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Max 2026 Investment Market Commentarz

Monthly Index Results

/Global equities pushed higher in May, with the major indices setting fresh record highs as\
the month ended with a risk-on sentiment. Equity investors looked past a myriad of risks
including reaccelerating inflation, a mid-month sell-off in rates, the unresolved U.S.-Iran
conflict, and a leadership change at the Federal Reserve, by keeping their focus on durable
corporate profits, a steady economy, and a continued appetite for Al capital-spending.
Stocks surged broadly, paced by technology and emerging markets, while credit spreads
ground tighter. Treasury yields pushed higher across the belly of the curve, and oil tumbled
into month-end as geopolitical tensions cooled with talks of a potential cease-fire, though
the conflict remains unresolved.

May Broad Market Environment
[ Global equity markets posted exceptionally strong gains, led by U.S. technology and
emerging markets, with the tech sector advancing roughly 20%.

. The S&P 500 advanced 5.3%, the Dow Jones Industrial Average gained 2.9%, and the Nasdaq
Composite surged 10.6%.

J International markets also advanced, with the MSCI EAFE Index up 5.3%.

. The Bloomberg U.S. Aggregate Bond Index finished positively, up 0.3% for the month and
5.1% over the last year.

. Labor markets were strong and beat expectations as +172k jobs were added in May, and
Unemployment remained unchanged from the prior month at 4.3%.

° Inflation continued to accelerate, driven primarily by energy prices. Headline CPl was 4.2%
YoY in May (up from 3.8% in April), the highest since April 2023.

May Fixed Income

° Fixed income markets experienced volatility during the month as global rates sold off mid-
month amid escalating geopolitical tensions but recovered later in the period as oil prices
stabilized and tensions eased.

[ U.S. Treasury yields moved higher, with the largest increases occurring in the intermediate
portion of the curve (2-, 3-,and 5-year maturities).

. The Federal Funds Rate remained unchanged at 3.50%—3.75%.

° The most notable policy development was the Senate confirmation of Fed Chair nominee
Kevin Warsh.
[ Corporate credit outperformed duration-matched Treasuries as credit spreads continued

to tighten, reflecting improving investor sentiment supported by strong corporate earnings

K results. /
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Asset Allocation & Performance - Net of Fees

As of May 31, 2026

Allocation Performance (%)
Market % of | I Year 1D I 3 5
Value Portfolio Month Quarter Date Year Years Years
Total Funds $9,677,754,957 100.0

$8,368,573,145 86.5

Money Market Pool

=D~

Custom Money Market Pool Index*

Difference

Federated Hermes - Money Market

$4,183,130,874 432

Custom Money Market Pool Index*

Difference

UBS - Money Market

$4,185,442,271 432

Custom Money Market Pool Index*

Difference

Government Money Market Pool

$558,219,195 5.8

Custom Government Money Market Pool Index**

Difference

UBS - Government Money Market

$558,219,195 5.8

Custom Government Money Market Pool Index**

Difference

Short Term Bond Pool

$750,962,618

Short Term Bond Pool Index***

Difference

Sterling - Short Term Bond

$750,962,618 7.8

Short Term Bond Pool Index***

Difference

*Benchmark is iMoneyNet First Tier Retail Average as of 8/1/2021.

0.282
0.027

0311
0.282
0.030

0.307
0.282
0.025

0.298
0.286
0.012

0.298
0.286
0.012

0.178
0.097

0.275
0.178
0.097

0.835
0.102

0.937
0.835
0.102

0.937
0.835
0.102

0.902
0.857
0.044

0.902
0.857
0.044

-0.017
0.157

0.141
-0.017
0.157

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

*#*Benchmark is BofA Merrill Lynch |-3 Year Government/Credit + 10 bps.

1.384
0.176

1.566
1.384
0.182

1.554
1.384
0.170

1.498
1.419
0.079

1.498
1.419
0.079

0.771
0.149

0.920
0.771
0.149

3.336
0.445

3.794
3336
0.458

3.769
3336
0.433

3.654
3414
0.239

3.654
3414
0.239

3.191
0.333

3.525
3.191
0.333

3.673
0.506

4.192
3.673
0519

4.165
3.673
0.492

4.013
3.758
0.256

4.013
3.758
0.256

3.860
0.372

4232
3.860
0.372

4.420

0.545
4.981

4420

0.561

4.949

4.420

0.529

4.786
4.496
0.290

4.786
4.496
0.290

4.619
0.574

5.193
4619
0.574

3.284
0.455

3.747
3.284
0.464

3.729
3.284
0.446

3.569
3.335
0.234

3.569
3335
0.234

2.190
0.556

2.745
2.190
0.556
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Asset Allocation & Performance - Gross of Fees

As of May 31, 2026

Allocation Performance (%)
Market % of | I Year D I 3 5
Value Portfolio Month Quarter Date Year Years Years
Total Funds $9,677,754,957 100.0

Money Market Pool $8,368,573,145 86.5
Custom Money Market Pool Index* 0.282 0.835 1.384 3.336 3.673 4.420 3.284
Federated Hermes - Money Market $4,183,130,874 43.2 0314 0.945 1.579 3.824 4224 5.012 3.777
Custom Money Market Pool Index* 0.282 0.835 1.384 3336 3.673 4.420 3.284
UBS - Money Market $4,185,442,27| 43.2 0.309 0.945 1.567 3.799 4.197 4.982 3.762
Custom Money Market Pool Index* 0.282 0.835 1.384 3.336 3.673 4.420 3.284
Government Money Market Pool $558,219,195 5.8 0.301 0.909 1.510 3.682 4.044 4818 3.600
Custom Government Money Market Pool Index** 0.286 0.857 1.419 3414 3.758 4.496 3.335
UBS - Government Money Market $558,219,195 5.8 0.301 0.909 1.510 3.682 4.044 4818 3.600
Custom Government Money Market Pool Index** 0.286 0.857 1.419 3414 3.758 4.496 3.335

Short Term Bond Pool

$750,962,618

Short Term Bond Pool Index*** 0.178 -0.017 0.771 3.191 3.860 4.619 2.190
Sterling - Short Term Bond $750,962,618 7.8 0.280 0.155 0.944 3.580 4293 5.256 2.806
Short Term Bond Pool Index*** 0.178 -0.017 0.771 3.191 3.860 4.619 2.190

*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 May 31, 2026

I Month Change in Market Value
Beginning Market Value Deposits / Withdrawals (Net)

Investment Gain/Loss

Total Funds $9,869,956,628 $30,154,080
Money Market Pool $8,496,272,221 -$153,840,383 $26,141,307
Federated Hermes - Money Market $4,246,883,046 -$76,913,701 $13,161,528
UBS - Money Market $4,249,389,175 -$76,926,682 $12,979,778
Government Money Market Pool $624,686,575 -$68,380,934 $1,913,553
Short Term Bond Pool $748,997,833 -$134,435 $2,099,220

Ending Market Value

$9,677,754,957
$8,368,573,145
$4,183,130,874
$4,185,442,271
$558,219,195
$750,962,618
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