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Iulx 2026 Investment Market Commentarx

fGIobaI equity markets delivered mixed performance in July, as weakness across mega-cap technology\ Monthly Index Results
and Al-related names was offset by strength in value-oriented and cyclical areas of the market. The
S&P 500 finishing slightly lower and the tech-heavy Nasdaq declined for a second consecutive month. Fixed Income
Market leadership continued to broaden as investors rotated away from large technology and Al-
O,
related growth companies and toward energy, financials, and other value-oriented sectors. Oil prices 5.0%
rebounded sharply in July as renewed U.S—Iran hostilities revived concerns over global energy supply 4.0% 3.8%
. . . . . B ) ) Ve 3.3% 3.4%
disruptions, with crude prices rising more than 20% during the month and adding to concerns over .
the inflation outlook. In fixed income, higher energy prices and resilient economic data contributed 3.0% 2.7%
to a broad-based rise in government bond yields. The Federal Reserve held its target rate steady for o
a seventh consecutive meeting, while futures markets continued to price in one additional rate hike 2.0%
before year-end.
! . 1.0% 0.3% 0.1% 0.1%
July Broad Market Environment 0.0% - -
° U.S. equities were mixed to modestly lower in July, as scrutiny of heavy Al-infrastructure I
spending and uneven mega-cap earnings pressured the market's largest growth names. -1.0%
o The S&P 500 was flat, while Dow Jones Industrial Average gained 0.4% and the Nasdaq 22.0% -1.3%
Composite declined 3.2%.The Russell 2000 finished down, at -3.0%. < % ¢
. . -8\ 0! c® cGAY
° International developed markets outperformed the US., with the MSCI EAFE Index up I\ | GG?\
2.0%. 90-® S G a
° The Bloomberg U.S. Aggregate Bond Index fell 1.3% for the month and is down 0.7% year Equit
to date. 45.0% q y
o The US. economy lost 23,000 jobs in July, compared with expectations for a gain of 36.4%
approximately 83,000. Payrolls for May and June were also revised downward by a o 34.2% e
combined 103,000. Despite the decline in employment, the unemployment rate edged 35.0%
down to 4.1%. 24.3%
° Consumer prices rose modestly in July, increasing 0.1% for the month and 3.4% from a year 25.0% o e
earlier, in line with economists’ expectations. 19.6%
July Fixed Income 15.0%
° Core fixed income returns were negative in July as Treasury yields rose amid renewed
inflation concerns and higher energy prices. The Treasury curve steepened during the 5.0% 2.0%
month, with yields rising most notably at the long end of the curve. -
° Treasury yields moved higher across maturities, led by longer-dated bonds. 50% -0.1% . .
=J. (<] O, o,
. The Fed held the federal funds rate at 3.50%-3.75% in a 9-3 vote. Fed Chair Kevin Warsh 500 _%gé P\Y'E -3€ %
maintained a “wait-and-see” approach, providing limited forward guidance and emphasizing 5&\) ]l V\SC\ € V\SC\
a greater role for bond markets in assessing the path of monetary policy.
° Credit spreads widened modestly amid the rate-driven volatility but still remained near
i historic tights. ) Last Month . Last One Year
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*CPI Data as of July 2026



Asset Allocation & Performance - Net of Fees

As of July 31, 2026

=D~

Allocation Performance (%)
Market % of I | Year D | 3 5
Value Portfolio Month Quarter Date Year Years Years
Total Funds $9,435,757,837 100.0
Money Market Pool $8,140,798,883 86.3
Custom Money Market Pool Index* 0.284 0.842 1.950 0.284 3.565 4.335 3.398
Federated Hermes - Money Market $4,069,019,679 43.1 0.332 0.958 2.221 0.332 4,075 4.882 3.878
Custom Money Market Pool Index* 0.284 0.842 1.950 0.284 3.565 4.335 3.398
UBS - Money Market $4,071,779,204 43.2 0.333 0.964 2.220 0.333 4.062 4.862 3.862
Custom Money Market Pool Index* 0.284 0.842 1.950 0.284 3.565 4.335 3.398
Government Money Market Pool $552,763,224
Custom Government Money Market Pool Index** 0.288 0.855 1.995 0.288 3.645 4412 3.451
UBS - Government Money Market $552,763,224 5.9 0.331 0.931 2.138 0.331 3.930 4.708 3.700
Custom Government Money Market Pool Index** 0.288 0.855 1.995 0.288 3.645 4.412 3.45]
Short Term Bond Pool $742,195,730
Short Term Bond Pool Index*** 0.158 0.425 1.020 0.158 3.437 4.684 2.230
Sterling - Short Term Bond $742,195,730 7.9 0.168 0.610 1.256 0.168 3.756 5.166 2.802
Short Term Bond Pool Index*** 0.158 0.425 1.020 0.158 3.437 4.684 2.230

*Benchmark is iMoneyNet First Tier Retail Average as of 8/1/2021.
**Benchmark is iMoneyNet Government & Agency Institutional Average as of 8/1/2021.
*#*Benchmark is BofA Merrill Lynch |-3 Year Government/Credit + 10 bps. Page 2



Asset Allocation & Performance - Gross of Fees

As of July 31, 2026

Allocation Performance (%)
Market % of I | Year D | 3 5
Value Portfolio Month Quarter Date Year Years Years
Total Funds $9,435,757,837 100.0
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Money Market Pool $8,140,798,883 86.3
Custom Money Market Pool Index* 0.284 0.842 1.950 0.284 3.565 4.335 3.398
Federated Hermes - Money Market $4,069,019,679 43.1 0.334 0.966 2.239 0.334 4.107 4914 3.907
Custom Money Market Pool Index* 0.284 0.842 1.950 0.284 3.565 4.335 3.398
UBS - Money Market $4,071,779,204 43.2 0.336 0.972 2.238 0.336 4.095 4.894 3.895
0.284 0.842 1.950 0.284 3.565 4.335 3.398

Custom Money Market Pool Index*

Government Money Market Pool

$552,763,224

Custom Government Money Market Pool Index** 0.288 0.855 1.995 0.288 3.645 4412 3.451
UBS - Government Money Market $552,763,224 59 0.334 0.939 2.156 0.334 3.961 4.740 3.731
Custom Government Money Market Pool Index** 0.288 0.855 1.995 0.288 3.645 4412 3.451

Short Term Bond Pool

$742,195,730

Short Term Bond Pool Index*** 0.158 0.425 1.020 0.158 3.437 4.684 2.230
Sterling - Short Term Bond $742,195,730 79 0.173 0.624 1.291 0.173 3817 5.228 2.863
Short Term Bond Pool Index*** 0.158 0.425 1.020 0.158 3.437 4.684 2.230

*Benchmark is iMoneyNet First Tier Retail Average as of 8/1/2021.
**Benchmark is iMoneyNet Government & Agency Institutional Average as of 8/1/2021.

*#*Benchmark is BofA Merrill Lynch |-3 Year Government/Credit + 10 bps. Page 3
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Total Funds - | Month Change in Market Value by Investment Manager

| Month Ending July 31, 2026

I Month Change in Market Value

Beginning Market Value

Total Funds $9,438,767,877
Money Market Pool $8,146,620,202
Federated Hermes - Money Market $4,071,951,231
UBS - Money Market $4,074,668,971
Government Money Market Pool $551,234,284
Short Term Bond Pool $740,913,391

Deposits / Withdrawals (Net)

Investment Gain/Loss Ending Market Value

$30,581,803 $9,435,757,837

-$33,264,640 $27,443,321 $8,140,798,883
-$16,632,320 $13,700,768 $4,069,019,679
-$16,632,320 $13,742,553 $4,071,779,204
-$327,203 $1,856,144 $552,763,224

- $1,282,338 $742,195,730
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