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Fixed Income August YTD Equity Sectors August YTD Equity Style: Month | Year-to-Date
US Treasury Index A 1.06% 4.48% Health Care 538% a4 0.81%
Core Bonds A 1.20% 4.99% Materials 517% a4 10.84% Large  3.19% 2.03% 1.12%
Aa Corporate Bonds A 0.88% 4.56% Consumer Discretionary 466% a 3.85% cap 10.01% 10.79% 11.33%
High Yield Corporate A 1.22% 6.25% Energy 3.62% a4 7.23%
US Equities Communication Services 3.52% a4 15.63%
S&P 500 A 2.03% 10.79% Financials 3.12% a4 12.59% Mid  3.00% 2.50% 1.00%
US Mid Caps A 250% 9.45% Real Estate 218% a4 567% Cap 8.12% 9.45% 13.14%
US Small Caps A 7.14% 7.06% Consumer Staples 1.24% a 4.06%
Non-US Equities Industrials 0.01% & 16.12%
International Developed A 4.26% 22.79% Technology -0.02% a 13.31% Small  8.47% 7.14% 5.91%
ACWI ex-US A 3.47% 21.64% Utilities -1.58% a 13.00% cap 6.90% 7.06% 7.20%
Emerging Market Equities A 1.28% 19.02%
Value Core Growth
Commentary & Outlook
Growth Revised Higher, but Headwinds Are Building
Last week, the Commerce Department revised second-quarter GDP growth upward to 3.3% Months Supply of Homes Available for Sale
from 3.0%, with the modest boost largely reflecting stronger consumer spending. As we’ve 14
noted before, the consumer has carried the economy through this cycle—remarkably resilient
despite the Fed’s ongoing tightening. That resilience, however, is showing signs of strain. 12
Labor markets are softening, credit card usage is slowing, and wage growth is normalizing.
Inflation tied to the COVID-era surge has largely cooled (outside of financial services), but 10
tariff-related price pressures are beginning to surface, adding another headwind.
8
Housing is also emerging as a key drag on growth. Beyond its direct contribution to GDP
through new construction and remodeling, housing exerts an outsized influence on consumer 6
behavior through the “wealth effect.” In the C!ecade leading up to COVII?, housing typically 4
added about 0.14% to annual GDP growth; in the most recent quarter, it subtracted 0.19%.
Meanwhile, research suggests that every $1 increase in home equity can translate into $0.03— 5
$0.20 of additional consumer spending. Unfortunately, the S&P Case-Shiller Index shows = Existing Homes New Homes
home prices declining for four straight months. At the same time, inventories of both new and 0
existing homes continue to rise, pointing to further downward pressure on prices (see chart). 850383885832V 2TILER2RSJ88I388
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