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Today’s Agenda

* What policy path might the Fed pursue In the face of significant
uncertainty: tighten, ease, wait and see... ?

* Growth is slowing, but is the risk of a recession overblown?
* Not again, "transitory" inflation... did we hear that right?

* The tariff end game, is the global economy in the midst of a
cyclical or secular change?

* How have equity and fixed income valuations shifted in 20257

*  Wilshire's dynamic/short-term and strategic/long-term market
expectations
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Wilshire Advisors

Since 1972, Wilshire has been dedicated to improving cllent refationships*
investment outcomes for institutional investors and
financial intermediaries worldwide.

* |nstitutional advisory and discretionary services in assets under management?
* Discretionary and advisory solutions for financial intermediaries

e Full spectrum provider of alternative investment solutions

in assets under advisement?

As of 12/31/2024. ! Includes institutional investors, financial intermediaries, and Wilshire-sponsored vehicles. Does not include individual retirement plans and retail investors via financial intermediary platforms. 2 Assets under management refers to the
amount of assets attributable to securities portfolios for which Wilshire provides discretionary and non-discretionary asset management services and is calculated differently than “regulatory assets under management.” Assets under advisement refers
to the total amount of assets (inclusive of assets under management) attributable to all of Wilshire’s advisory relationships, including various consulting and advisory relationships for which Wilshire provides investment advisory services without
engaging, on either a discretionary or non-discretionary basis, in the direct management of a client’s portfolio.
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Wilshire

The Week Ahead: 9/27/2021 - 10/1/2021

Wilshire Monday Market Flash

Market Performance as of 9/24/2021

Economic Data Releases: 9/13/2021 — 9/24/2021

For timely market insight, listen to our S o
weekly 10-minute market update brought to you by ) ..........,.......‘.._.........i.............,.........;.l,.h.....,:‘lli
Josh Emanuel, Chief Investment Officer for Wilshire. —— e |

Visit wilshire.com to access the four most recent Wilshire Monday Market Flash updates.
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Presenters

Josh Emanuel, CFA Steve Foresti

Chief Investment Officer Senior Advisor, Investments

20+ years of industry experience 30+ years of industry experience

As ClO, leads Wilshire’s investment activities,
including:

Guides and supports Wilshire’s investment
and research efforts, including

*  investment strategy *  strategic asset allocation research

*  manager research *  capital market forecasts
*  quantitative alpha research *  thought leadership

*  portfolio management
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Wilshire

Market Performance Summary




Global Equities as of 3/31/2025

U.S. Equity MTD (%) QTD (%) YTD (%) 1Y (%) Non-U.5. Equity MTD (%] QTD(%) YTD (%) 1Y (%)
FT Wilshire 5000 Index™ (551) (4.84) (4.84) 711 MSCI ACWI (3.95) (1.32) ({1.32) 7.15
Standard & Poor's 500 563) (427) (427) 825 MSCI ACWTex USA \0-23) 524 524 809
FT Wilshire 4500 Index™ fE e (7 29] i7 29) e Ralsl MSCI ACWI ex USA Minimum "H"ﬂlﬂtlllhf 2.17 439 439 1054
- . i _ _ MSCI EAFE (0.40) B.86 B.86 488
MSCI USA Minimum Volatility (0.680) 5.86 5.86 1402 : :
&5 of 3/31/25. Source: Bloomberg. Indexes are total return. For illustrative purposes only. MSCI Emerging Markets 0.63 2.93 233 8.0
) ) ) MSCI ACWI ex USA Small Cap 0.39 0.64 0.64 187
U.S. Equity by Size/Style MTD (%) QTD(% YTD(%) 1Y (%)
As of 3/31/25. Source: Bloomberg. Indexes are total return. For illustrative purposes only.
FT Wilshire Large Cap Index®™ (5.88) (445) (4.49) 846 _
Non-U 5. Equity (local currency) MTD (%] QTD(%) YTD(%) 1Y(%)
FT Wilshire Large Cap Growth Index®™ (8.70) (10.47) (10.47) 843 o
: — : MSCI ACWI (a43) (2.15) (2.15) 742
FT Wilshire Large Cap Value Index™ (3.02) 218 218 842 o -
MSCI ACWI ex LUSA 11.84) 267 267 &30
ilchi =Y C 23] a (5 64 94}
FT Wikshire Small Cap Inex >88) (664 (664 (134 MSCI ACWI ex USA Minimum Volatility 116 273 273 1118
FT Wilshire Small Cap Value Index™ (458) (4.48) (4.48) (0.19) MSCI Emerging Markets 0.30 2 65 765  11.13
FT Wilshire Micro Cap Index™ (770) (12.26) (12.26) (7.20) MSCI ACW1 ex USA Small Cap (0.98) (1.87) (187) 274

&5 of 3/31/25. Source: Bloomberg. Indexes are total return. For illustrative purposes only.
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Fixed Income Markets, Real Assets & Alternatives as of 3/31/2025

U.S. Fixed Income MTD (3%) QTD (%) YTD (%) 1Y (%)

Bloomberg U.S. Aggregate 0.04 278 278 4 88
Bloomberg Long Term Treasury (0.89) 4.67 467 126
Bloomberg Long Term Corporate (141) 238 238 211
Bloomberg U.5. TIPS 0.64 417 417 6.17

Bloomberg LS. Credit (0.24) 2.36 236 487
Bloomberg U.S. Corporate High Yield (1.02) 1.00 1.00 7.69

SE&P/LSTA Leveraged Loan (0.21) 048 048 6.26

As of 3/31/25. Source: Bloomberg. Indexes are total return. For illustrative purposes only.

Market Rates Mar3l Dec31 Sept30 June30
10-Year Treasury 421 457 378 4.40
10-Year Breakeven Inflation 2.37 2.34 2.19 2.29

Az of 3/31/25 Source: Bloomberg. Indexes are total return. For illustrative purposes only.

Global Fixed Income MTD (%) QTD(%) YTD (%) 1Y (%)

Real Assets MTD (%) OTD(% YTD([%) 1Y (%)
Wilshire US Real Estate Securities Index™ (2.68) 252 252 11.80
Wilshire Global Real Estate Securities Index™ (2.05) 2.59 259 8.22
FTSE Global Core Infrastructure 50/50 214 5.0z o2 1400
Alerian Midstream Energy 176 6.34 634 3953
Bloomberg Commodity 393 8 88 888 12328
Gold 930 1502 1502 4008
Bitcoin 2.13) (12.05) (12.05) 1833

Lo o

A5 of 3/31/25. Source: Bloomberg. Indexes are total return. For illustrative purposes only.

Alternatives

MTD [52)

OTD (3

¥TD (%) 1Y (3a)

Bloomberg Global Aggregate 0.62 264 264 3.05
Bloomberg Global Aggregate (Hdg) (0.42) 117 117 459
Bloomberg EM LC Gov't Universal 0.85 177 177 463
Bloomberg EM LC Gov't Universal (Hdg) 0.14 101 101 758

&s of 3/31/25. Source: Bloomberg. Indexes are total return. For illustrative purposes only.
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Wilshire Liquid Alternative Index™

Wilshire Liquid Alternative Equity Hedge Index™
Wilshire Liguid Alternative Event Driven Index™
Wilshire Liquid Alternative Global Macro Index™
Wilshire Liquid Alternative Multi-Strategy Index™
Wilshire Liquid Alternative Relative Value Index™
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Wilshire

Trade Pivot:
Preparing for the New World Order




Trade/Currency Timeline: From Bretton Woods to “Liberation Day”

1944: Bretton Woods Agreement

1971: U.S. off Gold Standard

1973: Petrodollar System
1994: NAFTA/USMCA

2001: China joins WTO
2022: Russian sanctions

2025: Trump Tariffs
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Stated Concerns of Running Persistent Trade Deficits

e Loss of American Jobs / Manufacturing
* As production is moved overseas

* Places downward pressure on real wage growth

* Economic and National Security Threat
* Dependent on other countries for essential products

* Mounting levels of indebtedness

* Unfair Trade Practices (“We’re getting ripped off”)
* Targeted tariffs to protect chosen industries

* Non-tariff barriers (i.e., quotas, government subsidies, technical standards/regulations,
licensing requirements, etc.)

* Wealth Transfer to Other Nations
e U.S. Trade Deficit leads to a Capital Surplus

» Other nations recycle the Ss from their Trade Surpluses into U.S. assets
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Treasury Secretary Scott Bessent Priorities

e 3-3-3 Plan
1. 3% of GDP budget deficit
2. 3% Real GDP growth

3. 3 million barrel/day increase in U.S. energy production

* Focus on 10-year Treasury vield

* Important to item #1 above since interest cost on servicing debt
is >51T/year (@ >S36T of debt, a 1% change in the effective
borrowing rate represents ~$360B)

* Higher yields could indicate a risk premium investors might
demand for financing U.S. borrowing
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Eed Pollitical .Trade. Pivot
Rate Environment Segmented Pivot  Pivot Liberation Day
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Market Response: The Yips

Spike in Volatility

wCBOE VIX Index 29.65 |
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Currency Impact: Dollar Weakness

Normalized As Of 04/02/2025
=USD Index -4.4
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Safe-Haven Asset Returns: Gold & Treasuries Diverge
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Wilshire

“Economic Uncertainty”




Interbank Stress

Credit Spreads

©2025 Wilshire Advisors LLC

Growth

Economic Momentum

Corporate Earnings

Leading Indicators
Employment
Government Policy

Yield Curve

Views
Asset Class/Strategy
Geographic Exposure

Interest Rate Sensitivity

Credit Quality
Style Bias
Market Capitalization

Sentiment
Consumer Confidence
CEO Confidence
Investor Sentiment
EPS Expectations
Fed Funds Futures

Implied Volatility

Investment Strategy Process & Outlook

Valuations
Equity Risk Premium
Valuation Multiples

Sovereign Yields

Credit Spreads

Purchasing Power
Parity

Risk
Rising
Low
High
Un-inverting

Narrow

Technicals
Deteriorating
Deteriorating

Strong
High

Growth
Slowing
Strong
Weak
Balanced
Tight

Un-inverting

Views
Fixed Income
Neutral
Neutral
High
Neutral

Neutral

Sentiment

Low
Elevated
Elevated

High
Rational
Moderate

Inflation
Slowing
Slowing
Slowing
Elevated

Reasonable

Valuations

Expensive

Expensive

Elevated
Narrow

Expensive




Economic Growth
Wilshire’s Model Indicates that the Probability of Recession Remains Elevated

Economic Cycle Index: Regime Probabilities
Report Date: 3/31/2025
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Data Source: Wilshire
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Growth
Fed GDPNow Likely Understates Economic Growth in Q1

Federal Reserve Bank of Atlanta, Contributions to GDP Now Estimate

' Atlanta Fed GDP Now 7
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Economic Growth
Personal Consumption is Key to Economic Growth

United States Real Gross Domestic Product, SA

Total, Change P/P "
*Government Consumption Expenditures & Gross Investment M9
*Net Exports of Goods & Services -8
*Private Domestic Investment 7

' *Personal Consumption Expenditures L 6
r SN -

@ a3 o ot @@ e a4 ol @ 3 oo

@4 o @ a3 o
2020 2021 2022 2023 2024

Source: U.S. Bureau of Economic Analysis (BEA), Macrobond

Data Source: Macrobond
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Personal Consumption
Personal Consumption was Weaker Due to Weak Demand for Services

US Personal Consumption Expenditures 1.5
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Data Source: Macrobond
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Consumer Price Inflation Slowed in March

United States, Consumer Price Index, SA (MoM, 3M MA) Ry
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Data Source: Bloomberg
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Recent Deflation in Multiple Segments of Core CPl — Could this be Recessionary?

United States, Consumer Price Index MoM, SA Percent
Core Commodities -4
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Personal Consumption

Demand for Goods: Retail Sales Picked Up in March and Revised Higher in February
=Retail Sales (% Change, MoM) =Adjusted Retail Sales Less Autos and Gas Stations SA MoM % Change
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CopyrightZ 2025 Bloomberg Finance L.P. 16-Apr-2025 11:16:29
Data Source: Bloomberg
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Capacity to Spend
Debt Service Ratios Continue to Benefit from Low Mortgage Rates

135 _Federal Reserve US Household Debt Service Ratio Total SA, hs 135
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Growth

Credit Card Charge-Off Rates and Labor Market May Stabilize

+16.00

sU-3 US Unemployment Rate Total in Labor Force Seasonally Adjusted4.20 +.10
sNet Charge Off Rate Credit Cards on 12/31/24 4,57 +.09
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Data Source: Bloomberg
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Economic Sentiment
CEO Confidence and Consumer Sentiment Have Tumbled
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Consumer Confidence
Consumer Confidence Indicates Consumers Feel OK about Today, not Tomorrow

100 Positive value: - 100
Present situation higher than expectations
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Data Source: Macrobond
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Employment

Labor Market is Normalizing, but the Next Few Reports May Come with Volatility...

-Nonfarm Payrolls MoM, Net Change, (6M MA) 360
‘Nonfarm Payrolls MoM, Net Change, SA -300
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Data Source: Macrobond
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Business Sentiment
ISM PMIs Show a Recent Negative Turn in Business Sentiment
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Wilshire

Market Outlook and Positioning




Interest Rate Sentiment

Fed May Be Forced (by Conditions) to Follow the Market on the Path to
Lower Rates
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Inflation Sentiment

Breakeven Inflation Rates are Moving Lower and Imply a “Transitory” Impact
from Tariffs

. Last Price 45000
~ [ u|JS Breakeven 1 Year 3.2110
2 Y nUS Breakeven 3 Year 2.7706 Pan Ny 40000
| S Breakeven 5 Year 24119
Ve |
| US Breakeven 10 Year 2.2381 A w0
\ AV
| \ .
| / L 3.2110
| 4 3.0000
— G
n . AN S PATNR ).7705
o~ ~— T\ _\ a - — —
= — A == ~ / {2.2381
e B |
\ - / i as ‘ +2.0000
—~ |
- /- |
N ‘
o l‘ +1.5000
\ s"‘-." aN|
) A\
\_ +1.0000
\.'J--./\V' '
\, _/_”
~/ +0.5000
Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
2024 2025
USGGBED1 Index (US Breakeven 1 Year) Breakevens 13 5 10 Daily 06MAR2024-21APR2025 Copyright? 2025 Bloomberg Finance L.P. 20-Apr-2025 20:06:40

Data Source: Wilshire

wilshire.com | ©2025 Wilshire Advisors LLC 32



Bond Valuations

Wilshire’s 10-year Fair Value Model Indicates Reasonable Bond Valuations;
Tail Risks Remain

ield ()

Treasury

1.00 4

T T T T
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Data Source: Wilshire. Data as of 4/17/2025
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Fixed Income Technicals
10-year Yield Behavior Detaches from Terminal Rate Pricing

SFR Terminal Rate Pricing =10-year Treasury Yield 5.00

3.00

n10yr less Terminal Rate on 4/15/25
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Data Source: Bloomberg Intelligence
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Currency

The Recent Correction in the U.S. Dollar is Not Unusua
-uDollar Index Spot 99.506 ‘
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Currency

U.S. Dollar has Been Overvalued; Anchored by Interest Rates/Flows in the
Short Term

Foreign Currency Valuations vs. US Dollar (OECD Purchasing Power Parity)
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Credit Valuations
Credit Spreads Widened, Presenting a Potentially Attractive Opportunity
-Bloomberg US Caa Average OAS (%)

-Bloomberg US High Yield Average OAS (%)
-Bloomberg US Corporate Avg OAS (%)
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Equity Valuations

Equity Market Valuations Have Improved, but Earnings Remain in Question

US Equity Risk Premium (US Earnings Yield - 10yr Treasury Yield)
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Data Source: Wilshire. As of 04/15/2025. Assumes Forward EPS of $265. For illustrative and discussion purposes only
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Equity Valuations
Market Pricing Came Considerably Closer to Equilibrium Valuations
(4/7 |ntraday LOW) US 10 Year Treasury Yield (%)

2.00 2.25 2.50 2.75 3.00 3.25 3.50 3.75 4.00 4.25 4.50 4.75 5.00 5.25 5.50

275 16% 11% 6% 1% -3% -7% -11% -14% -17% -20%
270 14% 9% 4% -1% | -5% -9% [-13% -16% -19% -22%
265 12% 7% 2% -3% | -7% -11%(-14% -17%
260 10% 5% 0% -5% | -9% -12%|-16% -19%
250 18% 6% 1% -4% -8% -12% -16% -19% -22%

245 15% 9% 4% -1% -6% -10% -14% -17% -21%
240 20% 13% 7% 2% -3% -8% -12% -16% -19% -22%
235 17% 11% 5% -1% -5% -10% -14% -17% -21%
230 15% 8% 3% -3% -7% -12% -16% -19% -23%
225 12% 6% 0% -5% -9% -14% -17% -21%
220 10% 4% -2% -7% -11% -16% -19% -23%
215 7% 1% -4% -9% -13% -18% -21%
210 5% -1% -6% -11% -15% -19%
205 2% -3% -9% -13% -18% -21%
200 0% -6% -11% -15% -20%
195 -3% -8% -13% -18% -22%
190 -5% -10% -15% -20%
185 -8% -13% -18% -22%
180 -10% -15% -20%

Data Source: Wilshire. As of 04/07/25. For illustrative and discussion purposes only

US Equity 2025 EPS ($)
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Technicals — Equities

The “Washout” in Equities May be Behind Us...

WS8P 500 Index (L1) 5396.63 r95
WSHAVG (50) (SPX) 5736.30
LSMAVG (100) (SPX) 5864.21
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SPX Index (S&P 500 INDEX) SPX 200 SMA VIX Daily 30JUN2021-15APR2025 Copyright® 2025 Bloomberg Finance L.P. 15-Apr-2025 17:29:51

Data Source: Bloomberg
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Technicals — Equities

Highest Volume on Record for the U.S. Stock Market
US Tape A+B+C Volume 14529.35 /\
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Data Source: Bloomberg
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Sentiment and Technicals
Sentiment is at Record Low Levels

AAII US Investor Sentiment Bullish-Bearish Readings
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Data Source: Macrobond, Bloomberg
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Sentiment and Technicals

is Light (Neither very Long or Short)

itioning

Pos

S&P 500 Index: CFTC Net Non-Comm Futures Positions
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Wilshire Investment Strategy Views — Q2 2025

For illustrative and discussion purposes only.

wilshire.com
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Summary Changes

Yield curve down across most of the maturity
spectrum

* Curve movements resulted in lower forecasts for fixed income
asset classes

* Increase in spreads for investment grade and high yield bonds

Yields on real asset securities are little changed from
last quarter; inflation assumption unchanged at
2.35%

Equity assumptions are up; private equity up to a
similar degree due to slight changes in leverage costs

Equity risk premium improved due to an increase in
the equity forecast and decrease in core bonds

wilshire.com | ©2025 Wilshire Advisors LLC

Total Return (%) Risk (%)
Asset Class Assumption Dec Mar
2024 Change 2025
Inflation 2.35 0.00 2.35 1.75
Cash Equivalents 3.60 0.00 3.60 0.75
Treasuries 4.70 -0.30 4.40 5.00
Core Bonds 5.20 -0.25 4.95 4.75
LT Core Bonds 5.35 -0.20 5.15 9.90
High Yield Bonds 6.35 -0.05 6.30 10.00
Private Credit 7.75 0.00 7.75 12.75
Global RE Securities 5.85 0.00 5.85 16.55
Private Real Estate 6.40 0.15 6.55 13.95
U.S. Stocks 4.35 0.25 4.60 17.00
Dev. ex-U.S. Stocks 5.35 0.25 5.60 18.00
Emerging Market Stocks 5.60 0.25 5.85 26.00
Private Equity 6.25 0.20 6.45 29.65
Hedge Funds 6.20 0.05 6.25 6.60
Global 60/40 (ACWI/U.S. Core) 5.30 0.05 5.35 10.75
Relative Return (%)
Implied Risk Premia Dec Mar
2024 Change 2025
Cash - Inflation 1.25 0.00 1.25
Treasury - Cash 1.10 -0.30 0.80
Core - Treasury 0.50 0.05 0.55
Long-Term Core - Core 0.15 0.05 0.20
High Yield - Core 1.15 0.20 1.35
Global RESI - Core 0.65 0.25 0.90
U.S. Stocks - Core -0.85 0.50 -0.35
Private Equity - U.S. Stocks 1.90 -0.05 1.85
Implied Real Return (ACA - CPI)
U.S. Stocks 2.00 0.25 2.25
U.S. Bonds 2.85 -0.25 2.60
Cash Equivalents 1.25 0.00 1.25
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Fixed Income

wilshire.com |

U.S. Treasury Yield Curve
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Inflation & Fixed Income Dec Mar
2024 Change 2025
Inflation 10-Year Treasury Yield 4.57 (0.37) 421
10-Year Real Yield 2.23 (0.39) 1.84
Breakeven Inflation 2.34 0.03 2.37
Inflation Forecast 2.35 0.00 2.35
Cash 91-Day T-Bill Yield 437 (0.05) 432
T-Bill Yield in 10 Yrs 3.50 0.00 3.50
Cash Forecast 3.60 0.00 3.60
Treasury U.S. Treasury Idx Yield 4.45 (0.35) 411
Treasury Idx Yield in 10 Yrs 5.10 (0.20) 490
Treasury Idx Forecast 4.70 (0.30) 4.40
U.S. LT Treasury ldx Yield 4.86 (0.24) 4.62
LT Treasury Idx Yield in 10 Yrs 491 (0.16) 475
LT Treasury Idx Forecast 4.85 (0.25) 4.60
Spread U.S. Corporate ldx OAS 0.80 0.14 0.94
Corporate Idx OAS in 10 Yrs 1.48 0.00 1.48
Corporate Idx Forecast 5.65 (0.20) 5.45
U.S. Core Bond Forecast 5.20 (0.25) 4.95
U.S. LT Core Bond Forecast 5.35 (0.20) 5.15
U.S. High Yield Idx OAS 2.87 0.60 3.47
High Yield Idx OAS in 10 Yrs 491 (0.00) 491
High Yield Bond Forecast 6.35 (0.05) 6.30
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Equity Markets

wilshire.com

Equity: Public & Private Dec Mar
2024 Change 2025
Equity DDM 6.55 0.10 6.65
IGV 2.30 0.50 2.80
CAPE 1.10 1.90 3.00
U.S. Equity Forecast 4.35 0.25 4.60
Dev-ex-US Equity Forecast 5.35 0.25 5.60
EM Equity Forecast 5.60 0.25 5.85
Private Cost of Debt (Public) 5.85 (0.10) 5.75
Cost of Debt (Private) 7.55 0.00 7.55
Private Market Basket Forecast 6.25 0.20 6.45

U.S. Equity: Adjusted P/E Ratio vs. Forward Return
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Equity Risk Premium (ERP = U.S. Stocks — U.S. Core Bonds

CMA History
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Data Source: Wilshire Capital Market Assumptions (CMAs)
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Question & Answer

Ask a question Rate this Details

Thank you for joining us! Ask a question
Please use the Q&A panel
to submit questions.

Not hearing audio? Click here for help —)
To find out more about our solutions or speak to one
of our experts, we're ready to connect you to the right
team and answer any of your questions.
wilshire.com
contactus@wilshire.com
+1 310 451 3051
Josh Emanuel Steve Foresti Jessica Nicosia
Chief Investment Officer Senior Advisor Managing Director
jemanuel@wilshire.com sforesti@wilshire.com jnicosia@wilshire.com
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Important Information

For institutional and investment professionals only. Not for public distribution.

Wilshire is a global financial services firm providing diverse services to various types of investors and intermediaries. Wilshire’s products, services,
investment approach and advice may differ between clients and all of Wilshire’s products and services may not be available to all clients. For more
information regarding Wilshire’s services, please see Wilshire’s ADV Part 2 available at www.wilshire.com/ADV.

Wilshire believes that the information obtained from third party sources contained herein is reliable, but has not undertaken to verify such
information. Wilshire gives no representations or warranties as to the accuracy of such information, and accepts no responsibility or liability
(including for indirect, consequential or incidental damages) for any error, omission or inaccuracy in such information and for results obtained from
its use.

This material is distributed or presented by Wilshire Advisors LLC (“Wilshire”) for informational or educational purposes only and should not be
considered a recommendation of any particular security, strategy or investment product, or as investing advice of any kind. Wilshire is not
providing this material in a fiduciary capacity, and the information may not be relied upon for or in connection with the making of investment
decisions. Nothing in the materials constitute a solicitation of an offer to buy or sell securities, nor is it intended to be and should not be construed
as legal or tax advice. The information does not consider any investor’s particular investment objectives, strategies, tax status or investment
horizon. Always consult a financial, tax and/or legal professional regarding your specific situation.

This material contains opinions of the presenters or authors, but not necessarily those of Wilshire or its affiliates. The opinions contained herein are
subject to change without notice. Forward-looking statements, estimates, and certain other information contained in this material are based upon
proprietary and non-proprietary research and other sources believed to be reliable but are not assured as to accuracy. Past performance is not
indicative of future results. This material represents the current opinion of Wilshire and is subject to change without notice. Wilshire assumes no
duty to update any such opinions.

The information and materials presented may not be disclosed, reproduced or redistributed, in whole or in part, to any other person or entity
without prior written permission from Wilshire. Wilshire gives no representations or warranties as to the accuracy of the information provided and
accepts no responsibility or liability (including for indirect, consequential, or incidental damages) for any error, omission or inaccuracy in such
information and for results obtained from its use.

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

Copyright ©2025 Wilshire. All rights reserved.

wilshire.com | ©2025 Wilshire Advisors LLC
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