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Investment Strategy

The Wilshire Global Allocation Fund (the “Fund”), formerly the Balanced Fund, seeks to realize a high
long-term total rate of return consistent with prudent investment risks. Total rate of return consists of
current income, which includes dividends, interest, discount accruals and capital appreciation.

TOTAL RETURN

2Q 2021 YTD 1YEAR 3 YEARS 5 YEARS 10 YEARS INS;’:?::‘ON
(%) (%) (%) (%) (%) (%)
(%)
Global Allocation Fund 5.15 9.01 28.92 10.34 9.81 7.68 7.21
Custom Benchmark 4.99 7.54 25.40 11.20 10.65 8.01 N/A

TOTAL RETURN BY YEAR

2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
(%) (%) (%) (%) (%) (%) (%) (%) (%) (%)

Global Allocation Fund 11.93 1842 -16.35  8.65 2486  -3.83 6.17 4379 17.20 -7.54

Custom Benchmark 13.21 1996 -12.86 7.84 31.74  -7.47 4.22 3450 18.05  -5.50

Custom Benchmark: 65% MSCI ACWI IMI; 35% Bloomberg Barclays Global Aggregate Hedged

Returns for periods less than one year are aggregate and returns for periods more than one year are
annualized. The performance quoted reflects fee waivers in effect, and would have been lower in their
absense. The performance data quoted represents past performance and is not indicative of future
results. Current performance may be lower or higher. Performance data current to the most recent
month-end may be obtained by calling 888-200-6796. The investment return and principal value of
an investment will fluctuate so that shares, when redeemed, may be worth more or less than their
original costs.

GROWTH OF A $10,000 INVESTMENT
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A hypothetical $10,000 investment in the Fund’s Class | shares on 10/31/89 would have been worth
$100,314 on 6/30/2021 net of fee. Assumes reinvestment of dividends and capital gains.

Fund Information

e CUSIP: 97200P868
* Inception Date: 10/31/1989
e Prospectus Net Expense: 1.39%

e Prospectus Gross Expense: 1.39%

Wilshire  Advisors LLC, the Fund’s
investment advisor, has entered into a
contractual agreement to limit expenses
to 0.50% of average daily net assets
(excluding taxes, brokerage expenses,
dividend expenses on short securities,
acquired fund fees and expenses and
extraordinary expenses) through April 30,
2022. The expense ratio does not reflect
the ability of the Advisor to recover all or
a portion of prior waivers, which would
result in higher expenses for the investor.
This option is available contractually to the
Advisor until April 30, 2022.

Prior to September 22, 2014, the Wilshire
Global Allocation Fund was known as the
Wilshire Balanced Fund.

EQUITY CHARACTERISTICS?

Price to Earnings ratio 26.89
Price to Book ratio 4.88
Beta 1.03

FIXED INCOME CHARACTERISTICS?

Effective Duration (Years) 4.70
Yield to Effective Maturity (%) 2.45%
SEC 30-day yield
Unsubsidized 1.29%
Subsidized 0.82%

! The Price to Earnings ratio is calculated based on the latest 12 months earnings of each portfolio security. The Price to Book ratio is calculated based on the
book value of each portfolio security as of the end of its issuer’s most recent fiscal year. The price is as of the date of this publication (6/30/2021). Beta is a

measure of the Fund’s sensitivity to the benchmark index.

2 Effective duration is a duration calculation for bonds with embedded options. Effective duration takes into account that expected cash flows will fluctuate
as interest rates change. Yield to effective maturity is the total return anticipated if a bond is held for its lifetime. The 30-day SEC yield is an estimator of the
return an investor will experience with his or her bond fund investment over a longer period of time. (Disclosure contintued on page 2).
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TOP HOLDINGS? ) ASSET ALLOCATION BREAKDOWN
(as of 6/30/2021) (%) (as of 6/30/2021)
Wilshire International Equity Instl 27.15
Wilshire Income Opportunities Instl 21.12
Wilshire Large Company Value Instl 17.64
Wilshire Large Company Growth Instl 16.29
Vanguard Total International Bond Index Instl 9.34
Wilshire Small Company Growth Instl 1.62
Wilshire Small Company Value Instl 1.72
Fidelity Salem Street Trust Emerging Markets Instl 2.27
B Domestic Equity 38%
Fidelity Salem Street Trust US Bond Index 2.78 International Developed Equity 20%
U.S. Bank Money Market Deposit Account 0.06 M Emerging Market Equity 9%
B Investment Grade Fixed Income 27%
Total 100% Non-Investment Grade Fixed Income 6%

2 Unsubsidized SEC 30 Day Yield is computed under a SEC standardized formula based on netincome earned over the past 30 days. It excludes contractual expense reimbursements,
resulting in a lower yield. SEC 30 day yield is computed under a SEC standardized formula based on net income earned over the past 30 days. It is a ‘subsidized” yield, which
means it includes contractual expense reimbursements and it would be lower without those reimbursements.

3 Holdings are subject to change. The Wilshire Global Allocation Fund buys units of the DFA U.S. Small Cap mutual fund and the Legal & General Russell 1000 commingled
fund (the “Invested Funds”). The “Top Ten Holdings” shown represent the proportional interests of ownership in those securities based on Wilshire’s calculations using data
received from the Invested Funds regarding their holdings. The Fund is actively managed on a daily basis and the securities represented may not represent the current or
future composition of the portfolio.

There are risks involved with investing, including the possible loss of principal. In addition to the risks associated with investing, investments in smaller companies typically exhibit
higher volatility. The Fund invests in various portfolios of the Wilshire Funds Mutual Funds (“Wilshire Funds”), as well as other mutual funds or Exchange Traded Funds (“ETFs”).
Wilshire is the sponsor and investment adviser of the Wilshire Mutual Funds and receives advisory fees based on a percentage of the assets in the Wilshire Mutual Funds. Accordingly,
the Fund’s shareholders bear the indirect expenses of the Fund’s assets invested in the underlying Wilshire Funds, mutual funds and ETFs, and the management fee charged to the
Fund is based on the average daily net assets not invested in the Wilshire Funds. This material must be preceded or accompanied by a current prospectus. Investors should read it
carefully before investing or sending money.

This material must be preceded or accompanied by a prospectus. An investor should consider the fund’s investment objectives, risks, and charges and expenses before investing.
This and other important information about the Funds can be found in the fund’s summary or full prospectus. To obtain more information, please call 1-866-591-1568. Please read
the prospectus carefully before investing.

Diversification does not assure a profit or protect against loss.

Wilshire Variable Insurance Trust Funds are available only through third party insurance company separate accounts established for the purposes of funding variable life contracts
and may not be purchased directly. The variable annuity contracts and variable life insurance policies are described in the separate prospectuses issued by participating insurance
companies. Please see the prospectuses for information about surrender charges, mortality and expense risk fees and other charges that may be assessed by participating insurance
companies under the variable annuity contracts or variable life insurance policies.

Performance figures do not reflect fees at the insurance product or contract level and, if these fees were included, returns would be lower.

The MSCI ACWI Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed and emerging markets.
The MSCI ACWI consists of 46 country indexes comprising 23 developed and 23 emerging market country indexes. Bloomberg Barclays Global Aggregate Bond Index provides a
broad-based measure of the global investment grade fixed-rate debt markets. It is comprised of the U.S. Aggregate, Pan-European Aggregate, and the Asian-Pacific Aggregate
Indexes. It also includes a wide range of standard and customized subindices by liquidity constraint, sector, quality and maturity. Index performance is presented for general
comparative purposes. Unlike a mutual fund, the performance of an index assumes no taxes, transaction costs, management fees or other expenses. An individual cannot directly
invest in any index.

Distributed by Compass Distributors, LLC. Please send questions or comments to wilfunds@wilshire.com or Wilshire Variable Insurance Trust., P.O. Box 701 Milwaukee, WI 53201-
0701.
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