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The U.S. economy grew at a 3.4% annualized rate in the third quarter, supported by resilient consumer spending and a significant acceleration in
business investment, particularly in Al-related technology. Consumer spending rose 3.8%, driven primarily by services, while business equipment
investment surged 20.9%, its strongest increase since 2020, contributing significantly to overall GDP growth. Government spending also increased,
while higher mortgage rates weighed on residential investment. Despite strong headline growth, underlying economic conditions remain uneven.
Higher-income households continue to drive consumer activity, while many families face pressure from inflation, stagnant real wage growth and
declining savings rates. The savings rate fell to 4.1% from 4.4% in the second quarter.

Economic Growth

Contributions to Percent Change in Real GDP (Annualized Q/Q % Change)
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U.S. inflation accelerated in September, with the Consumer Price Index (CPI) rising 0.6% month over month and 3.7% year over year, up from 3.4%
in August. A 9.1% surge in gasoline prices accounted for more than half of the monthly increase. Core CPI also edged up, reaching 2.6% year over
year compared with 2.4% in August, suggesting inflationary pressures may be broadening beyond energy. Rising prices are increasingly squeezing
household purchasing power, particularly among lower-income consumers, as average hourly earnings declined 0.7% from a year earlier. The
hotter-than-expected inflation report also increased uncertainty surrounding Federal Reserve policy, with market expectations for an October rate
increase rising to approximately 37%, compared with 22% before the report.

Inflation Outlook

Consumer Price Index (Core) and Personal Consumption Expenditures Price Index (Core)(Y/Y % Change)
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The Conference Board Leading Economic Index (LEI) was unchanged in September at 99.6, following a 0.1% decline in August. Despite the flat
monthly reading, the LEIl increased 0.6% over the six months through September, reversing its 1.1% decline during the prior six-month period.
Improvements in interest rate spreads and manufacturing hours offset weakness in consumer expectations, stock prices, capital goods orders
and building permits. The data suggest the economy remains on a growth trajectory but is becoming increasingly reliant on business
investment rather than consumer spending. The Conference Board raised its 2026 GDP growth forecast to 2.2% and expects 2.0% growth in
2027. Overall, the September data point to an economy maintaining positive momentum.

U.S. Economic Outlook

Leading Economic Index (Six-Month Moving Average of the Six-Month Rate of Change)
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The Conference Board Consumer Confidence Index rose 7.5 points to 91.7 in October, rebounding fromn September’s decline to 84.2. The
improvement was driven by stronger assessments of current business and labor market conditions, as well as a modest recovery in short-term
expectations. Despite the improvement, overall confidence remains on a longer-term downward trend as persistent inflation and higher living
costs continue to erode purchasing power. Overall, October's rebound suggests some stabilization in consumer sentiment, but continued
inflation pressures and uncertainty surrounding the labor market remain potential headwinds to consumer spending and economic growth.

Consumer Outlook

Consumer Sentiment & Confidence Indexes Personal Saving Rate (Seasonally Adjusted Annual Rate)
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The global manufacturing sector continued to expand in October, with the J.P. Morgan Global Manufacturing PMI easing slightly to 52.6 from
53.0 in September, marking its fifteenth consecutive month above the 50-point threshold indicating expansion. Manufacturing output and new
orders remained above long-term averages, supported by broad-based growth across consumer, intermediate and investment goods
industries. Production increased in 19 of the 29 countries reporting, including the U.S., China and Japan, while export orders expanded for a third
consecutive month. Employment also increased for the fourth straight month, reflecting continued improvement in global manufacturing
activity. However, rising input costs and supply chain disruptions remain concerns.

Global Economic Outlook

Manufacturing Purchasing Managers Index (PMI) (APMI over 50 represents growth in manufacturing)
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AccordingtoFactSet,thebottom-upprice target for the S&P 500 over the next 12 months is 9,307, which is 26.6% above the closing price of
7,354. At the sector level, the Information Technology (+44.1%) and Communication Services (+34.9%) sectors are expected to see the largest
price increases. On the other hand, the Consumer Staples (+4.2%) sector is expected to see the smallest price increase. Overall, there are 13,192
ratings on stocks in the S&P 500. Of these 13,192 ratings, 59.9% are Buy ratings, 35.3% are Hold ratings, and 4.8% are Sell ratings. At the sector
level, the Communication Services (72%), Information Technology (69%), Energy (63%), Materials (63%), and Health Care (61%) sectors have the
highest percentages of Buy ratings, while the Consumer Staples (48%) sector has the lowest percentage of Buy ratings.

Corporate Profitability

S&P 500 Operating Earnings Per Share and Revenue Per Share Growth (v/¥ % Change)
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The U.S. housing market continued to cool in October as elevated mortgage rates weighed on buyer demand and discouraged homeowners
from listing their properties. New listings declined 7.5% year over year, while homes under contract fell 10.5%, the largest annual decline since
late 2023. The average 30-year mortgage rate remained elevated at approximately 7.33%, limiting affordability and contributing to a slowdown
in transactions. The national median listing price declined 2.2% to $415,000, marking its 12th consecutive monthly decline, while approximately
20% of active listings experienced price reductions. Despite weakening demand, sellers are not leaving the market in significant numbers,
suggesting a slowdown in new supply rather than a broad wave of distressed selling.

Housing Market Outlook

Median Selling Price of New and Existing Homes
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The U.S. labor market showed renewed strength in October, with nonfarm payrolls increasing by 165,000. The unemployment rate declined to
4.1% from 4.2% in September, while August and September employment figures were revised upward by a combined 84,000 jobs. Job gains
were broad-based, led by professional and business services, healthcare, transportation and warehousing. Employment growth averaged
137,000 jobs over the past three months, suggesting the labor market has regained momentum following its midyear slowdown. Despite
stronger headline numbers, underlying labor market conditions remain mixed. Labor force participation increased to 61.9%, but the median
duration of unemployment rose to its highest level since November 2021, while involuntary part-time employment increased.

Labor Market Outlook
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Global fixed-income markets rebounded in October as increased risk aversion and volatility in Al-related equities drove investors toward the
relative safety of government bonds. Sovereign yields declined across major markets, reversing some of September’s sharp increases. The U.S.
10-year Treasury yield fell 35 basis points to 4.94%, while yields also declined in the UK, Germany and Japan. Corporate bonds also posted
positive returns, although investment-grade debt outperformed high yield as investors became more selective amid concerns surrounding Al-
related financing and weakening credit conditions. Credit spreads widened across both investment-grade and high-yield markets, reflecting
increased risk aversion and growing concerns about lower-quality borrowers.

U.S. Treasury Market

U.S Treasury Yield Curve Historical U.S. 10-Year Treasury Rate
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Global Fixed Income Returns

by Bellwether Index
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Domestic Fixed Income Returns
by Maturity and Credit Quality

Domestic Bond Market - Taxable
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Domestic Fixed Income
Bond Yields

Historical Corporate Bond Market Yield to Worst
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Domestic Fixed Income
Bond Spreads

Current Bond Spreads Compared to 15-Year Range and 15-Year Average
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U.S. equities experienced a significant shift in market leadership in October as weakness in Al-related technology stocks contrasted with broad
strength across the rest of the market. The S&P 500 declined 0.9%, while the equal-weight S&P 500 gained 5.0%. The Nasdag Composite fell 5.3%,
and the Philadelphia Semiconductor Index dropped 15.3%. Value stocks significantly outperformed growth, with the Russell 200 Value Index
gaining 3.8% compared with a 6.1% decline in the Russell 200 Growth Index. Energy, Consumer Staples, Utilities and Healthcare led sector
performance, while Information Technology and Communication Services lagged. Small-cap stocks also advanced. Emerging market equities
struggled,withthe MSCI Emerging Markets Index declining 8.1%, pressured byweaknessin Asiantechnologystocks and a stronger U.S. dollar.

Global Equity Returns by Bellwether Index
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Domestic Equity Returns
by Market Cap & Style

Domestic Equity Markets
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Domestic Equity Returns

by Sector
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Domestic Equity Valuations
by Sector

Trailing 12-Month P/E Ratio Compared to 10-Year Range and 10-Year Average

60
High Low ® Current =Avg
50
40 T
@ 332 ® ® 32
30 T

® s ® o ® 2.1

20 - @ 55 & 200

® 155 @ 155

10
0 Q 68 52 5 > ) < @ c > @ ) P
3 =0 29 2w o ke, =90 e, oD o] o= 0
re) o< € C E 0 = S [olFe] = = 0 = o0 O =
o > o 53 o Q o) % 5 [9) ] =
wn 'Q(D 22 a2 Q c [ (@) B [*2xe} — o N =
c 2+ 20 i o} T 2 cC ¢} 2
§o [0} 2 & i) = C
Ob (O = c o0 >
€ O .2 O - = =0
€ a =
o)
@]

P/Eratiosarebasedontrailingl2monthsearnings(LTM)excludingnegativeearnings. ThelengthofeachbarrepresentstheRangeofthehighestandlowestP/Eratiooverthepast10
years.Averagerepresents theaverageP/EratiooverthepastlOyears.Currentrepresentsthemost recentmonth.Source: Bloomberg



Economic Indicator Descriptions

Aeal Cross Domestic Product (CDR): COP it a basle mebsure of US sconomic
cutput sdpuited for inflation. Alternatively, it can be thought of s the fined
value of all goods and senaces produced within the US Positive GDP
growth signall an expancing  SooNCMYy,

Contumed Price Indes [CPI): Measuring the change in the CP provides an
eitimate for  inflation. The CR tracks the pace of a basket of congurmar Qoods
and senioet Hgh inflation o deflation [negative inflation) can be signs of
economic worry. COP i typecally reported in two ways hoadline and cooe TP,
Hiadling CP included all categories that  comiprise thie CPI bathot of goods and
LT

Perzonal  Consumplisn  Expenditune Chaindype Price Indoex (PCERI):
Meatuting the changée in the PCEP provides an estimate for inflation. In
comparmon to P, which uset  one et of eapenditure wosghts for several yoars,
this indes ubes expendituie data froem the current period and the precoding
porend. This prce index method assumes that thi contumar has substinuted
from goodt whote pricets are rising to goodt whote prices are slable or falling,
Core PCERL which is closely monitoned by the Fed, strips out the more  volatile
Food and Energy Calegosrs

Conference Board Index of Leading Economic Indicators (LEN: The LEI is
desgned to  sgnal peaks and troughs in the busingss cycle, Thi en
components  include: oarage  weelly manufacturing howrk  average
wookly indtial claime  for  unemployment  insurance; manufacturers”’ mew
orcors fod contumed gobds and materialy ISMB Index of MNew Orders;
manufacturers’ new orders for nondefense capital goods excluding  aircraft
ordors, Building permits for new private housing unite; steck prices of 500
common socks: Loading Credit Index™; interest rate sproad on W-year Treasury
bonds  bid fedorsl funds nd avirage consumir Gxpectations for business

Thip Wnititute for !MH‘:' Management [I5M) PMI IRdi The PRI i & COM BoSte
ndex of five “sub-ndicalors”. which are extracted through sunays 10
purchating mansgers from  around the country. The fve sub-indeses are:
Produttion, New oders, Suppler  delbaris, Inventores and  Employrmant
vel An Index walue over 50 indicates expansion; below 50 indicates
Conractacn,

The Irdtitute for Supply Management [ISH) Mon-manulacturing Index (NI The
HMI ik a8 composile ndex of four “sub-indicatorns”, which are extracied
through surveys to purchasing managers. The four sub-indexes Business
Scthvity, New orders, Employment, Suppler delividies. An Index valug over 50
ndhcatos expansion; below S0 indicalos contiaction.

Consumr Confidence Index (CCIE The Condumer Confidence Index it & will
knsan  proxy for tha attitudes of LS. consumed tewands the butiness climate,
personal finances and spanding. This indes attemgts to measure the
confidence that condumers have in the cwrall economy. This s important
becoute consumar spending accounts for a large portion of LS. GDP,

Consumas Sentiment Index (MCSI: The MCSI uses telephone wureys 1o
gathar  information on  consumar  expectations regarding the overall
aconomy. The MESCI & becoming mone useful for Invistors Decouts it ghes &
manthly snapshot of whaother conurmers feel like sponding mondy by
accesung thir virws on the butingss climate, parsonal finance, and spendng
i order to judge thelr level of optimismdpestimism. Thes s important becauis
consume tpending scoounts fod & large porthan of LS. GO0,

Dispodable Parsonal Income par Capeta (DP1E OP1 & the amount of
money that households have available for spending and saving after
income taxes have boen  accounted for, DP s monitonsd to gauge the owavall
staba of thr SCONDMY.

Personal Consumplion Expenditures (PCEr PCE cormmts of the actual and
mrml“ anpanditures of houtaholds including dursbles, non-dursbies and
SEricEs

Rotall Salos The rotall sales roport Capiures n-S10re Sales a5 wall a4 catalog and
ol out-of-$tore sales. The répon also breaks down sales figures into groups
such as food and boversges, clothing, and autes The results are often
pretanted two wiys: with and without sutd salés being counted, DEcauis
thelr high sticker price can add extravolatility to the data

Housing ANosdability Index (HA: Publiched monthly by the MNatona
Association of Realton, the HAI index has 8 value of 100 when the medan-
incoma family has sufficlent incoma to purchase a maedan-priced exiting
home, A higher indes number indkcates that moare households can afford to
purchase & home.

Unemployment  Rate: Calculated monthly by the Buresu of  Labos
Svatiitics, e unemployment rabe B 8 gauge of the health of the US
lakscr markel. High unemployment can stifle the grewth of Uhe econanmy

Wage CGrewth: Calculsted quartarly by the Bursau of Labor Statitics the
amploymient  coat ndex mesdunes the grosth of employes Companastion
lwoges and benafits). The index iz based on a survey of employer payrolls in the
final momth of ocach quarter. The index tracks mowernent in the cost of
laksor, inchueding wopes, fringe bonelits and boruses for employees af all
levols of 0 company. We are using the wage componant  of this indea



Benchmark Descriptions

LS Aggregate Sond: The Barclays WS Aggregate Bond  Index
measures the performance of USD-denominated, SEC-registered, imvestrment-
grade, fixed-rate of step up, tasable bonds. The index includes bonds from the
Treasury, Govermmenti-Related, Corporate and MBS ABS and CMBS seciors,
Securities included in thi index must Bine a1 heast oni year until final mdatunity.

S Treasuny: The Barclays Capital US Treasury Index measures the
performance of public obligations of the U5 Treasury with a remaining
maurity of one year of mone.

Us Agency: The Barclays Capital US Agency Bond Index rmeasures the
performance  of the agency sector of the US gowernment bond market
and is comprised of imestmant-grade  USD-denominated  debentures
issued by gowrnmaent  and  gowernment-related agencies, including
FNMA The index includes both callable and non-callable securities that are
publicly itusd by US governmenl agencies, guasi- federal corporations,
and corporate and foreign debt guarantesd by the US  gowernment

WS, Corporate: The Barclays Capital US Corporate Bond Index measures
the performance of publicly tssued USD-dencminated corporaie and Yankee
debentures and secured notes that mest specified maturity, liguidity, and
quiblity requinerments.

Us MBZ The Barclays Capital US Mortgage Backed Securities Index
maasuras the  performance of mongage-backed passthrough securities of
Cimnie Mae [GNMAL Fannie Mae [FRMA) and Fredde Mac (FHLMCL

WS Municipal Bond: The Barclays Capatal Municipal Bond  Index
rmeasures the performance of the USD-denominated, investrment grade, fised-
rate tax guempt bond market. The index has four main sectors state and
local general obligation bonds, revenus bonds, insured bords and pre-
refunded bonds. Securities included in the index must have at least one year
until final maturity.

General Obligation Bond Index The Barclays General Oblegation Bond Index
maasures  the average market-weighted parformance of genaral obligations
socuritios that hovwe been issued in the last fve yoars with maturitios groater
than ane year,

Revenoe Bond Index: The Eﬂftlﬁ;’ﬁ Révenwe Bond Index mesdures the Avsrage
rmarkes- w!igh!&d parformance of revenues backed securities that have bDaen
issued im the st five yoars with maturitios greater than ong year,

Imestrment Style: Performance of different types of stocks will vary over
time. A common way (o characterize a stock is by market capitalization [egq.,
large cap o small cap) of style jeg., value or gisath).

Large Cap wva Small Cape Large companies tend to be more established
companies and therefore exhibit lower volatiliny. Ower an extended period
of time, eopected returns of small cap companies are often higher due ta the
risks associated with smaller,  less established companies.

Walue ve Growth: Valug companias typically trade at discount valuations and may
pay a dividend. Growth companies are those that are experencing greater
CAMMINGS  growth prodpacts

Mega Cap: The Russell Top 50 Indes measures the performance of the top 50
largest companies in the Russell 1000 Index, which represents approximately
40% of the total market capitalization of the Fussall 1000 inde.

Large Capc The Fussell Top 200 Index measures the performance of the 200
largest companles in the Russell 1000 Index, which represents approximately
GEW of the total  markel capitalizatson of the Russell 1000 indis

Mid Cap: The Russell Midcap Index measures the performance of the 800
smallest companies in the Russell 1000 Index, which represent approximately
I6% of the total  markel capitalization of the Russel] 1000 [ndes

Small Cop: The Russell 3000 Index measures the performance of the 2000
smallest companies  in the Russsll 3000 Index, which represents
approsimately 8% of the tofal market capitalization of the Russall 3000 Index

Large Cap Growth: The Russell 1000 Growth Index measures the padfermance of
those Russell 1000 index companies with higher price-to-book ratics and
higher forecasted groswth valees

Large Cap Value: The Russell 1000 value Index measures the performance of
those Russell 1000 componies with lower price-to-book ratics and lower
forecasted growth  values

Mid Cap Growth: The Russell Midcap Growth Index measures the performance of
those PRussell Midcap companies with higher price-to-book ratios and
higher forecasted growth walues

Med Cap Value: The Russell Midcap Value Index measures the performance of
thodse Rutsell Midcap companies with lower prce-to-book ratios and lower
forecasted growth  values

Small Cap Growth: The Russell 2000 Crowth Index measures the performance
of those Rutsell 2000 Index companies with higth prEce-to-value ratios and
highar forecasted growthvalues

Srnall Cap Valuwe: The Russell 2000 Value Index measures the performance of
those Russell 2000 Index companies with lower price-to-book ratios and
lrever Porecasted  growth values
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Sanctuary makes no representation as to the accuracy or completeness of information contained herein. The information is based upon data available to the public and is not an offer to sell or solicitation of offers to buy any
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date noted unless indicated otherwise. All figures subject to market fluctuation and change. Additional information available upon request.
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	ECONOMIC PERSPECTIVE
	The U.S. economy grew at a 3.4% annualized rate in the third quarter, supported by resilient consumer spending and a significant acceleration in business investment, particularly in AI-related technology. Consumer spending rose 3.8%, driven primarily by services, while business equipment investment surged 20.9%, its strongest increase since 2020, contributing significantly to overall GDP growth. Government spending also increased, while higher mortgage rates weighed on residential investment. Despite strong headline growth, underlying economic conditions remain uneven. Higher-income households continue to drive consumer activity, while many families face pressure from inflation, stagnant real wage growth and declining savings rates. The savings rate fell to 4.1% from 4.4% in the second quarter.
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	U.S. inflation accelerated in September, with the Consumer Price Index (CPI) rising 0.6% month over month and 3.7% year over year, up from 3.4% in August. A 9.1% surge in gasoline prices accounted for more than half of the monthly increase. Core CPI also edged up, reaching 2.6% year over year compared with 2.4% in August, suggesting inflationary pressures may be broadening beyond energy. Rising prices are increasingly squeezing household purchasing power, particularly among lower-income consumers, as average hourly earnings declined 0.7% from a year earlier. The hotter-than-expected inflation report also increased uncertainty surrounding Federal Reserve policy, with market expectations for an October rate increase rising to approximately 37%, compared with 22% before the report.


	Inflation Outlook
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	The Conference Board Leading Economic Index (LEI) was unchanged in September at 99.6, following a 0.1% decline in August. Despite the flat monthly reading, the LEI increased 0.6% over the six months through September, reversing its 1.1% decline during the prior six-month period. Improvements in interest rate spreads and manufacturing hours offset weakness in consumer expectations, stock prices, capital goods orders and building permits. The data suggest the economy remains on a growth trajectory but is becoming increasingly reliant on business investment rather than consumer spending. The Conference Board raised its 2026 GDP growth forecast to 2.2% and expects 2.0% growth in 2027. Overall, the September data point to an economy maintaining positive momentum.


	U.S. Economic Outlook
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	The Conference Board Consumer Confidence Index rose 7.5 points to 91.7 in October, rebounding from September’s decline to 84.2. The improvement was driven by stronger assessments of current business and labor market conditions, as well as a modest recovery in short-term expectations. Despite the improvement, overall confidence remains on a longer-term downward trend as persistent inflation and higher living costs continue to erode purchasing power. Overall, October’s rebound suggests some stabilization in consumer sentiment, but continued inflation pressures and uncertainty surrounding the labor market remain potential headwinds to consumer spending and economic growth.


	Consumer Outlook
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	The global manufacturing sector continued to expand in October, with the J.P. Morgan Global Manufacturing PMI easing slightly to 52.6 from 53.0 in September, marking its fifteenth consecutive month above the 50-point threshold indicating expansion. Manufacturing output and new orders remained above long-term averages, supported by broad-based growth across consumer, intermediate and investment goods industries. Production increased in 19 of the 29 countries reporting, including the U.S., China and Japan, while export orders expanded for a third consecutive month. Employment also increased for the fourth straight month, reflecting continued improvement in global manufacturing activity. However, rising input costs and supply chain disruptions remain concerns.



	Global Economic Outlook
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	AccordingtoFactSet,thebottom-upprice target for the S&P 500 over the next 12 months is 9,307, which is 26.6% above the closing price of 7,354. At the sector level, the Information Technology (+44.1%) and Communication Services (+34.9%) sectors are expected to see the largest price increases. On the other hand, the Consumer Staples (+4.2%) sector is expected to see the smallest price increase. Overall, there are 13,192 ratings on stocks in the S&P 500. Of these 13,192 ratings, 59.9% are Buy ratings, 35.3% are Hold ratings, and 4.8% are Sell ratings. At the sector level, the Communication Services (72%), Information Technology (69%), Energy (63%), Materials (63%), and Health Care (61%) sectors have the highest percentages of Buy ratings, while the Consumer Staples (48%) sector has the lowest percentage of Buy ratings.


	Corporate Profitability
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	The U.S. housing market continued to cool in October as elevated mortgage rates weighed on buyer demand and discouraged homeowners from listing their properties. New listings declined 7.5% year over year, while homes under contract fell 10.5%, the largest annual decline since late 2023. The average 30-year mortgage rate remained elevated at approximately 7.33%, limiting affordability and contributing to a slowdown in transactions. The national median listing price declined 2.2% to $415,000, marking its 12th consecutive monthly decline, while approximately 20% of active listings experienced price reductions. Despite weakening demand, sellers are not leaving the market in significant numbers, suggesting a slowdown in new supply rather than a broad wave of distressed selling.



	Housing Market Outlook
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	The U.S. labor market showed renewed strength in October, with nonfarm payrolls increasing by 165,000. The unemployment rate declined to 4.1% from 4.2% in September, while August and September employment figures were revised upward by a combined 84,000 jobs. Job gains were broad-based, led by professional and business services, healthcare, transportation and warehousing. Employment growth averaged 137,000 jobs over the past three months, suggesting the labor market has regained momentum following its midyear slowdown. Despite stronger headline numbers, underlying labor market conditions remain mixed. Labor force participation increased to 61.9%, but the median duration of unemployment rose to its highest level since November 2021, while involuntary part-time employment increased.
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	BOND MARKET PERSPECTIVE
	Global fixed-income markets rebounded in October as increased risk aversion and volatility in AI-related equities drove investors toward the relative safety of government bonds. Sovereign yields declined across major markets, reversing some of September’s sharp increases. The U.S. 10-year Treasury yield fell 35 basis points to 4.94%, while yields also declined in the UK, Germany and Japan. Corporate bonds also posted positive returns, although investment-grade debt outperformed high yield as investors became more selective amid concerns surrounding AI- related financing and weakening credit conditions. Credit spreads widened across both investment-grade and high-yield markets, reflecting increased risk aversion and growing concerns about lower-quality borrowers.
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	Global Fixed Income Returns by Bellwether Index
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	Domestic Fixed Income Returns by Maturity and Credit Quality
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	Domestic Fixed Income Bond Yields
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	Domestic Fixed Income Bond Spreads
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	EQUITY MARKET PERSPECTIVE
	U.S. equities experienced a significant shift in market leadership in October as weakness in AI-related technology stocks contrasted with broad strength across the rest of the market. The S&P 500 declined 0.9%, while the equal-weight S&P 500 gained 5.0%. The Nasdaq Composite fell 5.3%, and the Philadelphia Semiconductor Index dropped 15.3%. Value stocks significantly outperformed growth, with the Russell 200 Value Index gaining 3.8% compared with a 6.1% decline in the Russell 200 Growth Index. Energy, Consumer Staples, Utilities and Healthcare led sector performance, while Information Technology and Communication Services lagged. Small-cap stocks also advanced. Emerging market equities
	struggled,withthe MSCI Emerging Markets Index declining 8.1%, pressured byweaknessin Asiantechnologystocks and a stronger U.S. dollar.

	Global Equity Returns by Bellwether Index
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	Domestic Equity Returns by Market Cap & Style
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	Domestic Equity Returns by Sector
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	Domestic Equity Valuations by Sector
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