
wilshire.com   |    ©2026 Wilshire Advisors LLC

First Quarter 2026 
Market Update 
Webinar

2 0 2 6



|      ©2026 Wilshire Advisors LLC. All Rights Reserved.     |     wilshire.com 2

Today’s
Agenda

• Is the current geopolitical environment likely to advance the 
structural outlook Wilshire has been communicating for 
several years?

• How has recent volatility impacted long-term capital market 
assumptions?

• What is our economic outlook against heightened geopolitical 
uncertainty; is a recession inevitable?

• What are markets pricing in, and where are the biggest risks 
and opportunities?

• How is Wilshire positioning portfolios in this environment?  
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Since 1972, Wilshire has been dedicated
to improving investment outcomes for 
institutional investors and financial 
intermediaries worldwide. 

Wilshire Firm
Overview  

• Investment advisor and manager to some of the largest 
institutions in the world

• Full spectrum provider of alternative investment solutions

• Leader in both intermediary and institutional markets

• Market leader in investment cost data, transparency, and 
analytics

$1.6 Trillion
 In assets under advisement2

$176B
   In assets under management2

$30.3B
In alternative assets under 
management1,2

~300
Client Relationships

2,100
Manager research meetings
a year on average

As of 12/31/2025. 1 Includes institutional investors, financial intermediaries, and Wilshire-sponsored vehicles. Does not include individual retirement plans and retail investors via financial intermediary platforms. 2 Assets under management refers to the amount of assets attributable 
to securities portfolios for which Wilshire provides discretionary and non-discretionary asset management services and is calculated differently than “regulatory assets under management.” Assets under advisement refers to the total amount of assets (inclusive of assets under 
management) attributable to all of Wilshire’s advisory relationships, including various consulting and advisory relationships for which Wilshire provides investment advisory services without engaging, on either a discretionary or non-discretionary basis, in the direct management of a 
client’s portfolio. 3 Includes discretionary private markets and hedge fund assets.​

M903772 E0327 ​
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For timely market insight, listen 
to our weekly 10-minute market 
update brought to you by Josh 
Emanuel, Chief Investment Officer 
for Wilshire.

Market Insight

Monday Market Flash

Visit wilshire.com 
to access the four 
most recent 
Wilshire Monday 
Market Flash 
updates.
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20+ years of industry experience

As CIO, leads Wilshire’s 

investment activities, including:

• investment strategy

• manager research

• quantitative alpha research

• portfolio managementJosh Emanuel, CFA
Chief Investment Officer

30+ years of industry experience

Guides and supports Wilshire’s 

investment and research efforts, 

including

• strategic asset allocation 

research

• capital market forecasts

• thought leadership
Steve Foresti
Chief Investment Officer Emeritus

Presenters
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Market Performance Summary
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U.S. Equity MTD (%) QTD (%) YTD (%) 1Y (%)

Wilshire 5000 Index℠ (4.95) (3.88) (3.88) 18.32 

Standard & Poor's 500 (4.98) (4.33) (4.33) 17.80 

Wilshire 4500 Completion Index℠ (4.78) (0.95) (0.95) 20.75 

MSCI USA Minimum Volatility (4.84) (1.15) (1.15) 0.70 

Global Equities as of 3/31/2026

As of 3/31/2026. Source: Bloomberg. Indexes are total return. For illustrative purposes only.

U.S. Equity by Size / Style MTD (%) QTD (%) YTD (%) 1Y (%)

Wilshire Large Cap Index℠ (4.95) (4.30) (4.30) 17.97 

Wilshire Large Cap Growth Index℠ (4.82) (9.87) (9.87) 16.50 

Wilshire Large Cap Value Index℠ (4.93) 3.15 3.15 17.17 

Wilshire Small Cap Index℠ (4.92) 2.42 2.42 22.71 

Wilshire Small Cap Growth Index℠ (5.11) 1.49 1.49 21.66 

Wilshire Small Cap Value Index℠ (4.77) 3.48 3.48 24.15 

Wilshire Micro Cap Index℠ (3.97) 1.85 1.85 46.82 

Non-U.S. Equity MTD (%) QTD (%) YTD (%) 1Y (%)

MSCI ACWI (7.18) (3.20) (3.20) 20.01 

MSCI ACWI ex USA (10.79) (0.71) (0.71) 24.92 

MSCI ACWI ex USA Minimum Volatility (5.99) 0.01 0.01 14.10 

MSCI EAFE (10.29) (1.24) (1.24) 21.27 

MSCI Emerging Markets (13.06) (0.17) (0.17) 29.55 

MSCI ACWI ex USA Small Cap (11.17) (0.48) (0.48) 27.82 

Non-U.S. Equity (local currency) MTD (%) QTD (%) YTD (%) 1Y (%)

MSCI ACWI (6.27) (2.57) (2.57) 19.19 

MSCI ACWI ex USA (8.43) 0.99 0.99 22.38 

MSCI ACWI ex USA Minimum Volatility (3.93) 1.58 1.58 13.34 

MSCI EAFE (7.99) 0.15 0.15 17.38 

MSCI Emerging Markets (10.55) 2.12 2.12 30.60 

MSCI ACWI ex USA Small Cap (8.77) 1.08 1.08 26.52 
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U.S. Fixed Income MTD (%) QTD (%) YTD (%) 1Y (%)

Bloomberg U.S. Aggregate (1.76) (0.05) (0.05) 4.35 

Bloomberg Long Term Treasury (3.97) (0.41) (0.41) 0.47 

Bloomberg Long Term Corporate (3.21) (1.20) (1.20) 3.68 

Bloomberg U.S. TIPS (1.34) 0.26 0.26 3.00 

Bloomberg U.S. Credit (1.96) (0.48) (0.48) 4.84 

Bloomberg U.S. Corporate High Yield (1.18) (0.50) (0.50) 7.01 

S&P/LSTA Leveraged Loan 0.54 (0.55) (0.55) 4.81 

Fixed Income Markets, Real Assets & Alternatives as of 3/31/2026

As of 3/31/2026. Source: Bloomberg. Indexes are total return. For illustrative purposes only.

Market Rates Mar 31 Dec 31 Sept 30 June 30

10-Year Treasury 4.32 4.17 4.15 4.23 

10-Year Breakeven Inflation 2.31 2.25 2.37 2.28 

Global Fixed Income MTD (%) QTD (%) YTD (%) 1Y (%)

Bloomberg Global Aggregate (3.07) (1.07) (1.07) 4.26 

Bloomberg Global Aggregate (Hdg) (1.78) (0.15) (0.15) 3.49 

Bloomberg EM LC Gov’t Universal (3.75) (1.56) (1.56) 4.98 

Bloomberg EM LC Gov’t Universal (Hdg) (1.23) (0.47) (0.47) 3.05 

Real Assets MTD (%) QTD (%) YTD (%) 1Y (%)

Wilshire US Real Estate Securities Index℠ (6.21) 2.17 2.17 3.12 

Wilshire Global Real Estate Securities Index℠ (7.77) 0.73 0.73 4.39 

FTSE Global Core Infrastructure 50/50 (4.12) 8.32 8.32 18.93 

Alerian Midstream Energy 3.93 22.94 22.94 21.36 

Bloomberg Commodity 11.50 24.41 24.41 32.29 

Gold (11.57) 8.07 8.07 49.45 

Bitcoin 4.07 (22.20) (22.20) (17.26)
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Market/Situational Rundown

&

Strategic Pressure Points
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Geopolitics

Data Source: Bloomberg

The 1
st

, 2
nd

 and 3
rd

 Most Important Issue: US/Iran / Strait of Hormuz
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Inflation

Data Source: Bloomberg

Inflation Expectations: ST Spike while LT Remains Anchored
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Interest Rates

Data Source: Bloomberg

Fed Funds Implied Rate: Shift from Easing to Neutral
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Interest Rates

Data Source: Bloomberg

2-Year Yields Up (Above Fed Funds Rate)
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Interest Rates

Data Source: Bloomberg

2-Year Yields Tracking Oil Prices
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Interest Rates

Data Source: Bloomberg

10-Year Rates Rise
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Interest Rates

Data Source: Bloomberg,     1 C+C Music Factory & Freedom Williams, “Things That Make You Go Hmmm…”  (1990)

“Things That Make You Go, Hmmm”
1
 — If Not Inflation Fears, What?



|      ©2026 Wilshire Advisors LLC. All Rights Reserved.     |     wilshire.com 17

U.S. Objectives (and Their Related Risks)

U.S. Strategic Objectives (largely tied
to geopolitical positioning vs. China)

• AI Dominance: Win the AI arms race

• Requires massive investment in compute, 
energy & rare earth minerals

• Rebuild Industrial Base: Onshore U.S. 
manufacturing and reduce external 
dependencies/vulnerabilities

• Requires massive investment
(internal & FDI)

• Financial Stability: Address unsustainability of 
current deficit/debt path

• Reduce annual % deficits (sustained real 
growth > rate of expenditure increases)

Risks & Tradeoffs
(to achieving those objectives)

• Inflation: Rebuild of U.S. manufacturing (and AI 
spend) is inflationary (with longer-term offsets 
from AI efficiency gains)

• Rising Interest Rates: Impact on net interest 
payments makes deficit & debt management 
challenging

• Market Drawdown: Government revenues (i.e., 
tax receipts) are heavily impacted by capital 
market performance
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U.S. Debt

Data Source: Bloomberg

The U.S. Cannot Get on a Sustainable Path if Rates Rise

Every 1% change in the 
effective borrowing rate = 

~$400Bin interest payments
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U.S. Debt

Data Source: Bloomberg

Bessent’s Plan: If the Opportunity to Term-out Debt Arises, Take It
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Credit Spreads

Data Source: Bloomberg ,     1 C+C Music Factory & Freedom Williams, “Things That Make You Go Hmmm…”  (1990)

“Things That Make You Go, Hmmm”
1
 — OAS: This Is Risk-Off?
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Data Source: Bloomberg 

Japan: JGB Yields Rising
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Data Source: Bloomberg ,     1 C+C Music Factory & Freedom Williams, “Things That Make You Go Hmmm…”  (1990)

“Things That Make You Go, Hmmm”
1
 — JGB vs. JPY Looking Pretty EM
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Don’t Remain Complacent 
when Consensus is 
Optimistic
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Investment Strategy Process & Outlook 

Sentiment
Consumer Confidence

CEO Confidence

Investor Sentiment

EPS Expectations

Fed Funds Futures

Implied Volatility

Views
Asset Class/Strategy

Geographic Exposure

Interest Rate Sensitivity

Credit Quality

Style Bias

Market Capitalization Valuations
Equity Risk Premium

Valuation Multiples

Sovereign Yields

Credit Spreads

Purchasing Power 
Parity

Technicals 
Support/Resistance

Supply/Demand

Relative Performance

Interest Rate 
Differential

Inflation
Consumer Prices

Producer Prices

Personal Consumption

Wage Growth

Breakeven Rates

Growth
Economic Momentum

Corporate Earnings

Leading Indicators

Employment

Government Policy

Yield Curve

Risk
Volatility

Interbank Stress

Leverage

Yield Curve

Credit Spreads

Sentiment
Declining

Moderating

Elevated

High

Rational

Moderate

Views
Neutral

Neutral

Neutral

Higher

Neutral

Neutral
Valuations

Expensive

Expensive

Elevated

Narrow

Expensive

Technicals 
Strong

Improving

Strong

Declining

Inflation
Rising

Rising

Moderate

Slowing

Rising

Growth
Slowing

Strong

Weak

Weakening

Neutral

Steepening

Risk
Moderating

Low

Rising

Steepening

Narrow
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Data Source: Wilshire

The Economy

Neutral General 
Economy Offset by 
Weakness in 
Corporate and 
Household 
Segments
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Data Source: Macrobond

Q4 Growth Revised Lower, Impacted by Government Shutdown
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Data Source: Macrobond

Consumption is Slipping in 1H26; Investment Looks Healthy 
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Data Source: Bloomberg, BEA

Private Investment was Modest Despite Strong Contributions 
from AI Spending
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Data Source: Federal Reserve, https://www.federalreserve.gov/econres/notes/feds-notes/labor-force-growth-breakeven-employment-and-potential-gdp-growth-20260402.html

The Economic Outlook is Very Dependent on Productivity…
Potential GDP Growth Decomposition

https://www.federalreserve.gov/econres/notes/feds-notes/labor-force-growth-breakeven-employment-and-potential-gdp-growth-20260402.html
https://www.federalreserve.gov/econres/notes/feds-notes/labor-force-growth-breakeven-employment-and-potential-gdp-growth-20260402.html
https://www.federalreserve.gov/econres/notes/feds-notes/labor-force-growth-breakeven-employment-and-potential-gdp-growth-20260402.html
https://www.federalreserve.gov/econres/notes/feds-notes/labor-force-growth-breakeven-employment-and-potential-gdp-growth-20260402.html
https://www.federalreserve.gov/econres/notes/feds-notes/labor-force-growth-breakeven-employment-and-potential-gdp-growth-20260402.html
https://www.federalreserve.gov/econres/notes/feds-notes/labor-force-growth-breakeven-employment-and-potential-gdp-growth-20260402.html
https://www.federalreserve.gov/econres/notes/feds-notes/labor-force-growth-breakeven-employment-and-potential-gdp-growth-20260402.html
https://www.federalreserve.gov/econres/notes/feds-notes/labor-force-growth-breakeven-employment-and-potential-gdp-growth-20260402.html
https://www.federalreserve.gov/econres/notes/feds-notes/labor-force-growth-breakeven-employment-and-potential-gdp-growth-20260402.html
https://www.federalreserve.gov/econres/notes/feds-notes/labor-force-growth-breakeven-employment-and-potential-gdp-growth-20260402.html
https://www.federalreserve.gov/econres/notes/feds-notes/labor-force-growth-breakeven-employment-and-potential-gdp-growth-20260402.html
https://www.federalreserve.gov/econres/notes/feds-notes/labor-force-growth-breakeven-employment-and-potential-gdp-growth-20260402.html
https://www.federalreserve.gov/econres/notes/feds-notes/labor-force-growth-breakeven-employment-and-potential-gdp-growth-20260402.html
https://www.federalreserve.gov/econres/notes/feds-notes/labor-force-growth-breakeven-employment-and-potential-gdp-growth-20260402.html
https://www.federalreserve.gov/econres/notes/feds-notes/labor-force-growth-breakeven-employment-and-potential-gdp-growth-20260402.html
https://www.federalreserve.gov/econres/notes/feds-notes/labor-force-growth-breakeven-employment-and-potential-gdp-growth-20260402.html
https://www.federalreserve.gov/econres/notes/feds-notes/labor-force-growth-breakeven-employment-and-potential-gdp-growth-20260402.html
https://www.federalreserve.gov/econres/notes/feds-notes/labor-force-growth-breakeven-employment-and-potential-gdp-growth-20260402.html
https://www.federalreserve.gov/econres/notes/feds-notes/labor-force-growth-breakeven-employment-and-potential-gdp-growth-20260402.html
https://www.federalreserve.gov/econres/notes/feds-notes/labor-force-growth-breakeven-employment-and-potential-gdp-growth-20260402.html
https://www.federalreserve.gov/econres/notes/feds-notes/labor-force-growth-breakeven-employment-and-potential-gdp-growth-20260402.html
https://www.federalreserve.gov/econres/notes/feds-notes/labor-force-growth-breakeven-employment-and-potential-gdp-growth-20260402.html
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Employment

Data Source: Macrobond, BLS

Despite the Strong March Jobs Report, the Trend in Payrolls is 
Concerning
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Data Source: Macrobond

Personal Consumption has been Gradually Slowing since Mid 2026…
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Inflation

Data Source: Macrobond

Inflation was Trending Closer to Target Before the War Started…
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Inflation

Data Source: Bloomberg

Short-Term Inflation is Expected to Head Higher but Nothing like 
2022… Long-Term Inflation is Uncertain
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Inflation

Data Source: Macrobond

Hopefully, History 
Doesn’t Repeat Itself, 
but Hope is not a Good 
Investment Strategy
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Consumer Sentiment

Data Source: Macrobond; Conference Board

Consumer Confidence Shows Growing Risk of Economic Weakness
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Business Sentiment

Data Source: Macrobond

ISM PMIs Show a Material Improvement in Business Sentiment
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Business Sentiment

Data Source: Macrobond

Improving Business Sentiment has Historically Coincided with 
Upward Revisions
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Market Outlook and 
Positioning
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Earnings Sentiment

Data Source: Goldman Sachs, FactSet

The Bar Was Low Last Year, but Expectations are VERY High in 2026...  
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This table shows a matrix of U.S. Equity 2026 EPS levels vs. 
the U.S. 10-yr Treasury yield, with each cell indicating the 
price movement needed to reach long-term equilibrium 
valuations, as measured by the equity risk premium. The 
equity risk premium is measured based on the spread of the 
earnings yield of the S&P 500 Index vs. the U.S. 10-year yield.

The table indicates that U.S. equities would need to decline 
approximately 20-26% to be consistent with long-term 
equilibrium valuations, assuming earnings of $320 for the 
S&P 500 Index® in 2026. 

This implies a richness to equity valuations, however the path 
to reaching equilibrium valuations can be gradual and do not 
require such a decline to the extent that interest rates decline 
and earnings growth is stronger than expected.

Equity Valuations

Data Source: Wilshire. For illustrative and discussion purposes only. 

Nothing Cheap Here: Still Far from Equilibrium 
Valuations; Earnings and Rates are Offsetting…
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Equity Valuations

Data Source: Wilshire. As of 9/30/2025. For illustrative and discussion purposes only.

It’s a Margin Story; Productivity Needs to Drive Margins Supported 
by Layoffs

Equities Relative Fundamentals as of 3/31/2026

U.S. Equities Fundamentals as of 3/31/2026Global Equity Markets Fundamentals as of 3/31/2026
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Data Source: Goldman Sachs

The Market Never Really Priced in this Risk Like it Had Historically…

S&P 500 Performance Following >40% Rise in Oil 
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Data Source: Macrobond

Technicals

But the Forward 
Return Experience 
Has Historically 
Been Very Positive
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Sentiment and Technicals

Data Source: Bloomberg, Macrobond

Retail Sentiment Deteriorated, but Never Reached Extremes
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Sentiment and Technicals

Data Source: Wilshire

Net Short Exposure in Equities, R2K Continues to Look Like a Trade 
Not an Investment…
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Technicals

Data Source: Goldman Sachs Investment Research

Cash Flow 
Implications:  
AI Capex is 
Taking the 
Cash Out of 
Your Buyback 
Tailwind…
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Fixed Income Valuations

Data Source: Wilshire

Wilshire’s 10-year Fair Value Model Indicates Reasonable Bond 
Valuations



|      ©2026 Wilshire Advisors LLC. All Rights Reserved.     |     wilshire.com 48

Fixed Income Valuations

Data Source: Wilshire

Credit Spreads have Started to Rise; but Remain near Historic Lows
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Sentiment and Technicals

Data Source: Wilshire

Rates and Dollar Positioning Remains Very Negative / Low
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For illustrative and discussion purposes only.

Wilshire Investment Strategy Views — Q2 2026

1Q 2026   2Q 2026
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March 2026 Capital Market 
Assumptions
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Capital Market Assumptions

Data Source: Wilshire

Mar 2026, Dec 2025, Mar 2025 & Equilibrium Assumptions

0%
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6%
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12%

Nominal Returns

Dec-25 Mar-26 Equilibrium Mar-25
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Yield curve rose across the entire maturity spectrum

• Curve movements resulted in higher forecasts for fixed 
income asset classes

• Modest increase in spreads for investment grade and 
high yield bonds

Yields on real asset securities are mostly down from last 
quarter; inflation assumption unchanged at 2.30%

Equity assumptions are up; private equity to a similar 
degree due to slight changes in leverage costs

Capital Market Assumptions

Data Source: Wilshire

CMA Summary Changes
Risk (%)

Dec Mar

2025 Change 2026

Inflation 2.30 0.00 2.30 1.75

Cash Equivalents 3.25 0.05 3.30 0.75

Treasuries 4.45 0.20 4.65 5.00

Core Bonds 4.90 0.25 5.15 4.75

LT Core Bonds 5.15 0.20 5.35 9.95

High Yield Bonds 6.05 0.40 6.45 10.00

Private Credit 7.45 0.15 7.60 12.75

Global RE Securities 5.95 -0.05 5.90 16.55

Private Real Estate 6.55 0.05 6.60 13.95

U.S. Stocks 4.45 0.50 4.95 17.00

Dev. ex-U.S. Stocks 5.45 0.50 5.95 18.00

Emerging Market Stocks 5.70 0.50 6.20 26.00

Private Equity 6.30 0.55 6.85 29.65

Hedge Funds 6.00 0.20 6.20 6.60

Global 60/40 (ACWI/U.S. Core) 5.30 0.40 5.70 10.75

Dec Mar

2025 Change 2026

Cash - Inflation 0.95 0.05 1.00

Treasury - Cash 1.20 0.15 1.35

Core - Treasury 0.45 0.05 0.50

Long-Term Core - Core 0.25 -0.05 0.20

High Yield - Core 1.15 0.15 1.30

Global RESI - Core 1.05 -0.30 0.75

U.S. Stocks - Core -0.45 0.25 -0.20

Private Equity - U.S. Stocks 1.85 0.05 1.90

Implied Real Return (ACA - CPI)

U.S. Stocks 2.15 0.50 2.65

U.S. Bonds 2.60 0.25 2.85

Cash Equivalents 0.95 0.05 1.00

Asset Class Assumption

Implied Risk Premia

Total Return (%)

Relative Return (%)

Equity risk premium increased due to an increase in the 
equity forecast greater than the change in core bonds
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Capital Market Assumptions

Data Source: Bloomberg, Wilshire

Fixed Income
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Dec Mar

2025 Change 2026

Inflation 10-Year Treasury Yield 4.17 0.15 4.32

10-Year Real Yield 1.90 0.11 2.01

Breakeven Inflation 2.27 0.04 2.31

Inflation Forecast 2.30 0.00 2.30

Cash 91-Day T-Bill Yield 3.67 0.03 3.70

T-Bill Yield in 10 Yrs 3.25 0.00 3.25

Cash Forecast 3.25 0.05 3.30

Treasury U.S. Treasury Idx Yield 3.89 0.25 4.14

Treasury Idx Yield in 10 Yrs 5.30 0.10 5.40

Treasury Idx Forecast 4.45 0.20 4.65

U.S. LT Treasury Idx Yield 4.79 0.12 4.91

LT Treasury Idx Yield in 10 Yrs 5.21 0.03 5.23

LT Treasury Idx Forecast 4.75 0.10 4.85

Spread U.S. Corporate Idx OAS 0.78 0.11 0.89

Corporate Idx OAS in 10 Yrs 1.48 (0.00) 1.48

Corporate Idx Forecast 5.35 0.30 5.65

U.S. Core Bond Forecast 4.90 0.25 5.15

U.S. LT Core Bond Forecast 5.15 0.20 5.35

U.S. High Yield Idx OAS 2.66 0.51 3.17

High Yield Idx OAS in 10 Yrs 4.89 (0.00) 4.89

High Yield Bond Forecast 6.05 0.40 6.45

Inflation & Fixed Income
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Data Source: S&P, Bloomberg, Wilshire

Equity Markets
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U.S. Equity: Adjusted P/E Ratio vs. Forward Return

CAPE 10-Yr Fwd Return

Current CAPE 
Ratio = 37.33

Updated: Mar 31, 2026

-8%

-6%

-4%

-2%

0%

2%

4%

6%

8% (20)

 (15)

 (10)

 (5)

 -

 5

R
el

at
iv

e 
1

0
-Y

ea
r 

Fo
rw

ar
d

 R
et

u
rn

C
A

P
E 

Sp
re

ad
 (

in
ve

rt
ed

)

Relative Dev. ex-U.S. Equity: CAPE vs. Forward Return

CAPE Spread Relative 10-Yr Fwd Return

Dec Mar

2025 Change 2026

Equity DDM 6.85 0.10 6.95

IGV 4.10 0.65 4.75

CAPE 0.25 1.60 1.85

U.S. Equity Forecast 4.45 0.50 4.95

Dev-ex-US Equity Forecast 5.45 0.50 5.95

EM Equity Forecast 5.70 0.50 6.20

Private Cost of Debt (Public) 5.90 0.05 5.95

Cost of Debt (Private) 7.25 0.05 7.30

Private Market Basket Forecast 6.30 0.55 6.85

Equity:  Public & Private

Wilshire Modeling Output
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Q & A

Thank you for joining us! 

Please use the Q&A panel 
to submit questions.

To find out more about our solutions or speak to one of our 
experts, we're ready to connect you to the right team and 
answer any of your questions.

wilshire.com
contactus@wilshire.com
+1 310 451 3051

Josh Emanuel
Chief Investment Officer
jemanuel@wilshire.com

Steve Foresti
Chief Investment Officer Emeritus
sforesti@wilshire.com

Dalia Polishuk
Senior Associate
Dalia.Polishuk@wilshire.com
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For institutional and investment professionals only. Not for public distribution. 

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 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 is distributed or presented by Wilshire Advisors LLC (“Wilshire”) for informational or 
educational purposes only and should not be considered a recommendation of any particular security, 
strategy or investment product, or as investing advice of any kind. Wilshire is not providing this material in a 
fiduciary capacity, and the information may not be relied upon for or in connection with the making of 
investment decisions.  Nothing in the materials constitute a solicitation of an offer to buy or sell securities, 
nor is it intended to be and should not be construed as legal or tax advice.  The information does not 
consider any investor’s particular investment objectives, strategies, tax status or investment horizon. Always 
consult a financial, tax and/or legal professional regarding your specific situation.

This material contains opinions of the presenters or authors, but not necessarily those of Wilshire or its 
affiliates. The opinions contained herein are subject to change without notice. Forward-looking statements, 
estimates, and certain other information contained in this material are based upon proprietary and non-
proprietary research and other sources believed to be reliable but are not assured as to accuracy. Past 
performance is not indicative of future results.  This material represents the current opinion of Wilshire and 
is subject to change without notice. Wilshire assumes no duty to update any such opinions. 

The information and materials presented may not be disclosed, reproduced or redistributed, in whole or in 
part, to any other person or entity without prior written permission from Wilshire.  Wilshire gives no 
representations or warranties as to the accuracy of the information provided 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. 

Wilshire Advisors LLC (Wilshire) is an investment advisor registered with the SEC. Wilshire® is a registered 
service mark.

Copyright ©2026 Wilshire. All rights reserved.
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