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Quarterly Market Review

This report features world capital market performance and a
timeline of events for the past quarter. It begins with a global
overview, then features the returns of stock and bond asset
classes in the US and international markets.
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Quarterly Market Summary
Returns (USD), as of June 30, 2025

Stocks Bonds
US Stock International Emerging Global US Bond Global Bond
Market Developed Stocks Markets Stocks Real Estate Market Market ex US
Q2 2025 10.99% 12.05% 11.99% 2.74% 1.21% 1.93%

1t

1t

1)

1)

1)

1)

Since January 2001

Average 0 0 0 o o o
Quarterly Return 2.5% 1.7% 2.6% 2.2% 0.9% 1.0%
Best 22.0% 25.9% 34.7% 32.3% 6.8% 5.4%
Quarter 2020 Q2 2009 Q2 2009 Q2 2009 Q3 2023 Q4 2023 Q4
Worst -22.8% -23.3% -27.6% -36.1% -5.9% -41%
Quarter 2008 Q4 2020 Q1 2008 Q4 2008 Q4 2022 Q1 2022 Q1

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.
Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI World ex USA Index [net dividends]), Emerging Markets (MSCI Emerging Markets Index [net
dividends]), Global Real Estate (S&P Global REIT Index [net dividends]), US Bond Market (Bloomberg US Aggregate Bond Index), and Global Bond Market ex US (Bloomberg Global Aggregate ex-USD Bond Index [hedged to

USD]). S&P data © 2025 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell
Indexes. MSCI data © MSCI 2025, all rights reserved. Bloomberg data provided by Bloomberg.
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Long-Term Market Summary
Returns (USD), as of June 30, 2025

Stocks Bonds

US Stock International Emerging Global US Bond Global Bond

Market Developed Stocks Markets Stocks Real Estate Market Market ex US
1 Year 15.30% 18.70% 15.29% 9.96% 6.08% 6.09%
5 Years 15.96% 11.51% 6.81% 6.20% -0.73% 0.91%
10 Years 12.96% 6.65% 4.81% 3.88% 1.76% 2.68%
15 Years 14.46% 7.42% 4.44% 6.71% 2.29% 3.09%
20 Years 10.53% 5.90% 6.45% 4.37% 3.09% 3.41%

»
»
»
»
»
»

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.

Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI World ex USA Index [net dividends]), Emerging Markets (MSCI Emerging Markets Index [net
dividends]), Global Real Estate (S&P Global REIT Index [net dividends]), US Bond Market (Bloomberg US Aggregate Bond Index), and Global Bond Market ex US (Bloomberg Global Aggregate ex-USD Bond Index [hedged to
USD]). S&P data © 2025 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell
Indexes. MSCI data © MSCI 2025, all rights reserved. Bloomberg data provided by Bloomberg.
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World Stock Market Performance

MSCI All Country World Index with selected headlines from Q2 2025

1 YEAR (Q3 2024-Q2 2025)
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“Pope Francis, Advocate
for Economic and Social
Justice, Dies at 88”

“Stubbornly High Mortgage
Rates Thwart the Crucial
Home-Selling Season”

“International Stocks Are

Framework for
Trade Deal”

“Bank of England
Cuts Rates After
Fed Stands Pat”

“American s Elected
Pope for First Time

“US and UK Unveil

Crushing US Equities
by the Widest Margin
Since 1993”

“Consumer Sentiment
Darkens Further with
Inflation Worries Rising”

“US Loses Last Triple-A
Credit Rating”

“Israel Launches Attack
on Iran’s Nuclear
Facilities”

“Hiring Slowed in May,
With 139,000 Jobs
Added”

“ECB Cuts Rates for
Eighth Time, Widening

“Stocks Set New
Record to Wrap
Up First Half”

“Historic Rebound
Sends S&P 500 to
New Highs”

“US Home Price Growth
Cools to Near-Two-Year
Low”

“Stocks Stage Furious Rally as
Trump Pauses Some Tariffs”

Gap With Fed” “Global Business Remains

Resilient in Face of Tariffs,

“Ukraine, US Sign Economic

Deal for Minerals” S&P 500 Turns Positive on Year

“Trump Tariffs Send Dow to 1600-
Point Decline, Dollar Slumps”

“US Economy Contracted at
0.3% Rate in First Quarter”

For First Time Since February”

“Monthly Inflation Picked Up in April
in Midst of Tariff Swings”

“US Trade Deficit Cut
in Half on Record
Drop in Imports”

Middle East War”

“Massive US Strikes Target
Iranian Nuclear Sites”

“Stocks Soar on Temporary
US-China Tariff Rollback”

“Trump Unveils Sweeping Tariffs
in Stark Shift in US Trade Policy”

“A Reckoning for the Magnificent
Seven Tests the Market”

“Treasury Yields Rise amid Fiscal, “Fed Holds Rates Steady and
Trade Jitters” Keeps Door Open to Cuts”

These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily events from a long-term perspective and avoid making

investment decisions based solely on the news.
Graph Source: MSCI ACWI Index (net dividends). MSCI data © MSCI 2025, all rights reserved. Index level based at 100 starting January 2000.
It is not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio. Past performance is not a guarantee of future results.
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World Stock Market Performance

MSCI All Country World Index with selected headlines from past 12 months

LONG TERM (2000-Q2 2025)

500
400
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SHORT TERM (Q3 2024-Q2 2025) 200 Last 12
100 months
460 0
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“Stocks Extend | | “Historic
From Syria After Rebels Retali t'p " P Sends S&P 590
“The Fed's Bold Take Damascus’ etaliation “Trumlp Unveils to New Highs
Move Jolts . « ;
Global Markets” “Israel Approves Cease-Fire Fed Stands Pat on Sweeping Tariffs in Massive US
With Hezbollah Aimed at Rates, Entering New Stark Shiftin US Strikes Target
“US Job Market Was Ending Lebanon Conflict” Wait-and-See Phase” Trade Policy” Iranian Nuclear
Weaker Than *Fed Dims E ) Sites
Previously Reported, “Fed Cuts Rates “Tech Stocks Sink in ed Lims Economic «
Data Show” Again, This Time by Broad Al Rout Sparked Outlook, Citing . E:iriogjsosgz:ns :gaggt:,,n d
a Quarter Point” by China’s DeepSeek” Uncertainty Over Tariffs
ﬁ;zvén:qlzsejf;seriﬁgfr&?gﬁ}s’ “Trump Defeats Harris, Marking . . ) “LéS Ia_os:s L a%t Triple-A
Historic Comeback” “Trump Sworn In, Declares New Israeli Strlke_s K_|II redit Rating
“Biden Drops Out of Presidential | ‘Golden Age’ for America” g“nsfl‘?ds‘ Ep\?v'”g, Gaza | “stocks Soar on Temporary
o « : ack Toward Wa _Chi ; »
Race, Endorses Harris Léft:nc(?sngralig g?g;t:” “Fed Signals Intent to Slow Interest- US-China Tariff Rollback
“Major Tech Outage Grounds Flights, Rate Cuts After Approving Quarter- “Tech Shares Lead Stock Slide as “US and UK Unveil
Hits Banks and Businesses Worldwide” Point Reduction” Recession Talk Roils Markets” Framework for Trade Deal”

“China Tries to Jolt Ailing Economy”

These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily events from a long-term perspective and avoid making

investment decisions based solely on the news.
Graph Source: MSCI ACWI Index (net dividends). MSCI data © MSCI 2025, all rights reserved. Index level based at 100 starting January 2000.
It is not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio. Past performance is not a guarantee of future results.
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US Stocks

Returns (USD), 2nd Quarter 2025

The US equity market posted positive returns for the Ranked Returns (%)
quarter and underperformed both non-US developed

: L Growth |

and emerging markets. arge ro 17.84
Small Growth I 11.97

Value underperformed growth.
Large Cap e 11.121

Small caps underperformed large caps. Marketwide e 10.99

- . - Small Ca I 3.

REIT indices underperformed equity market indices. P 8.50
Small Value I 4.97
Large Value Ies—— 3.79

World Market Capitalization Periodic Returns (%)
ANNUALIZED
~ 1 3 5 10 15 20
US Market REECHEEES NI YTD Year Years Years Years Years Years

63% $59.7 trillion Large Growth 1784 609 1722 2576 1845  17.01  17.54  12.99
US Market Small Growth 1197  -048 973 1238 742 744 1106 849
Large Cap 1141 642 1566 1959 1630 1335 1474  10.71
Marketwide 1099 575 1530  19.08 1596  12.96 1446  10.53
mUS «International Developed mEmerging Markets Small Cap 8.50 -1.79 7.68 10.00 10.04 7.12 10.35 7.76
Small Value 497 316 554 745 1247 672 935  6.80
Large Value 379 600 1370 1276 1393 919 1157  8.11

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio. Market segment
(index representation) as follows: Marketwide (Russell 3000 Index), Large Cap (Russell 1000 Index), Large Value (Russell 1000 Value Index), Large Growth (Russell 1000 Growth Index), Small Cap (Russell 2000 Index), Small
Value (Russell 2000 Value Index), and Small Growth (Russell 2000 Growth Index). World Market Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index, and MSCI Emerging Markets IMI Index. Russell 3000 Index
is used as the proxy for the US market. Dow Jones US Select REIT Index used as proxy for the US REIT market. MSCI data © MSCI 2025, all rights reserved. Frank Russell Company is the source and owner of the trademarks,
service marks, and copyrights related to the Russell Indexes.
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International Developed Stocks

Returns (USD), 2nd Quarter 2025

Developed markets outside of the US posted
positive returns for the quarter and outperformed

both US and emerging markets.
Value underperformed growth.

Small caps outperformed large caps.

World Market Capitalization

/‘

$24.7 trillion
International

Developed
Market

mUS «linternational Developed = Emerging Markets

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio. Market segment
(index representation) as follows: Large Cap (MSCI World ex USA Index), Small Cap (MSCI World ex USA Small Cap Index), Value (MSCI World ex USA Value Index), and Growth (MSCI World ex USA Growth Index). All index
returns are net of withholding tax on dividends. World Market Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index, and MSCI Emerging Markets IMI Index. MSCI World ex USA IMI Index is used as the proxy for

Ranked Returns (%)

mLocal currency mUS currency

Small Cap
Growth
Large Cap

Value

Periodic Returns (%)

Asset Class QTR
Small Cap 16.82
Growth 13.64
Large Cap 12.05
Value 10.53

YTD

20.79

16.02

18.99

21.90

16.82

ANNUALIZED
1 3 5 10 15 20
Year Years Years Years Years Years
22.92 13.40 9.82 6.64 8.11 6.47
12.63 13.72 8.11 6.69 7.61 6.23
18.70 15.73 11.51 6.65 7.42 5.90
24.96 17.76 14.76 6.34 7.03 5.41

the International Developed market. MSCI data © MSCI 2025, all rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes.
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Emerging Markets Stocks

Returns (USD), 2nd Quarter 2025

= Emerging markets posted positive returns for the Ranked Returns (%)
quarter and outperformed the US market, but m Local currency mUS currency
underperformed non-US developed markets.

—— 12.36
Small Cap e 17.17
= Value underperformed growth.

I 9.58

Growth -
= Small caps outperformed large caps. © 13.82
I 7.93
Large Cap 1199
I 6.17
Value I 10.02
World Market Capitalization Periodic Returns (%)
ANNUALIZED
‘ Emerging Markets Asset Class QTR YTD 1 3 5 10 15 20

Year Years Years Years Years Years

$10.2 trillion
1 1 0/o Small Cap 17.17 10.74 8.40 13.81 13.86 5.97 5.66 7.95
Emerging Growth 13.82 15.72 17.69 9.18 4.64 5.49 5.39 6.74
Markets ro . . . . . . . .
Large Cap 11.99 15.27 15.29 9.70 6.81 4.81 4.44 6.45
. . Value 10.02 14.77 12.66 10.22 9.07 4.01 3.39 6.07
mUS ©International Developed =Emerging Markets

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio. Market segment
(index representation) as follows: Large Cap (MSCI Emerging Markets Index), Small Cap (MSCI Emerging Markets Small Cap Index), Value (MSCI Emerging Markets Value Index), and Growth (MSCI Emerging Markets Growth
Index). All index returns are net of withholding tax on dividends. World Market Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index, and MSCI Emerging Markets IMI Index. MSCI Emerging Markets IMI Index

used as the proxy for the emerging market portion of the market. MSCI data © MSCI 2025, all rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell
Indexes.
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Country Returns
Returns (USD), 2nd Quarter 2025
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UK
France

Italy
New Zealand

Czech Republic
Chile

Indonesia

Peru
Switzerland

Netherlands
Egypt
China

Thailand
Turkey

Israel
Qatar
Saudi Arabia

Greece
Brazil
UAE

South Africa
Kuwait

Japan
Philippines

Korea
Taiwan
Portugal
Austria
Hungary
Mexico
Ireland
Spain
Poland
Germany
Hong Kong
Finland
Australia
Canada
Belgium
Global
Colombia
us
Norway
India
Sweden
Singapore
Denmark
Malaysia

Past performance is no guarantee of future results.

Country returns are the country component indices of the MSCI All Country World IMI Index for all countries except the United States, where the Russell 3000 Index is used instead. Global is the return of the MSCI All Country
World IMI Index. MSCI index returns are net dividend. Indices are not available for direct investment. Their performance does not reflect the expenses associated with the management of an actual portfolio. Frank Russell Company
is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. MSCI data © MSCI 2025, all rights reserved.
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Real Estate Investment Trusts (REITs)
Returns (USD), 2nd Quarter 2025

= US real estate investment trusts underperformed Ranked Returns (%)
non-US REITs during the quarter.
Global ex US REITS 14.21
US REITS -1.71 .
Total Value of REIT Stocks Periodic Returns (%)
ANNUALIZED
1 & 5 10 15 20
us - Asset Class e WAL Year Years Years Years Years Years
68(yo $1,025 billion Global ex US
obal ex
uSs 103 REITs REITS 14.21 18.14 16.74 3.60 3.84 1.84 5.10 2.92
US REITS -1.71 -0.56 8.09 4.77 8.55 5.45 8.36 6.11
Global ex US $477 billion
270 REITs

(25 other countries)

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio. Number of REIT
stocks and total value based on the two indices. All index returns are net of withholding tax on dividends. Total value of REIT stocks represented by Dow Jones US Select REIT Index and the S&P Global ex US REIT Index. Dow

Jones US Select REIT Index used as proxy for the US market, and S&P Global ex US REIT Index used as proxy for the World ex US market. Dow Jones and S&P data © 2025 S&P Dow Jones Indices LLC, a division of S&P
Global. All rights reserved.
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Commodities
Returns (USD), 2nd Quarter 2025

The Bloomberg Commodity Total Return Index returned -3.08% Commodities Ranked Returns (%)
for the second quarter of 2025.

Soybean Ol 15.05
Natural Gas and Coffee were the worst performers, returning Lean Hogs
-23.06% and -19.97% during the quarter, respectively. Soybean Live Cattle
Oil and Lean Hogs were the best performers, returning +15.05% Gold
and +7.41% during the quarter, respectively. Silver
Soybean
Heating Oil
Aluminum
Lead
Copper
Commodities Periodic Returns (%) Low Sulphur Gas QOil
ANNUALIZED Cotton
B e Y;ar Yesars YeE;rs Y;e?rs Y;:rs Yggrs W:(Ia::
-3.08 5.53 5.77 0.13 12.68 1.99 -0.02 -0.35 Nickel
WTI Crude Oil

Soybean Meal

Unleaded Gas

Brent Crude Oil
Corn

Kansas Wheat

Sugar

Coffee -19.97

Natural Gas -23.06

Past performance is not a guarantee of future results. Index is not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.
Commodities returns represent the return of the Bloomberg Commodity Total Return Index. Individual commodities are sub-index values of the Bloomberg Commodity Total Return Index. Data provided by Bloomberg.
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Fixed Income
Returns (USD), 2nd Quarter 2025

Bond Yield Across Issuers (%)
H Yield to Maturity B Yield to Worst

During the quarter, short- to intermediate- US Treasury Yield Curve (%)
term interest rates decreased, and long- 6.00

term interest rates increased within the US 5.00 \ 6/30/2025 510

Treasury market. L 4.24 412 4.70 ’
4.00 \—/ 6/30/2024 ) :

On the short end of the yield curve, the 1- 3.00 3.89

Month US Treasury Bill yield decreased :

10 basis points (bps) to 4.28%, while the 2.00 .

1-Year US Treasury Bill yield decreased 7 1.00

bps to 3.96%. The yield on the 2-Year US 0.00 10-Year US Stateand Local ~ AAA-AA A-BBB

Treasury Note decreased 17 bps to Treasury Municipals Corporates  Corporates

3.72%. 3M 5Y 10Y 30Y

The yield on the 5-Year US Treasury Note

decreased 17 bps to 3.79%. The yield on

the 10-Year US Treasury Note increased Periodic Returns (%) ANNUALIZED

1 bp to 4.24%. The yield on the 30-Year

. Asset Class QTR YTD 1Year 3Years 5Years 10 Years 15 Years 20 Years
US Treasury Bond increased 19 bps to
4.78%. FTSE World Govermment Bond Index 1-5 417 703 867 354 042 105 055  1.63
In terms of total returns, short-term US :Br‘]Ig:)r(nberg U.S. High Yield Corporate Bond 353 457 1029  9.93 597 5.38 6.44 6.62

treasury bonds returned +1.67% while
intermediate-term US treasury bonds
returned +1.46%. Short-term corporate

FTSE World Government Bond Index 1-5

Years (hedged to USD) 1.52 2.97 6.20 3.74 1.46 1.92 1.79 242

bonds returned +1.80% and intermediate- Bloomberg U.S. Aggregate Bond Index 1.21 4.02 6.08 2.55 -0.73 1.76 2.29 3.09
term corporate bonds returned +2.12%." ICE BofA US 3-Month Treasury Bill Index 1.04 2.07 4.68 4.56 2.76 1.98 1.34 1.69
The total returns for short- and ICE BofA 1-Year US Treasury Note Index 0.90 1.96 4.76 3.90 2.07 1.81 1.32 1.86
intermediate-term municipal bonds were Bloomberg U.S. TIPS Index 048 467 584 234 161 267 288 340
+1.06% and +1.21%, respectively. Within

the municipal fixed income market Bloomberg Municipal Bond Index 012 035 111 250 051 220 29  3.32
general obligation bonds returned 0.00% Bloomberg U.S. Government Bond Index Long ~ -1.51 3.08 1.58 -366  -8.16 0.15 2.14 3.09

while revenue bonds returned -0.20%.2
1. Bloomberg US Treasury and US Corporate Bond Indices.
2. Bloomberg Municipal Bond Index.

One basis point (bps) equals 0.01%. Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an
actual portfolio. Yield curve data from Federal Reserve. State and local bonds and the Yield to Worst are from the S&P National AMT-Free Municipal Bond Index. AAA-AA Corporates represent the ICE BofA US Corporates, AA-
AAA rated. A-BBB Corporates represent the ICE BofA Corporates, BBB-A rated. Bloomberg data provided by Bloomberg. US long-term bonds, bills, inflation, and fixed income factor data © Stocks, Bonds, Bills, and Inflation (SBBI)
Yearbook™, Ibbotson Associates, Chicago (annually updated work by Roger G. Ibbotson and Rex A. Sinquefield). FTSE fixed income indices © 2025 FTSE Fixed Income LLC, all rights reserved. ICE BofA index data © 2025 ICE
Data Indices, LLC. S&P data © 2025 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Bloomberg data provided by Bloomberg.
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Global Fixed Income

Yield curves, 2nd Quarter 2025

Except for Canada and Japan, interest
rates decreased in the global developed
markets for the quarter.

Realized term premiums were generally
mixed across global developed markets.
Intermediate-term bonds generally
outperformed both short-term and long-
term bonds during the quarter.

In Canada, interest rates increased
across all maturity segments. In Japan,
short- to intermediate-term interest rates
decreased, and long-term interest rates
increased. The short-term segment of the
yield curve remained flat to inverted in
Germany, Canada and Australia.
However, the short-term segment of the
yield curve in the UK remained upwardly
sloped.

Changes in Yield (bps) Since 03/31/2025
1Y 5Y 10Y  20Y 30Y

us -56 -16.6 3.1 173 20.2
UK 91 -287 -16.7 -4.6 0.2
Germany -20.7 -138 -114 -54 0.5
Japan 55 -127 25 136 279
Canada 95 232 292 318 317

Australia  -49.3 -38.9 -242 -18.1 -124

6.0
5.0 e 06/30/2025
40 | 03/31/2025
3.0
2.0
1.0
0.0

Yield (%)

1Y 5Y 10Y 20Y 30Y
Years to Maturity

Germany

6.0
5.0
4.0
3.0

20 o
1.0
0.0

06/30/2025
03/31/2025

Yield (%)

1Y 5Y 10Y 20Y 30Y
Years to Maturity

Canada

6.0
5.0

4.0 06/30/2025

30 | 03/31/2025
2.0

1.0
0.0

Yield (%)

1Y 5Y 10Y 20Y 30Y
Years to Maturity

One basis point (bps) equals 0.01%. Source: ICE BofA government yield. ICE BofA index data © 2025 ICE Data Indices, LLC.
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