Wilshire / MARKET NAVIGATION

April 30,2023

GLOBAL MARKETS PERFORMANCE REPORT

FT Wilshire 5000 - Sector, Style, Factors
Global Equities and Sectors
Fixed Income and FX

Alternatives

»

techpicals
SRetugh  relativ ,gqlhty

I'IS'-Q JJJJJJJJJJJJJJJJJ
fx-wdlé parsilfo
-~ g, aivef@etors

,1 commodities
|

tlon

Global Market Research



IN THIS REPORT

FT Wilshire Indexes Insights

e The FT Wilshire 5000 finished up 1% in April
and has delivered a YTD return of 8.4%

e April saw a modest rotation from growth into
value. Large cap continues to outperform small
cap

e Financials and digital information sectors the
largest contributors to returns in April

+1.0% +14.4%

FT Wilshire 5000 EIEEISIE
. . outperformance
return in April

versus Value YTD

See PAGE 4

Fixed Income, Foreign Exchange

e The -64bpsdecline in the US 10 year yield °
from the March high driven by decline in the
real yield and breakeven inflation

e The US 10-2yr yield curve has flatlined since
March but remains deeply inverted (-66.5bps)

[

e Thedollar saw further weakness against GBP
and EUR but rose against JPY in April

-64bps +1.9%

Declinein US 10- Rise GBP vs USD in
year from 2 March April
high

See PAGE 28
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Global Equities

e UK equities the standout performer in

MARKET NAVIGATION » PERFORMANCE

April. Emerging markets underperform

e Atacountry level European equities

continue to lead the way YTD

e The US underperformed the World ex US in

April, driven by smaller positive
contributions from energy and financials

+5.1%  +9.3%

Return of UK Return of the World
equities in April index YTD
See PAGE 16

Alternatives

Economically-sensitive commodities (copper
and iron ore) saw declines in April on global
growth concerns. Gold appreciated.

e US Office REITS decline further in April. Sector

isnow down -17.5% YTD
FT Wilshire Digital Assets Index continues to
recover, rising another 3.2% in April.

FT Wilshire digital
assets index return
YTD

Rise in Gold price
YTD

See PAGE 33
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Multi-Asset Class returns: UK equities the standout performer in April. US sees

modest rotation from growth into value last month.

Chart 1: Most regional equity markets delivered small positive gains in April with the UK outperforming.
Oil and copper lost momentum. Within the US, large cap value outperformed growth, reversing the trend
seen since the start of the year. The DXY dollar index resumed its decline.
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Chart 2: US LC growth remains the standout performer YTD, comfortably ahead of LC value. Developed
markets have outperformed emerging helped by strong US and European equities returns. Gold continues
to outperform amongst commodities. UK and German bonds have outperformed in the fixed income
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Source: Wilshire, FactSet and Refinitiv. Data as of April 28,2023
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FT Wilshire 5000 Index Insights

@ : o
+1.0%  +84%  +14.4%  +25.4%

Thereturnof the FT Appreciation of the FT Outperformance of Performance of the
Wilshire 5000 in April Wilshire 5000 YTD Growth style versus Technology sector YTD
Value YTD

CONTENTS

05 FT Wilshire 5000 key observations 11 Pure Factor Indexes
06 Perspectives: The Market Correction 12 Style vs Factors

07 Sector performance 13 Technical analysis
08 Sector-weighted contribution 14 Dispersion

09 Style indexes performance 15 Risk/return analysis

10 Style indexes relative returns

Strong earnings from the large US technology companies saw the FT Wilshire 5000 end the month on a
positive note and deliver a small gain in April. The index is up 7.6% from the recent March low.

104 MTD YID Oct 2022 Low 2022*

1.0 8.4 16.1 -19.0
96 +7.6% from
13 March low

88

Return (%)

80

72
Jan-22 Mar-22 May-22 Jul-22 Sep-22 Nov-22 Jan-23 Mar-23
— FT Wilshire 5000 (USD)
Source: Wilshire, FactSet and Refinitiv. Data as of April 28,2023

Wilshire Advisors LLC - Performance Report (April 2023) 4



Wilshire MARKET NAVIGATION P PERFORMANCE

FT Wilshire 5000 Key Observations: Month end rally in technology stocks sees

FT Wilshire 5000 extend recovery from the March low

Market snapshot Key US Economic data in April

¢ The FT Wilshire 5000 rose 1% in April and has delivered a
return of 8.4% year to date in 2023 (page 4)
¢ Despite alate rally in technology stocks, FT Wilshire

¢ First quarter earnings season has been a focus for markets
with large tech stocks beating analyst expectations

¢ Concernover USregional banks lingers as data shows
substantial deposit outflows from First Republic banks. US
Regional banks see further share price declines in April.

Large Cap Value outperformed Growth in April as
markets largely shrugged off concerns over US regional
banks. Growth has still significantly outperformed YTD.

Large Cap continues to outperform Small Cap (page 9) ¢ First quarter US GDP comes in below expectations at 1.1%

(annualized), down from 2.6% in Q4 2023. Data shows

¢ Agriculture food and beverages and healthcare were the i ) )
consumption growth remains relatively strong

strongest performing sectors in April. Technology and
transportation underperformed (page 8)
¢ Positive contributions from financials, digital info and

health care offset the drag on FT Wilshire 5000 at the end of March.
performance from technology and transportation in April ¢ USCPIlinflation eases back further to 5% in March but Core

(page 10) PCE remains elevated at 4.6%

¢ Markets have toned-down expectations of multiple rate cuts
by Y/E 2023. Current Y/E 2023 forecast is 4.6%, up from 4%

¢ US economic data continues to moderate with further
declines in ISM manufacturing and services indexes. Non-
farm payrolls decline to 236,000

¢ Within the Pure factor space Pure Value and Momentum
outperformed in April, with Size the underperformer

(page 12)

Chart 1: FT Wilshire 5000 Real vs nominal total return - despite the 2022 drawdown, US equities have still
delivered a 9.0% real annualized return over the last 10 years

Return (%) 1Y 2Y 5Y 10Y 20Y
900 Aggr Ann | Aggr Ann | Aggr Ann | Aggr Ann
Nominal TR -2.1 -1.1  -05 | 66.0 10.7 209.2 12.0 |603.7 10.2
500 Real TR -64 | -126 -65 | 376 6.6 |1375 9.0 3272 75
*Annualized
250
50
2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

e [T Wilshire 5000 (Nominal TR) FT Wilshire 5000 (Real TR)

Source: Wilshire, FactSet and Refinitiv. Data as of April 28,2023
Wilshire Advisors LLC - Performance Report (April 2023) 5
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Perspectives : Market breadth has deteriorated in 2023 with FT Wilshire 5000

year to date returns mainly driven by the top 10 largest stocks

Chart 1: Since late February the equally-weighted FT Chart 2: The top 10 largest stocks by market cap
Wilshire 5000 has underperformed the market-cap have contributed 5.5% of the 8.4% FT Wilshire 5000
weighted index YTD return

9
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FT Wilshire 5000 Contribution to YTD Contribution to YTD
Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 2023 YTD Total Total Return from  Total Return from
0, 0,
FT Wilshire 5000 (Rebased) 8.4% Return (%) Top 10 Largest Rest of Index (%)
Stocks by Market
—— FT Wilshire 5000 Equally-Weighted Sectors (Rebased) 3.5% Cap (%)

Chart 3: Perspectives on correlations. Comparing various regional, style and sector relative performance correla-
tions versus the US 10-year bond yield, both in a falling yield environment (post-GFC to Covid) and rising yield envi-
ronment (2021 to date).

Regional Equity and World Sector Relative Performance Correlations vs US 10-Year Yield (Based on 6m % Chg)
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Source: Wilshire and Refinitiv. Data as of April 28,2023
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Sector performance: Despite a late rally in April the Technology sector posted a

negative return for the month. However, it has still delivered 25.4% YTD.

US technology, transportation, industrials and resources and materials sectors posted negative returnsin
April. Agriculture food and beverages, health care, consumer goods were amongst the outperformers.
Despite renewed concerns over US regional banks, financials posted a positive return over the month.

FT Wilshire 5000: Returns 1M vs YTD (USD, TR, %)

H1M: 1.0% YTD: 8.4%
25.4
20.7
— 10.6 119
§
c
= 4.7
= 3.7 35 30 2.8 2.6 2.1 2.1 1.4 3.1
= .. W . - o4
- - ||
21 -1.6 03 11 1.7
-9.0
Agri Food Bev Health Care Cons Goods &  Financials Energy Digital Info & Real Estate  Resources & Industrials  Technology Transportation
Svc Svc Materials

Highlighting differences in sector exposure: Large cap are heavily exposed to the technology and digital
info sectors while small cap are more exposed to the cyclical industrials, resources and real estate sectors.
Value is skewed to energy and financials while growth is more exposed to tech and consumer goods.

im FTW 5000 Large Cap Small Cap Micro Cap Growth Value

Return Woghts | Return Woghts | Return Wghts | Return Wghts | Return Wghts | Return Wghts

Agri Food Bev 37 35 38 37 | 28 25 14 25 10 OO0 40
Health Care 30 123 28 122 48 114 18 114 | 21 125 35 119
Cons Goods & Svc 28 119 | 32 119 09 127 -15 127 | 27 125 37 112
Financials 26 152 31 153 -05 57 138 | 26 [k 3.4
Energy 21 75 | 27 74  -08 42 87 | 09 2.9
Digital Info & Svc 21 178 | 26 4.6 60 109 29 [EN 15

Real Estate 04 32| 09 25 -06 80 -24 80 02 29 19
Resources & Materials -0.3 39 | -01 3.1 | -0.6 -59 94 1.7 20 | -0.8 4.2
Industrials 11 73 | -09 66 | -17 119  -48 119 -03 42 | -11 90
Technology 17 137 | -12 -11.1 120 61 | -0.6 207 | -2.5
Transportation -9.0 3.8 | -104 3.7 -0.5 4.5 -8.5 45 | -17.8 34 -3.3
Market Return 1.0 -1.0 -3.5 1.0 1.8

Source: Wilshire. Data as of April

28,2023

Wilshire Advisors LLC - Performance Report (April 2023)
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Sector-weighted performance contribution analysis : Positive contributions from

financials, digital info and health care offset drag from technology and transportation

Sector weighted contributions blend sector performance with sector weighting to establish aggregate
return drivers. Despite having a negative impact on returns in April, technology (along with digital
information and services) remains a key positive contributor to returns year to date.

FT Wilshire 5000: Contribution to returns 1M vs YTD (USD, TR, %)
H1M: 1.0% YTD: 8.4%

3.8
3.3
S
<
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| | | — —
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Comparing large cap versus small cap contributions: Large cap outperformance in April came from a
positive contribution from digital info and financials, and a smaller negative contribution from
technology. Value outperformed growth in part due to a larger positive financial contribution.

im FTW 5000 LargeCap SmallCap MicroCap Growth Value
Contr Contr Contr Contr Contr Contr
Financials 0.4 ' 05 i 1.0 02 |
Digital Info & Svc 0.4 E_ 0.5 : -0.5 0.9 0.1
Health Care 0.4 0.3 0.6 0.4 0.3 0.4
Cons Goods & Svc 0.3 0.4 0.1 -0.2 0.3 0.4
Energy 0.2 0.2 -0.1 -0.2 0.0 0.4
Agri Food Bev 0.1 0.1 0.1 0.0 0.0 0.3
Real Estate 0.0 0.0 0.0 -0.2 0.0 0.0
Resources & Materials 0.0 0.0 -0.1 -0.4 0.0 0.0
Industrials -0.1 01 ______-02_ -0.5 0.0 -0.1
Technology -0.2 1 -0.2 : -0.6 -0.1 -0.2
Transportation -0.3 “-6.21““"-6._0" -0.3 -0.6 -0.1
Market Return 1.0 14 -1.0 -3.5 1.0 1.8

Source: Wilshire. Data as of April 28,2023
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FT Wilshire Size and Style Indexes: Despite underperforming in April large cap

growth has still significantly outperformed large cap value YTD

Table 1: April witnessed a modest rotation from growth into value, however growth has still delivered
far superior returns YTD. Large cap continues to outperform small cap.

USD, TR % Size Style
LargeCap SmallCap Micro Cap LCGrowth LCValue
im 1.4 -1.0 -3.5 1.0 1.8
YTD 9.4 3.0 -4.7 17.0 2.6
Oct 2022 Low 17.3 9.7 0.3 20.9 13.8
2022 -19.2 -17.5 -21.4 -31.1 -6.0
2021 27.8 19.1 21.7 27.6 27.5

Table 2: Large cap have delivered a 10yr annualized return of 12.4% vs a small cap return of 9.3%

USD, TR % Large Cap Small Cap Micro Cap LC Growth LC Value
Aggr Ann Aggr Ann Aggr Ann Aggr Ann Aggr Ann

2Y 1.3 0.7 -135 -7.0 | -276 -14.9 -5.9 -3.0 8.3 4.1

3Y 52.3 15.0 51.2 14.8 46.2 13.5 49.5 14.3 53.0 15.2

5Y 71.1 11.3 36.4 6.4 16.9 3.2 91.7 13.9 49.3 8.4

10y 221.0 12.4 | 142.7 9.3 | 1164 8.0

20Y 588.3 10.1 = 655.9 10.6 = 475.7 9.1

Chart 1: Size and style index returns - YTD (USD, TR %)

108

Return (%)

60
Jan-22 Mar-22 May-22 Jul-22 Sep-22 Nov-22 Jan-23 Mar-23

— Large Cap — Micro Cap Small Cap LC Growth LC Value

Source: Wilshire, FactSet and Refinitiv. Data as of April 28,2023

Wilshire Advisors LLC - Performance Report (April 2023) 9



Wilshire

MARKET NAVIGATION » PERFORMANCE

Style and Size Indexes: April saw growth relative to value lose some momentum.

Large cap continued to outperform small cap.

Chart 1: Growth vs Value (USD, TR, %).

110
Returns (USD, TR, %)

100 YTD 2022
= 14.4 -25.1
>
c
= 90
©
14

80

70

Jan-22 Mar-22 May-22 Jul-22 Sep-22 Nov-22 Jan-23 Mar-23

— Wilshire US LC Growth vs Wilshire US LC Value
Chart 2: Large vs Small Cap (USD, TR, %).
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Chart 3: Large vs Micro Cap (USD, TR, %).
Returns (USD, TR, %)
120
YTD 2022

14.1 2.2

Return (%)
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Source: Wilshire, Refinitiv. Data as of April 28,2023
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Pure Factor Indexes: Value and momentum outperform in April with size the

notable laggard

Our “Pure Factors” are designed to eliminate the unintended sector and factor exposures incorporated
into most conventional factor methodologies. In this regard they are designed to deliver “pure” factor

premia.

Chart 1: 1M - Pure value outperformed in April with
size the laggard

1M Pure Factor Absolute Performance (%, TR, USD)
1.5 1.4

1.0
0.5
0.0
-0.1
-0.5
-1.0
US Large Value Momentum  Beta Quality Size

Cap

Chart 3: 2022-Only Pure Momentum underper-
formed US Large Capin 2022

2022 Pure Factor Absolute Perormance (%, TR, USD)

0.0
-5.0
-10.0
-12.6
-15.0 -13.7
-16.2
20.0 -17.5
e -19.2
-25.0 -23.5
Beta Quality Value Size US Large Momentum
Cap

Source: Wilshire. Data as of April 28,2023
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Chart 2: YTD 2023-Pure value has outperformed,
size and beta have underperformed

YTD 2023 Pure Factor Absolute Performance (%, TR,

usb
10.0 9.4 9.2 )
9.0 8.5 8.3
8.0
7.0
6.0
49
5.0
4.0
3.0 2.2
2.0
1.0 .
0.0
US Large Value Quality Momentum Size Beta

Cap

Chart 4: Pure Factor Indexes Relative to FT Wilshire
US Large Cap Index from Dec 2021 (Rebased, TR,
UsD)

115

N\
95 W
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— Pure Betavs LC
Pure Qualityvs LC
Pure Value vs LC

— Pure Momentum vs LC
Pure Size vs LC
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Comparing Factor vs Style returns: Pure Quality factor continues to lag growth

style. Pure Value continues to outperform style value year to date.

Chart 1: Pure Factor and Style Absolute Chart 2: Pure Factor Quality Index lagged the recov-
Performance - 1M, Q1, 2022 and 3YR ery in the Growth style index so far in 2023
136

Returns (USD, TR%) 1M YTD 2022  3Y

128
Pure Factor Quality -0.1 8.6 -13.7 595
Style Growth 1.0 17.0 | -31.1 495 120
[
2
Pure Factor Value 11 9.2 -16.2 53.8 & 112
Style Value 1.8 2.6 -6.0 53.0
104
Pure Factor Size -0.7 49 -175 494
96
Styl eSmall Ca P -1.0 3.0 -17.5 51.2 May-21 Sep-21 Jan-22 May-22 Sep-22 Jan-23
— Pure Quality vs Large Cap Growth
Chart 3: Pure value factor has continued to regain Chart 4: Pure Factor Size Index relative performance
ground against value style since the start of 2023 vs Style Small Cap Index - 5 years
108 116
104 112
100 <108
£ £
2 2
& 96 & 104
92 100
88 96
May-21  Sep-21 Jan-22 May-22 Sep-22 Jan-23 May-21  Sep-21 Jan-22 May-22 Sep-22 Jan-23

— Pure Value vs Large Cap Value — Pure Size vs Small Cap

Source: Wilshire. Data as of April 28,2023
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Technical Analysis: FT Wilshire large cap relative to small cap performance sees

positive moving average intersect. Tech and digital information gain momentum.

Chart 1: FT Wilshire large cap relative to small cap Chart 2: FT Wilshire 5000 sector 50 DMA vs 200
performance saw a positive 50 vs 200 DMA intersect DMA index positioning vs 1 month ago-tech and
pattern on 19th April digital info gaining momentum
1.14 FT Wilshire 5000 Sectors-50 DMA vs 200 DMA Index
10 Positioning
1.10
8 o
A :
1.06 : :
6 v
@
1.02
OD .
X4 é
‘Golden Cross’ technical H
0.98 pattern 2
o o : :
0.94 :
0 &
o
0.90 2
Apr-21 Oct-21 Apr-22 Oct-22 Apr-23 Tech Industrials Digital  Health ConsGds Energy Financials
FT Wilshire US Large Cap/US Small Cap Info Care  &Svs
>0 DMA ® Latest 1m Ago
——200 DMA
Chart 3: FT Wilshire 5000 sector Relative Strength Chart 4: Volatility levels (6m annualised) have
Index (RSI) vs the recent March low continued to decline, heading back towards pre-Covid
levels
80 FT Wilshire 5000 Sector RSls 50
{ 45 A
70
® o 40 |
60 35 |
o ) ° ‘
30 |
50 . |
25 '
40 20 ‘
v \
0 15
10 'MN ‘ v
20 5
0
10

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Agri Fd & Cons Gds Digital Info  Tech  Healthcare Financials Energy Transport
Bev & Svs ——FT Wilshire 5000 6m Annualised Volatility (St Dev)
—— FT Wilshire LC Growth 6m Annualised Volatility (St Dev)

FT Wilshire LC Value 6m Annualised Volatility (St Dev)

® Latest March Low

Source: Wilshire and Refinitiv, Data as of 28 April, 2023
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Performance Dispersion Analysis: Comparing the aggregate performance of

the top 10 stocks (by market cap) vs median stock and sector dispersion

Chart 1: FT Wilshire 5000 stock dispersion- Chart 2: FT Wilshire 5000 sector dispersion-
deteriorating breath YTD versus 2022 with the top continued wide dispersion between sector returns
10 largest stocks comfortably outperforming median
30 FT Wilshire 5000 Stock Dispersion 13;(5) FT Wilshire 5000 Sector Dispersion
® 30 o
20 N 25 o
20 .
10 15 :
H 10 ®
[ ] x 5 H
0 0
B 5
-10 -10
-15
220 -20
25
° -30
-30
-35
-40
-40 -45
® Top 10 Stocks by Market Cap Aggregate Return (Equally-Weighted) @ Top Performing Sector Bottom Performing Sector

Median Stock Return

1M Returns (USD, TR, %)

FT Wilshire 5000: 1.0% Wght Return (%) Contrib (%) Wilshire Micro Cap: -3.5% Wght Return (%) Contrib (%)
Microsoft Corp 5.2 6.6 0.34 Nuvalent Inc 0.2 35.6 0.07
AppleInc 6.5 2.9 0.19 Immunogen Inc 0.2 404 0.06
Meta Platforms Inc 1.2 13.4 0.16 Viking Therapeutics Inc 0.2 28.0 0.05
Texas Instrs Inc 04 -10.1 -0.04 Viewray Inc 0.1 -65.9 -0.07
Cisco Sys Inc 0.5 -8.9 -0.05 Addus Homecare Corp 0.3 -23.4 -0.07
Tesla Mtrs Inc 1.2 -20.8 -0.29 Adtran Holdingsinc 0.1 -42.5 -0.08
Wilshire Large Cap: 1.4% Wght Return (%) Contrib (%) Wilshire Growth: 1.0% Wght Return (%) Contrib (%)
Microsoft Corp 6.0 6.6 0.40 Microsoft Corp 10.8 6.6 0.71
Apple Inc 7.4 2.9 0.22 Apple Inc 133 2.9 0.39
Meta Platforms Inc 1.4 134 0.18 Meta Platforms Inc 2.5 134 0.32
Texas Instrs Inc 0.5 -10.1 -0.05 Deere & Co 0.6 -8.4 -0.05
Cisco Sys Inc 0.6 -8.9 -0.05 Advanced Micro Devic 0.7 -8.8 -0.07
Tesla Mtrs Inc 14 -20.8 -0.33 Tesla Mtrs Inc 2.5 -20.8 -0.59
Wilshire Small Cap: -1.0% Wght Return (%) Contrib (%) Wilshire Value: 1.8% Wght Return (%) Contrib (%)
Nuvalent Inc 0.2 35.6 0.07 Eli Lilly & Co 1.8 15.3 0.25
Immunogen Inc 0.2 404 0.06 Exxon Mobil Corp 2.7 79 0.20
Viking Therapeutics Inc 0.2 28.0 0.05 J P Morgan Chase & C 2.2 6.9 0.15
Viewray Inc 0.1 -65.9 -0.07 Qualcomm Inc 0.8 -8.5 -0.07
Addus Homecare Corp 0.3 -23.4 -0.07 Texas Instrs Inc 0.9 -10.1 -0.10
Adtran Holdingsinc 0.1 -42.5 -0.08 Cisco Sys Inc 1.2 -8.9 -0.11

Source: Wilshire. Data as of April 28,2023

Wilshire Advisors LLC - Performance Report (April 2023) 14



Wilshire MARKET NAVIGATION P PERFORMANCE

FT Wilshire Index Risk vs Return: 1 year and 5 year perspectives

FT Wilshire Indexes: Risk vs Return Over 1 Year

FT Wilshire Indices-1 Year

6
s @
Pure Quality
4
3 LC Value
o
£ Large Cap @Pure Value LC Growth
22 FT Wilshire 5000 o P
= o
21 Pure Low Beta :
i Y @Pure Size
©
20
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-4
1 Year Standard Deviation
FT Wilshire Indexes: Risk vs Return Over 5 Years Pure Factor [l Style I
FT Wilshire Indices-5 Year
16
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14 o
)
2
B 12
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£ ® Pure Qualit ]
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(] .
o
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(=]
E 8 LC Value
g
n Srgall Cap
6
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Source: Wilshire. Data as of April 28,2023
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Global Equities

® © : O
+1.5% +9.3% +5.1% +8.4%

Return of the World Rise in World Index YTD Rise in UK equity Index in 10-year annualized return for
Index in April April the World Index

CONTENTS

17 Synopsis 23 Regional sector comparison

18 Major market returns 24 Sector-weighted contribution analysis
19 Multi-currency regional returns 25 Dispersion

20 Relative returns 26 Market Cap (incl US)

21 Country level performance 27 Risk/return analysis

22 Technical analysis

US equities performance vs global non US equities. Since the start of 2022 the World ex US index has
outperformed US equities. However the US has now marginally outperformed year to date in 2023.

104 Returns (USD, TR, %)

im YTD 2022*
us

96
— World ex US
S
c
S 88
©
e

80

72

Jan-22 Mar-22 May-22 Jul-22 Sep-22 Nov-22 Jan-23 Mar-23

— US (USD) — World ex US (USD)

Source: FactSet. Data as of April 28,2023
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Global Equity Market Synopsis: Global equity market rally maintains

momentum supported by further gains in UK and Europe

Global Markets Snapshot Key Global (non US) Economic data

¢ Chinese first quarter GDP comes in at 4.5%, up from 2.9%
in Q4 2022 and beating consensus forecasts. Renewed
Chinese-US geopolitical tensions hit Chinese equities in
April

¢ Eurozone sees modest economic growth in Q1 with GDP
rising 1.3% year-on-year. Y/E 2023 consensus forecasts
(0.5%) see the region avoiding a recession. Eurozone
market interest rate expectations continue to rise

¢ Most regions posted small gains in April with UK
equities outperforming. Emerging markets was the
only region to post a negative return last month (page
18)

¢ The US underperformed the World ex US in April but
the US has marginally outperformed YTD (page 18)

¢ In April the World ex US benefited from superior

contributions from the energy, financials and relative to the US, leading to further gains in the Euro in
industrials sectors vs the US. This offset the negative April.
contribution from technology (page 23) ¢ UK CPI comes in above expectation at 10.1% in March.
¢ Deteriorating performance dispersion dynamics in Markets increase Y/E 2023 UK interest rate
the US and Europe ex UK as top 10 largest stocks expectations to around 5%.
comfortably outperform the median stock (page 24) ¢ The Japanese Yen saw declines against all major
¢ USrelative to Europe ex UK performance currencies in April as markets perceive new BoJ
approaching key support levels (page 25) governor Kazuo Ueda maintaining the bank’s dovish
stance

Chart 1: Regional weights, returns and weighted-contribution to World index total return since the October 2022
market low. US has not been the top performer but has been the largest contributor to World index return.

Regional Weights in World Index and Returns Since Oct 2022 Low (%, USD)

World Index TR Since 14 Oct 22 19.2%

3
22 160 158 191
20 : :
15 8.5
10
5
0

Europe ex UK Japan Emerging Other

B Weight B Return

10.0 Regional Weighted Contribution to World Index Total Return Since Oct 2022 Low (%, USD)
8.0
5.7
6.0
4.0
2.0 1.1 1.2 16 1.4
I . N
0.0
us UK Europe ex UK Japan Emerging Other

m Contribution to World Index Return

Source: Wilshire and Refinitiv. Data as of April 28,2023
Wilshire Advisors LLC - Performance Report (April 2023) 17



Wilshire MARKET NAVIGATION P PERFORMANCE

Region and major market performance (USD returns): UK equities the standout

performer in April, and YTD. Emerging markets continue to underperform.

Regional returns vs US since the October 2022 low (USD, TR, %) - UK and European equities have
continued to outperform since October, with Emerging markets underperforming

130 130
120
110
100
90
80 80
Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23
—UK vs US —EU ex UK vs US Japan vs US
——AP ex Japan vs US EM vs US ——China Avs US

Regional Returns - Short Term (USD, TR, %)

1M YTD 2022 2021

UK 11.0 1222 15.6

Europe ex UK e 3.1 14.9 177 15.6

World ex US I 23 8.1 131 8.4

World ] 1.8 84  -165 16.1

us o 12 88  -198 248

Japan i 0.7 59 174 0.2

China A | 0.0 6.6 244 2.1

Asia Pac ex Japan | 0.0 24 -14.0 04

Emerging Mkts ' -0.6 3.1 -16.6 14.7

Regional Returns - Long Term (USD, TR, %)

3y 5Y 10Y 20Y
Aggr Ann Aggr Ann Aggr Ann Aggr Ann

us 48.9 142 64.6 105 | 195.8 115 | 5829 10.1
UK 43.8 12.9 109 2.1 42.2 36 | 2465 6.4
Europe ex UK 45.8 134 38.7 6.8 115.2 8.0 4249 8.6
Japan 14.6 4.7 15 03 51.2 42 | 2399 6.3
Asia Pac ex Japan 24.4 7.5 48 0.9 45.0 38 | 5855 10.1
Emerging 46.0 13.4 156 29 42.1 36 | 643.1 10.5
China A 81.0 21.9 36.9 65 | 1312 87 | 2462 6.4
World ex US 43.4 12.8 355 63 | 109.1 77 | 3925 8.3
World 432 127 39.3 69 | 1239 84 | 4854 9.2

Source: Wilshire and Refinitiv. Data as of April 28,2023
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The FX adjusted market returns: Currency volatility creates very different

perspectives for unhedged USD, GBP, Euro and Yen based investors

FX swings can have a large impact on unhedged regional equity returns depending on the location of
investors. Due to GBP, Euro and JPY weakness versus the dollar in 2022, investors in the UK, Europe and
Japan had very different perceptions of regional market returns last year (unhedged) compared with a
USD based investor. The largest FXimpact YTD has been in JPY returns vs other major currencies.

Table 1: Returnsin USD - YTD 2023 and 2022 Table 2: Returnsin EURO - YTD 2023 and 2022
USD (TR, %) YTD 2022 EUR (TR, %) YTD 2022
Germany - 13.7 -15.0 Germany - 14.8 -19.6
UK - 11.0 -12.2 UK . 7.4 -6.4
Developed - 9.3 -18.3 Developed . 5.6 -13.0
us - 8.8 -19.8 us . 5.2 -14.6
World [ ] 84 165 World - 48 110
Japan - 5.9 -17.5 Emerging . 3.2 -16.6
Emerging . 3.2 -16.6 Japan ' 2.3 -12.1
Asia Pacific ex Japan I 2.4 -14.0 Asia Pacific ex Japan I -1.0 -8.3

Table 3: Returnsin GBP - YTD 2023 and 2022 Table 4: Returns in JPY - YTD 2023 and 2022

GBP (TR, %) YTD 2022 JPY (TR, %) : - T Ty T T ': 2022
Germany - 13.7  -15.0 Germany I - 261 -135
K e o w I ws, os
Developed - 4.6 -8.0 Developed : - 12.8 : -6.4
us . 4.2 9.7 us | - 1231 -81

World . 3.8 -6.0 World : - 11.9 : -4.3

Japan I 1.3 7.1 Asia Pacific ex Japan : - 10.0 : -13.4
Emerging I -1.3 -6.1 Japan I - 93] 55

Asia Pacific ex Japan l -2.0 3.1 Emerging : . 6.5 : 4.5

Source: Wilshire, FactSet and Refinitiv. Data as of April 28,2023
Wilshire Advisors LLC - Performance Report (April 2023) 19
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Global Equity Relative Returns: Europe ex UK relative outperformance has

continued to gather momentum. Emerging continuing to underperform.

Chart 1: US vs World ex US (USD, TR, %) Chart 2: Emerging Markets vs Developed (USD, TR, %)
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May-21  Sep-21 Jan-22 May-22 Sep-22 Jan-23 May-21  Sep-21 Jan-22 May-22 Sep-22 Jan-23

— US vs World exUS (USD) — EMyvs Developed

Chart 3: Europe ex UK vs World ex Dev Europe (USD, Chart 4: China A vs World (USD, TR, %)

TR, %)
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78 72
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— Europe ex UK (EUR) vs World ex Dev Europe — ChinaAvs World (USD)

Source: Wilshire, FactSet and Refinitiv. Data as of April 28,2023
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Developed and Emerging market country level performance: Further gains in

April mean UK and European markets continue to lead the way in 2023

Chart 1: April - UK and European markets were again the strongest in the developed world in April. Despite strong
returns in April for Saudi Arabia and India Emerging markets underperformed developed, with Taiwan and

Malaysia posting a negative returns.
M Developed [ Emerging Markets

IMUSD (TR, %)

Saudi Arabia 10,0
India I 5.3
UK I -1
Switzerland I - -C
Brazil e 27
France [T 2.
Denmark HET (2
Developed . 15
Italy I 15
Sweden I 14
Germany [, 2
us |
Canada I 1.0
Japan I 07
Spain Wos3
China A | 0.0
South Africa 0.20
Emerging 0.6
Malaysia -0.6 [
Australia -1.0 I
Korea -2.5 I
Netherlands EXd |
Taiwan 3.4
Hong Kong -3.6 I

Chart 2: YTD 2023 - European markets remain the standout performers year to date, helping developed markets
outperform emerging. South Africa, India and Malaysia have been the notable underperformers amongst
emerging markets.

YTDUSD (TR,%)

France L, |5 .7
Germany [ ., ;.7
Saudi Arabia e 12
Italy 1 11.0
Spain I 1 1.8
UK I 1.0
Taiwan e 105
Developed I 9.3
Denmark [
us I
Sweden I C .
Netherlands Ky
Switzerland [ —
China A e 6.6
Japan | -
Korea EETTT (40
Emerging I 3.2
Canada H
Brazil I 2.4
Australia -1.4 N

South Africa -2.7
India -2.9 I
Malaysia -2.9 I
Hong Kong  -3.0 NN

Source: Wilshire, FactSet and Refinitiv. Data as of April 28,2023
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Regional Sector Performance and Sector Weighting Comparisons

Comparing the performance of US sectors to those of the World ex US index in April: The US saw
superior returns for consumer staples and technology but underperformed amongst the remaining 9
sectors against the World ex US, mostly notably in energy and telecoms.

Returns 1M (USD, TR, %)
mUS:1.2:.0 mWorldexUS:2.3

7.5
5.0

- 39 3.6
Sy 29 32 29 >3 2.7 -
c 2.1 2.0 1.9
i | 10 0l nl =F & N
2 | | ]

0.3 0.0

: -0.6 0.8

-2.0
-4.3
Consumer Health Care Financials Energy Utilities Real Estate Technology Industrials Basic Consumer Telecom
Staples Materials Disc

Regional sector performance and sector weighting comparisons: The key differences in sector
weightings between the US and the World ex US occur in the financial and energy sectors (a smaller US

exposure) and a significantly larger exposure in the US to the technology and health care sectors.
im us World ex US UK EU ex UK Japan AP exJapan China

Return Wght | Return Wght Return Wght | Return Wght | Return Wght | Return Wght | Return Wght

Consumer Staples 3.9 5.7 2.9 7.2 39 153 25 81 | 58 63  -01 64 | -75 10.8
Health Care 3.2 5.0 7.4 52 122 48 127 29 84 34 43 | -06 6.8

Financials 29 10.7| 3.6 m 37 226 24 152 40 96 | 3.7 227 | 7.7 235
Energy 2.1 5.1 7.5 m 56 107 16 46 | 34 0.7 35 6.0 122 83
Utilities 2.0 3.1 33 4.2 38 34 32 56 |66 12 19 31 46 36
Real Estate 1.2 2.8 2.7 33 52 20 36 18 | 56 37 09 53 -12 1.2
Technology 0.9 -43 100 41 15 | -42 77 04 109 -63 188 -83 84
Industrials -0.3 123} 19 135| 2.2 106 08 175 24 239 24 98 0.7 14.1
Basic Materials -0.6 23 0.0 m -36 82 |-11 43 |-20 51 | -04 6.8 | -34 8.2
Consumer Disc -0.8 148 | 11 14.2 28 116 13 191 | 43 246 -35 119 -15 11.0
Telecom -20 26 33 44 83 19 05 3527 5735 50 -13 4.2
Market Returns 1.2 2.3 5.1 3.1 0.7 0.0 0.0

Source: Wilshire, FactSet and Refinitiv. Data as of April 28,2023
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Sector-weighted contribution analysis: In April US underperformance was driv-

en by smaller positive contributions from financials and energy vs World ex US

Contribution analysis blends sector performance with respective sector exposure. In April, despite a
superior positive contribution from technology the US underperformed the World ex US due to smaller
positive contributions from energy and financials.

Contribution to Returns 1M (USD, TR, %)
mUS:1.2 mWorldexUS: 2.3

0.8
0.7
R 04 g4 03
& ) 0.3 0.3
£ 0.2 0.2 o1 o1
N T i _»
) : 0.0
_g 0.0 0.0 0.1
>3
2
=]
c
S 0.4
Health Care Financials Technology Consumer Energy Utilities Real Estate  Basic Industrials Telecom Consumer
Staples Materials Disc

Regional contribution analysis. The World ex US saw superior positive contributions from financials and
energy vs the US in April. The UK saw strong positive contributions from financials and consumer staples

im us World ex US UK EU ex UK Japan AP ex Japan China
Contr Contr Contr Contr Contr Contr Contr
Health Care 0.4 0.4 0.6 0.6 0.3 0.2 0.0
Financials m m 0.4 0.4 0.9 1.8
Technology 0.3 -0.4 0.1 -0.3 0.0 -1.2 -0.7

Consumer Staples 0.2 0.2 m 0.2 0.4 0.0 -0.8
Energy m 0.6 0.1 0.0 0.2 1.0

Utilities 0.1 0.1 0.1 0.2 0.1 0.1 0.2
Real Estate 0.0 0.1 0.1 0.1 0.2 0.1 0.0
Basic Materials 0.0 0.0 -0.3 -0.1 -0.1 0.0 -0.3
Industrials 0.0 0.3 0.2 0.1 0.6 0.2 0.1
Telecom -0.1 0.1 0.2 0.0 0.2 0.2 -0.1
Consumer Disc -0.1 0.2 0.3 0.3 11 -0.4 -0.2
Market Return 1.2 23 5.1 3.1 0.7 0.0 0.0

Source: Wilshire, FactSet and Refinitiv. Data as of April 28,2023
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Regional Equities: Deteriorating dispersion dynamics in US and Europe ex UK as

top 10 largest stocks continuing to outperform the median stock

Chart 1: Aggregate top 10 stocks (by market cap) vs Chart 2: Deteriorating breath in China YTD. Very
median stock return - deteriorating breath in US and narrow dispersion in performance within Emerging
Europe ex UKYTD markets so farin 2023.
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Chart 3: YTD 2023 total return decomp-PE re-rating Chart 4: 2022 total return decomposition -
drives returns across most regions in 2023 PE de-rating main driver behind market declines
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Technical and sentiment Analysis: US relative to Europe ex UK performance

approaching key support levels. Europe the most overbought on a relative basis.

Chart 1: Having broken below the 61.8% Fibonacci Chart 2: Regional relative RSIs (Relative Strength In-
retracement level, US/Europe ex UK performance is dex) readings
approaching another potential key support level

175
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Chart 3: Volatility levels (rolling 6m annualised) in the Chart 5: The correlation between US equity/bond per-

US, Europe and Emerging markets have continued to formance and the ISM manufacturing index has hit the
decline from their highs in late 2022 highest (most positive) since 2011
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Source: Wilshire, FactSet and Refinitiv. Data as of April 28,2023
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Market Capitalization of major markets and Regional sector weighting

comparisons

Chart 1: Markets size (USD, Bn) Chart 2: History of regional market weightings in the
world index (USD)
% World % World

Latest /In dex 10Y Ago /In dex 20
us 41,636  49.0 19,042 36.3
UK 3,262 3.8 3,300 6.3 *0
Japan 5,405 6.4 4,176 8.0 50
China A 6,416 7.6 2,599 5.0 g 20
Switz 2,003 2.4 1,346 2.6 <
France 3,424 4.0 1,753 33 % 30
Germany 2,298 2.7 1,485 2.8 = 20
Canada 2,439 2.9 1,666 3.2
Australia 1,487 1.8 1,342 2.6 10 M e
Taiwan 1,159 1.4 542 1.0 0
india 2,696 3.2 1,052 20 1980 1986 1992 1998 2004 2010 2016 2022
Korea 1,227 1.4 839 1.6 —US Europe ex UK (USD)
World 84,922 52,445 UK(USD) Japan (USD)

China (USD) Emerging (USD)
Chart 3: Regional sector weightings (%) Chart 4: History of top 5 sector weightings in world
index (USD)
us World ex US
30
Energy 3.2 9.4
Basic Materials 1.9 6.6 25
Industrials 12.8 12.9
Consumer Staples 4.8 7.1 é 20
Health Care 11.9 7.7 g . i
Consumer Disc 17.0 14.4 ?_
Utilities 2.5 3.7 3 10
Telecom 3.0 4.3
Financials 113 18.4 >
Technology 28.6 11.6 0
Real Estate 3.0 3.8 1980 1986 1992 1998 2004 2010 2016 2022
Total 100.0 100.0 Technology ——— Financials
Consumer Discr Industrials

Top3 Bottom3 Energy

Source: Refinitiv. Data as of April 28,2023
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Risk vs Return: Regional equities and global sectors

Risk vs Return-1 Year
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Fixed Income and FX

o @ O ©
-0.8% +1.9% -64bps  -67bps

Depreciation in DXY Rise in GBP vs USD in Decline in US 10 year Degree of US 10-2 year
dollar index in April April yield from recent March 2 yield curve inversion
peak

CONTENTS

29 Fixed income performance
30 Fixedincome market commentary
31 Foreign exchange - REER, key spot rates

32 Regional spot rate returns

DXY dollar index vs US 2yr-German 2yr govt yield spread: Yield/interest rate differentials between the US
and Eurozone have been one of the key drivers behind moves in the dollar. Spread now back to late 2021 levels.
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Source: Refinitiv and FactSet. Data as of April 28,2023
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Regional fixed income performance summary: Government bonds, Inflation

linked and Corporates

Chart 1: 1-3 year government bond returns

USD (TR, %)
UK (1-3yr)
Italy (1-3yr)
EURO* (1-3yr)
US (1-3yr)
Can (1-3yr)
China (1-3yr)

Aus (1-3yr)

Japan (1-3yr)

Chart 3: Inflation Linked bond returns

USD (TR, %) YTD

Italy IL (All) 7.2
UK IL (5-10yr) 6.7
EURO* IL (5-10yr) 5.8
Aus IL (All) 4.9
US IL (5-10yr) 3.3
Can IL (All) -1.8
Japan* IL (5-10yr) ‘ 2.1

Source: FactSet. Data as of April 28,2023
Wilshire Advisors LLC - Performance Report (April 2023)
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Chart 2: 7-10 year government bond returns
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Chart 4: Investment grade & high yield returns
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Fixed Income key observations: Decline in US 10 year yield from March highs driven

by decline in both real yield and breakevens. Corporate spreads have narrowed since

Chart 1: Regional 2yr and 10yr yields-Latest, recent Chart 2: US and UK 10-2yr curves have largely flat-
March high and 31 Dec 2022 lined since March but remain deeply inverted. The
German curve has inverted further.

Regional 2yr and 10yr Govt Bond Yields 60

2-Year Yields (%) 10-Year Yields (%) 40 \'V

Latest [March High| 31-Dec | Latest [March High| 31-Dec 20
us 4.1 5.1 4.5 3.4 4.0 3.9 0 X
UK 4.2 4.1 3.7 3.6 3.8 3.7 8-20 L/\\/JJ
Germany | 2.8 3.4 2.6 23 2.6 2.6 .40 Mo N
France 2.9 3.4 2.9 2.8 3.1 3.1 -60
Italy 3.3 3.7 3.3 4.1 4.3 4.6 -80
Japan -0.1 -0.1 0.0 0.4 0.5 0.4 -100
China 23 2.4 2.3 2.8 2.9 2.9 -120
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Canada 3.7 4.3 4.1 2.8 3.3 3.3 —— US Govt 10yr-2yr Yield -66.5 bps
Australia 3.0 3.4 3.3 3.4 3.7 4.0 —— UK Govt 10yr-2yr Yield -44.8 bps

Ger Govt 10yr-2yr Yield -47.2 bps

Chart 3: The decline in US 10yr yield since the March Chart 4: Corporate spreads have narrowed from their
high driven by decline in both real yield and breakeven recent highs in March
inflation
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Source: FactSet, Refinitiv. Data as of April 28,2023
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FX return perspectives: The DXY dollar index continued its weakness from the

recent March high largely driven by further declines against sterling and euro.

Chart 1: DXY Dollar Index saw further declines in
April

Chart 2: Long term view of the DXY Dollar Index
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Chart 3: Regional Real Effective Exchange Rate
returns-12 months (rebased)

——— DXY Dollar Index

Chart 4: Regional Real Effective Exchange Rate
returns over 10 years (rebased)
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Chart 5: USD returns vs JPY, Euro, GBP and Renminbi
spot rate-12 months (rebased)

Chart 6: USD returns vs JPY, Euro, GBP and Renminbi
spot rate returns over 10 years (rebased)
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FX spot rate returns from a regional perspective

The dollar depreciated further against the Swiss Franc, Euro and Sterling in April. The Japanese Yen saw
renewed declines against all major currencies over the month.

Moves vs USD (TR, %)
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Alternatives: Commodity, digital asset, REITS and absolute
return asset categories

+9.6% -4.7%

Rise in Gold price YTD Decline in copper price in

April
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Commodities: April saw weakness in many economically-sensitive
commodities. Gold continues to perform well in response to lower real yields.

Oilinitially rallied at the start of April on the back of OPEC announcing cuts to supply, but was
dragged lower along with other economically-sensitive commodities (most notably copper and iron
ore) on weaker demand from China and wider global growth concerns. Gold continues to hold up
supported by lower real yields.
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Property (Wilshire REIT indexes): US REITs underperformed non-US REITS in
April as industrial, office and self storage sectors see declines

April witnessed declines in industrial, self storage and office US sector REITS, while manufactured
homes and apartments posted positive returns. YTD office REITS remain the notable laggard with
double-digit declines so far in 2023. Industrial REITS and self-storage have outperformed YTD.
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Wilshire Liquid Alternative Indexes (Absolute Return): Equity Hedge
outperforms in April and continues to lead the way year to date.

Liquid Alternative indexes posted modest gains in April. Global Macro regained some ground but

remains the laggard YTD. Equity Hedge marginally outperformed in April and remains the top
performer amongst the Liquid Alternative seriesin 2023 so far.
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The FT Wilshire Digital Assets Index rebounded strongly in 2023 delivering a return of 67.5% YTD.

The index is still down -31.4% over 12 months.
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Multi Asset Class: Risk vs Return

Risk vs Return over 1 Year

Risk vs Return-1 Year
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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 whomi 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 fromits 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.

The Wilshire Indexes are calculated and distributed by Wilshire. The indexes do not represent an investment. It is
not possible to invest directly in an index. Exposure to an asset class represented by an index may be available
through investable instruments derived from that index. Wilshire makes no representations regarding the
advisability of investing in investment products based on the Wilshire Indexes not sponsored, endorsed, sold or
promoted by Wilshire. Index returns do not reflect payment of certain sales charges or fees an investor may pay to
purchase the securities underlying the Index or investment vehicles intended to track the performance of the
Index. The imposition of these fees and charges would cause actual performance of the securities/vehicles to be
lower than the Index performance shown. Inclusion of a company in the Wilshire Indexes does not in any way
reflect an opinion of Wilshire on the investment merits of the company.

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 © 2023 Wilshire. All rights reserved.

Ref: MM-378898 E0623
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