total

				Total Fee		Management Fee		Wrap/Admin Fee						Wisconsin ETF - BMO Stable Value		Class I: Management fee: 0.28%, Wrap fees: 0.19%, Revenue sharing: 0.12%; Total: 0.59%
Class Z: Management fee: 0.28%, Wrap fees: 0.19%, Revenue sharing: 0.00%; Total: 0.47%		19		28		47

		Low		0.23%		0.07%		0.13%						Wisconsin ETF - Vanguard Stable Value		0.46						46

		     Fill		0.29%		0.28%		0.19%						Wisconsin ETF - T. Rowe Price Stable Value		Asset Breakpoint/Applicable Fee
First $50 m/22.5 basis points
Next $50 m/20 basis points
When assets exceed $100 m/17.5 basis points on all assets
When assets exceed $250 m/12.5 basis points on all assets
When assets exceed $500 m/11 basis points on all assets
When assets exceed $1 b/ 10 basis points on all assets
Minimum account size: $50 million; accounts < $100 million must use the building block trusts as an underlying investment. A transitional fee credit is applied as assets approach breakpoint at $100m and above.  Wrap fees are currently 16-17 bps and are netted from SICs prior to calculating the portfolio's crediting rate. 		17		17.3		34.3

		High		0.52%		0.35%		0.32%						Wisconsin ETF - Putnam Stable Value		Putnam Stable Value (25 bps)		13		25		38

		Stable Value Peer Median		0.34%		0.17%		0.16%						Wisconsin ETF - PIMCO Stable Value		14 mgmtn 16 wrap		14		16		30

		Great-West		0.24%		0.09%		0.15%						Wisconsin ETF - Morley Stable Value		              Separately Managed Account Fee Schedule

       Stable Value Assets:                Investment Management Fee:
           First $100 Million                                15 basis points
           Next $100 Million                                12 basis points
           Next $100 Million                                10 basis points
            > $300 Million                                        Negotiable 		18		12		30

		Galliard		0.30%		0.13%		0.16%						Wisconsin ETF - MetLife Stable Value		Management Fee: 0.00%
Trustee Fee: 0.15%
Service Provider Fee: 0.00%
Other Expenses: 0.17%
Underlying Funds Fees: 0.17%
Gross Ratio: 0.49%
Net Expense Ratio: 0.49%		32		17		49

														Wisconsin ETF - Mellon Stable Value		Total Expense Ratio = 34.2 bps
Details/breakout:
Management Fees:  15 bps (Share Class M)
Wrap Fees:  16.1 bps
Sub-advisor Fees:  3.1 bps
		16.1		18.1		34.2

														Wisconsin ETF - JP Morgan Stable Value		11 mgmnt 16 wrap		16		11		27

														Wisconsin ETF - Invesco Stable Value		18 mgmt 15 wrap		15		18		33

														Wisconsin ETF - Guggenheim Stable Value		20-35 bps		15		20		35

														Wisconsin ETF - GSAM Stable Value Maturing		7 mgmt 16 wrap		16		7		23

														Wisconsin ETF - GSAM Stable Value Broad		7 mgmt 16 wrap		16		7		23

														Wisconsin ETF - Great West Stable Value		24 bps		15		9		24

														Wisconsin ETF - Galliard Stable Value		29 bps		16.4		13.4		29.8

														Wisconsin ETF - Fidelity Stable Value		FASV CL I: 0.72%  Expense Ratio  (0.55 % management fee; 0.17% wrap fee)                                                                                                                                                                                                                     FASV CL II - 0.97% Expense Ratio (0.80% management fee*; 0.17% wrap fee)                                                                    FASV CL III -  0.52 % Expense Ratio (0.35% management fee; 0.17% wrap fee)                                                                                                                                                                                                                                                   		17		35		52

														Wisconsin ETF - Columbia Stable Value - Govt		20 mgmt 17 wrap		17		20		37

														Wisconsin ETF - Columbia Stable Value		20 mgmt 17 wrap		17		20		37

																		16.1		17.3		34.25

																		13		7		23

																		32		35		52





















































































Fee Graph



Fee Analysis



Low	

Total Fee	Management Fee	Wrap/Admin Fee	2.3E-3	6.9999999999999999E-4	1.2999999999999999E-3	High	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

Total Fee	Management Fee	Wrap/Admin Fee	2.8999999999999998E-3	2.8E-3	1.9000000000000002E-3	0.52%	0.35%	0.32%	Stable Value Peer Median	[Y VALUE]
[Y VALUE]
[Y VALUE]

3.4250000000000001E-3	1.7299999999999998E-3	1.6100000000000001E-3	Great-West	[Y VALUE]
[Y VALUE]
[Y VALUE]

2.3999999999999998E-3	8.9999999999999998E-4	1.5E-3	Galliard	[Y VALUE]
[Y VALUE]
[Y VALUE]

2.98E-3	1.34E-3	1.64E-3	




Portfolio



						Investment Characteristics (As of 9/30/2018)																						Portfolio Characteristics (As of 12/31/2019)

						Fixed Income Statistics				Growth				Valuation														Security				Growth				Valuation

						Number of Stocks		Median                  Mkt Cap ($BB)		5 Yr EPS		5 Yr Div		PE		PB		YLD		ROE		DBT/EQ						# of Stocks		Median Mkt Cap ($BB)		5 Yr EPS		5 Yr Div		PE		PB		YLD		ROE		DBT/EQ

				Axiom Investors  - Axiom Emerging Markets World Equity Strategy		156		23.3		12.1		11.5		17.3		2.0		2.1		18.2		0.5						97.0		21.1		14.4		19.6		21.6		2.2		1.7		18.3		0.5

				Causeway Capital Management LLC - Causeway Emerging Markets Equity		75		15.4		11.8		12.1		19.5		2.1		2.1		16.6		0.7						138.0		10.2		13.7		15.0		12.4		1.3		2.9		18.7		0.6

				Connor, Clark, Lunn Investment Management Ltd. - CC&L Q Emerging Markets Equity		68		20.7		12.4		13.7		17.0		2.6		2.1		17.1		0.7						597.0		2.1		11.8		14.6		13.0		1.5		2.8		16.7		0.5

				Harding Loevner LP - Emerging Markets		220		8.9		13.0		15.8		10.5		1.5		3.0		17.0		1.0						73.0		18.1		13.3		14.2		23.9		1.9		2.0		18.0		0.4

				Neuberger Berman - Emerging Markets Equity																								97.0		96.8		15.6		22.9		15.6		1.6		2.2		17.8		0.5

				Schroders - Global Emerging Markets Core Equity																								118.0		140.0		15.8		17.8		16.5		1.6		2.2		16.9		0.4

				MSCI - Emerging Markets Index ($ Net)		1,151		5.3		13.1		16.1		15.5		1.6		2.4		16.8		0.5						1404.0		105.2		12.0		13.1		15.8		1.7		2.5		16.2		0.5

























































Country



						Country Allocations (As of 12/31/2019)

						GICS Sectors

						Europe														Americas														Pacific Basin																		Other

						Czech Republic		Hungary		Jordan		Poland		Russia		South Africa		Turkey		Argentina		Brazil		Chile		Columbia		Mexico		Peru		Venezuela		China		India		Indonesia		Korea		Malaysia		Pakistan		Philipines		Taiwan		Thailand

				Axiom Investors  - Axiom Emerging Markets World Equity Strategy		0.0		0.6		0.0		0.2		4.9		4.2		0.8		0.4		9.5		0.0		0.0		2.9		1.1		0.0		34.1		9.7		3.7		8.1		0.0		0.0		1.3		9.6		3.8		5.2

				Causeway Capital Management LLC - Causeway Emerging Markets Equity		0.2		0.0		0.0		0.9		7.7		2.1		0.9		0.0		10.6		0.0		0.0		1.8		0.7		0.0		35.8		7.9		0.4		13.7		0.5		0.0		0.0		13.1		2.6		1.1

				Connor, Clark, Lunn Investment Management Ltd. - CC&L Q Emerging Markets Equity		0.0		0.6		0.0		1.2		3.3		4.2		0.8		0.2		8.2		1.0		0.8		2.2		0.0		0.0		36.5		8.7		2.0		11.9		2.0		0.0		0.8		11.4		2.3		2.0

				Harding Loevner LP - Emerging Markets		0.9		0.0		0.0		0.0		8.9		2.7		0.0		0.0		7.8		0.3		1.3		4.6		1.2		0.0		27.7		6.6		3.4		9.6		0.0		0.0		0.0		8.6		1.4		15.2

				Neuberger Berman - Emerging Markets Equity		0.8		0.8		0.0		2.3		6.2		3.9		0.8		0.0		6.6		0.0		0.0		2.7		1.3		0.0		29.8		7.9		1.3		15.0		0.6		0.0		1.6		10.2		1.5		6.8

				Schroders - Global Emerging Markets Core Equity		0.0		1.7		0.0		0.9		8.2		2.0		1.4		0.5		10.4		0.2		0.3		1.8		0.7		0.0		34.7		3.8		0.6		13.6		0.0		0.2		0.0		11.5		1.0		6.6

				MSCI - Emerging Markets Index ($ Net)		0.0		0.3		0.0		0.9		4.0		4.7		0.5		0.2		7.6		0.8		0.4		2.4		0.4		0.0		35.1		8.6		1.9		11.7		1.8		0.0		1.0		11.9		2.6		3.3



















































©2020 Wilshire Associates. 
42

42

Performance Comparison
Performance Comparison (As of 12/31/2019)

Wilshire Consulting
S tab le  Va lue  Fund Opt ions  Rev iew
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Information Ratio
36-Month Rolling Information Ratio (As of 12/31/2019)

Wilshire Consulting
S tab le  Va lue  Fund Opt ions  Rev iew
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Excess Risk/Return
5-Year Excess Risk/Return (As of 12/31/2019)

Wilshire Consulting
S tab le  Va lue  Fund Opt ions  Rev iew

10-Year Excess Risk/Return (As of 12/31/2019)
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Highlights

• Both managers are top tier Stable Value investment options

• Both managers possess experienced and deep investment 
teams

• Each manager boasts a significant number of assets under 
management

• Return generation is a strong suit for both investment options

Differentiators

• Great-West offers significant fee savings compared to Galliard

• Due diligence costs for Great-West could partially offset 
these fee savings 

• Galliard offers a more diversified investment, and a more 
diversified wrap provider lineup

W i l s h i r e  C o n s u l t i n g
S t a b l e  Va l u e  F u n d  O p t i o n s  R e v i e w
F i n a l  O b s e r v a t i o n s

13
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Federal Legislation Update:
SECURE Act and CARES Act

Item 7 – Memo Only

Tarna Hunter, Director of Government Relations and Strategic Engagement

Office of the Secretary
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Plan and Trust Document:
SECURE Act Revisions

Item 8A – Memo Only

Shelly Schueller, Director

Wisconsin Deferred Compensation Program

Dan Hayes, Attorney

Office of Legal Services
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CARES Act Implementation and 
Related COVID-19 Changes

Item 8B – Memo Only

Shelly Schueller, Director

Wisconsin Deferred Compensation Program

Dan Hayes, Attorney

Office of Legal Services
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Cash Custodian Decision
Item 9 – Memo Only

Shelly Schueller, Director

Wisconsin Deferred Compensation Program
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Conduct of Board Meetings Policy
Item 10 – Memo Only

Laura Patterson, Policy Advisor

Office of Policy, Privacy & Compliance
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COVID-19 Pandemic Effects on 
ETF and the WDC

Item 11 – Deferred Compensation Board

Shelly Schueller, Director

Wisconsin Deferred Compensation Program

Emily Lockwood, State Director

Empower Retirement



WDC COVID-19 Update
May 12,2020

FOR PLAN SPONSOR OR FINANCIAL PROFESSIONAL USE ONLY.



Most participants have not  
reached out to their employer

Questions received from participants about their retirement plan

67%
Haven’t had any  

questions

13%
How can I get advice about my  

retirement plan?

17%
How do I access  

my money?

8%
Are you making any changes to  

the retirement plan?

16%
How should I invest for the  

downturn/rebound?

3%
Other

SURVE Y: P L A N S P O N S O R P E R S P E C T I V E S

WDC meetings (individual, RRRs, group)  
were 52% higher before March 16, 2020.



What participants are most concerned about
PA R T IC IPA N T B E H AV I O R T R E N D S : C A L L C E N T E R AN D WEB

Our research indicates that most people don’t want to  
look at their savings until the markets stabilize.

Majority of those who have checked only checked once.

Although some days saw high volumes, overall  
engagement was slightly below normal.

Since the downturn, 23% of participants called or logged in to see their balance

Engagement post 2/24/20

77% - No engagement

20% - Only visited website

1% - Only called
2% - Visited website  

& called



Types of calls evolved over the weeks. Investment-related calls spiked in early and  
mid-March with market volatility. CARES Act-related calls have become 21-23% of  

our daily call volume since early April.

Mid-January Mid-March Mid-April

Call topics have evolved during
the crisis

Other
Hardships,  
contributions,  
statements,misc

Withdrawals

Loans

Web
Investments

Other
Hardships,  
contributions,  
statements,misc

Withdrawals

Loans

Web
Investments

Other
Hardships,  
contributions,  
statements,misc

Withdrawals

Loans
Web

Investments
CARESAct

PA R T IC IPA N T B E H AV I O R T R E N D S : C A L L C E N T E R AN D WEB

WDC enrollment meetings declined 82% while RRRs  
saw a 56% decrease.



Participants are staying the course  
with their investment strategy

Less than$5K $5-50K $50-100K $100-250K $250K+

Percent of participantsmoving investments

2.5%

2

1.5

1

0.5

0

Of the participants who reallocated investments:

50% WENT FROM EQUITY TO FIXED INCOME

26% WENT FROM FIXED INCOME TO EQUITY

24% MOVED BETWEEN TARGET DATES AND EQUITIES/FIXED INCOME

Overall, 1.5% of participants actively reallocated  
investments, with most activity occurring in early March.

Participants with high balances were more likely to  
move assets.

ARE STAYING  
THE COURSE98.5%

PA R T IC IPA N T B E H AV I O R T R E N D S : I N V E S T ME N T S

Overall  
average

WDC participants:
53% went from equity to fixed income
34% went from fixed income to equity

13% moved between target dates and equities/fixed income

1,392, or 2.1%, participants have initiated 3,360 total fund to fund  
investment transactions since 2/16, with total money movement of

$164,622,845 or 3.1% of total assets.

Average of total funds moved by 1,392 participants is $118,264 .



P A R T IC IP A N T B E H AV I O R T R E N D S : C AR E S AC T P R O V I S I O N S

Early transaction volume is low

Only 23,000 CARES Act withdrawals completed through April 24, a fraction (0.4%) of 
eligible participants  Average disbursement is $22K, with only 5% taking
the max of $100K

Participants are taking on average 46% of their balance, with 28% of participants
taking

100%

6,000 loan deferments to date. Loan volume, as expected, is very low, with 370
taken so far.

Airlines, entertainment and manufacturing show highest initial activity
WDC coronavirus-related distributions:

72 CARES Actwithdrawals
74% less than $25k  

1 was $100k  
Average $14,331

The WDC does not offerloans.
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Action taken to increase meetings

- Continue individual invitations by most at-risk (as defined by age, balance and % equity exposure)
- Age 58+/90% equity have all been invited at least once

- RPAs to send emails and follow up with phone calls

- RPAs returning to group meeting focus offering education and promoting RRRs:
- WDC overview
- Market Volatility
- Budgeting
- Pre-retirement

- Follow up emails after group meetings

- Communications with employers from the WDC and from each RPA

- Pop-up bulletin on the website promoting virtual meetings
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2020 Strategic Partnership Plan 
Update and Proposed Revision

Item 12 – Memo Only

Shelly Schueller, Director

Wisconsin Deferred Compensation Program

Emily Lockwood, State Director

Empower Retirement
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2020 WDC Scorecard
Goal/Action item Tools adopted Results desired Results as of 4/30/2020  

(% to goal)

Enrollment

• Increase in-force  
accounts by enrolling  
new participants

• Add new employers

• Employee and Employer
• Group meetings

• 3% increase over 12/31/19 new enrollments
4,267 new participants were added in 2019, including 346 from the  
enrollment campaign

• 8 new employers
• Attend 1-2 conventions (WMCA plus one more)
• Attend 45+ benefits fairs

• 1,023 (24%) new enrollments(as  
of 3/31/20)

• 3 (38%) new employers, 38%
• WMCA 2020 convention cancelled
• Benefits fairs unknown

Asset  
Allocation

• Help participants  
properly diversify

• Asset allocation campaign  
Outreach to:

• Participants using TDF and other investment(s)
• Population age 58+ with 90%+ equityexposure

• Save more campaign
• Beneficiary campaign
• Free Look for new hires (9/1/19-time of campaign)and  

58+/90%+ not using MTR

• 2% of participants using TDF and other investment move to one TDF or  
MTR

9,917 participants had a TDF and another investment option as of12/31/19
• Provide RRRs for 10% of 58+/90%+ targetgroup

4,585 as of 12/31/19
• 7% of campaign participants increasing theircontribution

9,349 saving less than 1% or $50 as of12/31/19
• Increase beneficiary designations on file by 10%(new)

9,310 participants without a beneficiary designation as of 5/11/20
• 2% of Free Look group enrolling inMTR

Enrollees since 9/1/19 + 4,585 from targetgroup

• Asset allocation campaignmoved  
to Q3

• 75 RRRs (1.6%) with 58+/90%+
target group

• Save More campaign cancelled;  
replace with Beneficiarycampaign

• Free Look campaign 5/1-8/31

Education • Complete retirement  
readiness reviews

• Participant Education
• Retirement Readiness Reviews (RRR)
• WRS Data Pilot
• State-wide webinar

• Employer Education
• Continue encouraging ACH and terminationdates
• Employer webinar – ex. PSC Tutorial
• Increased communication with employers viaPSC

• Conduct 2,000 Retirement Readiness Reviews
(including 636 of the 55+ population outlined below and 458 of the 58+ with  
90%+ equity exposure)

• Pilot to involve 5-8 employers and 800-1,000participants
• 300 group meetings

• 1,152 RRRs (58%) conducted
• Pilot in progress
• 102 (34%) groupmeetings  

conducted

*Virtual meetings began 3/16/2020

Retention
• Increase in-force  

accounts by  
retaining accounts

• Retirement Readiness Reviews
• Retiree webinar
• Stay in the Plan campaign

• Provide RRRs for 10% of pre-retiree/retiree population
6,362 participants as of 12/31/19 were 55+ with twice the average plan  
balance or more and investing on theirown

*In the event there is a plan/employer initiated event that impacts thes  
number accordingly

• 246 (4%) RRRs conductedwith  
55+/twice average balance

e populations, we’ll adjust this
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2020 WDC Communications Calendar
Q1 Q2 Q3 Q4

TH
EM

E 
 

TA
RG

ET

DB Feed Pilot  
Participating  
employer’s  
employees

MTR 90 Day Free Look Campaign
New plan enrollees as of 9/1/19 not
utilizing MTR and at risk group

Save More
7,919 contributing 1% or $50

Asset Allocation  
Campaign
9,823 invested in a TDF  
and another fund*

Survey
All WDC participants

Stay in the Plan
All active participants with a  
balance, age 58-64 or reboot for  
58+

Pu
rp

o 
 

se

Save 2% more due raise Appropriate use of a TDF Let us know what you  
think about the WDC

Stay in WDC after you leave  
service

TA
CT

IC
S

Outline the DB feed Enroll in MTR  
to pilot employees

Stay in the Plan Mini Campaign
• Biannual postcard
• Biannual email

DB Feed Pilot Major Campaign
• FAQ
• Pre-pilot survey
• Pre-pilot email
• Halfway reminder email
• Halfway reminder letter
• Pilot ending reminderemail
• Pilot ending reminder letter
• Post-pilot survey
• Post-pilot email

Bond article/video posted  
to website
(Bill Thornton)

MTR 90 Day Free Look Major  
Campaign (PPC or AAG)
• Video
• Targeted email
• Targeted postcard mailing

SDBA Schwab MM Fund  
Annual Mini Campaign  
(Local office)
• Letter

Asset Allocation  
Campaign
Call to action: Meet with  
your RPA
• TDF and another fund  

group
• 58+/90% equity +  

group
• Video
• Targeted email
• Targeted  

postcard mailing
• Tweets

Survey Mini Campaign (Aug/Sept)
• Pre login bulletin
• Post login message
• Email & reminder email
• Tweets

(Reboot) Stay in the Plan Mini  
Campaign
• Biannual postcard
• Biannual email

ON
GO

IN
G • Employer outreach and training to include employer payroll education to move paperless

• Attend benefits fairs, 2020 Clerks convention and 1-2 additional conventions
• Employer plan reviews as needed/requested

R AND INSTITUTIONAL USE ONLY. NOT FOR PUBLICDISTRIBUTION.

Save More Major Campaign (2% raise for State employees)
• Video
• Web banner
• Targeted email
• Targeted postcard mailing
• Tweets

Beneficiary Campaign
• Pre login tile
• Targeted email
• Targeted postcard
• Tweet

Employer Newsletter  
(Design only) Employer Survey (Local office)

Market Volatility
• Market Volatility Presentation
• Email to all participants
• Website updates (incl. pre-

login bulletin, web tile, web
banner, and post-login plan
message)

• Individual meeting invitations

CARES Act
• Employer emails/newsletter
• Email to all participants
• Website updates (incl.post  

login TTK, flyer(s))
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Year in Review – 2019 Statistics
Item 13 – Deferred Compensation Board

Emily Lockwood, State Director

Empower Retirement



Annual Plan Review

Wisconsin Deferred Compensation Program

For the Period From January 1, 2019 to December 31, 2019

FOR PLAN SPONSOR AND FINANCIAL PROFESSIONAL USE ONLY 
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The WDC in 2019
($ in Millions)

Assets at December 31, 2019  $5,686.39
Less assets at December 31, 2018  $4,744.67
Asset change for the year  $941.72

Contributions for the year  $216.09
Less distributions for the year -$275.98
Net investment gain for the year  $1,001.61
Asset change for the year  $941.72

Asset Components

Total Assets
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2019 Total Contribution and Withdrawal Summary
The total amount of all plan participant rollover, contributions and withdrawals made, by month, are reflected here.
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2019 Participation – Age and Gender

For the purpose of this slide, a participant is defined as an individual with an account balance as of December 31, 2019.

Participant Data
Total number of participants with an account balance:
Total number of male participants: 
Total number of female participants:
Overall average participant age:
Overall average age of male participants:
Overall average age of female participants:                                                                                  

65,857
32,570
33,287
50.66
50.06
51.27

Male: Female:
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Participant Fees 
• Participant administrative fees:

• Optional advisory services:

Account Balance Monthly Fee = Annual Fees % of Balance

$1-$5,000 $0 $0 0.00%

$5,001 – $25,000 $1 $12 0.04%

$25,001 – $50,000 $3.25 $39 0.06%

$50,001 – $100,000 $6.50 $78 0.06%

$100,001 – $150,000 $8.50 $102 0.05%

$150,001 - $250,000 $11.75 $141 0.04%

Over $250,000 (ex. $250,001) $17.50 $210 0.08%

$500,000 $17.50 $210 0.04%

Participant Account Balance Annual Managed Account Fee

Up to $100,000 0.45% 

Next $150,000 0.35%

Next $150,000 0.25% 

Greater than $400,000 0.15%
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Distributions (From 1/1/2019 to 12/31/2019)
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Website Statistics





Deferred Compensation Board – June 11, 2020 72

Operational Updates
Item 14A – 14D3 – Memos Only
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Future Items for Discussion
Item 15 – Memo Only
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Adjournment
Item 16 - No Memo
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Next Meeting:
November 19, 2020
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