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Market Data as of Week Ending: 7/25/2025 unless noted otherwise

The S&P 500 and Nasdaq Composite advanced to new record highs for the second consecutive week, supported by corporate earnings and trade deals. So far,
34% of S&P 500 companies have reported earnings, with 80% beating EPS estimates, above the 5-year average of 78% and the 10-year average of 75%. The
blended earnings growth rate is 5.8%, up from 5.6% last week and 4.9% at quarter end. Communication services and financials have been the biggest positive
contributors to earnings growth, partially offset by negative impacts from the health care sector. Large and mid-sized companies outperformed their small
company peers and value outperformed growth. All major economic sectors in the S&P 500 finished the week higher, with notable strength in health care,
materials and industrials. Consumer staples were the worst-performing sector as consensus expectations for a decline of -3.0% have worsened since the start
of the quarter. Foreign equities also delivered gains, as developed markets outperformed and emerging markets lagged their domestic counterparts.

Fixed-income results were positive despite mixed yield changes across the curve. The two-year Treasury yield narrowly increased by three basis points to
3.91%, while the ten-year yield fell by four basis points to 4.40%, narrowing the two-ten spread to 0.49%. Long-duration bonds outperformed short-duration
bonds, while corporate bonds generally outperformed as credit spreads narrowed. Bond yields decreased for both investment-grade and high-yield corporate
bonds, ending the week at 5.07% and 7.33%, respectively.

Economic data delivered mixed signals as investors look ahead to the July Fed meeting and the upcoming GDP report. The Leading Economic Index (LEI)
declined by 0.3% in June due to low consumer expectations, weak new orders in manufacturing and a third consecutive month of rising initial claims for
unemployment insurance. Weekly initial jobless claims fell by 4,000 to 217,000 in the third week of July, well below expectations of 227,000. It marked a sixth
straight decline and the lowest level since April. However, continuing claims increased to 1.955 million and remain near a post-2021 high, signaling slower
hiring despite low unemployment. Housing data came in below expectations as high mortgage rates and economic uncertainty have led many buyers to delay
purchasing decisions. Existing home sales dropped -2.7% in June, touching a nine-month low at 3.93 million units annualized, and new home sales increased
by 0.6% (627,000 units annualized) but came in much lower compared to last year, down -6.6%. Durable goods (excluding transportation) beat expectations
with an increase of 0.2% in June and marked the third consecutive month of gains. S&P Global reported an increase in overall U.S. business activity in July,
with the composite PMI rising to a seven-month high of 54.6. The services sector drove the expansion, with its PMI climbing to 55.2, while manufacturing
contracted. fallina to 49.5. its lowest level since December.

U.S. Equity Returns (Size & Style - Russell)

Week MTD QTD YTD
Value Core Growth Value Core Growth Value Core Growth Value Core Growth
Large 1.60% 1.42% 1.25% 2.48% 3.04% 3.57% 2.48% 3.04% 3.57% 8.64% 9.35% 9.89%
Mid 1.51% 1.44% 1.22% 3.91% 3.60% 2.65% 3.91% 3.60% 2.65% 7.16% 8.61% 12.70%
Small 1.41% 0.95% 0.51% 5.08% 4.00% 2.99% 5.08% 4.00% 2.99% 1.76% 2.14% 2.49%
U.S. Fixed Income Returns (Quality & Duration - Bloomberg)
Week MTD Q1D YTD
Short Interm Long Short Interm Long Short Interm Long Short Interm Long
Govt 0.04% 0.10% 1.23% -0.16% -0.30% -1.51% -0.16% -0.30% -1.51% 3.28% 3.65% 1.52%
Corp 0.13% 0.26% 1.20% 0.09% 0.06% -0.47% 0.09% 0.06% -0.47% 3.89% 4.51% 3.15%
HY 0.31% 0.35% 0.52% 0.56% 0.47% 0.84% 0.56% 0.47% 0.84% 4.67% 5.06% 5.58%
Index Returns S&P 500 Sector Returns
Week MTD QTD YTD Week MTD QTD YTD
Equities (Stocks) Consumer Disc 1.24% 3.67% 3.67% -0.35%
S&P 500 1.47% 3.03% 3.03% 9.42% Consumer Staples 0.01% -0.74% -0.74% 5.62%
S&P MidCap 400 1.49% 3.77% 3.77% 3.98% Energy 1.41% 2.71% 2.71% 3.50%
Russell 2000 0.95% 4.00% 4.00% 2.14% Financials 1.68% 2.00% 2.00% 11.42%
MSCI EAFE 1.92% 1.40% 1.40% 21.12% Health Care 3.48% 1.21% 1.21% 0.09%
MSCI Emerging Markets 0.70% 3.11% 3.11% 18.85% Industrials 2.30% 5.01% 5.01% 18.37%
MSCI EAFE Small Cap 1.74% 2.30% 2.30% 23.67% Info Technology 0.69% 4.47% 4.47% 12.88%
Fixed Income (Bonds) Materials 2.35% 4.44% 4.44% 10.74%
Bloomberg Int Gov/Credit 0.15% -0.19% -0.19% 3.93% Real Estate 2.24% 3.23% 3.23% 6.86%
Bloomberg US Agg 0.37% -0.40% -0.40% 3.60% Communication Sves  2.21% 0.72% 0.72% 11.94%
Bloomberg US High Yield 0.35% 0.48% 0.48% 5.07% Utilities 0.89% 3.47% 3.47% 13.21%
Other
Bloomberg Commodity -1.48% 1.72% 1.72% 7.35% Bond Yields
S&P Dev Property 1.25% 1.05% 1.05% 8.11% 7/25/25 6/30/25 6/30/25 12/31/24
SOFR 3Mo Swap 4.32% 4.30% 4.30% 4.30%
Commodities and Currency 2Yr Treasury 3.91% 3.72% 3.72% 4.25%
7/25/25 6/30/25 6/30/25 12/31/24 10Yr Treasury 4.40% 4.24% 4.24% 4.58%
Oil ($/barrel) 66.11 65.11 65.11 71.72 2-10 Slope 0.49% 0.52% 0.52% 0.33%
Gold ($/0z.) 3337.3 3303.14 3303.14 2624.5

Past performance is not a guarantee of future results. We believe the information presented is reliable, but we do not guarantee its accuracy.
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