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Performance Update as of 03/31/2026
Fixed Income March YTD Equity Sectors March YTD Equity Style: Month | Year-to-Date
US Treasury Index v -1.74% v -0.04% Energy A 10.28% a 37.87%
Core Bonds v -1.76% v -0.05% Utilities v 321% & 8.26% Large -4.82% -4.98% -5.21%
Aa Corporate Bonds v -200% v -0.45% Financials v -353% v -9.35% Cap 2.10% -4.33% -9.78%
High Yield Corporate v -119% v -0.55% Technology v -407% v -7.51%
US Equities Communication Services v 578% v -547%
S&P 500 v -498% v -4.33% Materials v -6.04% a4 10.73% Mid  -5.06% -5.33% -6.27%
US Mid Caps v -533% 4 1.29% Real Estate v -6.20% & 1.91% Cap 3.68% 1.29% -6.35%
US Small Caps v -500% & 0.89% Consumer Discretionary v -657% v -853%
Non-US Equities Health Care v -811% v -488%
International Developed v -10.29% v -1.24% Consumer Staples v -842% a4 6.12% Small  -3.64% -5.00% -6.30%
ACWI ex-US v -10.79% v -0.71% Industrials v -844% a4 461% cap 4.96% 0.89% -2.81%
Emerging Market Equities v -13.06% v -0.17%
Value Core Growth
Commentary & Outlook
Crude Expectations Brent Crude Futures Curve
We ended March with considerable resilience in U.S. financial markets. While Sources: CME Group (futures), Trading View (spot)
returns remain below earlier highs and policy signals are somewhat uncertain, 120
markets have remained relatively stable.
Brent crude prices have risen sharply, moving from the low-$70s in late 110
February to roughly $100+ by month-end. The entire futures curve has shifted o
higher alongside spot but remains clearly downward sloping (“backwardated”), = 100
with prices declining into the low-$80s by year-end. Also note that aside from the % —8—2/27/2026
first week of the war (ending 3/6), the longer-term expectations have remained @ 90 ——3/6/2026
consistent since the outset. e
That shape is important. Markets are signaling tight near-term supply 8 80 31132026
conditions, but not a lasting shortage. In practical terms, while current energy - ‘_’—0—-0—.__.__._._. —e—3/20/2026
prices reflect real short-term pressure, futures pricing suggests those pressures —e—3/27/2026
are expected to ease over time—implying limited additional upside to inflation 60
from oil beyond current levels. 5 g g z g g 8 3 8
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