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Market Performance as of 10/22/2021

U5, Equity WTD MTD Sep Aug Jul QTD 30 International Equity (USD) WTD MTD Sep Aug Jul Q1D 30
Cow Jones Indust Avg 112 5.50 (4.20) 150 134 550 [L.45) MSCI ACWI USD 128 467 [4.13) 250 0.69 467 [1.05)
S&P500 166 558 [4.65) 3.04 238 553 0.58 MSCI World USD 1.35 486 [4.15) 249 179 486 (0.01)
Nasdag 100 137 455 (5.69) 425 282 455 109 MSCI ACWI xUS USD 0.72 3.21 [3.20) 1.90 (1.65) 3.21 [2.99)
LS. Style WTD MTD Sep Aug Jul QTD 30 MSCI EAFE USD 062 257 (2.90) 176 0.75 257 [0.45)
‘Wilshire US Large-Cap 159 .38 [4.71) 2.85 2.13 .38 0.10 MSCI Emerging Markets USD 0.75 3.24 (3.97) 2.62 (6.73) 3.24 (8.09)
Wilshire US Large Growth 175 5.97 (5.30) 3.72 299 597 115 MSCI Eurcpe USD 0.87 437 [4.T8) 151 135 437 [1.55)
‘Wilshire US Large Value 1.39 5.09 (3.91) 173 1.05 5.09 (1.23) MSCI Pacific USD 011 (0.74) 0.65 227 [L.34) (0.74) 155
‘Wilshire US Mid-Cap 177 5.63 (3.68) 184 (0.18) 5.63 (2.09) MSCI World xUS Sm Cap USD 0.57 252 [3.64) 256 143 252 0.24
Wilshire US Mid Growth 212 485 (3.50) 141 0.15 485 (2.00) MSCI Mordic USD 284 6.80 [5.27) 0.20 4.46 6.20 [0.18)
Wilshire US Mid Value 147 6.28 (3.72) 221 (0.53) B6.28 (2.11) MSC| Eurczene USD 0.69 3.96 [4.897) 196 112 3.986 [2.02)
‘Wilshire US Small-Cap 131 413 (3.24) 252 (2.63) 413 [3.41) MSCI UK USD (0.33) 401 (2.03) 0.85 0.91 401 0.30)
Wilghire US Small Growth 162 4.08 (3.38) 144 (1.98) 409 (3.91) MSCI Japan USD (0.83) (2.98) 2.75 3.07 (1.27) (2.98) 456
Wilshire US Small Value 1.00 415 (1.97) 295 (3.28) 415 [2.36) MSCI Canada USD 144 8.86 (2.61) 0.20 (0.12) 2.26 [2.63)
U5 Sector WTD MTD Sep Aug Jul QTD 30 Fixed Income WTD MTD Sep Aug Jul Q1D 30
S&P Cons Discretionary 149 6.69 [2.56) 212 050 6.69 0.01 Bloomberg Barclays Aggregate (0.37) (0.4 (0.87) (0.19) 112 [0.54) 0.05
S&P Cons Staples 0.91 3.80 [4.14) 1.40 2.55 3.80 (0.31) Bleomberg Barclays AEg Treasury (037 (0.60) (1.08) (0.13) 1.36 (0.60) 0.09
S&P Energy 118 11.06 9.37 [2.04) (B.27) 1106 (1.72) Bloomberg Barclays Agg Corporate (0.42) 0.54) (1.05) (0.30) 137 [0.54) (0.00)
S&P Financials 279 820 1.85) 14 (044 820 274 Bloomberg Barclays US Securitized (0.30) (0.49) (0.39) (0.18) 0.64 (0.49) 0.09
S&P Health Care 2.89 348 (5.55) 238 4.90 348 143 Bleomberg Barclays TIPS 014 112 (0.71) (0.18) 2.67 112 175
S&P Industrials 184 T.18 (6.15) 115 089 T.18 (4.22) Bloomberg Barclays US High Yield (0.08) [0.26) [0.01) 051 0.38 (0.28) 0.89
S&P Info Tech 161 6.07 (5.78) 356 3.86 B6.07 134 S&P/LSTA Loans 0.08 0.25 0.64 0.47 (0.01) 0.25 111
S&P Materials 0.86 T.28 (7.21) 192 2.04 T.28 [3.51) Blecmberg Barclays Municipal Bond (0.29] (0.29] (0.72) (037 0.83 (0.39) (0.27]
S&P Comm Services (0.62) 0.77 (6.58) 501 357 077 160 Bloomberg Barclays Global Agg (0.13) (0.26) (1.78) (0.42) 133 (0.26) (0.88)
S&P Utilities 235 .26 (6.18) 3898 4.33 526 178 JPM EMEI Diversified (0.37) (0.50) [2.07) 098 0.42 (0.50) (0.70)
S&P Real Estate 3.22 7.19 (8.23) 281 4.64 7.19 0.88
Commosity/REI/MLP _ WID _MID__ Sep _ Aug__ Jul__QTD 30
FTSE MAREIT Eqy REITS 182 7.37 (5.40) 124 481 7.37 0.98 USD-CHF ¥-RATE (0.77) (1L.71) 1381 1.02 (2.08) (1.71) 0.72
FTSE E/N Global 164 5.87 (5.50) 166 2.60 587 (L.44) USC-IPY X-RATE (0.83) 1948 115 027 (1.25) 149 0.16
BBG Commeadity (0.93) 298 4898 (0.30) 1284 288 6.59 USD-GEP X-RATE (0.04) (2.03) 2.08 107 (0.5 (2.03) 2.66
Alerian MLP 0.04 9.31 3.02 (2.31) (B8.38) 9.31 (5.76) USD-EUR ¥-RATE (0.39) (0.59) 201 0.49 (0.08) (0.59) 2432
S5&P Global Nat Resource (0.54) 6.17 (0.99) (1.43) (0.34) 6.17 (2.74) USCHGAD X-RATE (0.02) [2.48) 051 113 0.62 (2.48) 227

Data Source: Bloomberg
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Economic Data Releases: 10/18/2021 — 10/22/2021

Industrial Products Fall Short of Expectations
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Existing Home Sales Jump
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Housing Starts Slip

=US New Privately Owned Housing Units Started by Structure Total SAAR - Last Price 1555.0 ‘

+1700
1600
as55.0
1500
1400
i\ M I\ | -
A /N A \[V N/ | 120
4 v v l 1100
+1000
900
Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep
2015 2016 2017 2018 2019 2020 2021
Data Source: Bloomberg
Leading Indicators Remain Positive
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Market Insight: US, UK & Japan Services PMI Trends Higher
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Market Insight: US Breakeven Inflation Rates Jump
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The Week Ahead: 10/25/2021 —10/29/2021

Economic Data Releases:
* Tuesday: New Homes Sales, Consumer Confidence
* Wednesday: Wholesales Inventories, Durable Goods Orders
* Thursday: GDP, Personal Consumption, Pending Home Sales

* Friday: Personal Income, Personal Spending
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Important Information

Wilshire is a global financial services firm providing diverse services to various types of investors and intermediaries. Wilshire’s products, services,
investment approach and advice may differ between clients and all of Wilshire’s products and services may not be available to all clients. For more
information regarding Wilshire’s services, please see Wilshire’s ADV Part 2 available at www.wilshire.com/ADV. Wilshire 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. Past performance is not indicative of future results, and processes used may not achieve the desired results. Actual portfolios
and results may vary.

This material contains confidential and 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 represents the current opinion of Wilshire and is subject to change without notice. Wilshire assumes no duty to update any such
opinions. Wilshire believes that the information obtained from third party sources contained herein is reliable, but has not undertaken to verify
such information. Wilshire gives no representations or warranties as to the accuracy of such information, and accepts no responsibility or liability
(including for indirect, consequential or incidental damages) for any error, omission or inaccuracy in such information and for results obtained from
its use.

This material 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 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.

Copyright © 2021 Wilshire Advisors LLC. All rights reserved.
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