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Iune 2026 Investment Market Commentarx

(Global equity markets delivered mixed performance in June, as a pullback in mega—cap\ MOﬂth')’ Index Results
technology companies offset strength across value-oriented areas of the market. The S&P
500 declined modestly, while equal-weight and small-cap indices advanced, outperforming Fixed Income
large-caps, a result of a divergence from the large Al hyperscalers and a rotation away from 45% 42%
the technology sector. Tensions between the US. and Iran cooled, with a ceasefire 4.0% 3.8% 3.8%
announced and the Straight of Hormuz temporarily reopened, driving energy prices and 3.5% 3.1%
. (] . (Y
inflation expectations lower. Spread sectors delivered positive returns in June, though 3.0%
credit spreads widened modestly as volatility increased across risk assets. Treasury yields e
O,
ended the month relatively unchanged from the prior month, though longer-dated yields 2.5%
fell slightly. 2.0%
June Broad Market Environment [.5%
O,
. Global equity markets posted mixed gains in June, US. equities were muted, led by 1.0% 05%
industrials and healthcare, with the ‘Mag 7° names down 9% for the month. 0.5% 0.3% 0.1% 0.2%
o The S&P 500 declined 1.0%, the Dow Jones Industrial Average gained 2.4%, and the Nasdaq 0.0% [ — . L
Composite declined 2.7%. *
) - ) T B\ \;\ED\T ced (‘;\f"'(E
° International markets finished the month flat, with the MSCI EAFE Index up 0.1%. 0 0 P\\( Go\j |1C PGG?\
. The Bloomberg U.S. Aggregate Bond Index finished slightly positive, up 0.2% for the month ? \—3\("\
and 3.8% over the last year. ECIUitY
° The US. economy added just 57k jobs in June, less than half what economists had 55 0%
predicted. Unemployment came down slightly from 4.3% to 4.2%. e
. Inflation for the month of June came in cooler than expected, a result of falling energy 45.0% 40.8% 43.5%
prices.The 0.4% monthly decline marked the largest drop since April 2020. ) )
June Fixed Income 35.0%
° Fixed income returns were positive for the month, despite shifts in the central bank’s 25 0% 22.3% o
expectations. The U.S. Treasury curve continued its recent flattening trend, shifting higher in e 20.2%
the front-end. 15.0%
. (]
o U.S. Treasury yields ended June relatively unchanged from the prior month, with the largest
increases occurring in the short-end of the curve (3-month, 6-month, and 2-year 5.0% 3.7%
" V% 0.1%
maturities). |
o 1If(evin \‘/jV?r:h ;aj hisI ;irstdF(;MC meetingdas Fe;]d Chzir ar;dngp;\a;ssiz/ed price stability going -5.0% -1.0% J1.4%
orward. The Federal Funds Rate remained unchanged at 3.50%—3.75%
. o . &P 500 22000 \ ehFE 5 C\ e
o Credit markets were muted, with high yield supported by stable spreads and continued S ‘/\SC W
demand for income. Credit spreads widened modestly as volatility increased across risk
. assets, though spreads remain historically tight, reflecting a high level of optimism and little
i compensation for adding incremental risk to portfolios. j Last Month . Last One Year
T} Page 1

*CPI Data as of May 2026



Asset Allocation & Performance - Net of Fees

As of June 30, 2026

Allocation Performance (%)
Market % of I | Year D | 3 5
Value Portfolio Month Quarter Date Year Years Years
Total Funds $9,438,767,877 100.0

Money Market Pool $8,146,620,202 86.3
Custom Money Market Pool Index* 0.274 0.832 1.662 3.619 3.619 4.379 3.340
Federated Hermes - Money Market $4,071,951,231 43.1 0.312 0.947 1.883 4118 4118 4935 3.810
Custom Money Market Pool Index* 0.274 0.832 1.662 3619 3619 4.379 3.340
UBS - Money Market $4,074,668,97 | 43.2 0.321 0.948 1.881 4.102 4.102 4901 3.795
0.274 0.832 1.662 3.619 3.619 4.379 3.340

Custom Money Market Pool Index*

$551,234,284
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Government Money Market Pool

Custom Government Money Market Pool Index** 0.279 0.846 1.701 3.702 3.702 4.455 3.392
UBS - Government Money Market $551,234,284 5.8 0.299 0.901 1.801 3.963 3.963 4.739 3.632
Custom Government Money Market Pool Index** 0.279 0.846 1.701 3.702 3.702 4.455 3.392

Short Term Bond Pool

$740,913,391

Short Term Bond Pool Index*** 0.088 0.526 0.860 3.282 3.282 4.783 2.233
Sterling - Short Term Bond $740,913,391 7.8 0.165 0.814 1.087 3.695 3.695 5.309 2.803
Short Term Bond Pool Index*** 0.088 0.526 0.860 3.282 3.282 4.783 2.233

*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 June 30, 2026

Allocation Performance (%)
Market % of I | Year D | 3 5
Value Portfolio Month Quarter Date Year Years Years
Total Funds $9,438,767,877 100.0
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Money Market Pool $8,146,620,202 86.3
Custom Money Market Pool Index* 0.274 0.832 1.662 3.619 3.619 4.379 3.340
Federated Hermes - Money Market $4,071,951,231 43.1 0.315 0.955 1.899 4,151 4,151 4966 3.840
Custom Money Market Pool Index* 0.274 0.832 1.662 3619 3619 4.379 3.340
UBS - Money Market $4,074,668,97 | 43.2 0.324 0.956 1.896 4.135 4.135 4934 3.827
Custom Money Market Pool Index* 0.274 0.832 1.662 3.619 3.619 4.379 3.340

Government Money Market Pool

$551,234,284

Custom Government Money Market Pool Index** 0.279 0.846 1.701 3.702 3.702 4.455 3.392
UBS - Government Money Market $551,234,284 5.8 0.301 0.909 1.816 3.995 3.995 4.771 3.663
Custom Government Money Market Pool Index** 0.279 0.846 1.701 3.702 3.702 4.455 3.392

Short Term Bond Pool

$740,913,391

Short Term Bond Pool Index*** 0.088 0.526 0.860 3.282 3.282 4.783 2.233
Sterling - Short Term Bond $740,913,391 7.8 0.170 0.828 1.116 3.756 3.756 5.372 2.864
Short Term Bond Pool Index*** 0.088 0.526 0.860 3.282 3.282 4.783 2.233

*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 June 30, 2026

I Month Change in Market Value

Beginning Market Value

Total Funds $9,677,754,957
Money Market Pool $8,368,573,145
Federated Hermes - Money Market $4,183,130,874
UBS - Money Market $4,185,442,271
Government Money Market Pool $558,219,195
Short Term Bond Pool $750,962,618

Deposits / Withdrawals (Net)

Investment Gain/Loss Ending Market Value

$29,302,347 $9,438,767,877

-$248,314,784 $26,361,841 $8,146,620,202
-$124,157,392 $12,977,749 $4,071,951,231
-$124,157,392 $13,384,091 $4,074,668,971
-$8,674,643 $1,689,732 $551,234,284
-$11,300,000 $1,250,774 $740,913,391
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