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Fixed Income June YTD Equity Sectors June YTD Equity Style: Month | Year-to-Date
US Treasury Index A 028% a4 0.28% Industrials A 729% a4 20.15%
Core Bonds A 024% a 0.62% Health Care A 6.62% 4o 347% Large 2.27% -0.95% -2.68%
Aa Corporate Bonds v -002% a4 0.28% Financials A 437% v -118% Cap 16.26% 10.21% 5.33%
High Yield Corporate A 025% a4 1.89% Utilities A 271% & 7.69%
US Equities Real Estate A 09% a4 10.83%
S&P 500 v -0.95% a 10.21% Consumer Staples A 092% a 8.38% Mid  3.03% 3.11% 2.70%
US Mid Caps 3.11% a4 15.30% Technology v -013% 4 32.71% Cap 17.58% 15.30% 7.27%
US Small Caps A 374% a 2257% Materials v -020% a4 13.17%
Non-US Equities Consumer Discretionary v 278% v -1.32%
International Developed A 0.07% a 944% Energy v -487% a4 20.58% Small 3.97% 3.74% 3.55%
ACWI ex-US -0.59% a4 13.68% Communication Services v -710% v -8.35% Cap 22.99% 22.57% 22.18%
Emerging Market Equities v -141% s 23.85%
Value Core Growth
Commentary & Outlook
Hawkish Expectations )
Kevin Warsh, the new Fed Chair, explicitly stated the Fed would no longer provide ‘forward guidance’. M Exf’le‘:tle,dd PC?I\I/IlgyTRate Pe\a/\t/ht h
Nevertheless, pundits reported that Warsh signaled future rate hikes. Similarly, but not necessarily an arket Implied, reasury Watc
endorsement of pundits, markets have priced in a single %4 point rate increase by year-end. 4.3% .
Expectations for the policy rate at year-end are now nearly a full percentage point higher than they 4.1% 3.98% 4.04%
were four months ago, despite fading tariff impacts and retreating oil prices. Compare: 5.0 /M
As of 2/26/2026 - days prior to the war in Iran, tariff uncertainty was the primary focus on the inflation 3.7% M%
front, and the one-time step-up in prices had nearly run its course. Brent crude oil futures prices were 3.5% 3.70%
trading in the upper $60s per barrel. Year-end expectations for Fed Funds was just above 3%. 3.39%
As of 5/4/2026 - the highest closing price for Brent Crude futures, at just below $115/barrel; oil price 3.1% —.—2/26/2026
shocks have become the largest inflation concern for policymakers. The expected policy rate at year 2.9% 3.07% 0
0 5/4/2026 3.01%
end was near 3.75%. 2.7%
2 59 —@—5/30/2026
As of 6/30/2026 - reports of an agreement between the US and Tehran and a fully reopened Strait o © 9 9 99 98 LYY I9NNNNN
caused oil prices to retreat to the low $70's/barrel. Yet market expectations for policy rates rose to 5 5 2 £ 3 2 ¢ 8 3 8 5 < 5 5 3
nearly 4%, above expectations when oil prices were trading 50% higher. = <=5"7200%za05uw3=<=
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