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Global financial markets rallied during the second quarter, marking the best quarterly performance for U.S. equities in decades, as 
investor sentiment rose on the coattails of swift and substantial government stimulus and intervention. The Fed’s immediate actions 
to cut the Fed Funds Target Rate and provide support to fixed income markets through outright purchases of assets, and by supporting 
short-term funding markets, successfully led to a decline in risk and recovery in asset prices. Despite the recent recovery in equities 
and the coinciding expansion in earnings multiples, equities are not necessarily expensive relative to history, provided that bond yields 
remain low. Although the future remains somewhat clouded with economic and political uncertainty, the hard and soft economic data 
continues to indicate a notable improvement in the latter half of the second quarter. Furthermore, the Fed’s dot plot indicates very 
accommodative monetary policy through 2022, which may continue to benefit asset prices. Nevertheless, there are indications of 
stretched valuations in some underlying markets. For example, extremely negative real yields signal both economic bearishness, and 
arguably some signs of complacency, as investors appear to ignore the longer-term implications of the massive amount of stimulus 
provided during this crisis. Perhaps the largest beneficiary of negative real yields has been U.S. growth equities, which are trading at 
stretched valuations relative to the broad equity market, particularly relative to value equities which are undoubtedly priced with 
pessimism. While investors have enjoyed the recent drop in equity volatility and the substantial rise in prices, the term structure of 
the CBOE Volatility (VIX) Index shows that futures markets continue to imply an increase in equity volatility heading into the  
U.S. election.   

In this quarter’s Investment Strategy Update, we highlight the trends in the COVID data, including improvements in the mortality rate 
and advancements in therapeutics. We also discuss the economic environment against the backdrop of this health crisis, and provide 
perspective about the future of inflation rates. We maintain our pro-risk and pro-cyclical views to remain overweight to credit and 
value equities, respectively, but we remain relatively cautious in our active risk budget, as the global pandemic introduces 
unforecastable consequences across many asset classes. We will continue to evaluate market conditions and expectations over the 
coming months, with particular attention to the COVID crisis, global economic conditions, and the U.S. election. We provide a summary 
of our rationale and supporting exhibits in the following sections, and we will continue to keep you apprised of our market perspectives 
and positioning. 

ASSET CLASS APRIL CHANGE JULY 

Fixed Income vs. Equity Neutral ≈ Neutral 

Alternatives vs. Equity Neutral ≈ Neutral 

Alternative vs. Fixed Income Neutral  ≈ Neutral  

Duration vs. Barclays Aggregate Neutral ≈ Neutral 

Credit vs. Government  Overweight ≈ Overweight 

Investment Grade vs. High Yield  Neutral ≈ Neutral 

High Yield vs. Bank Loans Neutral  Overweight 

Large Cap vs. Small Cap Equities Neutral ≈ Neutral 

Growth vs. Value Equities Underweight ≈ Underweight 

Global ex-U.S. vs. U.S. Equities Neutral ≈ Neutral 

Emerging vs. Developed Equities  Neutral ≈ Neutral 

Global REITS vs. Global Equities Neutral ≈ Neutral 

Commodities vs. Global Equities Neutral ≈ Neutral 
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ASSET CLASS CHANGE VIEW SUMMARY OF RATIONALE 

Fixed Income vs. Equity ≈ Neutral 

 
Given the economic uncertainty and the lack of clarity into both GDP and corporate earnings, assessing 
relative valuations between equities and fixed income is less reliable.   

Alternatives vs. Equity ≈ Neutral 

 
We maintain a neutral posture in alternatives vs. equities, but we may allocate to long-short equity strategies 
with more beta exposure in lieu of market neutral/equity hedge to facilitate alpha-oriented opportunities that 
can benefit from the additional breadth of short positions. 

Alternatives vs. Fixed Income ≈ Neutral 

 
Despite the rich valuations of government bonds, we see return opportunities in long only credit, and 
therefore we are choosing not to allocate more heavily to alternatives relative to fixed income at this point.   

Duration vs. Bloomberg 
Barclays Capital Aggregate 
Bond Index 

≈ Neutral 

 
The continued economic uncertainty informs our decision to remain neutral in duration. However, we are 
keenly aware of the growing negative asymmetric risk/return profile associated with interest rate exposure.   

Credit vs. Government  ≈ Overweight 

 
Despite a significant narrowing of credit spreads over the quarter, we continue to see an attractive risk-
adjusted return opportunity in credit relative to government bonds and are remaining overweight as a result. 

Investment Grade vs. High Yield  ≈ Neutral 

 
High yield bonds may present a more attractive valuation opportunity, but investment grade credit also 
continues to offer attractive returns on a risk-adjusted basis, particularly as Fed buying activity will be more 
significant in this part of the market. Therefore, we remain neutral.  

High Yield vs. Bank Loans  Overweight 

 
The Fed's interventions have disproportionately benefitted the high yield (HY) market, which we also see as 
slightly less risky right now. Although HY has a much higher allocation to energy than loans, loans are  
exposed to other sectors that are materially affected by COVID such as travel, leisure, retail, and gaming. The 
HY market tends to have larger companies, on average, which we believe will be more able to weather 
another downturn.  

Large Cap vs. Small Cap Equities ≈ Neutral 

 
Given the rapid deterioration of the economy and uncertainty regarding the recovery, we recognize that there 
is significant risk in small caps, as these companies typically have weaker balance sheets and may be 
challenged in this environment, which warrants a neutral posture relative to large caps at this time.     

Growth vs. Value Equities ≈ Underweight 

 
Despite the headwinds faced by value stocks in the first half of 2020, we believe that investors are ignoring 
the economic sensitivity of many growth stocks. Growth stocks have increasingly high relative valuations, and 
given the level of pessimism priced into value equities, we expect both higher upside in a cyclical recovery and 
more margin of safety at this point in the economic downturn.  

Global ex-U.S. vs. U.S. Equities ≈ Neutral 

 
The structural headwinds that Europe faces with a unified monetary policy applied to differentiated 
economies increases the uncertainty regarding its ability to recover from this downturn. Similarly, Japan has 
already been battling deflationary pressure for decades, and was only recently beginning to gain momentum. 
That said, we see some valuation opportunities overseas, and we are concerned with the risk of a weaker 
dollar ahead, which would benefit non-U.S. equity returns. Therefore, we are remaining neutral.   

Emerging Markets vs. 
Developed Equities  ≈ Neutral 

 
The risk that COVID-19 presents to certain regions of Emerging Markets, particularly with respect to the  
more limited ability of many emerging economies to deal with the humanitarian crisis of this pandemic, 
increases the uncertainty in the outlook for emerging vs. developed equities. At the same time, Asian 
economies have done a better job of managing the spread of the virus. We continue to monitor this position 
closely, particularly with the pending U.S. election and the potential impact of foreign policy on large 
Emerging Markets constituents such as China, but we remain neutral in emerging markets vs. developed 
markets at this time.   

Global REITs vs. Global Equities ≈ Neutral 

 
While certain segments of the REIT market may be very challenged in this environment, the market is 
fragmented in terms of the impact of COVID, and the demand for higher yielding equities such as REITs is 
likely to increase due to very low government bond yields. Therefore, we remain neutral. 
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COVID-19 Data: Declining Mortality Rate; Advancements in Treatment  
• The trajectory of the pandemic in terms of cases, mortality rates, therapeutics, and progress in the development of a vaccine all 

have significant implications on the path towards an economic recovery. It has been well publicized that the U.S. represents the 
largest outbreak of cases on a global basis, so our current analysis is focused specifically on the national rates. As shown in Exhibit 
A, there has been a surge in cases in Florida, California, and Arizona to levels that are similar to those of New York. The pace of 
the increase, as measured by the 7-day moving average of the daily increase in cases, is also near or above the levels seen during 
the peak of the outbreak in New York in April (Exhibit B).   

• While the increase in global cases is concerning, it is important to recognize the material improvement in mortality rates. Total 
COVID deaths continue to rise at a gradual pace in CA, FL, AZ, and TX (Exhibit C), and while some believe that there may be a 
pending spike in deaths due to an anticipated lag between deaths and cases, the historical data does not indicate a significant lag. 
Exhibit D shows the 7-day moving average of the daily increase in deaths by state. When comparing Exhibit D to Exhibit B, it is 
clear that NY hit the peak of the daily increase in deaths only roughly one week after the peak of the increase in cases. It is also 
clear that despite the material rise in cases in CA, FL, and TX, the increase in deaths in these states looks nothing like NY did in 
early April. This indicates a material decline in the mortality rate of the disease.   

• There is no question that this is a severe disease that we must manage and take very seriously, however there are potential signs 
for optimism given the trend in the mortality rate, which is partially due to a larger number of infections in younger people. That 
said, there have also been significant advancements in therapeutics to treat this disease, such as Remdesivir and Dexamethasone1, 
among others, and we continue to see progress in the development of a vaccine. While it will likely be an extended period of time 
before a vaccine is available, the decline in the mortality rate and the progress in therapeutics may facilitate an increasing desire 
and willingness to resume more normal activities (with the right precautions). It is important to frame economic expectations in 
the context of this anticipated progress, as the resumption of social and professional activities will likely coincide with an 
improvement in consumption and broad economic indicators.   

EXHIBIT A: TOTAL COVID-19 CASES BY STATE EXHIBIT B: DAILY INCREASE IN CASES BY STATE (7-DAY MOVING AVG) 

  

Source: Bloomberg  Source: Bloomberg 

EXHIBIT C: TOTAL COVID-19 DEATHS BY STATE EXHIBIT D: DAILY INCREASE IN DEATHS BY STATE (7 DAY MOVING AVG) 

  
Source: Bloomberg Source: Bloomberg 

                                                                                                               
1(Key Updates to the NIH Guidelines as of July 24, 2020); https://www.covid19treatmentguidelines.nih.gov/whats-new/  

https://www.covid19treatmentguidelines.nih.gov/whats-new/


 

WILSHIRE FUNDS MANAGEMENT | wilshire.com | For Financial Professionals Only. 4 
1299 Ocean Avenue, Suite 700, Santa Monica, CA 90401 Tel 310.451.3051 Fax 310.458.0520  

 

 

WILSHIRE FUNDS MANAGEMENT 

 

Investment Strategy Update 
July | 2020  

 

Macroeconomic Outlook: Outperforming Pessimistic Expectations  
• The global economic outlook has remained gloomy and uncertain, particularly given the overwhelmingly negative narrative of 

higher COVID rates. The IMF estimates a real annual global GDP growth rate of approximately -5.0% in 2020, with U.S. GDP growth 
expected to be -8.0%. Forecasts for U.S. GDP growth in the second quarter have been highly variable, with the consensus estimates 
in Bloomberg showing -35%. Despite this pessimism, both the hard and soft economic data continues to indicate a notable 
improvement in May and June.   

• The V-shaped recovery in the Purchasing Manager Services Indexes (PMIs) in Exhibit E provides an early reason for optimism.  
While the PMIs reflect survey data, which were expected to show improving conditions coming out of March and April and may 
not reflect the magnitude of the recovery, we are beginning to see confirmation from a number of hard data observations. 
Specifically, the jump in Industrial Production and Retail Sales on a month-on-month basis is encouraging (Exhibit F), and while 
the recovery in the data has moderated more recently, the sharp increase in Personal Spending (Exhibit G) is another indication 
of the potential resilience of the U.S. consumer, particularly as a result of targeted fiscal stimulus. Most of the decline in GDP in 
the first quarter was attributable to weakness in Personal Consumption, and therefore, indicators such as retail sales and personal 
spending are important markers for gauging the recovery of the U.S. consumer and ultimately GDP.  

• PMIs have historically been a reliable leading indicator of economic activity, with GDP growth rates typically tracing the trend in 
PMIs. The V-shaped recovery in the PMIs in Exhibit E is consistent with the recovery we observed in China, which also experienced 
a sizable jump in second quarter GDP (Exhibit H). In the U.S., we have seen broad based signs of economic improvement off the 
depths of this downturn. In addition to the improvement in Industrial Production, Retail Sales, and Personal Spending, we are 
seeing a better than expected recovery in Unemployment, an increase in dining out activity (Source: Open Table), two straight 
months of increases in Leading Economic Indicators, a recent spike in Home Purchase Applications, and a recovery in both Existing 
and New Home Sales. While the recent rise in COVID cases may result in some moderation in the recovery in economic data, there 
are reasons to believe that the current economic projections remain overly bearish. The decline in the COVID mortality rate and 
advancements in therapeutics provide for a progressively positive outlook in our ability to manage this disease, which in 
combination with additional targeted fiscal stimulus, may facilitate the willingness and wherewithal for households to increase 
spending activity, thereby fostering support for an economic recovery. 

EXHIBIT E: GLOBAL PMIs SIGNAL RECOVERY IN SERVICES EXHIBIT F: U.S. INDUSTRIAL PRODUCTION & RETAIL SALES JUMP 

  

Source: Bloomberg Source: Bloomberg 

EXHIBIT G: U.S. PERSONAL SPENDING RECOVERS EXHIBIT H: CHINA GDP FOLLOWS HARD DATA; STRONG RECOVERY 

  
Source: Bloomberg Source: Bloomberg 
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Macroeconomic Outlook: Inflation  
• The decline in broad measures of inflation has already started to level-off, as shown in Exhibit I. Headline inflation is beginning to 

recover, and although structural headwinds in Core Commodities may persist, Exhibit J shows a recent sharp recovery in the 
month-on-month measure of Core Inflation. The recent rise in Core Inflation was primarily due to a sharp recovery in some 
underlying segments of the economy, such as Transportation Services, where we saw a spike in the prices of Car and Truck Rental 
rates. This may be attributable to short-term changes in behavior, as households opt for drivable destinations in lieu of air travel. 
Nevertheless, Core Services may continue to face some short-term downward pressure, depending on the stabilization of real 
estate prices (Owners Equivalent Rents), which represents the largest component.     

• Following a three-month decline in Existing Home Sales (Exhibit K), which has coincided with a decline in Owners Equivalent Rents, 
we are now starting to see some signs of a recovery. The most recent +20% jump in Existing Home Sales marks the largest increase 
in over a decade, and an increase in Pending Home Sales and Home Purchase Applications indicates the potential for further 
improvement. Clearly, lower interest rates are starting to lure buyers after several months of declining activity.  Persistence in this 
trend is supportive of inflation, and could eventually fuel an upside surprise in Core Inflation if we see more robust increases in 
prices across other underlying segments of Services.   

• Breakeven inflation rates are already beginning to price-in the recovery in inflation, with a recovery in rates across the term 
structure (Exhibit L). The 10-year breakeven inflation rate is nearing 1.50%, well above headline inflation rates, and significantly 
higher than the 10 year nominal rate, which sits at approximately 0.60%. Despite the shorter-term deflationary pressures that we 
have witnessed, investors should take notice of the market expectations that are priced into breakeven rates today, which may 
indicate risk to nominal bonds, particularly if we begin to see a robust recovery in growth and inflation metrics.   

EXHIBIT I: BROAD MEASURES OF INFLATION  
BEGIN TO STABILIZE AND RECOVER 

EXHIBIT J: CORE INFLATION (MoM) MAY SIGNAL A TURNING POINT IN 
THE RECENT DOWNWARD TREND 

  
  
Source: Bloomberg   Source: Bloomberg 

EXHIBIT K: EXISTING HOME SALES SHOW A RECORD SPIKE AFTER THREE 
STRAIGHT MONTHS OF DECLINES; RENTS CONTINUE TO TREND LOWER 

EXHIBIT L: BREAKEVEN INFLATION RATES SHOW A STRONG RECOVERY 
IN INFLATION EXPECTATIONS 

  
Source: Bloomberg Source: Bloomberg 
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Fixed Income View: Remaining Overweight Credit vs. Government Bonds  
 
• Fixed income markets responded positively to the recent 

targeted stimulus provided by both the Fed and the Federal 
Government. The Fed’s swift actions to cut the Fed Funds 
Target Rate and provide support to fixed income markets 
through outright purchases of assets, and by supporting 
short-term funding markets through the Commercial Paper 
Funding Facility, successfully led to a decline in risk and 
recovery in asset prices across fixed income markets. 
Moreover, the Fed is signaling that it intends to remain very 
supportive through 2022, as shown by the dot plot in Exhibit 
M, which is also consistent with Fed Funds Futures. 
Investors should not confuse the anchoring of short-term 
rates with the increasingly negative asymmetric risk/reward 
profile at the long-end of the yield curve.    

EXHIBIT M: THE FED DOT PLOT IMPLIES NO ACTION THROUGH 2022

 
Source: Bloomberg 

• The Fed’s actions, in combination with pessimistic 
economic market expectations, has caused longer-term 
nominal interest rates to remain very low despite the rise in 
inflation expectations implied by breakeven inflation rates. 
This has resulted in extremely low real yields, as the U.S. 
real 10-year yield sits at nearly -0.90% (Exhibit N). Real 
yields at these levels signal both economic bearishness and 
arguably some signs of complacency, as investors appear to 
ignore the longer-term implications of the massive stimulus 
provided during this crisis. If history is any indication, there 
may be underpriced interest rate risk ahead, as nominal 
yields jumped rapidly in 2013 after real yields touched 
similar levels. While the 2013 “taper tantrum” was the 
result of change in Fed policy, it underscores the risk that 
the market can become too complacent, and at these 
levels, an improvement in underlying economic data may 
be all that is needed to cause a rapid change in sentiment.   

EXHIBIT N: REAL YIELDS ARE AT HISTORIC LOWS AND  
MAY INDICATE HIGHER INTEREST RATE RISK AHEAD 

 
Source: Bloomberg 

• Given the high relative valuations of government bonds,  
we remain overweight in Credit relative to Government 
Bonds. Although we have already witnessed a significant 
compression in credit spreads over the past several months, 
we continue to find value in credit, as spreads still remain 
rather elevated. Furthermore, credit markets opened up 
over the course of the second quarter, with new issuance in 
high grade credit now exceeding the issuance for all  
of 2019.    

• Within credit, we have modified our views to be overweight 
high yield relative to bank loans. The Fed's interventions 
have disproportionately benefitted the high yield market, 
which we also see as slightly less risky right now, given that 
loans are more exposed to sectors that are materially 
affected by COVID such as travel, leisure, retail, and gaming. 
The high yield market also tends to have larger companies, 
on average, which we believe will be more able to weather 
another downturn in credit, if one materializes.  

EXHIBIT O: CREDIT SPREADS COMPRESSED SIGNIFICANTLY FROM  
THE HIGHS IN MARCH, BUT STILL OFFER SOME VALUE 

 
Source: Bloomberg 
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Equity View: Underweight U.S. Growth  

• The recent recovery of global equity markets has caught many investors by surprise, particularly the recovery in U.S. equities, 
which have continued to outperform their foreign counterparts. Despite the sharp deterioration in the global economy, it’s 
important to recognize the massive positive effect of the U.S. fiscal response. The combination of discretionary easing, effects of 
automatic stabilizers, and expected additional easing amounts to nearly 18% of GDP2, which is supportive of both economic 
conditions and the prices of risky assets. For example, when gauging the equity risk premium by the difference between the 
earnings yield of U.S. equities and the U.S. 10yr Treasury Yield, the valuation opportunity presented to investors in March was 
arguably similar to valuations during the European Debt Crisis and the Global Financial Crisis (Exhibit P). Ultimately, historically 
low bond yields, particularly on an inflation adjusted basis, are very supportive of equity valuations. Despite the recent recovery 
in equities and the coinciding expansion in earnings multiples, equities are not necessarily expensive relative to history, provided 
that bond yields stay low. Furthermore, there remains approximately $4.6T in money market assets, which may provide more 
support for equities as this cash begins to come off the sidelines and is invested (Exhibit Q).   

• Perhaps the largest beneficiary of negative real yields has been U.S. growth equities, which are trading at stretched valuations 
relative to the broad equity market, particularly relative to value equities. Investors have been overly exuberant about the 
earnings prospects of growth-oriented sectors, such as Information Technology (IT). As shown in Exhibit R, the market consensus 
expects calendar year earnings growth of approximately +1% for the IT sector. This is in stark contrast to expectations in cyclical 
sectors such as Financials and Industrials, which show consensus earnings expectations of -38% and -48%, respectively. Investors 
are clearly pricing-in growth optimism and value pessimism, so much so that this environment remains eerily reminiscent of the 
Technology bubble, as the ratio of the Russell 1000 Growth Index to the Russell 1000 Value Index is at levels not seen since the 
year 2000 (Exhibit S). Given the wide dispersion in earnings expectations, valuations, and price, we remain underweight growth 
vs. value equities.   

EXHIBIT P: THE GLOBAL AND U.S. EQUITY RISK PREMIUMS HAVE BEEN 
ARTIFICIALLY SUPPORTED BY LOW GOVERNMENT BOND YIELDS 

EXHIBIT Q: THERE IS STILL ANOTHER $4.6T IN MONEY MARKET ASSETS 
THAT IS BEGINNING TO COME OFF THE SIDELINES 

  
Source: Bloomberg Source: Bloomberg 

EXHIBIT R: THE MARKET IS PRICING IN EARNINGS PESSIMISM FOR CYCLICALS, 
& EXUBERANCE FOR GROWTH RELATED SECTORS SUCH AS TECHNOLOGY 

EXHIBIT S: RATIO OF THE RUSSELL 1000 GROWTH VS. VALUE INDEX IS 
ABOVE LEVELS SEEN DURING THE TECHNOLOGY BUBBLE OF 2000 

   

  
Source: FactSet Source: Bloomberg 

                                                                                                               
2 Source: Goldman Sachs Investment Research 
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Sentiment, Technicals, and Risk  
• During the second quarter there was gradual decline in risk metrics across markets as volatility and credit spreads declined, 

liquidity improved, and interbank stress and corporate funding stress subsided. As shown in Exhibit T, there were extreme levels 
of stress in the Commercial Paper market which indicated elevated stress in short-term funding markets, worse than what we 
experienced in 2008. Fortunately, swift and forceful intervention on behalf of the Fed helped to contain this risk, as Commercial 
Paper spreads vs. Overnight Indexed Swaps has returned to more normal levels, and credit markets are now functioning well.   

• Volatility declined in both equities and fixed income markets, and while realized and implied equity volatility remain somewhat 
elevated, interest rate volatility has fallen to historically low levels. The ICE BofA Move Index tracks the implied volatility across 
the term structure of U.S. interest rates. While it’s not surprising to see low implied interest rate volatility, particularly given the 
expectations that the Fed will maintain its current policy through 2022, ultra-low levels of implied volatility may also be indicative 
of complacency regarding the future path of interest rates, which is a risk that we remain mindful of.   

• Despite the recent drop in equity volatility, the term structure of the CBOE Volatility (VIX) Index shows that futures markets 
continue to imply an increase in equity volatility heading into the U.S. Election (Exhibit V). As we head into the fourth quarter, we 
will continue to evaluate the potential outcomes of the U.S. election, and the resulting impact on global financial markets.  We 
don’t express political opinions or forecast election outcomes, but we do seek to gauge what markets are pricing-in, so as to make 
more informed investment decisions. Exhibit W shows the recent trend of high tax companies underperforming low tax 
companies, which may imply growing expectations of a Biden win, an outcome which is almost certain to come with an increase 
in corporate tax rates. As we move closer to the U.S. Election, we will continue to evaluate market conditions and expectations 
over the coming months. We look forward to keeping you apprised of changes in our views and portfolio positioning.   

EXHIBIT T: COMMERCIAL PAPER SPREADS VS. OIS INDICATES  
ELEVATED STRESS IN SHORT-TERM FUNDING MARKETS THE VIX 

EXHIBIT U: IMPLIED INTEREST RATE VOLATILITY IS NOW AT HISTORIC 
LOWS, WHICH MAY INDICATE COMPLACENCY IN FIXED INCOME 

  
Source: Bloomberg Source: Bloomberg; Goldman Sachs 

EXHIBIT V: THE MARKET IS PRICING IN HIGHER EQUITY VOLATILITY 
HEADING INTO THE U.S. ELECTION 

EXHIBIT W: RECENT TREND IN UNDERPERFORMANCE OF HIGH TAX VS. 
LOW TAX COMPANIES MAY IMPLY EXPECTATIONS OF A BIDEN WIN 

  
Source: Bloomberg Source: Bloomberg 
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Important Information  
Wilshire Funds Management (“WFM”) is a business unit of Wilshire Associates Incorporated (“Wilshire®”). This material contains confidential and 
proprietary information of Wilshire. It may not be disclosed, reproduced or redistributed, in whole or in part, to any other person or entity without 
prior written permission from Wilshire Funds Management. 

This material is intended for informational purposes only and should not be construed as legal, accounting, tax, investment, or other professional 
advice. Past performance is not indicative of future results. This material may include estimates, projections and other “forward-looking statements.” 
Due to numerous factors, actual events may differ substantially from those presented.   

This material represents the current opinion of Wilshire based on sources believed to be reliable. Wilshire assumes no duty to update any such 
opinions. 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. 
Information and opinions are as of the date indicated, and are subject to change without notice. 

Wilshire is a registered service mark of Wilshire Associates Incorporated, Santa Monica, California. All other trade names, trademarks, and/or service 
marks are the property of their respective holders.   

Copyright© 2020 Wilshire Associates Incorporated. All rights reserved.  
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