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As of 1/31/2025

Snapshot

Despite a bumpy start to 2025, U.S. stocks (S&P 500 Index) finished Returns (%)
January with a solid gain. Non-U.S. developed markets stocks

outperformed U.S. stocks while emerging markets stocks lagged. U.S. INDEX 1Mo Mo Vb TYRBYR O SYRTONR
bonds delivered a monthly gain. U.S. Large-Cap Equity
. . . S&P 500 278 622 278 26.38 1191 1517 13.76
= U.S. stocks ended a volatile month with a gain of nearly 3%. An S SmallCan Eauit
uneven backdrop included uncertainties surrounding tariffs, 5 smalap Equy
inflation and Fed policy, new competition in the Al industry, and Russell 2000 262 447 262 1909 562 867 845
relatively strong earnings and economic data. Intl. Developed Markets Equity
MSCI World ex USA 497 240 497 944 514 6.54 5381
= Nearly every S&P 500 Index sector advanced in January. . o Markets Eauit
Information technology was the only decliner. merging Markets Fquy
MSCI Emerging Markets 1.79 -200 1.79 1475 -0.71 3.04 376
= Strong gains in Europe, where the central bank cut interest rates Global Real Estate Equity
another 25 bps, helped the broad |n.ternat|onal gtock index S&P Global REIT 166 316 166 885 229 063 260
outperform U.S. stocks. The emerging markets index advanced but s Fived
underperformed developed markets. - redineome
Bloomberg U.S. Aggregate Bond 0.53 -0.07 0.53 207 -152 -060 1.19

= The Fed paused its easing campaign, noting it's in no rush to cut
interest rates further amid stable labor market data, still-elevated
inflation and economic policy uncertainty.

Global Fixed Income
Bloomberg Global Aggregate Bond 0.57 -1.25 057 025 -3.68 -210 0.22

U.S. Cash

= The annual rate of U.S. headline inflation rose from 2.7% t0 2.9% in Bloomberg U.S. 1-3 Month Treasury

037 117 037 525 411 254 1.79

December, although this was largely in line with economist Bill
expectations, while core inflation eased to 3.2% from 3.3%. Data as of 1/31/2025. Performance in USD. Periods greater than one year have been annualized. Past performance is
Inflation edged higher in Europe and eased slightly in the U.K. no guarantee of future results. Source: FactSet.

= AllU.S. size and style indices advanced. Mid-cap stocks
outperformed large- and small-caps, while growth outperformed
value among mid- and small-caps and underperformed in the
large-cap space. Outside the U.S,, all major developed markets'
size and style indices advanced.

= After rising in December, U.S. Treasury yields declined modestly in
January, and U.S. bonds advanced.
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Equity Returns | Size and Style

u.sS.

QTD (%) YTD (%)

Value Growth Value Growth

4'63 1 '98

Large

Small

= The broad U.S. stock market index
rose in January, and all size and style
indices advanced for the month.

= Large-cap stocks, which returned 3.2%
for the month, outperformed their
small-cap peers, which gained 2.6%.

= With a return of 4.6%, large-cap value
stocks delivered more than double the
gain of large-cap growth stocks.
Among small-caps, the growth style
outperformed value, 3.2% versus 2.1%.

Large

Small

Non-U.S. Developed Markets

QTD (%)

Value Growth Value Growth

YTD (%)

5.52 . 5.52

International developed markets
stocks rallied and outperformed U.S.
stocks for the month. All key size and
style indices advanced in January.

Large-cap stocks, which returned
more than 5% for the month,
outperformed small-caps, which
gained 3.2%.

Growth stocks outperformed their
value-style peers in the large- and
small-cap universes.

Data as of 1/31/2025. Performance in USD. Past performance is no guarantee of future results. Source: FactSet.
U.S. Equity, International Developed Markets and Emerging Markets Equity style boxes are represented by Russell, MSCI World ex USA and

MSCI Emerging Markets indices, respectively.

Large

Small

As of 1/31/2025

Emerging Markets
QTD (%) YTD (%)

Value Growth Value Growth

= The broad emerging markets (EM)
stock index gained nearly 2% for the
month but underperformed its
developed markets peers.

Large-cap stocks gained almost 2%
and sharply outperformed small-cap
stocks, which declined nearly 3% for
the month.

In the large-cap space, growth stocks
outperformed value stocks in
January. In the small-cap space,
growth stocks declined at a larger
rate than value stocks.
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As of 1/31/2025

Equity Returns | Country

f_‘.:;f:i‘e' =
o = =

Sweden
MO  9.77%
YD 9.77% Finland

- Ao 6.75% N
YTD 6.75%

# Norway
MO 8.02%

YID  8.02% —— LI,

-

China

Sl UK. MO 9.35% MO 0.92% L
. MO  5.21% YTD 9.35% YTD  0.92% | Japan
MO 2.80% .
YTD 2.80% YTD 5.21% MO 1.56%
Italy {YTD  1.56%
Spain MO 7.87%
us. MO 8.00% YTD 7.87%
MO  3.02% YT 8.00% 7
YID  3.02% MO 8.05% Korea
YTD  8.05% MO 6.29%
L[ YD 6.29%
Mexico :
MO 3.73% It ¥
YTD  3.73% MO -3.56%
YTD  -3.56% \ ‘E
,‘\ S
"f/ B
N
Australia
N MO 5.09%
South Africa YTD  5.09%
- MO 5.30% ¥
Chile -
YTD  5.30%
MO 8.70% v L
YTD  8.70% ’
Data as of 1/31/2025. Performance in USD. Past performance is no guarantee of future results. Source: FactSet. Countries are represented by MSCI .
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Fixed-Income Returns

Bonds bounced back from their December decline to deliver a
January gain. U.S. Treasury yields generally ended the volatile month
modestly lower amid uncertainties around inflation and economic
policies (including tariffs).

= After declining nearly 2% in December, the Bloomberg U.S.
Aggregate Bond Index returned 0.53% in January.

= Alongside tariff policy uncertainty, solid economic data and
above-target inflation, Treasury yields generally rose through mid-
January. But yields eased after data released on December
inflation largely matched market expectations. The 10-year
Treasury note ended January at 4.54%, 4 bps lower than the end
of December. The two-year Treasury yield shed 3 bps to 4.22%.

= Investment-grade credit spreads ended January unchanged, while
high-yield credit spreads were tighter. Investment-grade
corporates advanced and slightly outperformed Treasuries and
MBS. High-yield corporates rallied and outperformed.

= Amid persistent above-target inflation and steady growth, the Fed
left interest rates unchanged. Officials said they will take their
time digesting more data before changing policy.

= Headline CPI increased for the third straight month in December
to an annualized pace of 2.9%. Annual core CPl inched lower,
while the annual core PCE inflation rate, the Fed's preferred
inflation gauge, remained at 2.8% for the third consecutive month.

= Municipal bonds advanced for the month and nearly matched the
broad Treasury market’s return.

= [Inflation expectations increased in January, and TIPS
outperformed nominal Treasuries.

As of 1/31/2025

Returns (%)

INDEX

Global Fixed Income

Bloomberg Global Aggregate Bond
U.S. Fixed Income

Bloomberg U.S. Aggregate Bond
U.S. High-Yield Corporate

Bloomberg U.S. Corporate High
Yield Bond

U.S. Investment Grade

Bloomberg U.S. Corporate Bond
Municipals

Bloomberg Municipal Bond

U.S. TIPS

Bloomberg U.S. TIPS

U.S. Treasuries

Bloomberg U.S. Treasury Bond
U.S. Cash

Bloomberg U.S. 1-3 Month Treasury
Bill

1 MO

0.57

0.53

1.37

0.55

0.50

1.29

0.52

0.37

3 MO

-1.25

-0.07

2.10

-0.07

0.75

0.17

-0.26

1.17

YTD

0.57

0.53

1.37

0.55

0.50

1.29

0.52

0.37

1YR

0.25

2.07

9.68

2.86

2.08

2.97

1.38

5.25

3YR

-3.68

-1.52

434

-0.96

0.54

-1.21

-2.09

411

5YR

-2.10

-0.60

4.49

-0.05

0.73

1.71

-1.06

2.54

10 YR

0.22

5.24

2.18

212

2.06

0.62

1.79

Data as of 1/31/2025. Performance in USD. Periods greater than one year have been annualized. Past performance is

no guarantee of future results. Source: FactSet.
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Global Yield Curves

U.S. Treasury Yield Curve Over Time

Country/Region Yield Curves as of Latest Month
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As of 1/31/2025

Data as of 1/31/2025. Source: Bloomberg.

Yield is a rate of return for bonds and other fixed-income securities. A yield curve is a line graph that shows yields of fixed-income securities
from a single sector (e.g., Treasuries) over various maturities (e.g., five and 10 years) at a single point in time (e.g., 12/31/2020).
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