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Wilshire Overview 
$1.2 Trillion  

in assets under advisement*  

$76 Billion 

in assets under management* 

• Institutional advisory  
• Intermediary advisory  
• Private markets advisory  
• Multi-asset class analytics 
• Index solutions 

* As of 9/30/2020 

Capabilities for financial intermediaries 

Financial Intermediary Solutions 

Wilshire leverages our institutional expertise to help financial institutions design and implement individual investor solutions. 

B/D-Bank-Ria Insurance Recordkeeper Asset manager 

• $42 billion in advisory services 
for broker/dealers 

• Custom model portfolios 
• Wilshire model portfolios 

delivered through TAMPs 
• Manager search, selection, 

monitoring and reporting 
services 

• Access to Wilshire Manager 
Research Focus Lists 

• $31 billion in variable annuity 
advisory services 

• Non-discretionary consultant 
to variable insurance trusts 

• Discretionary 
• sub-advisor to variable 

insurance trusts 

• $80 billion in ERISA 3(21) & 
3(38) investment fiduciary 
services 

• $26 billion in custom target 
date and glidepath portfolios 
for retirement and college 
savings plans 

• Discretionary managed 
accounts 

• Product development support 
• Sub-advisory services 
• Custom alternative fund-of-

funds 
• Distribution support 

As of 10/31/2020  
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Investment Process Overview 

Summary Benefits 
Discretionary Investment Management –Outsource investment management to one of the industry’s largest institutional 
investment consulting firms while improving business practice scale and efficiency 

Forward-looking asset allocation 

• Leverage access to asset class preferences of 
institutional investors 

• Develop forward-looking strategic forecasts based on 
institutional data 

• Well-diversified portfolios across core and specialty 
asset classes 

Dynamic portfolio management 

• Tilt portfolios toward attractive opportunities & away 
from under-compensated risks in an effort to enhance 
return & reduce risk 

 

Institutional research & fund selection 

• Manager selection by Wilshire Manager Research, the 
same team powering advice to some of the country’s 
largest institutions 

• Selection based on forward-looking, qualitative 
research 

• Blend underlying managers with complementary styles 
into risk-controlled portfolios 

Active/Passive structure for Premier & Premier+ 
Portfolios 

• Premier & Premier+ Portfolios are anchored by the 
Wilshire Mutual Funds, which are subadvised by third- 
party institutional asset managers 

• Wilshire Mutual Funds are paired with 3rd-party index 
and alternative funds to control risk and cost 

Building Asset Allocation Models  

Definition 

• The process of establishing the mix of asset classes that suit an investor’s objective, risk tolerance and time horizon 
• Over time, strategic asset allocation is the most important determinant of the total return and risk of a broadly diversified 

portfolio* 

Challenges 

• Expected returns are very difficult to estimate 
• Mean variance portfolio weights are extremely sensitive to the return assumptions used; therefore, 
• Constraints are often employed  

* Asset allocation explained 93.6% of variation in return between pension plans according to a study by Brinson et al, Financial Analyst 
Journal, 1986. Other academic studies confirm similar dominance of asset allocation decisions.  
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Asset Allocation Overview 
• Develop forward-looking return forecasts based on proprietary database representing $3.8 trillion in assets across 

approximately 900 of the country’s largest institutional plans 
• Use historical data for risk and correlation forecasts, with greater emphasis on more recent market observations 
• Draw from a wide array of core and specialty asset classes for enhanced diversification 
• Results in well-diversified portfolios reflecting institutional market sentiment 

 
Chart for illustrative purposes only. 

 

Dynamic Management 
• We dynamically tilt portfolios, emphasizing assets that 

appear to be attractive and undervalued and de-
emphasizing assets and strategies that are not. 

• Views are established based on relative valuation 
within and across asset classes juxtaposed against  
the macro-economic environment and  
other considerations. 

• Additionally, Wilshire surveys its highest-conviction 
asset managers quarterly to incorporate third-party 
market views as well. 
 
 
 

 

Chart for illustrative purposes only. 
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Market Outlook 
Wilshire’s Investment Strategy Committee meets at least quarterly to reassess our near-term views. Below is a summary of 
how our outlook has changed since last quarter. 

Asset class July Change October 

Fixed Income vs. Equity Neutral ≈ Neutral 

Alternatives vs. Equity Neutral ≈ Neutral 

Alternative vs. Fixed Income Neutral ↑ Overweight 

Duration vs. Barclays Aggregate Neutral ≈ Neutral 

Credit vs. Government Overweight ≈ Overweight 

Investment Grade vs. High Yield Neutral ≈ Neutral 

High Yield vs. Bank Loans Overweight ↓ Neutral 

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 ↑ Overweight 

Global REITS vs. Global Equities Neutral ≈ Neutral 

Commodities vs. Global Equities Neutral ≈ Neutral 

The Importance of a Robust, Forward-looking Approach  
Working with Wilshire provides investors with access to institutional quality research that is qualitative and forward-looking. 

 
Source: Morningstar, oldest share class, non-index funds  
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Manager Research Process 
Our process is heavily qualitative 

• Focus on six key areas; conduct more than 1,400 
manager meetings a year on average 

• Analysts have dedicated asset class coverage, with 
some compensation tied to research/forecasts 

Quantitative analysis seeks to uncover portfolio 
characteristics 

• Conduct returns-based, holdings-based and multi-
factor risk analyses using sophisticated proprietary 
analytic tools 

• Seek to uncover the key drivers of performance 
• Attempt to determine what risks a portfolio presents 

Research team delves beyond the numbers 

• Understand investment philosophy 
• Evaluate manager and organization 

Develop expectations of future performance 

Derive explicit performance and risk forecasts for 
managers 

 

Active/Passive Hybrid Structure 

Control Risk 

Within fixed income, the credit oriented Wilshire Income Opportunities fund is paired with passive, investment grade fixed 
income funds. 

Control Cost 

The inclusion of low cost index funds to the portfolios contributes to the lowering of portfolio expenses. 

Focused implementation of investment views 

• Index funds allow Wilshire’s portfolio managers to target asset classes not covered through Wilshire’s Mutual Funds. 
• Actively managed Wilshire Mutual Funds are paired with third-party, passive index funds within domestic equity, 

international equity, and core fixed income asset classes.  
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Wilshire Allocation Portfolios: Premier, Premier+, Global & 
Hybrid ETF 

Wilshire managed portfolios 

Wilshire Allocation Portfolios 

Wilshire Mutual Funds Subadvisers: 

 
Premier Allocation Portfolios  

• 6 risk-based, multi-asset class 
portfolios 

• Dynamically-managed 
• Anchored by Wilshire Mutual 

Funds 
• Active mutual fund / passive ETF 

structure 
• No strategist fee 

Premier+ Allocation Portfolios 

• 6 Risk-based, multi-asset class 
portfolios, which incorporate 
alternative strategies 

• Dynamically-managed 
• Anchored by Wilshire Mutual 

Funds 
• Active mutual fund / passive ETF 

structure 
• No strategist fee

 

Global ETF Allocation Portfolios 

• 6 risk-based, multi-asset class 
portfolios 

• Dynamically-managed 
• Exclusively invest in low-cost 

ETFs 
• Weighted average of underlying 

ETF fees range from 0.07%-
0.10% 

Hybrid ETF Tax Sensitive Portfolios 

• 5 risk-based, multi-asset class 
portfolios 

• Dynamically-managed 
• Equity exposure exclusively 

through low cost, tax-efficient 
ETFs 

• Fixed income exposure blends 
low-cost ETFs with actively-
managed municipal bond mutual 
funds  

Wilshire allocation portfolios 

2020 Performance & Positioning 
Coming into this year, we significantly reduced credit exposure 

• Reduced exposure to credit exposure in favor of government fixed income 
• Reduced exposure to high yield bonds in favor of bank loans 

We also moderated active risk levels across domestic equities 

• Trimmed exposures to small and mid-caps 
• Moderated the value overweight 
• Reallocated to large growth(Still maintained moderate overweight to small cap and value stocks) 

In late March, Wilshire rebalanced the portfolios back to policy to address market drift 

• Added back equity and credit exposure at a discount  
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2020 Reallocation Activities 

 
Source: Morningstar 

2020 & Q4 Summary Performance 

 
Note: SPA+ portfolios were incepted on January 14, 2019 and represent since inception performance. Performance is stated net of mutual 
fund fees and gross of advisor-related fees.  
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2020 Performance Attribution 

 

Question & Answer 
Thank you for joining us!  

Please use the Q&A panel to submit questions. 

 

For more information about Wilshire’s suite of managed 
portfolios, please contact the distribution team at: 

855.626.8281 

wilshire.com 

managedportfolios@wilshire.com 

 

 
East 

Andy Hul 
Assistant Vice President 

310.260.7377 

ahul@wilshire.com 

 

West 

Jeremy Heffernan 
Vice President 

310.260.6644 

jheffernan@wilshire.com 

Head of Distribution  

Jeremy Heffernan  
Vice President  

310.260.6644  

jheffernan@wilshire.com 

 
Sales and Relationship Support 

Rebecca Quijano 
Senior Associate 

312.762.5511  

rquijano@wilshire.com 
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Appendix 

Wilshire global ETF allocation portfolios 

Portfolio Performance 

As of 12/31/2020 4Q20 1 Year 3 Year 5 Year Since Inc 

Conservative 5.47 12.11 7.98 7.71 5.74 

Custom Benchmark 4.62 10.25 7.30 7.15 5.96 

Moderate Conservative 7.66 12.90 8.12 8.45 6.66 

Custom Benchmark 6.75 11.81 8.16 8.41 7.12 

Moderate 9.67 13.75 8.63 9.33 7.60 

Custom Benchmark 8.93 12.74 8.64 9.40 7.98 

Moderate Growth 11.41 13.76 8.67 9.98 8.32 

Custom Benchmark 11.09 13.63 9.14 10.41 8.90 

Growth 13.36 12.97 8.45 10.39 8.93 

Custom Benchmark 13.23 14.17 9.54 11.32 9.78 

Aggressive Growth 15.60 14.85 N/A N/A 10.15 

Custom Benchmark 15.33 16.37 N/A N/A 11.42 

 

Inception Date: Feb 1, 2013. ** Aggressive Growth incepted on June 1, 2018 

Performance results are based on model portfolios maintained by Wilshire Funds Management. There are certain limitations in model 
performance as the model results may not completely represent the actual trading of securities in a client account. Performance results 
reflect the deduction of the Strategist Fee of 0.15% that WFM charges for the portfolios. However, actual client results will be lower based 
on the imposition of platform fees, advisory fees and reflect reinvestment of all dividends and interest. All returns for periods greater than 
one year are annualized. Calculations are based on the funds noted in the custodial fees by third party firms. The results list is on page 29. 
Availability of the specific funds and share classes may not be available on all platforms. The substitution of a different fund or share class 
will produce different performance.  

See “Benchmark Information” on slide 44 for information on the percentage breakdown of the Custom Benchmarks. 

As with all investments, there is no guarantee that the investment strategy will be successful and investors should be aware that investments 
can lose money, including principal, so that an investor could end up with less money than was invested.  

Wilshire Global ETF Allocation Portfolios Benchmarks: Bloomberg Barclays US Universal Index, Wilshire 5000 Index, MSCI ACWI ex USA IMI, 
Wilshire Global RESI Index  
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Wilshire hybrid ETF allocation portfolios 

Portfolio Performance 

As of 12/31/2020 4Q20 1 Year 3 Year 5 Year Since Inc 

Conservative 5.48 8.70 N/A N/A 6.79 

Custom Benchmark 4.70 8.63 N/A N/A 7.45 

 0.78 0.06 N/A N/A -0.66 

Moderate Conservative 7.56 10.55 N/A N/A 7.73 

Custom Benchmark 6.82 10.61 N/A N/A 8.55 

 0.74 -0.06 N/A N/A -0.82 

Moderate 9.53 11.69 N/A N/A 8.41 

Custom Benchmark 9.01 12.29 N/A N/A 9.41 

 0.51 -0.59 N/A N/A -1.00 

Moderate Growth 11.71 13.39 N/A N/A 9.26 

Custom Benchmark 11.19 13.88 N/A N/A 10.24 

 0.52 -0.50 N/A N/A -0.97 

Growth 13.75 14.40 N/A N/A 9.86 

Custom Benchmark 13.37 15.40 N/A N/A 11.01 

 0.38 -1.01 N/A N/A -1.16 

Inception Date: Feb 1, 2013. ** Aggressive Growth incepted on June 1, 2018 

Performance results are based on model portfolios maintained by Wilshire Funds Management. There are certain limitations in model 
performance as the model results may not completely represent the actual trading of securities in a client account. Performance results 
reflect the deduction of the Strategist Fee of 0.15% that WFM charges for the portfolios. However, actual client results will be lower based 
on the imposition of platform fees, advisory fees and reflect reinvestment of all dividends and interest. All returns for periods greater than 
one year are annualized. Calculations are based on the funds noted in the custodial fees by third party firms. The results list is on page 29. 
Availability of the specific funds and share classes may not be available on all platforms. The substitution of a different fund or share class 
will produce different performance.  

See “Benchmark Information” on slide 44 for information on the percentage breakdown of the Custom Benchmarks. 

As with all investments, there is no guarantee that the investment strategy will be successful and investors should be aware that investments 
can lose money, including principal, so that an investor could end up with less money than was invested.  

Wilshire Global ETF Allocation Portfolios Benchmarks: Bloomberg Barclays US Universal Index, Wilshire 5000 Index, MSCI ACWI ex USA IMI, 
Wilshire Global RESI Index  
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Wilshire premier allocation taxable portfolios 

Portfolio Performance 

As of12/31/2020  4Q20 YTD 1 Year 3 Year 5 Year 10 Year Since Inc 

Conservative 6.20 10.43 10.43 6.92 6.91 5.60 5.40 

Custom Benchmark 4.60 10.17 10.17 7.22 7.07 6.08 5.81 

Moderate Conservative 8.07 11.54 11.54 7.31 7.74 6.51 5.24 

Custom Benchmark 6.75 11.81 11.81 8.16 8.41 7.13 6.41 

Moderate 10.14 12.78 12.78 7.86 8.60 7.29 5.61 

Custom Benchmark 8.93 12.74 12.74 8.64 9.40 7.83 6.68 

Moderate Growth 12.19 13.49 13.49 8.21 9.33 8.05 5.87 

Custom Benchmark 11.09 13.63 13.63 9.14 10.41 8.57 6.95 

Growth 14.22 13.91 13.91 8.40 9.96 8.70 6.02 

Custom Benchmark 13.23 14.17 14.17 9.54 11.32 9.29 7.17 

Aggressive Growth 16.41 15.11 15.11 N/A N/A N/A 13.98 

Custom Benchmark 15.33 16.37 16.37 N/A N/A N/A 15.68 

Inception Date: May 31 2008. **Aggressive Growth Portfolio incepted on Nov 2, 2018. 

Performance is based on models maintained by Wilshire. There are certain limitations in model performance as the model results may not 
completely represent the actual trading of securities in a client account. Wilshire charges no Strategist Fee (0.00%) for the portfolios above. 
However, actual client results will be lower based on the imposition of platform fees, advisory fees and custodial fees by firms providing 
this service to end-clients, as well as the payment of certain sales charges or fees an investor may pay to purchase the underlying 
securities. The results reflect reinvestment of all dividends and interest. Returns for periods greater than one year are annualized. 
Calculations are based on the funds noted in the list on page 8. Availability of the specific funds and share classes may not be available on 
all platforms. The substitution of a different fund or share class will produce different performance. 

As with all investments, there is no guarantee that the investment strategy will be successful and investors should be aware that 
investments can lose money, including principal, so that an investor could end up with less money than was invested. 

Premier Allocation Taxable Portfolios Benchmark: Bloomberg Barclays US Universal Index, Wilshire 5000 Index, MSCI ACWI ex USA IMI, 
Wilshire Global RESI Index 

See “Benchmark Information” on slide 23 for information on the percentage breakdown of the Custom Benchmarks.  
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Wilshire premier+ allocation portfolios 

Portfolio Performance 

As of 12/31/2020 4Q20 YTD 1 Year 3 Year 5 Year 10 Year Since Inc 

Conservative 5.66 9.51 9.51 6.12 6.20 4.93 7.00 

Custom Benchmark 4.55 9.64 9.64 6.74 6.68 5.69 7.09 

Moderate Conservative 7.15 10.35 10.35 6.34 6.98 5.65 7.72 

Custom Benchmark 6.54 10.72 10.72 7.25 7.62 6.36 8.10 

Moderate 9.14 10.82 10.82 6.37 7.54 6.15 8.22 

Custom Benchmark 8.60 11.61 11.61 7.74 8.57 7.09 9.21 

Moderate Growth 11.11 11.55 11.55 6.75 8.32 6.82 9.07 

Custom Benchmark 10.75 12.21 12.21 8.13 9.47 7.77 10.37 

Growth 13.60 12.80 12.80 7.29 9.33 7.68 9.88 

Custom Benchmark 13.00 13.54 13.54 8.99 10.80 8.81 11.92 

Aggressive Growth 15.32 13.17 13.17 7.33 9.68 N/A 8.60 

Custom Benchmark 14.54 13.58 13.58 9.01 11.27 N/A 9.95 

Inception Date: Nov 24, 2008. **Aggressive Growth Portfolio incepted on Apr 27, 2012. 

Performance is based on models maintained by Wilshire. There are certain limitations in model performance as the model results may not 
completely represent the actual trading of securities in a client account. Wilshire charges no Strategist Fee (0.00%) for the portfolios above. 
However, actual client results will be lower based on the imposition of platform fees, advisory fees and custodial fees by firms providing this 
service to end-clients, as well as the payment of certain sales charges or fees an investor may pay to purchase the underlying securities. The 
results reflect reinvestment of all dividends and interest. Returns for periods greater than one year are annualized. Calculations are based 
on the funds noted in the list on slide 22. Availability of the specific funds and share classes may not be available on all platforms. The 
substitution of a different fund or share class will produce different performance. 

See “Benchmark Information” on slide 24 for information on the percentage breakdown of the Custom Benchmarks. 

As with all investments, there is no guarantee that the investment strategy will be successful and investors should be aware that investments 
can lose money, including principal, so that an investor could end up with less money than was invested.  
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Wilshire premier allocation portfolios 

Performance & Benchmark Information  

• Conservative Custom Benchmark: 73% Bloomberg Barclays Capital U.S. Universal Index, 19% Wilshire 5000 Total Market 
Index, 4% MSCI ACWI ex U.S. IMI Index, 2% Wilshire Global Real Estate Securities Index, 2% FTSE 3-month U.S. T-Bill Index 

• Moderate Conservative Custom Benchmark: 58% Bloomberg Barclays Capital U.S. Universal Index, 28% Wilshire 5000 Total 
Market Index, 10% MSCI ACWI ex U.S. IMI Index, 2% Wilshire Global Real Estate Securities Index, 2% FTSE 3-month U.S. T-
Bill Index 

• Moderate Custom Benchmark: 43% Bloomberg Barclays Capital U.S. Universal Index, 34% Wilshire 5000 Total Market 
Index, 18% MSCI ACWI ex U.S. IMI Index, 3% Wilshire Global Real Estate Securities Index, 2% FTSE 3-month U.S. T-Bill Index 

• Moderate Growth Custom Benchmark: 28% Bloomberg Barclays Capital U.S. Universal Index, 41% Wilshire 5000 Total 
Market Index, 25% MSCI ACWI ex U.S. IMI Index, 4% Wilshire Global Real Estate Securities Index, 2% FTSE 3-month U.S. T-
Bill Index 

• Growth Custom Benchmark: 13% Bloomberg Barclays Capital U.S. Universal Index, 48% Wilshire 5000 Total Market Index, 
31% MSCI ACWI ex U.S. IMI Index, 6% Wilshire Global Real Estate Securities Index, 2% FTSE 3-month U.S. T-Bill Index 

• Aggressive Growth Custom Benchmark: 56% Wilshire 5000 Total Market Index, 42% MSCI ACWI ex U.S. IMI Index, 2% FTSE 
3-month U.S. T-Bill Index 

Performance is based on models maintained by Wilshire. There are certain limitations in model performance as the model results may not 
completely represent the actual trading of securities in a client account. Wilshire charges no Strategist Fee (0.00%) for the portfolios above. 
The results reflect reinvestment of all dividends and interest. However, actual client results will be lower based on the imposition of platform 
fees, advisory fees and custodial fees by firms providing this service to end-clients, as well as the payment of certain sales charges or fees an 
investor may pay to purchase the underlying securities. Returns for periods greater than one year are annualized. Availability of the specific 
funds and share classes may not be available on all platforms. The substitution of a different fund or share class will produce different 
performance.  

As with all investments, there is no guarantee that the investment strategy will be successful and investors should be aware that investments 
can lose money, including principal, so that an investor could end up with less money than was invested. 

Wilshire premier allocation tax sensitive portfolios 

Performance & Benchmark Information 

• Conservative Custom Benchmark: 73% Bloomberg Barclays Capital Municipal 1-15 year Index, 20% Wilshire 5000 Total 
Market Index, 5% MSCI ACWI ex U.S. IMI Index, 2% FTSE 3-month U.S. T-Bill Index 

• Moderate Conservative Custom Benchmark: 58% Bloomberg Barclays Capital Municipal 1-15 year Index, 29% Wilshire 
5000 Total Market Index, 11% MSCI ACWI ex U.S. IMI Index, 2% FTSE 3-month U.S. T-Bill Index 

• Moderate Custom Benchmark: 43% Bloomberg Barclays Capital Municipal 1-15 year Index, 36% Wilshire 5000 Total 
Market Index, 19% MSCI ACWI ex U.S. IMI Index, 2% FTSE 3-month U.S. T-Bill Index 

• Moderate Growth Custom Benchmark: 28% Bloomberg Barclays Capital Municipal 1-15 year Index, 43.5% Wilshire 5000 
Total Market Index, 26.5% MSCI ACWI ex U.S. IMI Index, 2% FTSE 3-month U.S. T-Bill Index 

• Growth Custom Benchmark: 13% Bloomberg Barclays Capital Municipal 1-15 year Index, 51.5% Wilshire 5000 Total Market 
Index, 33.5% MSCI ACWI ex U.S. IMI Index, 2% FTSE 3-month U.S. T-Bill Index 

Performance is based on models maintained by Wilshire. There are certain limitations in model performance as the model results may not 
completely represent the actual trading of securities in a client account. Wilshire charges no Strategist Fee (0.00%) for the portfolios above. 
The results reflect reinvestment of all dividends and interest. However, actual client results will be lower based on the imposition of platform 
fees, advisory fees and custodial fees by firms providing this service to end-clients, as well as the payment of certain sales charges or fees an 
investor may pay to purchase the underlying securities. Returns for periods greater than one year are annualized. Availability of the specific 
funds and share classes may not be available on all platforms. The substitution of a different fund or share class will produce different 
performance.  

As with all investments, there is no guarantee that the investment strategy will be successful and investors should be aware that investments 
can lose money, including principal, so that an investor could end up with less money than was invested.  
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Wilshire premier+ allocation portfolios 

Performance & Benchmark Information  

• Conservative Custom Benchmark: 73% Bloomberg Barclays Capital U.S. Universal Index, 19% Wilshire 5000 Total Market 
Index, 4% MSCI ACWI ex U.S. IMI Index, 2% Wilshire Global Real Estate Securities Index, 2% FTSE 3-month U.S. T-Bill Index 

• Moderate Conservative Custom Benchmark: 58% Bloomberg Barclays Capital U.S. Universal Index, 28% Wilshire 5000 Total 
Market Index, 10% MSCI ACWI ex U.S. IMI Index, 2% Wilshire Global Real Estate Securities Index, 2% FTSE 3-month U.S. T-
Bill Index 

• Moderate Custom Benchmark: 43% Bloomberg Barclays Capital U.S. Universal Index, 34% Wilshire 5000 Total Market 
Index, 18% MSCI ACWI ex U.S. IMI Index, 3% Wilshire Global Real Estate Securities Index, 2% FTSE 3-month U.S. T-Bill Index 

• Moderate Growth Custom Benchmark: 28% Bloomberg Barclays Capital U.S. Universal Index, 41% Wilshire 5000 Total 
Market Index, 25% MSCI ACWI ex U.S. IMI Index, 4% Wilshire Global Real Estate Securities Index, 2% FTSE 3-month U.S. T-
Bill Index 

• Growth Custom Benchmark: 13% Bloomberg Barclays Capital U.S. Universal Index, 48% Wilshire 5000 Total Market Index, 
31% MSCI ACWI ex U.S. IMI Index, 6% Wilshire Global Real Estate Securities Index, 2% FTSE 3-month U.S. T-Bill Index 

• Aggressive Growth Custom Benchmark: 56% Wilshire 5000 Total Market Index, 42% MSCI ACWI ex U.S. IMI Index, 2% FTSE 
3-month U.S. T-Bill Index 

Performance is based on models maintained by Wilshire. There are certain limitations in model performance as the model results may not 
completely represent the actual trading of securities in a client account. Wilshire charges no Strategist Fee (0.00%) for the portfolios above. 
The results reflect reinvestment of all dividends and interest. However, actual client results will be lower based on the imposition of platform 
fees, advisory fees and custodial fees by firms providing this service to end-clients, as well as the payment of certain sales charges or fees an 
investor may pay to purchase the underlying securities. Returns for periods greater than one year are annualized. Availability of the specific 
funds and share classes may not be available on all platforms. The substitution of a different fund or share class will produce different 
performance.  

As with all investments, there is no guarantee that the investment strategy will be successful and investors should be aware that investments 
can lose money, including principal, so that an investor could end up with less money than was invested.  
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Important Information 
Wilshire uses mathematical and statistical investment processes to allocate assets, select managers and construct portfolios and funds in 
ways that seek to outperform their specific benchmarks. Wilshire delivers Wilshire Managed Portfolios, which include models designed to 
provide a broad range of outcome-oriented investment portfolios for advisors to use with their clients. 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 

The performance results list in the presentation should be reviewed in the context of the markets applicable to the investment strategies 
noted. Performance results are based on model portfolios maintained by Wilshire. The models have been maintained in such a way as to 
record transactions at the same time they occur in actual client accounts in an attempt to approximate client returns as closely as possible. 
However, there are certain limitations in model performance as the model results may not completely represent the actual trading of 
securities in a client account. The results reflect reinvestment of all dividends and interest. All returns for periods greater than one year are 
annualized. Actual client results will be lower based on the imposition of platform fees, advisory fees and custodial fees by third party firms. 
As with all investments, there is no guarantee that the investment strategy will be successful and investors should be aware that 
investments can lose money, including principal, so that an investor could end up with less money than was invested. Past performance is 
not indicative of future returns, and processes used may not achieve the desired results. Actual portfolios and results may vary. 

Investing in mutual funds is subject to risk and potential loss of principal. There is no assurance or certainty that any investment or strategy 
will be successful in meeting its objectives. 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. 

This material contains proprietary information of Wilshire and is intended for the exclusive use of the person to whom it is provided. It may 
not be disclosed, reproduced, or otherwise distributed, in whole or in part, to any other person or entity without prior written permission 
from Wilshire. This material may include estimates, projections, assumptions and other "forward-looking statements.“ Forward-looking 
statements represent Wilshire's current beliefs and opinions in respect of potential future events. These statements are not guarantees of 
future performance and undue reliance should not be placed on them. Such forward- looking statements necessarily involve known and 
unknown risks and uncertainties, which may cause actual events, performance and financial results to differ materially from any 
projections. Forward-looking statements speak only as of the date on which they are made and are subject to change without notice. 
Wilshire undertakes no obligation to update or revise any forward-looking statements. This material is intended for informational purposes 
only and should not be construed as legal, accounting, tax, investment, or other professional advice. 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. 

Model portfolios are exposed to the specific risks of the underlying funds in direct proportion to their percentage allocation. The funds 
comprising the models and the allocations to those funds have changed over time and may change in the future. 

Wilshire Advisors, LLC (Wilshire) is an investment advisor registered with the SEC. Wilshire® is a registered service mark. All other trade 
names, trademarks, and/or service marks are the property of their respective holders. All rights reserved. 

© 2021 Wilshire. For Financial Professionals Only. 
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More information 
For more information, please contact us directly: 
T +1 855 626 8281 

Wilshire 
1299 Ocean Avenue, Suite 700, Santa Monica, CA 90401 

wilshire.com 


