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MARKET UPDATE

Asset Class Snapshot 3/31/26 Equity Style Snapshot 3/31/26

Asset Class YTD Return ¥YTD Value Blend Growth
U.5. Real Estate 1.49%
U.S. Bond -0.05%
Global Stock Ex U.S. -0.71% Large 3.33% -4.77% -10.39%
Global Bond -1.07%
U.5. Stock -3.96%

Mid 4.54% -0.62% -7.60%
Region YTD Return
Latin America Stock 14.58%
Asia Pacific Stock -0.01%
Emerging Markets -0.17%
Global Stock Ex U.S. -0.71% Small 3.14% 1.91% 0.27%
Europe Stock -2.82%
.5, Stock -3.96%




MARKET UPDATE

Asset Class Summary 3/31/26
Asset Class 1Week| 1 Month| 3 Month YTD 1Year 3 Year 5 Year
U.S. Stock -0.34% -4.97% -3.96% -3.96% 18.09% 17.86% 10.87%
Global Stock Ex U.S. -1.02%| -10.79% -0.71% -0.71% 24.91% 14.49% 7.02%
U.S. Bond 0.53% -1.76% -0.05% -0.05% 4.35% 3.63% 0.31%
Global Bond -0.09% -3.07% -1.07% -1.07% 4.26% 2.59% -1.46%
U.S. Real Estate 1.16% -6.23% 1.49% 1.49% 1.77% 6.87% 3.67%
Region Summary 3/31/26
Region 1Week| 1 Month| 3 Month YTD 1Year 3 Year 5 Year
U.S. Stock -0.34% -4.97% -3.96% -3.96% 18.09% 17.86% 10.87%
Global Stock Ex U.S. -1.02%| -10.79% -0.71% -0.71% 24.91% 14.49% 7.02%
Emerging Markets -3.17%| -13.06% -0.17% -0.17% 29.55% 14.84% 3.69%
Europe Stock 0.29% -9.90% -2.82% -2.82% 19.11% 13.25% 8.79%
Asia Pacific Stock -2.98%| -13.00% -0.01% -0.01% 26.88% 14.26% 4.49%
Latin America Stock 3.63% -4.30% 14.58% 14.58% 57.38% 18.58% 12.88%
Region 1Week| 1 Month| 3 Month YTD 1Year 3 Year 5 Year
Large Growth -0.90% -5.19%| -10.39%| -10.39% 18.30% 21.19% 11.85%
Large Blend -0.40% -4.95% -4.77% -4.77% 17.68% 18.48% 11.60%
Large Value 0.20% -4.81% 3.33% 3.33% 16.08% 15.08% 11.00%
Mid Growth -1.43% -7.43% -7.60% -7.60% 5.95% 10.52% 4.46%
Mid Blend -0.41% -5.82% -0.62% -0.62% 12.78% 12.63% 6.99%
Mid Value 0.33% -4.62% 4.54% 4.54% 17.27% 13.77% 8.91%
Small Growth -0.99% -5.49% 0.27% 0.27% 20.70% 12.41% 2.53%
Small Blend -0.23% -5.19% 1.91% 1.91% 19.72% 12.98% 5.64%
Small Value 0.33% -4.97% 3.14% 3.14% 18.97% 13.37% 7.85%
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S&P 500 Sector Weights* _3/31/26

Sector YTD Return Sector

Energy 37.90% Technology

Materials 10.67% Financials

Utilities 8.24% Comm. Services

Consumer Defensive 6.13% Consumer Cyclical

Industrials 4.55% Health Care

Real Estate 1.86% Industrials

Health Care -4.90% Consumer Defensive

Comm. Services -5.53% Energy

Technology -7.58% Utilities

Consumer Cyclical -8.56% Real Estate

Financials -9.40% Materials

Sector Summary 3/31/26

Sector 1 Week| 1Month| 3 Month YTD 1 Year 3 Year 5Year

Cyclical
Consumer Cyclical -0.64% -6.56% -8.56% -8.56% 11.24% 14.30% 6.19%
Financials 0.18% -3.52% -9.40% -9.40% 0.64% 17.24% 9.60%
Materials 3.14% -6.03% 10.67% 10.67% 18.49% 9.52% 6.97%
Real Estate 1.34% -6.24% 1.86% 1.86% 0.93% 6.58% 4.04%

Sensitive
Comm. Services -0.24% -5.79% -5.53% -5.53% 16.36% 25.48% 9.72%
Energy 0.69% 10.26% 37.90% 37.90% 35.32% 17.70% 24.58%
Industrials -1.38% -8.45% 4.55% 4.55% 25.04% 18.67% 12.13%
Technology -2.39% -4.11% -7.58% -7.58% 29.46% 21.57% 15.76%

Defensive
Consumer Defensive 1.07% -8.41% 6.13% 6.13% 3.16% 5.98% 6.47%
Health Care 1.26% -8.11% -4.90% -4.90% 2.20% 5.98% 6.36%
Utilities 1.77% -3.19% 8.24% 8.24% 19.68% 14.11% 10.76%
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Key Interest Rates

Last 1Month | 1Mo.% 1Year 1Year %
Name As of Month** Ago Change Ago Change Freq.
1 Month Treasury 3/31/26 3.74% 3.74%|ds 0.0% 4.38% W -14.6% Daily
2 Year Treasury 3/31/26 3.79% 3.38%[é&  12.1% 3.89% W -2.6% Daily
10 Year Treasury 3/31/26 4.30% 3.97%|ds  8.3% 4.23%[dn  1.7% Daily
30 Year Mortgage 3/26/26 6.38% 5.98%(d&  6.7% 6.67%(W -4.3% Weekly
US Corporate AAA 3/31/26 4.95% 4.63%|[dn  6.9% 4.71%|és 5.1% Daily
US Corporate BBB 3/31/26 5.36% 4.92%|(&  8.9% 5.38%(W -0.4% Daily
US Corporate CCC 3/31/26 13.86% 13.00%|és  6.6% 13.21%|éa  4.9% Daily
Effective Federal Funds 3/31/26 3.64% 3.64%(&  0.0% 4.33%(W -15.9% Daily
U.S. Economy
Consumer Sentiment 3/31/26 53.30 56.60/W" -5.8% 57.00'" -6.5% Monthly
Unemployment Rate 3/31/26 4.30% 4.40%(W" -2.3% 4.20%[&  2.4% Monthly
Inflation Rate 2/28/26 2.40% 2.70% (W -11.1% 2.80%(W -14.3% Monthly
Manufacturing PMI 3/31/26 52.70 52.40|&  0.6% 49.00|& 7.6% Monthly
Non Manufacturing PMI 3/31/26 54.00 56.10[W" -3.7% 50.80(&.  6.3% Monthly
Retail Sales 2/28/26| 638,224 | 634,830 |£&  0.5%| 616,775 &  3.5% Monthly
Building Permits 1/31/26 1,386 1,455 W% -4.7% 1,460 "W  -5.1% Monthly




Short-Term Indicators



Consumer confidence and the stock market (e Jus. | 32)
Consumer Sentiment Index* and subsequent 12-month S&P 500 returns
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Source: FactSet, Standard & Poor's, University of Michigan, J.P. Morgan Asset Management,

Peak is defined as the higheat index value before a seres of lower lows, while a trough is defined as the lowest index value before a series of
higher highs. Subsequent 12-maonth 5&F 500 returns are price returna anly starting from the end of the month and excluding dividends. Past
performance is no guarantee of future results. *Data prior to August 2024 adjusted by J.P. Morgan Asset Management 1o account for
methodological changes by the University of Michigan,

Guide to the Markets - U5, Data are as of March 31, 2026,

Source: https://am.jpmorgan.com/us/en/asset-management/per/insights/market-insights/guide-to-the-markets/
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Fear & Greed Index

What emotion is driving the market now?
Learn more about the index

Overview  Timeling
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Source: https://www.cnn.com/markets/fear-and-greed



Recession Risk

U.S. Recesslon Risk Indicators

Consumer

Business
Activity

Financial

Source: https://www.franklintempleton.com/insights/anatomy-of-a-recession
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Jobless Claims

Retail Sales

Wage Growth
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Credit Spreads
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Market and Economic Chartbook | April 7, 2026 @ Fiduciary

Leading Economic Indicators Financial

Group
Conference Board LEI year-over-year percent change
Recessions are shaded

15%

1990s
Economic Expansion

Global Financial Crisis
1970 1980 1990 2000 2010 2020

Latest dota point is Jan 2026

Sources: Clearnomics,
Conference Board,
NBER, LSEG
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The Recent Pull Back and Data on Prior
Stock Market Sell-Offs
/
How Bonds Protect Investors, Especially
Those In, Or Approaching Retirement



Current Year Drawdown US/INTL Stocks
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Number of Pullbacks Experienced

Market and Economic Chartbook | April 7, 2026 : :
@ Fiduciary

Stock Market Pullbacks B

Group
The number of 5% S&P 500 pullbacks experienced by investors each year
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Sources: Clearnomics, Standard & Poor’s



Performance Indexed to Market Bottom
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Market and Economic Chartbook | April 7, 2026
Bear Markets and Recoveries @

S&P 500 total returns since World War Il. Bear markets are peak-to-trough
declines of 20% or worse. The bold line is an average across bear markets.
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The Stock Market After Peak Valuations Group

Group
S&P 500 price index from tech bubble valuation peak to 2012 market recovery
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Return
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The percentage gain required to offset a percentage loss
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Time, diversification and the volatility of returns

(G™ |us. | 59)

Range of stock, bond and blended total returns
Annual total returns, 1950 - 2025

60%
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0% |

Source Bloomberg, FactSet, Federal Reserve, Standard & Poor's, Strategas/ | bbotson, P, Morgan Asset Management,

52%

-37%

1yr

34%

Syr

rolling

Annual avg. Growth of $100,000 over
total return 20 years
Stocks 11.7% $908,783
Bonds 5.2% $277.814
60/40 portfolio 9.4% $606,792
20% 18%

1%

10yr
rolling

1%

20yr
rolling

Returns shown are based on calendar year returna from 1950 ta 2025, Stocks: S&F 500, Bonds: Strategas’ Ibbotson for periods prior to 1976 and J P Mor U'an
the Bloomberg LS. Agaregate thersafter, Growth of $100,000 s based onannual average total returns frorm 1950ta 2025, wlbe -

Guide tothe Markets - LS Dataare as of March 31, 2026,

ASSET MANAGEMENT

Source: https://am.jpmorgan.com/us/en/asset-management/per/insights/market-insights/guide-to-the-markets/



Diversification and the frequency of positive returns (e Jus. | &)

Frequency of positive returns across timeframes
Rolling total daily returns, Jan 1, 1989 - Dec 31, 2025

100%
Hm All-stock portfolio
90%
N 60/40 portfolio
85% 85%
82%
80%
T0%
61%
60%
60 %
53y, 53%
50%
1-day 1-week 1-month 1-year 3-years 5-years 10-years
Source; Bloomberg, FactSet, Standard & Foor's, J.F. MorganfAsset Management.
Guide to the Markets - LLS Dataare as of March 31, 2026, J.E MOI’gaIl
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Source: https://am.jpmorgan.com/us/en/asset-management/per/insights/market-insights/guide-to-the-markets/



Valuations



e

S&P 500 Forward Price-to-Earnings Ratio

Market and Economic Chartbook | April 7, 2026

@

Stock Market|Price-to-Earnings Ratio

S&P 500fforward P/E ratio using earnings estimates over the next twelve months
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Market and Economic Chartbook | April 7, 2026
Developed|Market Valuations @

MSCI EAFE Index (USD) P/E Ratio
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Emerging|Market Valuations

MSCI EM Index Forward P/E Ratio
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Global PEG Ratios @:;:;;;ia'

S&P 500, MSCI EAFE, and MSCI EM. P/E and EPS growth over next 18 months
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Forward Annualized Returns

Market and Economic Chartbook | April 7, 2026 Fiduciary
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Valuations and Forward Returns Group

S&P 500 forward P/E ratio and subsequent annualized returns since 1985
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S&P 500 Earnings Growth Rate BE=F

Trailing 12 month earnings per share
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Global equity valuations

(e |us.| 48)

Valuations by region/country
Forward P/E ratio
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Forward P/E ratio, MSCI ACWI ex-U.S. divided by S&P 500
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Bonds & Interest Rates



Market and Economic Chartbook | April 7, 2026

@ ;iducia_r)l(
Interest Rates Group

10-year and 2-year yields since 2010
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Historical Interest Rates
10-year and 2-year yields since 1960
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Yield
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The shape of the U.S. Treasury curve last year versus today
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" Yield %

Market and Economic Chartbook | April 7, 2026

U.S. Corporate Bond Yields @Financial
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Yield and Spread %
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Fixed Income Sectors Since 2007 Group

Group
Bloomberg Barclays total returns, reindexed to 100 in Oct 2007
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Yield to Worst
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Modified Duration (Years)
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Bond Sector Interest Rate Sensitivity Group

Modified duration estimates across select bond sectors

10
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Forward Annualized Return
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Bond Yields and Forward Returns
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Monthly U.S. Aggregate Bond Index yields and subsequent returns since 1976
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Large Firm Forward Return Outlooks (i.e.,
Capital Market Assumptions)



Vanguard
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Vanguard

0 4 6 8 10%

Fixed income

U.5. aggregate bonds @ @

Global ex-U.5. aggregate bonds (hedged) ] @

U.5. Treasury bonds @ @

U.5. short-term Treasury bonds @ O

U.5. intermediate-term Treasury bonds @ @

U.5. long-term Treasury bonds @ Source:
https://advisors.vanguard.

U.5. credit [ ] [} com/insights/article/series
/market-

U.5. high-yield corporate bonds O @ Dersoectlves#m?rket—
forecasts — published

i ) 3/25/2026

Emerging markets sovereign bonds (hedged) @ O

U.S.TIPS @ @

U.S. mortgage-backed securities @ @

U.S. municipal bonds @ @

U.S. high-yield municipal bonds [ ] ]

U.S. cash O ®

U.S. municipal cash

Commuodities
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BlackRock

US private equity (buyout)
Direct lending (levered)
Hedge funds (global)
US real estate

Europe equities

Global equities

All country equities

US equities
China-Ashares

Ex-US equities

Listed REITs

EM equities
China-Broad market
Global 60/40 portfolio
Listed infrastructure equities
US Small cap

High yield

Local EM debt

USD EM debt

Ex-US gov. bonds

TIPS

Long Treasuries

Credit

Global aggregate bonds
Aggregate bonds
Agency MBS

Long Credit

Treasuries

Chinese treasuries

-10%

-5% 0% 5% 10% 15%

10- year expected annualised return

20% 25%

Source: https://www.blackrock.com/institutions/en-us/insights/thought-leadership/capital-market-assumptions — published 2/24/2026
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charles

SCHWAB

Expected returns over the next 10 years

12 ® Long-Term Mistonical Average 82025 CMEs (2025-2034) = 2026 CMEs (2026-2035)

U.S. Large U.S. Small int'l Dev Large Int'l Dev Small EM Equities U.S. REIMs U.S. Agg. U.S. TIPS U.S. Short Cash
Cap Equities Cap Equities Cap Equities Cap Equities Treasuries Equivalents

Source: Schwab Asset Management

Source: https://www.schwab.com/learn/story/schwabs-long-term-capital-market-expectations — published 1/2/2026
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é3 Fidelity

INVESTMENTS

REAL NOMINAL

ASSET CLASS RETURNS RETURNS VOLATILI
Emerging Market Equity 5.5% B.1% 21%
Global Equities (ex-U.S.) A4.1% 6.7% 16%
U.S. High Yleld A4.0% 6.6% %
Dev»ieloped Market (ex-U.S.) 3.5% 6.1% 16%
Equity

U.S. Equity 3.2% 5.8% 15%
U.S. Bonds (Agg) 2.5% 5.1% 6%
Developed non-U.S. Bonds

USD Hedged 2.4% 5.0% A%
U.S. TIPS 2.4% 5.0% 7%
U.S. 10-Year Treasury Bond 2.2% 4.8% 8%
U.S. Long-Term Debt (30-Year 299 4.8% 10%
Treasury Bond)

Developed non-U.5.

Sovereign Debt USD Hedged 2:1% 47% %
Municipal Bonds 1.8% 4.4% 6%
Commodities (Bloomberg 1.0% 3.6% 16%
Index)

U.S. Cash 0.6% 3.2% 2%

Our CMAs are forward-looking estimates but are not presented
as investment recommendations or guarantees of actual
future performance.

Source: https://clearingcustody.fidelity.com/app/literature/item/9904178.html — published date (unknown) — Fidelity references “2025 CMA” —
capital market assumptions. 2026 not published online.



https://clearingcustody.fidelity.com/app/literature/item/9904178.html

Economic Growth & Consumer Health



Labor Productivity (Indexed to 100 in 2017)

Fiducia
Financia
Group

Market and Economic Chartbook | April 7, 2026 @

U.S. Productivity Growth

Labor productivity index and average annual growth by decade, since 1950
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Latest data point is Q4 2025
Sources: Clearnomics,

Bureau of Labor Statistics
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Personal Savings as a % of Disposable Income (Axis Truncated)

Market and Economic Chartbook | April 7, 2026

Fiduciary
. inancial
Personal Savings Rate @Em..p

Savings as a percentage of disposable income

20%
Peak Savings Rate
During the Pandemic
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(¥-Axis Truncated)
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15% ~— Moving Average (3-Year)
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45%

0%
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Lotest data point is Jon 2026

Sources: Clearnomics,
Bureau of Economic Analysis



Delinquency Rate
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@ Fiduciary

Consumer Debt Delinquency Rates Group

Group
Credit card and auto loan newly 30+ and 90+ days delinquent

14.0%
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Latest data point is Q4 2025

Sources: Clearnomics,
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Consumer Price Index Components Group

Group
Current year-over-year changes and 12-month peaks and troughs
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Lotest data point is Feb 2026

Sources: Clearnomics,
Bureau of Labor Statistics



S&P 500 to Producer Price Index Ratio (relative price of stocks to commodities)

Zoom 10y 50y TOy 100y All Apr7,1926 — Apr7 2026
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Deflation
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2026 Commodity Outperformance vs. US Stocks (~22%)

Commodity Index vs. S&P 500 - 2026 YTD

VAL
e Bloomberg Commadity Index Total Return (*BCTR) 21.05%
State Street SPDR S&P 500 ETF Trust (SPY) Total Return -0.59%

10.00%
— 0.00%

-10.00%
Jan 26 Feb '26 Mar 26 Apr ‘26
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