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FUND SUMMARY

Wilshire Global Allocation Fund

Investment Objective

The Wilshire Global Allocation Fund (the “Global Allocation Fund” or the “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.

Fees and Expenses of the Global Allocation Fund

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Fund. The 
table below does not reflect expenses that apply to separate accounts or related variable contracts, and if such 
expenses were reflected, fees would be higher. 

Annual Fund Operating Expenses(1) (expenses that you pay each year as a percentage of the value of your 
investment):

Management Fees(2) 0.08%
Distribution and Service (12b-1) Fees 0.25%
Other Expenses 0.07%
Acquired Fund Fees and Expenses 0.91%
Total Annual Fund Operating Expenses(3) 1.31%

(1) The Global Allocation Fund’s shareholders indirectly bear, pro rata, the expenses of the affiliated and unaffiliated mutual funds and 
exchange-traded funds (“Underlying Funds”) in which the Fund invests. These indirect expenses are not reflected in the Global 
Allocation Fund’s expense ratio as shown in the Financial Highlights table of the Prospectus.

(2) Wilshire Advisors LLC, the Fund’s investment adviser, (“Wilshire” or the “Adviser”) receives directly from the Fund a fee of 0.55% 
on the average daily net assets of the Fund that are not invested in the Underlying Funds advised by Wilshire. Future reallocation of 
the Global Allocation Fund’s investments in underlying funds could change the Management Fee. 

(3) Total Annual Fund Operating Expenses do not reflect the total operating expenses before fee reductions and expense reimbursements 
in the Financial Highlights table because the Financial Highlights table does not include Acquired Fund Fees and Expenses (“AFFE”). 

Example: This example is intended to help you compare the cost of investing in the Global Allocation Fund with 
the cost of investing in other mutual funds. The example assumes one year of capped expenses, that you invest 
$10,000 for the time periods indicated and then redeem all of your shares at the end of those periods. The example 
also assumes that your investment has a 5% return each year and that the Global Allocation Fund’s operating 
expenses remain the same. The example does not reflect expenses that apply to separate accounts or related 
variable contracts, and if such expenses were reflected, fees would be higher. Although your actual costs may be 
higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
$133 $415 $718 $1,579
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Portfolio Turnover

The Global Allocation Fund pays transaction costs, such as commissions, when it buys and sells securities (or 
“turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, 
which are not reflected in annual fund operating expenses or in the example, affect the Global Allocation Fund’s 
performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 8% of the average value of 
its portfolio.

Principal Investment Strategies

The Global Allocation Fund operates as a fund of funds and invests principally in mutual funds advised by 
Wilshire and may also invest unaffiliated mutual funds and exchange-traded funds (“ETFs”) (“Underlying 
Funds”). The Fund typically allocates its assets among Underlying Funds, and within predetermined percentage 
ranges, as determined by Wilshire in accordance with its outlook for the economy, the financial markets and the 
relative market valuations of the Underlying Funds. Under normal circumstances, the Fund’s target asset 
allocation is generally 65% of its assets in Underlying Funds that provide exposure to equity securities and 35% 
of its assets in Underlying Funds that provide exposure to fixed income securities, with a range of 50% to 75% in 
equity funds and a range of 25% to 50% in fixed income funds. The Fund may temporarily exceed these 
percentage ranges and may alter the percentage ranges when it deems appropriate.

Principal Risks

You may lose money by investing in the Global Allocation Fund. By investing in the Global Allocation Fund, an 
investor also assumes the same types of risks, indirectly as investing in the Underlying Funds. Investing in the 
Fund involves the following principal risks:

Market Risk.  The Fund may incur losses due to declines in the value of one or more securities in which it invests.  
The market price of a security or instrument may decline, sometimes rapidly or unpredictably, due to general 
market conditions that are not specifically related to a particular company, including conditions affecting the 
general economy; political, social, or economic instability at the local, regional, or global level; the spread of 
infectious illness or other public health issues in one or more countries or regions; geopolitical conflicts; and 
currency and interest rate fluctuations.  There is also the possibility that the price of a security will fall because the 
market perceives that there is or will be a deterioration in the fundamental value of the issuer or poor earnings 
performance by the issuer.  Market risk may affect a single security, company, industry, sector, or the entire 
market.   

Fund of Funds Risk.  Fund shareholders bear indirectly their proportionate share of the expenses of the 
Underlying Funds.  The Fund's selection and weighting of asset classes and allocation of investments in 
Underlying Funds may cause it to underperform other funds with a similar investment objective.  The Fund’s 
performance and risks correspond directly to the performance and risks of the Underlying Funds in which it 
invests, proportionately in accordance with the weightings of such investments, and there is no assurance that the 
Underlying Funds will achieve their investment objectives.  Management of the Fund entails potential conflicts of 
interest.  While Wilshire does not charge the Fund a management fee on assets allocated to Underlying Funds 
advised by Wilshire, Wilshire may earn different fees from certain affiliated Underlying Funds and may have an 
incentive to allocate more Fund assets to Underlying Funds from which it receives higher fees.  

Asset Allocation Risk. Although asset allocation among different Underlying Funds, asset categories and 
investment strategies generally reduces risk and exposure to any one category or strategy, the risk remains that the 
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Adviser may favor an asset category or investment strategy that performs poorly relative to other asset categories 
and investment strategies.

Affiliated Funds and Other Significant Investors Risk.  A significant portion of the Fund’s shares are held by a 
limited number of shareholders or their affiliates.  As a result, the Fund may have large inflows or outflows of 
cash from time to time.  This could have adverse effects on the Fund ’s performance if the Fund were required to 
sell securities or invest cash at times when it otherwise would not do so.  This activity could also accelerate the 
realization of capital gains and increase the Fund ’s transaction costs.

The following are principal risks of the Fund due to its investment in Underlying Funds:

Equity Securities Risk.  Equity securities are susceptible to general stock market fluctuations and to volatile 
increases and decreases in value.  Equity securities may experience sudden, unpredictable drops in value or long 
periods of decline in value.  This may occur because of factors affecting a particular company or industry or the 
securities markets generally.  Because certain types of equity securities, such as common stocks, are generally 
subordinate to preferred stocks in a company’s capital structure, in a company liquidation, the claims of secured 
and unsecured creditors and owners of bonds and preferred stocks take precedence over the claims of common 
stock shareholders.

Fixed-Income Securities Risk.  Fixed-income securities are subject to interest rate risk and credit risk.  Interest rate 
risk refers to fluctuations in the value of a fixed-income security resulting from changes in the general level of 
interest rates.  When the general level of interest rates goes up, the prices of most fixed-income securities go 
down.  When the general level of interest rates goes down, the prices of most fixed-income securities go up.  
Fixed-income securities with longer maturities typically are more sensitive to changes in interest rates, making 
them more volatile than securities with shorter maturities.  Credit risk refers to the possibility that the issuer of a 
security will be unable and/or unwilling to make timely interest payments and/or repay the principal on its debt.  
Debt instruments are subject to varying degrees of credit risk, which may be reflected in credit ratings.  There is a 
possibility that the credit rating of a fixed-income security may be downgraded after purchase, which may occur 
quickly and without advance warning following sudden market downturns or unexpected developments involving 
an issuer, and which may adversely affect the liquidity and value of the security.

Foreign Securities Risk.  Foreign securities (including American depository receipts (ADRs) and global 
depository receipts (GDRs)) could be affected by factors not present in the U.S., including expropriation, 
confiscation of property, political instability, differences in financial reporting standards, less stringent regulation 
of securities markets, and difficulties in enforcing contracts. Compared to U.S. companies, there may be less 
publicly available information about foreign companies and less governmental regulation and supervision of 
foreign companies.  Foreign securities generally experience more volatility than their domestic counterparts.  
Political and economic developments may adversely impact the value of foreign securities.  Any depositary 
receipts are subject to most of the risks associated with investing in foreign securities directly because the value of 
a depositary receipt is dependent upon the market price of the underlying foreign equity security.  Depositary 
receipts are also subject to liquidity risk.  Fluctuations in the exchange rates between the U.S. dollar and foreign 
currencies may negatively affect an investment.

Emerging Markets Risk. Certain Underlying Funds may invest in securities issued in emerging markets. Foreign 
investment risk may be particularly high to the extent a fund invests, in securities of issuers based in countries 
with developing economies (i.e., emerging markets). Investments in emerging markets securities are generally 
subject to a greater level of those risks associated with investing in foreign securities, as emerging markets are 
considered less developed than developing countries. Furthermore, investments in emerging market countries are 
generally subject to additional risks, including trading on smaller markets, having lower volumes of trading, and 
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being subject to lower levels of government regulation and less extensive accounting, financial and other 
reporting requirements. These securities may also present credit, currency, liquidity, legal, political and other risks 
different from, or greater than, the risks of investing in developed foreign (non-U.S.) countries.

Large-Cap Company Risk. Investments in larger, more established companies may involve risks associated with 
their larger size. For instance, larger, more established companies may be less able to respond quickly to new 
competitive challenges, such as changes in consumer tastes or innovation from smaller competitors. Also, larger 
companies are sometimes less able to attain the high growth rates of successful, smaller companies, especially 
during extended periods of economic expansion.

Small-Cap Risk. Small-cap companies may lack the management experience, financial resources, product 
diversity and competitive strengths of larger companies, and may be traded less frequently. These companies may 
be in the developmental stage or may be older companies undergoing significant changes. Small-cap companies 
may also be subject to greater business risks and more sensitive to changes in economic conditions than larger 
more established companies. As a result, the prices of small-cap companies may rise and fall more sharply. When 
a fund takes significant positions in small-cap companies with limited trading volumes, the liquidation of those 
positions, particularly in a distressed market, could be prolonged and result in fund investment losses that would 
affect the value of your investment in a fund.

Style Risk. The Underlying Funds’ growth or value styles may perform poorly or fall out of favor with investors. 
For example, at times the market may favor large capitalization stocks over small capitalization stocks, growth 
stocks over value stocks, or vice versa.

Sector Risk.  If an Underlying Fund focuses in one or more sectors, market and economic factors affecting those 
sectors will have a significant effect on the value of the fund’s investments in that sector, which can increase the 
volatility of the fund’s performance.

Active Management Risk.  Certain Underlying Funds are subject to active management risk, the risk that the 
investment techniques and risk analyses applied by the portfolio managers of the funds will not produce the 
desired results and that legislative, regulatory, or tax developments may affect the investment techniques available 
to the managers in connection with managing the fund’s portfolio. Active trading that can accompany active 
management will increase the expenses of the Underlying Funds because of brokerage charges, spreads or mark-
up charges, which may lower a fund’s performance. 

Performance

The information below provides an illustration of how the Fund’s performance has varied over time. The bar chart 
and table provide some indication of the risks of investing in the Fund by showing the changes in the Fund’s 
investment performance from year to year during the periods indicated and by showing how the average annual 
total returns for the one-, five- and ten-year periods compare with a broad-based securities market index and 
additional indexes with characteristics relevant to the Fund. The total return figures do not reflect expenses that 
apply to the separate account or related variable contracts. The inclusion of these charges would reduce the total 
return figures for all periods shown. The Fund’s past investment performance does not necessarily indicate how it 
will perform in the future. During 2014, the Fund’s strategy was changed. Consequently, prior period 
performance may have been different if the new investment strategy had been in effect during those periods.
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During the periods shown in the bar chart, the highest return for a quarter was 15.40% (quarter ended June 30, 
2020) and the lowest return for a quarter was -17.99% (quarter ended March 31, 2020).

Average Annual Total Returns 
(periods ended December 31, 2021)

1 year 5 years 10 years
Global Allocation Fund  11.84%  9.61%  8.52% 
MSCI All Country World Index Investable Market Index

(reflects no deduction for fees, expenses and taxes)  18.22%  14.12%  11.84% 
Bloomberg Global Aggregate Bond Index (Hedged)  

(reflects no deduction for fees, expenses or taxes)  (1.39%)  3.39%  3.49% 
Stock/Bond Composite(1)  

(reflects no deduction for fees, expenses or taxes)  11.10%  10.54%  9.08% 

(1)   The Stock/Bond Composite shown above consists of 65% MSCI All Country World Index Investable Market Index and 35% 
Bloomberg Global Aggregate Index (Hedged).

Management

Adviser and Portfolio Managers

Wilshire Advisors LLC

Nathan Palmer, CFA, Managing Director and Portfolio Manager of Wilshire, serves as a portfolio manager for the 
Fund. He has served as Portfolio Manager of the Fund since 2016.
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Anthony Wicklund, CFA, CAIA, Managing Director and Portfolio Manager of Wilshire, serves as a portfolio 
manager for the Fund. He has served as Portfolio Manager of the Fund since 2017.

Josh Emanuel, CFA, Managing Director and Chief Investment Officer, Global Investment Management of 
Wilshire Advisors LLC, serves as portfolio manager for the Fund. He has served as Portfolio Manager of the Fund 
since 2017.

Suehyun Kim, Vice President and Portfolio Manager of Wilshire, serves as a portfolio manager for the Fund. She 
has served as Portfolio Manager of the Fund since 2019. 

Tax Information

While the Fund expects to make distributions of income and/or capital gains, if any, annually, individual investors 
do not own shares of the Fund directly. Rather shares of the Fund are sold through separate accounts of the 
insurance company from which an investor has purchased a variable annuity contract. An investor should refer to 
the prospectus for the variable annuity contract or to the retirement plan documents for tax information regarding 
those products.

Financial Intermediary Compensation

Shares of the Fund are only sold to insurance company separate accounts. The Fund or its distributor may pay the 
insurance companies (or their affiliates) or other financial intermediaries for the sale of Fund shares and related 
services. These payments may create a conflict of interest by influencing the insurance companies (or their 
affiliates) or other financial intermediaries to recommend the Fund over another investment. Please contact your 
insurance company for more information.
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PRINCIPAL STRATEGIES AND RISKS AND ADDITIONAL INFORMATION

The Trust is registered under the Investment Company Act of 1940, as amended (the “1940 Act”), and is made up 
of a series of portfolios. Currently, the Fund is the only series in the Trust.

Global Allocation Fund

The Fund operates under a fund of funds structure. The Fund seeks to achieve its investment objective by 
investing primarily in a portfolio of Underlying Funds in accordance with weightings determined by Wilshire. 
The investment objective of the Fund cannot be changed without the approval of a “majority of the outstanding 
voting securities.” A “majority of the outstanding voting securities” of the Fund is defined in the 1940 Act to 
mean the lesser of (i) 67% of the Fund’s shares present at a meeting where more than 50% of the outstanding 
shares are present in person or by proxy or (ii) more than 50% of the Fund’s outstanding shares.

Under normal circumstances, the Fund’s target asset allocation is generally 65% of its assets in Underlying Funds 
that provide exposure to equity securities and 35% of its assets in Underlying Funds that provide exposure to 
fixed income securities, with a range of 50% to 75% in equity funds and a range of 25% to 50% in fixed income 
funds.  The Fund may temporarily exceed these percentage ranges and may alter the percentage ranges when it 
deems appropriate.  The Fund invests in Underlying Funds that provide exposure to a diversified portfolio of 
global debt and equity securities.  The Fund invests in Underlying Funds that provide exposure to equity securities 
of companies from a variety of industries located anywhere in the world, including emerging markets.  Under 
normal market conditions, the Fund seeks to invest 40% of its net assets in Underlying Funds that provide 
exposure non-U.S. equity investments in at least three different countries.  The fixed-income Underlying Funds 
invest in a combination of corporate, agency and government bonds and other debt securities of any maturity 
issued in numerous countries, including emerging markets countries and may also invest high-yield bonds rated 
below investment grade credit quality.   The Fund may also invest directly in securities held by the Underlying 
Funds.  The Fund’s mix of assets is regularly adjusted among the Underlying Fund.  Changes in the investment 
allocation may occur several times within a year or over several years, depending upon market and economic 
conditions.

Under normal circumstances, the Fund intends to be fully invested. However, from time to time, the Fund may 
take temporary defensive positions that are inconsistent with the Fund’s principal investment strategies in 
response to adverse market, economic, political or other conditions. During such periods, the Fund may not be 
able to achieve its investment objective.

Principal Risks

The following provides additional information on various types of instruments in which the Fund may invest and 
their associated risks. Because the Fund invests in shares of the Underlying Funds, the Fund indirectly invests in 
the same investments as the Underlying Funds. For a more detailed description of the various types of instruments 
in which the Fund or Underlying Funds may invest and the associated risks, please see the section entitled 
“Description of Securities and Risks” in the Statement of Additional Information (“SAI”).

Market Risk.   The Fund may incur losses due to declines in the value of one or more securities in which it invests.  
The market price of a security or instrument may decline, sometimes rapidly or unpredictably, due to general 
market conditions that are not specifically related to a particular company, including conditions affecting the 
general economy; political, social, or economic instability at the local, regional or global level; geopolitical 
conflicts; and currency and interest rate fluctuations.  U.S. and other economies are vulnerable economically to 
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the impact of a public health crisis, which could depress consumer demand, reduce economic output, and 
potentially lead to market closures, travel restrictions, and quarantines, all of which would negatively impact the 
country’s economy and could affect the economies of its trading partners.  There is also the possibility that the 
price of a security will fall because the market perceives that there is or will be a deterioration in the fundamental 
value of the issuer or poor earnings performance by the issuer.  Market risk may affect a single security, company, 
industry, sector, or the entire market. 

Fund of Funds Risk.  Fund shareholders bear indirectly their proportionate share of the expenses of the 
Underlying Funds.  The Fund's selection and weighting of asset classes and allocation of investments in 
Underlying Funds may cause it to underperform other funds with a similar investment objective.  The Fund’s 
performance and risks correspond directly to the performance and risks of the Underlying Funds in which it 
invests, proportionately in accordance with the weightings of such investments, and there is no assurance that the 
Underlying Funds will achieve their investment objectives.  While Wilshire does not charge the Fund a 
management fee on assets allocated to Underlying Funds advised by Wilshire, Wilshire may earn different fees 
from certain affiliated Underlying Funds and may have an incentive to allocate more Fund assets to Underlying 
Funds from which it receives higher fees. 

Asset Allocation Risk. Although asset allocation among different asset categories and investment strategies 
generally reduces risk and exposure to any one category or strategy, the risk remains that the Adviser may favor 
an asset category or investment strategy that performs poorly relative to other asset categories and investment 
strategies.

Exchange-Traded Funds Risk.  The Fund may invest in Underlying Funds structured as exchange-traded funds 
(ETFs).  ETFs involve certain inherent risks generally associated with investments in a portfolio of common 
stocks, because ETFs trade on an exchange, including the risk that the general level of stock prices may decline, 
thereby adversely affecting the value of each unit of the ETF.  ETF shares thus may trade at a premium or 
discount to their NAV.  Moreover, a passively managed ETF may not fully replicate the performance of its 
benchmark index because of the temporary unavailability of certain index securities in the secondary market or 
discrepancies between the ETF and the index with respect to the weighting of securities or the number of stocks 
held.  Like an actively managed mutual fund, actively managed ETFs are subject to the risk that analyses applied 
by the manager of the ETF will not produce the desired results and that the investment objective of the ETF will 
not be achieved.  

Affiliated Funds and Other Significant Investors Risk.  A significant portion of the Fund’s shares are held by a 
limited number of shareholders or their affiliates.  As a result, the Fund may have large inflows or outflows of 
cash from time to time.  This could have adverse effects on the Fund ’s performance if the Fund were required to 
sell securities or invest cash at times when it otherwise would not do so.  This activity could also accelerate the 
realization of capital gains and increase the Fund ’s transaction costs.

The following are principal risks of the Fund due to its investment in Underlying Funds:

Equity Securities Risk. Certain Underlying Funds may invest in equity securities and equity-related securities, 
which include common stocks and other equity securities (and securities convertible into stocks), and the prices of 
equity securities generally fluctuate in value more than other investments.  Equity securities are susceptible to 
general stock market fluctuations and to volatile increases and decreases in value.  Equity securities may 
experience sudden, unpredictable drops in value or long periods of decline in value.  This may occur because of 
factors affecting a particular company or industry or the securities markets generally.  Common stocks generally 
represent the riskiest investment in a company.  Because certain types of equity securities, such as common 
stocks, are generally subordinate to preferred stocks in a company’s capital structure, in a company liquidation, 
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the claims of secured and unsecured creditors and owners of bonds and preferred stocks take precedence over the 
claims of common stock shareholders.  If the prices of the equity securities held by a fund fall, the fund’s NAV 
may be adversely affected.  A fund may lose a substantial part, or even all, of its investment in a company’s stock.  
A fund’s investment in securities offered through initial public offerings (“IPOs”) may have a magnified 
performance impact, either positive or negative, on the fund, particularly if the fund has a small asset base.  There 
is no guarantee that as a fund’s assets grow, it will continue to experience substantially similar performance by 
investing in IPOs.  A fund’s investments in IPOs may make it subject to more erratic price movements than the 
overall equity market.  

Fixed-Income Securities Risk.  Certain Underlying Funds invest in fixed-income securities, which are subject to 
interest rate risk and credit risk.  Interest rate risk refers to fluctuations in the value of a fixed-income security 
resulting from changes in the general level of interest rates.  When the general level of interest rates goes up, the 
prices of most fixed-income securities go down.  When the general level of interest rates goes down, the prices of 
most fixed-income securities go up.  Fixed-income securities with longer maturities typically are more sensitive to 
changes in interest rates, making them more volatile than securities with shorter maturities.  Credit risk refers to 
the possibility that the issuer of a security will be unable and/or unwilling to make timely interest payments and/or 
repay the principal on its debt.  Debt instruments are subject to varying degrees of credit risk, which may be 
reflected in credit ratings.  There is a possibility that the credit rating of a fixed-income security may be 
downgraded after purchase, which may occur quickly and without advance warning following sudden market 
downturns or unexpected developments involving an issuer, and which may adversely affect the liquidity and 
value of the security. Securities issued by the U.S. Government are subject to limited credit risk; however, 
securities issued by U.S. Government agencies are not necessarily backed by the full faith and credit of the U.S. 
Government.  An Underlying Fund may be subject to heightened interest rate risk as a result of a rise in interest 
rates.  In addition, an Underlying Fund that invests in fixed-income securities is subject to the risk that interest 
rates may exhibit increased volatility, which could cause the Underlying Fund’s NAV to fluctuate more.  A 
decrease in fixed-income market maker capacity may act to decrease liquidity in the fixed-income markets and act 
to further increase volatility, affecting an Underlying Fund’s returns.

High Yield and Unrated Securities Risk.  High yield debt securities in the lower rating (higher risk) categories of 
the recognized rating services are commonly referred to as “junk bonds.” Generally, high yield debt securities are 
debt securities that have been determined by a rating agency to have a lower probability of being paid and have a 
credit rating of “BB” category or lower by Standard & Poor’s Corporation and Fitch Investors Service, Inc. or 
“Ba” category or lower by Moody’s Investors Service or have been determined by a fund’s adviser or subadviser 
to be of comparable quality. The total return and yield of junk bonds can be expected to fluctuate more than the 
total return and yield of higher-quality bonds.  Junk bonds (those rated below investment grade or in default, or 
unrated securities determined to be of comparable quality) are regarded as predominantly speculative with respect 
to the issuer’s continuing ability to meet principal and interest payments.  Successful investment in lower-medium 
and lower-rated debt securities involves greater investment risk and is highly dependent on a fund’s adviser or 
subadviser’s credit analysis.  A real or perceived economic downturn or higher interest rates could cause a decline 
in high-yield bond prices by lessening the ability of issuers to make principal and interest payments.  These bonds 
are often thinly traded and can be more difficult value accurately than high-quality bonds.  Because objective 
pricing data may be less available, judgment may play a greater role in the valuation process.  In addition, the 
entire junk bond market can experience sudden and sharp price swings due to a variety of factors, including 
changes in economic forecasts, stock market activity, large or sustained sales by major investors, a high-profile 
default, or just a change in the market’s psychology. This type of volatility is usually associated more with stocks 
than bonds.  Lower-quality securities tend to be less liquid than higher-quality debt securities because the market 
for them is not as broad or active.  The lack of a liquid secondary market may have an adverse effect on market 
price and a fund’s ability to sell particular securities.  In addition, a fund that invests in lower-quality securities 
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may incur additional expenses to the extent it is required to seek recovery upon a default in the payment of 
principal and interest on its holdings.  

Foreign Securities Risk. Foreign securities (including American depository receipts (ADRs) and global depository 
receipts (GDRs)) could be affected by factors not present in the U.S., including expropriation, confiscation of 
property, political instability, differences in financial reporting standards, less stringent regulation of securities 
markets, and difficulties in enforcing contracts.  Compared to U.S. companies, there may be less publicly 
available information about foreign companies and less governmental regulation and supervision of foreign 
companies.  Foreign securities generally experience more volatility than their domestic counterparts.  Political and 
economic developments may adversely impact the value of foreign securities.  Any depositary receipts are subject 
to most of the risks associated with investing in foreign securities directly because the value of a depositary 
receipt is dependent upon the market price of the underlying foreign equity security.  Depositary receipts are also 
subject to liquidity risk.  Fluctuations in the exchange rates between the U.S. dollar and foreign currencies may 
negatively affect an investment.

Investing in foreign issuers may involve certain risks not typically associated with investing in securities of U.S. 
issuers due to increased exposure to foreign economic, political and legal developments, including favorable or 
unfavorable changes in currency exchange rates, foreign interest rates, exchange control regulations (including 
currency blockage), expropriation or nationalization of assets, imposition of withholding taxes on payments, and 
possible difficulty in obtaining and enforcing judgments against foreign entities. Furthermore, issuers of foreign 
securities and obligations are subject to different, often less comprehensive, accounting, reporting and disclosure 
requirements than domestic issuers. The securities and obligations of some foreign companies and foreign 
markets are less liquid and at times more volatile than comparable U.S. securities, obligations and markets. 
Securities markets in foreign countries often are not as developed, efficient or liquid as securities markets in the 
United States, and therefore, the market prices of foreign securities can be more volatile. Certain foreign countries 
may impose restrictions on the ability of issuers to make payments of principal and interest to investors located 
outside the country. In the event of nationalization, expropriation or other confiscation, the entire investment in a 
foreign security could be lost. Foreign brokerage commissions and other fees are also generally higher than in the 
United States. There are also special tax considerations which apply to securities and obligations of foreign 
issuers and securities and obligations principally traded overseas. These risks may be more pronounced to the 
extent that a fund invests a significant amount of assets in companies located in one country or geographic region, 
in which case the fund may be more exposed to regional economic risks, and to the extent that a fund invests in 
securities of issuers in emerging markets. Investments in U.S. dollar-denominated securities of foreign issuers are 
also subject to many of the risks described above regarding securities of foreign issuers denominated in foreign 
currencies.

Emerging Markets Risk.  Certain Underlying Funds may invest in securities in emerging markets.  Investing in 
securities in emerging countries may entail greater risks than investing in securities in developed countries.  These 
risks include: (i) less social, political and economic stability; (ii) the small current size of the markets for such 
securities and the currently low or nonexistent volume of trading, which result in a lack of liquidity and in greater 
price volatility;  (iii) lack of access to reliable capital and market manipulation; (iv) certain national policies which 
may restrict the Income Fund’s investment opportunities, including restrictions on investment in issuers or 
industries deemed sensitive to national interests; (v) foreign taxation; (vi) the absence of developed structures 
governing private or foreign investment or allowing for judicial redress for injury to private property; (vii) lower 
levels of government regulation and less extensive accounting, financial and other reporting requirements; and 
(viii) high rates of inflation for prolonged periods.  Sovereign debt of emerging countries may be in default or 
present a greater risk of default.
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Large-Cap Company Risk. Investments in larger, more established companies may involve certain risks 
associated with their larger size. For instance, larger, more established companies may be less able to respond 
quickly to new competitive challenges, such as changes in consumer tastes or innovation from smaller 
competitors. Also, larger companies are sometimes less able to attain the high growth rates of successful smaller 
companies, especially during extended periods of economic expansion. 

Small-Cap Risk. Small-cap companies may lack the management experience, financial resources, product 
diversity and competitive strengths of larger companies, and may be traded less frequently. These companies may 
be in the developmental stage or may be older companies undergoing significant changes. Small-cap companies 
may also be subject to greater business risks and more sensitive to changes in economic conditions than larger 
more established companies. As a result, the prices of small-cap companies may rise and fall more sharply than 
larger capitalized companies. When a fund takes significant positions in small-cap companies with limited trading 
volumes, the liquidation of those positions, particularly in a distressed market, could be prolonged and result in 
investment losses that would affect the value of your investment in the fund.

Derivatives Risk.  An Underlying Fund may invest a percentage of its assets in derivatives, such as swaps, futures 
contracts and options contracts and currency transactions, as described in each fund’s registration statement, to 
pursue its investment objective and to create economic leverage in the fund, to enhance total return, to seek to 
hedge against fluctuations in securities prices, interest rates, currency rates, etc., to change the effective duration 
of the fund’s portfolio, to manage certain investment risks, and/or as a substitute for the purchase or sale of 
securities or currencies. The use of such derivatives may expose a fund to risks in addition to and greater than 
those associated with investing directly in the securities underlying those derivatives, including risks relating to 
leverage, imperfect correlations with underlying investments or the fund’s other portfolio holdings, high price 
volatility, lack of availability, counterparty credit, liquidity, valuation and legal restrictions. The use of such 
derivatives may also expose a fund to the performance of securities that the fund does not own.  The skills 
necessary to successfully execute derivatives strategies may be different from those for more traditional portfolio 
management techniques, and if an adviser or sub-adviser of an Underlying Fund is incorrect about its expectations 
of market conditions, the use of derivatives could also result in a loss, which in some cases may be unlimited. Use 
of derivatives may also cause a fund to be subject to additional regulations, which may generate additional Fund 
expenses.  These practices also entail transactional expenses and may cause a fund to realize higher amounts of 
short-term capital gains than if the fund had not engaged in such transactions.  The markets for certain derivative 
instruments, and those located in foreign countries, are relatively new and still developing, which may expose a 
Fund to increased counterparty and liquidity risk.  Certain risks also are specific to the derivatives in which a fund 
invests.

Certain of the derivatives in which a fund invests are traded (and privately negotiated) in the OTC market.  OTC 
derivatives are complex and often valued subjectively.  Improper valuations can result in increased cash payment 
requirements to counterparties or a loss of value to a fund.  In addition, OTC derivative instruments are often 
highly customized and tailored to meet the needs of a Fund and its trading counterparties.  If a derivative 
transaction is particularly large or if the relevant market is illiquid, it may not be possible to initiate a transaction 
or liquidate a position at an advantageous time or price.  As a result, and similar to other privately negotiated 
contracts, a fund is subject to counterparty credit risk with respect to such derivative contracts.

Sector Risk.  If a fund focuses in one or more sectors, market and economic factors affecting those sectors will 
have a significant effect on the value of the fund’s investments in that sector, which can increase the volatility of 
the fund’s performance.
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Style Risk. The risk of investing in the Large Company Growth Portfolio, the Large Company Value Portfolio, the 
Small Company Growth Portfolio and the Small Company Value Portfolio is the risk that the Underlying Funds’ 
growth or value styles will perform poorly or fall out of favor with investors. For example, at times the market 
may favor large capitalization stocks over small capitalization stocks, growth stocks over value stocks, or vice 
versa.

Active Management Risk.  The Fund and certain Underlying Funds are subject to active management risk, the risk 
that the investment techniques and risk analyses applied by the portfolio managers of the funds will not produce 
the desired results and that legislative, regulatory, or tax developments may affect the investment techniques 
available to the portfolio managers in connection with managing the fund’s portfolio.  Active trading that can 
accompany active management will increase the expenses of the Fund and certain the Underlying Funds because 
of brokerage charges, spreads or mark-up charges, which may lower a fund’s performance.  Active trading could 
raise transaction costs, thereby lowering a fund’s returns, and could result in the fund recognizing greater amounts 
of income and capital gains, which the fund must distribute to shareholders to maintain its status as a regulated 
investment company for federal income tax purposes. There is no guarantee that the investment objective of the 
Fund or the funds will be achieved. 

Additional Investment Strategies and Risks

Cyber Security Risks.  The Adviser to the Fund and the Fund’s service providers’ use of the internet, technology 
and information systems may expose the Fund to potential cyber security risks linked to those technologies or 
information systems.  Cyber security risks, among other things, may result in financial losses; delays or mistakes 
in the calculation of the Fund’s NAV or data; access by an unauthorized party to proprietary information or Fund 
assets; and data corruption or loss of operations functionality.  While measures have been developed that are 
designed to reduce the risks associated with cyber security, there is no guarantee that those measures will be 
effective, particularly since the Fund does not directly control the cyber security defenses or plans of its service 
providers, financial intermediaries and companies in which it invests or with which it does business. The 
Underlying Funds  will also be subject to cyber security risks.

Regulatory and Legal Risk.  U.S. and other regulators and governmental agencies may implement additional 
regulations and legislators may pass new laws that affect the investments held by the Fund or an Underlying 
Fund, the strategies used by a fund or the level of regulation or taxation applying to a fund (such as regulations 
related to investments in derivatives). These may impact the investment strategies, performance, costs and 
operations of the Fund or an Underlying Fund or taxation of shareholders. 

Temporary Defensive Positions.  Normally, the Fund invests substantially all of its assets in Underlying Funds to 
meet its investment objective. However, from time to time, the Fund may take temporary defensive positions that 
are inconsistent with the Fund’s principal investment strategies in response to adverse market, economic, political 
or other conditions.  During such periods, the Fund may not be able to achieve its investment objective.

Additional Information

The Fund reserves the ability to discontinue using a fund of funds structure and invest directly in the types of 
securities in which the Underlying Funds invest. Shareholders will be notified in advance before the structure of 
the Fund is changed. 

A description of the policies and procedures with respect to the disclosure of the Fund’s portfolio securities is 
available in the Statement of Additional Information.
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An investor in the Fund should understand that by investing indirectly in an Underlying Fund through the 
Fund, an investor bears not only his or her proportionate share of certain expenses of the Fund (such as 
operating costs), but also, indirectly, similar expenses of an Underlying Fund. However, an investor who 
chooses to invest directly in an Underlying Fund would not receive the asset allocation and rebalancing 
services provided by Wilshire.

MANAGEMENT

The overall responsibility for the supervision of the affairs of the Fund rests with the Board of Trustees (the 
“Board”). As described below, the Board has approved contracts with others to provide certain services to the 
Fund.

Investment Adviser

Wilshire serves as the investment adviser to the Trust, a registered investment company under the 1940 Act made 
up of a series of portfolios. The Trust has employed Wilshire to manage the investment and reinvestment of the 
assets of the Fund and to continuously review, supervise and administer the Fund’s investment programs under an 
Investment Advisory Agreement. Wilshire’s principal office is located at 1299 Ocean Avenue, Santa Monica, 
California 90401-1085. Wilshire was formed in 1972 and as of December 31, 2021, Wilshire’s total assets under 
advisement were $97 billion. Wilshire also provides investment technology products and investment consulting 
and provides equity investment services. Wilshire conducts its investment decision-making through an investment 
committee structure. The investment committee consists of senior level investment professionals with significant 
investment experience. The investment committee is currently comprised of Josh Emanuel, Nathan Palmer, Erin 
Simpson, Anthony Wicklund, Gary Tom, Sean Carlin, Andrew Angelico, Robert Noe, Chad Wubbena, Leah 
Emkin, William Beck, and Suehyun Kim. Josh Emanuel is chairman of the investment committee.

Wilshire’s duties under the Investment Advisory Agreement include either determining the underlying portfolios 
to be purchased, retained, or sold by the Fund or providing a continuous investment program for the Fund by 
recommending to the Board one or more unaffiliated subadvisers to provide a continuous investment program for 
the Fund or a portion of the Fund’s assets designated from time to time by Wilshire, including investment, 
research and management with respect to all securities and investments and cash equivalents for the Fund or a 
designated portion of the Fund’s assets. Wilshire currently invests the Fund’s assets in the Underlying Funds. In 
addition, Wilshire maintains books and records with respect to its services under the Investment Advisory 
Agreement and furnishes the Board with such periodic and special reports as the Board may request.

If Wilshire selects subadvisers, Wilshire will determine the allocation of the Fund’s assets among those selected 
subadvisers. Wilshire selects subadvisers based upon a due diligence process that focuses on, but is not limited to, 
the subadvisers’ philosophy and process, people and organization, resources and performance. Pursuant to an 
exemptive order from the SEC, Wilshire, without shareholder approval, as normally would be required under the 
1940 Act, may replace or add subadvisers and enter into sub-advisory agreements with these subadvisers upon 
approval of the Board. Within 90 days of the hiring of any new subadviser or the implementation of any proposed 
material change to a sub-advisory agreement, shareholders will be furnished with an information statement that 
contains all information that would be included in a proxy statement regarding the new subadviser or sub-advisory 
agreement, except as modified by exemptive relief. Moreover, Wilshire will not enter into a sub-advisory 
agreement with any subadviser that is an “affiliated person,” as defined in the 1940 Act, of the Trust or Wilshire, 
other than by reason of serving as a subadviser to one or more of the Trust’s funds, without shareholder approval. 
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In addition, whenever a subadviser is hired or fired, Wilshire will provide the Board with information showing the 
expected impact on Wilshire’s profitability and will report such impact quarterly.

Information regarding the Board’s approval of the Investment Advisory Agreement for the Fund is included in the 
Annual Report to Shareholders dated December 31, 2021.

For the services provided and the expenses assumed pursuant to the Investment Advisory Agreement, Wilshire 
receives a gross advisory fee based on the Fund’s average daily net assets, computed daily and payable monthly, 
at the following annual rates:

Fund Gross Advisory Fee Rate*
Global Allocation Fund

On the first $1 billion of Fund assets 0.55%
On Fund assets in excess of $1 billion 0.45%

* The Fund invests in affiliated and unaffiliated Underlying Funds. Wilshire receives directly from the Fund a fee based on the average 
daily net assets of the Fund that are not invested in Underlying Funds advised by Wilshire.

Wilshire has contractually agreed to limit expenses for the Fund to 0.50% of average daily net assets of the Fund 
(excluding taxes, brokerage expenses, dividend expenses on short securities, acquired fund fees and expenses and 
extraordinary expenses) through April 30, 2023. To the extent that the Fund’s expenses are less than the expense 
limitation, Wilshire may recoup the amount of any management fee waived/expenses reimbursed within three 
years from the date in which Wilshire incurred the expense if the recoupment does not exceed the existing 
expense limitation as well as the expense limitation that was in place at the time of the fee waiver/expense 
reimbursement. 

As a result of the Fund’s investments in funds other than the Underlying Funds, the Fund paid Wilshire net 
management fees for the fiscal year ended December 31, 2021, as follows:

Fund Net Advisory Fee Rate
Global Allocation Fund 0.08%

During the year ended December 31, 2021, there were no waivers or recoupments. No amounts are subject to 
recoupment as of December 31, 2021.

Nathan R. Palmer, CFA, Anthony Wicklund, CFA, CAIA, Josh Emanuel, CFA, and Suehyun Kim are jointly 
responsible for the day to day management of the Global Allocation Fund. Mr. Palmer is Managing Director, 
Head of Portfolio Management, and Portfolio Manager of Wilshire and serves as Vice President to the Trust. Prior 
to joining Wilshire in 2011, Mr. Palmer was a Senior Investment Management Associate at Convergent Wealth 
Advisors (2009 to 2010), Director of Public Markets at California Institute of Technology (2008 to 2009) and 
Treasury Manager, Retirement Investments at Intel Corporation (2004 to 2008). He holds an MBA from New 
York University – Leonard N. Stern School of Business and a BA in Business Administration from the University 
of Washington and is a Chartered Financial Analyst.

Mr. Wicklund is Managing Director and Portfolio Manager of Wilshire. Prior to joining Wilshire in 2013, Mr. 
Wicklund was a Director of Risk Management with Convergent Wealth Advisors (2005 to 2013). Mr. Wicklund 
earned his BS in business administration, with a concentration in finance from the University of Oregon. He also 
holds an MBA from the Marshall School of Business, University of Southern California, with a concentration in 
investments and financial markets. Mr. Wicklund holds the Chartered Financial Analyst and Chartered 
Alternative Investment Analyst designations.
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Mr. Emanuel, CFA, is Managing Director and Chief Investment Officer, Global Investment Management of 
Wilshire Advisors LLC and serves as Vice President to the Trust. Prior to joining Wilshire in 2015, Mr. Emanuel 
served as chief investment officer of The Elements Financial Group, LLC (2010 to 2015). Mr. Emanuel has a BA 
in Finance from the University of Pittsburgh and holds the Chartered Financial Analyst designation.

Ms. Kim is Vice President and Portfolio Manager of Wilshire and serves as Vice President to the Trust. Prior to 
joining Wilshire in 2018, Ms. Kim served as Director of Cetera Financial Group (2011 to 2018). Ms. Kim holds 
an MBA from New York University – Leonard N. Stern School of Business and a BA in Liberal Arts, with a 
major in Economics from Columbia College, Columbia University. 

The SAI provides additional information about each portfolio manager’s compensation, other accounts managed 
and ownership of shares in the Fund.

Additional Information

The Fund enters into contractual arrangements with various parties, including, among others, Wilshire, who 
provide services to the Fund. Shareholders are not parties to, or intended (or “third-party”) beneficiaries of those 
contractual arrangements.

This Prospectus and the SAI provide information concerning the Fund that you should consider in determining 
whether to purchase shares of the Fund. The Fund may make changes to this information from time to time. 
Neither this Prospectus nor the SAI is intended to give rise to any contract rights or other rights in any 
shareholder, other than any rights conferred explicitly by federal or state securities laws that may not be waived.

DISTRIBUTION AND SHAREHOLDER SERVICES PLAN

The Fund has adopted a Rule 12b-1 plan that provides for a fee of 0.25% of the Fund’s average net assets to 
compensate Compass Distributors, LLC (the “Distributor”) for distribution and other services. Because 12b-1 fees 
for distribution and shareholder services are paid out of the Fund’s assets on an ongoing basis, they will, over 
time, increase the cost of investment and may cost more than other types of sales charges. The Distributor is a 
subsidiary of Foreside Financial Group, LLC and is located at Three Canal Plaza, Suite 100, Portland, Maine 
04101.

PURCHASES AND REDEMPTIONS

Shares of the Fund are currently sold only to insurance company separate accounts. Shareholder subscriptions and 
redemptions are effected at the price based on the next calculation of NAV per share after receipt of a request by 
the insurance company.

The Fund sells and redeems its shares at NAV per share, without a sales or redemption charge. The NAV of the 
Fund’s shares is determined on each day the New York Stock Exchange (“NYSE”) is open for trading at the close 
of regular trading on the NYSE (normally 4:00 p.m. Eastern Time). No valuations are made for any day that the 
NYSE is closed. The computation is made by dividing the net assets by the number of outstanding shares. Net 
assets are equal to the total assets of the Fund less its liabilities.
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The Fund’s initial investment in an ETF is valued at the ETF’s NAV or is valued at market price, depending upon 
whether the Fund purchased the ETF directly from the ETF in “creation units” or on an exchange, as applicable. 

A security listed or traded on a domestic exchange is valued at its last sales price or closing price if available on 
the exchange where it is principally traded. In the absence of a current quotation, the security is valued at the 
mean between the last bid and asked prices on the exchange. Securities traded on National Association of 
Securities Dealers Automatic Quotation (“Nasdaq”) System are valued at the Nasdaq official closing price. If 
there is no Nasdaq official closing price available, the most recent bid quotation is used. Securities traded OTC 
(other than on Nasdaq) are valued at the last current sale price. Equity securities primarily traded on a foreign 
exchange or market are valued daily at the price, which is an estimate of the fair value price, as provided by an 
independent pricing service. Debt securities having a remaining maturity of 60 days or less, maturing at par, are 
valued at prices supplied by the Fund’s pricing agent for such securities, if available, and otherwise are valued at 
amortized cost if the Pricing Committee concludes it approximates fair value. When market quotations are not 
readily available, securities are valued according to procedures established by the Board including fair valuations 
determined in good faith by the Pricing Committee, whose members include at least two representatives of 
Wilshire, one of whom is an officer of the Trust, or the Trust’s Valuation Committee. Securities whose values are 
considered unreliable because a significant valuation event has occurred may be valued at fair value by the 
Pricing Committee or the Valuation Committee. The value of fair valued securities may be different from the last 
sale price (or the mean between the last bid and asked prices), and there is no guarantee that a fair valued security 
will be sold at the price at which a security is valued. Investments in Underlying Funds are valued at their NAV as 
reported by each Underlying Fund.

Except in extraordinary circumstances and as permissible under the 1940 Act, redemption proceeds are paid on or 
before the seventh business day following the date the request for redemption is received.

The Fund reserves the right to suspend or postpone redemptions as permitted pursuant to Section 22(e) of the 
1940 Act. Generally, those circumstances are when 1) the NYSE is closed other than customary weekend or 
holiday closings; 2) trading on the NYSE is restricted; 3) an emergency exists which makes the disposal of 
securities owned by the Fund or the fair determination of the value of the Fund’s net assets not reasonably 
practicable; or 4) the SEC, by order, permits the suspension of the right of redemption. We reserve the right to 
impose a redemption fee in the future.

Generally, all redemptions will be paid in cash. The Fund typically expects to satisfy redemption requests by 
using holdings of cash or cash equivalents or selling Fund assets. The Fund may borrow under a line of credit to 
meet redemption requests.

In addition to paying redemption proceeds in cash, the Fund reserves the right to make redemptions in kind (by 
redeeming shares for securities rather than cash). Redemptions in-kind will be made only under extraordinary 
circumstances and if Wilshire deems it advisable for the benefit of all shareholders, such as a very large 
redemption that could affect the Fund’s operations. A redemption in-kind will consist of securities equal in market 
value to the Fund shares being redeemed, using the same valuation procedures that the Fund uses to compute its 
NAV. Redemptions in-kind are subject to federal income tax in the same manner as redemptions paid in cash. 

Under normal market conditions, redemption in-kind transactions will typically be made by delivering readily 
marketable securities to the redeeming shareholder within 7 days after the Fund’s receipt of the redemption order 
in proper form. Marketable securities are assets that are regularly traded or where updated price quotations are 
available. Certain securities may be valued using estimated prices from one of the Trust’s approved pricing 
agents. 
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Customer Identification Program

Record owners of the Fund are the insurance companies that offer the Fund as a choice for holders of certain 
variable contracts. The Fund has a verification process for new insurance company accounts to help the 
government fight the funding of terrorism and money laundering activities. Federal law requires all financial 
institutions, including the Fund, to obtain, verify, and record information that identifies each person who opens an 
account. When an insurance company opens an account, the Fund will ask for its name, address, and other 
information that will allow the Fund to identify the company. This information will be verified to ensure the 
identity of all persons opening an account.

For certain insurance companies, the Fund might request additional information (for instance, the Fund would ask 
for documents such as the insurance company’s articles of incorporation) to help verify the insurance company’s 
identity.

The Fund will not complete the purchase of any Fund shares for an account until all required and requested 
identification information has been provided and the application has been submitted in proper order. Once the 
application is determined to be in proper order, Fund purchase(s) will be effected at the NAV per share next 
calculated.

The Fund may reject a new account application if the insurance company does not provide any required or 
requested identifying information, or for other reasons.

The Fund may refuse, cancel or rescind any purchase order; freeze any account (meaning the insurance company 
will not be able to purchase Fund shares in a shareholder’s account); suspend account services; and/or 
involuntarily redeem the account if the Fund thinks that the account is being used for fraudulent or illegal 
purposes by the insurance company or by the variable contract owner; one or more of these actions will be taken 
when, at the sole discretion of the Fund, they are deemed to be in the Fund’s best interest or when the Fund is 
requested or compelled to do so by governmental authority or by applicable law.

The Fund may close and liquidate an account if they are unable to verify provided information, or for other 
reasons; if the Fund decides to close the account, the Fund shares held in the account will be redeemed at the 
NAV per share next calculated after the Fund determines to close the account; the insurance company may be 
subject to gain or loss on the redemption of the Fund shares and the insurance company may incur federal income 
tax liability.

Short-Term and Excessive Trading

The Trust and the Fund are designed for long-term investors. The Fund does not accommodate short-term or 
excessive trading and ask the insurance companies that offer the Fund for cooperation in discouraging such 
trading activity through their variable annuity. Such trading may present risks to other shareholders in the Fund, 
including disruption of portfolio investment strategies, with potential resulting harm to investment performance, 
and increased trading costs or Fund expenses. Thus, such trading may negatively impact the Fund’s NAV and 
result in dilution to long-term shareholders.

To protect long-term shareholders, the Board has adopted policies and procedures which seek to deter short-term 
and excessive trading. Shares of the Fund are only held as the underlying investment for variable contracts issued 
by insurance companies, and, as a result, the participating insurance companies, rather than the underlying 
contract owners, are the shareholders of the Fund. The Trust is limited in its ability to enforce the Trust’s market 
timing trading policy because each insurance company has the relationship with, and is responsible for 
maintaining the account records of, the individual variable contract owners. In addition, there may be legal and 
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technical limitations on the ability of an insurance company to impose trading restrictions and to apply the Trust’s 
market timing trading policy to their variable contract owners. As a result, there is no assurance that the Trust will 
be completely successful in its effort to detect or minimize market timing activity.

Under agreements that the Trust or the Distributor have entered into with participating insurance companies, the 
Trust may request transaction information from participating insurance companies at any time to determine 
whether there has been short-term trading by the participating insurance companies’ customers. The Trust will 
request that the participating insurance company provide individual contract owner level detail to the Trust as its 
request. If short-term trading is detected at the contract owner level, the Trust will request that the participating 
insurance company (a) continue to monitor the contract owner, (b) issue the contract owner a warning, or (c) ban 
the contract owner from making further allocations to that Fund. The Trust reserves the right to reject or cancel all 
future purchase and exchange transactions if the Trust believes there appears to be a pattern of short-term or 
excessive trading activity. A participating insurance company may apply its own short-term trading policies and 
procedures, which may be more or less restrictive than the Trust’s policies and procedures.

The Trust has entered into shareholder information agreements with participating insurance companies. Under 
such shareholder information agreements, the Trust may instruct a participating insurance company to restrict or 
prohibit further purchases or exchanges of Fund shares by a shareholder who has been identified by the Trust as 
having engaged in transactions of Fund shares that violate policies established by the Trust to eliminate or reduce 
any dilution of the value of the outstanding securities issued by the Trust.

The Fund invests in Underlying Funds which, in turn, may invest in small-cap or foreign securities, as well as 
such Underlying Funds may be more prone to market timing and time zone arbitrage.

DIVIDENDS, DISTRIBUTIONS AND FEDERAL TAXES

The Fund distributes substantially all of its net investment income and net capital gains to shareholders each year. 
All dividends or distributions paid on Fund shares held by a separate account, net of separate account contract 
charges, are automatically reinvested in shares of the Fund at the NAV determined on the dividend payment date.

Under current law, owners of variable contracts who are indirectly invested in the Fund are not expected to be 
subject to federal income tax on Fund distributions or gains realized upon the sale or redemption of Fund shares 
until they are withdrawn from the contracts. Tax consequences to variable contract holders are described in your 
variable contract prospectus issued by the applicable insurance company separate account.

Additional information on these and other federal income tax matters relating to the Fund and its shareholders is 
included in the section entitled “Federal Income Tax Matters” in the SAI.

FINANCIAL HIGHLIGHTS

The financial highlights tables detail the Fund’s financial performance for the past five fiscal years. Certain 
information reflects financial results for a single Fund share. The total returns in the table represent the rate that an 
investor would have earned (or lost) on an investment in the Fund (assuming reinvestment of all dividends and 
distributions) if they invested in the Fund on the inception date. If you are an annuity contract owner, the total 
return does not reflect the expenses that apply to the separate account or related insurance policies. The inclusion 
of these charges would reduce the total return figures for all periods shown. The information below has been 
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audited by Cohen & Company, Ltd., the Fund’s independent registered public accounting firm whose report, 
along with the Fund’s financial statements and related notes, is included in the Fund’s annual report, which is 
available on request. 

Global Allocation Fund

For a Fund Share Outstanding Throughout Each Year.

Year Ended 
December 
31, 2021

Year Ended 
December 
31, 2020

Year Ended 
December 
31, 2019

Year Ended 
December 
31, 2018

Year Ended 
December 
31, 2017

Net asset value, beginning of year  $22.09  $20.51  $18.36  $20.54  $18.49 

Income (loss) from investment operations:
Net investment income(a)

 0.69  0.26  0.36  0.36  0.37 
Net realized and unrealized gains (losses) on investments  1.88  2.12  2.95  (1.80)  2.43 
Total from investment operations  2.57  2.38  3.31  (1.44)  2.80 

Less distributions:
From net investment income  (0.28)  (0.39)  (0.34)  (0.39)  (0.50) 
From realized capital gains  (1.34)  (0.41)  (0.82)  (0.35)  (0.25) 
Total distributions  (1.62)  (0.80)  (1.16)  (0.74)  (0.75) 

Net asset value, end of year $23.04 $22.09 $20.51 $18.36 $20.54

Total return(b)
 11.84%  11.93%  18.42%  (7.30) %  15.16 %

Ratios to average net assets/supplemental data:
Net assets, end of period (in 000’s)  $566,770  $542,386  $526,532  $489,005  $411,016 
Operating expenses after fee reductions and expense 

reimbursements, recoupment of previously waived fees 
and excluding fees paid indirectly†  0.40%  0.40%  0.44%  0.49%  0.50 %

Operating expenses before fee reductions and expense 
reimbursements, recoupment of previously waived fees 
and excluding fees paid indirectly†  0.40%  0.40%  0.44%  0.45%  0.41 %

Net investment income(a)
 2.94%  1.31%  1.82%  1.78%  1.80 %

Portfolio turnover rate  8%  12%  11%  29%  15 %

(a) Net investment income per share was calculated using the average shares outstanding method for the period. Recognition of net 
investment income by the Fund is affected by the timing of the declaration of dividends by the underlying investment companies in 
which the Fund invests. The ratio of net investment income does not include net investment income of the investment companies in 
which the Fund invests.

(b) If you are an annuity contract owner, the total returns shown do not reflect the expenses that apply to the separate account or related 
insurance policies through which you invest in the Fund. The inclusion of these charges would reduce the total return figures for all 
periods shown.

† These ratios do not include expenses of the underlying investment companies in which the Fund invests.
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OTHER INFORMATION

Shareholder Inquiries

For questions concerning investments in the Fund through your variable contract, please call/contact your 
insurance company or contact the Fund by calling (866) 591-1568 or by mail at Wilshire Funds, c/o U.S. Bank 
Global Fund Services, P.O. Box 701, Milwaukee, Wisconsin 53201-0701.

Voting Rights

The Fund is available exclusively as a pooled funding vehicle for variable annuity contracts (each a “Contract”) 
offered by the separate accounts, or sub-accounts thereof, of certain life insurance companies (“Participating 
Insurance Companies”). The Participating Insurance Companies own shares of the Fund as depositors for the 
owners of their respective Contracts (each a “Contract Owner”). Thus, individual Contract Owners are not the 
“shareholders” of the Fund. Rather, the Participating Insurance Companies and their separate accounts are the 
shareholders. Each Participating Insurance Company will offer to Contract Owners the opportunity to instruct it as 
to how it should vote shares held by it and the separate accounts. A Participating Insurance Company must vote 
the shares of the Fund held in its name as directed. If a Participating Insurance Company does not receive voting 
instructions for all of the shares of the Fund held under the Contracts, it will vote all of the shares in the relevant 
separate accounts with respect to a proposal, for, against, or abstaining, in the same proportion as the shares of the 
Fund for which it has received instructions from Contract Owners (i.e., echo voting). As a result, a small number 
of Contract Owners may determine the outcome of a proposal.

Householding Policy

In order to reduce printing and mailing expenses, only one copy of each prospectus will be sent to all related 
accounts at a common address, unless you have indicated otherwise on your Account Application. Contract 
Owners may revoke their consent to householding at any time by calling 1-800-999-1030. Upon receipt of a 
Contract Owner’s revocation, the Trust will begin mailing individual copies of the above-referenced documents to 
the shareholder’s attention within 30 days.
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Additional Information

Additional information about the Fund is available in the Fund’s annual and semi-annual reports to shareholders. 
In the Fund’s annual reports, you will find a discussion of the market conditions and investment strategies that 
significantly affected the Fund’s performance during its last fiscal year. The financial statements included in the 
Fund’s annual report are incorporated by reference into this prospectus, which means that they are part of this 
prospectus for legal purposes.

The Fund’s shareholder reports will be made available on a website, and you will be notified and provided with a 
link each time a report is posted to the website. You may request to receive paper reports, free of charge, at any 
time. You may also request to receive documents through e-delivery.

The SAI contains more detailed information about the Fund. The current SAI has been filed with the SEC and is 
incorporated by reference into this prospectus, which means that it is part of this prospectus for legal purposes.

To receive without charge, a copy of the annual and/or semi-annual reports of the Wilshire Variable Insurance 
Trust and/or a copy of the SAI for the Wilshire Variable Insurance Trust, please write to the address indicated 
below or call (866) 591-1568:

Wilshire Funds 
c/o U.S. Bancorp Fund Services
P.O. Bx 701
Milwaukee, Wisconsin 53201-0701

The Fund’s annual and semi-annual reports and SAI are available, without charge, on the Fund’s website at 
https://www.wilshire.com/research-insights/resources-and-forms.

Reports and other information about the Fund are also available: 

• free of charge from the SEC’s EDGAR database on the SEC’s Internet website at http://www.sec.gov; or 
• for a fee, by electronic request at the following e-mail address: publicinfo@sec.gov. 

No person has been authorized to give any information or to make any representations not contained in this 
prospectus and, if given or made, such information or representations must not be relied upon as having been 
authorized by the Fund. The prospectus does not constitute an offering by the Fund in any jurisdiction in which 
such offering may not lawfully be made.

Investment Company Act File No. 811-07917
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