Performance Update as of 09/30/2025

Fixed Income September YTD Equity Sectors September YTD Equity Style: Month |
US Treasury Index A 085% a 5.36% Technology A 763% a 21.96%
Core Bonds A 1.09% a 6.13% Communication Services A 6.70% a4 23.38% Large  1.49% 3.65% 5.31%
Aa Corporate Bonds A 161% a4 6.24% Utilities A 416% a 17.69% Cap
High Yield Corporate A 076% a 7.06% Consumer Discretionary A 362% a 7.61%
US Equities Industrials A 195% a 18.38%
S&P 500 A 365% a4 1483% Health Care A 178% a4 261% Mid  1.27% 0.89% -0.26%
US Mid Caps A 089% 4 10.42% Real Estate A 042% & 6.11% Cap
US Small Caps A 311% a4 10.39% Financials A 0.14% a4 12.75%
Non-US Equities Energy v -024% a 6.97%
International Developed A 191% a 2514% Consumer Staples v 227% a4 1.70% Small  2.01% 3.11% 4.15%
ACWI ex-US A 360% 4 26.02% Materials v -236% a 822% Cap
Emerging Market Equities A 715% a 27.53%
Value Core Growth
Commentary & Outlook
The Great Divide
BlackRock recently offered an economic presentation to a group of institutional investors.
The presenter highlighted a growing economic divergence: while aggregate data shows Lower income accounts for a relatively small portion
resilient household spending and balance sheets, this strength is increasingly concentrated in of overall US consumer spending

higher-income cohorts. The accompanying chart underscores this divide—lower-income
households account for a disproportionately small share of consumer spending while facing
the highest pressures from inflation, debt costs, and slowing wage growth. Meanwhile,
wealthier households, insulated by asset gains and low-rate liabilities, continue to spend,
invest, and drive aggregate metrics higher.

Looking ahead, Al adoption may widen this gap further. As firms boost productivity
through automation, demand for routine and lower-skilled labor may fall—benefiting
knowledge workers and capital owners while placing added strain on vulnerable workers.
This shift could distort headline economic indicators, obscure underlying fragility, and
challenge policymakers to respond to a labor market undergoing structural transformation.

For investors, understanding this bifurcation is critical to assessing risk, policy direction,
and long-term asset allocation. Further, higher wealth concentration results in higher savings
and investment rates, potentially increasing speculative behavior and raising the likelihood of Income Declle
asset bubbles.
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