MARKET INDEX REPORT As of September 30, 2025

Index Returns

Mo. Mo.

Ending Ending Last Last Yearto Last Last2 Last3 Last4 Last5 Last6 Last7 Last8 Last10

7/31/25 8/31/25 Month Quarter Date Yr. Yrs. Yrs. Years Yrs. Years Yrs. Years Yrs.
Capital Growth

Russell:3000 Index 2.2 2.3 3.5 82 144 174 260 241 12.0 157 156 13.7 142 147
Russell: 1000 Index 2.2 2.1 3.5 80 146 177 264 246 125 160 160 142 146 15.0
Russell:1000 Growth 3.8 1.1 53 105 172 255 336 316 153 176 20.7 181 19.1 1838
Russell: 1000 Value 0.6 3.2 1.5 53 1.7 94 182 17.0 91 139 105 9.5 9.5 107
Russell: 1000 Def Index 1.3 2.8 23 6.6 9.7 9.8 197 197 98 124 123 122 129 133
Russell:1000 Dyn Index 3.1 1.4 4.6 93 194 258 333 296 151 193 195 159 16.1 16.5
Russell:Midcap Index 1.9 2.5 0.9 53 104 1141 199 17.7 71 127 1.3 101 106 114
Russell:2500 Index 1.9 5.2 1.6 9.0 95 102 179 156 51 121 104 8.2 9.2 105
Russell:2500 Growth 2.3 5.2 28 107 99 126 18.7 16.0 24 7.8 10.2 8.0 9.8 10.9
Russell:2500 Value 1.7 5.2 1.0 8.2 9.3 90 175 154 6.8 15.0 9.8 7.7 8.0 9.7
Russell:2000 Index 1.7 7.1 31 124 104 108 185 152 40 116 9.6 6.8 7.8 9.8
Russell:2000 Growth 1.7 5.9 42 122 1.7 136 204 16.7 3.0 8.4 9.6 6.6 8.3 9.9
Russell:2000 Value 1.8 8.5 20 126 9.0 79 165 13.6 48 146 9.1 6.4 6.8 9.2
S&P:1500 2.2 2.2 3.4 80 141 166 257 241 127 16.2 158 139 144 149
S&P:500 2.2 2.0 3.7 81 148 176 266 249 133 165 162 145 149 153
S&P:1000 Index 1.4 4.5 0.6 6.7 5.3 53 155 14.9 6.2 134 103 8.0 9.0 10.6
S&P:400 Mid Cap 1.6 3.4 0.5 5.5 5.8 6.1 16.0 15.8 71 136 10.8 8.8 95 10.8
S&P:600 Small Cap 0.9 7.1 1.0 9.1 4.2 36 142 128 3.9 129 9.1 6.2 7.8 10.0
MSCI:ACWI xUS (0.3) 3.5 3.6 6.9 260 164 208 20.7 71 103 9.0 7.5 6.8 8.2
MSCI:ACWI xUS LC 2.0 2.1 3.6 79 174 158 180 17.6 88 11.6 9.6 8.4 7.9 8.9
FTSE:All World xUS GD (0.1) 3.6 3.5 71 262 16.7 212 21.2 7.7 10.9 9.7 8.1 7.4 8.8
MSCI:EAFE (1.4) 43 1.9 48 251 15.0 198 21.7 7.8 11.2 9.3 7.7 7.1 8.2
S&P:ADR GD (0.5) &7 6.1 16 293 225 247 259 129 163 122 10.3 9.3 9.8
MSCIL:EM 1.9 1.3 72 106 275 173 216 182 4.4 7.0 7.6 6.2 5.3 8.0
MSCI:EAFE Small (0.1) 4.6 1.6 6.2 284 17.7 20.5 19.6 3.9 8.5 8.2 6.1 5.8 7.9
MSCI:ACWI 1.4 2.5 3.6 76 184 173 243 231 103 135 130 113 111 119
MSCI:World 1.3 26 3.2 73 174 172 246 237 1M1 144 137 120 1.9 124

Market Volalitility

HFRI Fund of Funds 0.8 1.5 1.9 4.3 7.2 9.5 9.9 8.1 4.2 6.2 6.1 5.2 4.9 4.6
90 Day T-Bill + 3% 0.6 0.6 0.6 1.8 5.4 7.4 7.9 7.8 6.7 6.0 5.7 5.6 55 5.1
Real Assets

BImbg: TIPS 0.1 1.5 04 2.1 6.9 3.8 6.8 4.9 0.5 1.4 2.8 3.4 3.0 3.0
Bimbg:Commodity TR Idx (0.5) 1.9 2.2 3.6 9.4 8.9 4.8 2.8 49 115 8.0 5.8 54 4.0
S&P GSCI 3.6 (0.2) 0.6 4.1 6.1 10.1 1.7 4.7 9.1 17.6 8.4 4.5 6.6 4.1
S&P:1200 Materials GD (1.3) 6.9 2.5 8.2 20.7 25 122 14.8 6.2 9.8 10.5 8.5 82 113
S&P:1200 Energy GD 2.4 4.3 (0.3) 6.6 11.8 7.9 5.1 129 1714 265 109 6.7 7.8 8.8
MSCI:US REIT Index (0.8) 44 1.2 4.8 47 (1.7) 149 109 3.3 9.3 4.2 6.1 5.8 6.6
FTSE:NAREIT Equity Index (0.8) 4.4 1.1 4.8 45 (2.0) 149 10.8 3.3 9.3 4.2 6.1 5.8 6.6
Alerian:MLP Index 3.2 (0.6) (3.7) (1.2 57 1.0 175 224 217 323 131 9.8 9.1 8.1
S&P:Gold Spot Price Ix 1.2 5.0 10.2 171 467 456 441 323 218 154 175 183 148 133
US DOL:CPI All Urban Cons 0.2 0.3 -- -- -- -- - - -- -- - -- -- --
DJB:Glbl Infrastructure (1.3) 1.5 1.6 1.7 141 105 186 12.8 7.1 9.5 6.0 7.4 6.3 74
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MARKET INDEX REPORT As of September 30, 2025

Index Returns

3 Qtrs.

2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015
Capital Growth
Russell:3000 Index 14.4 23.8 26.0 (19.2) 25.7 20.9 31.0 (5.2) 211 12.7 0.5
Russell:1000 Index 14.6 24.5 26.5 (19.1) 26.5 21.0 314 (4.8) 21.7 12.1 0.9
Russell: 1000 Growth 17.2 334 42.7 (29.1) 27.6 38.5 36.4 (1.5) 30.2 7.1 5.7
Russell: 1000 Value 11.7 14.4 11.5 (7.5) 25.2 2.8 26.5 (8.3) 13.7 17.3 (3.8)
Russell: 1000 Def Index 9.7 18.5 20.2 (16.4) 26.9 13.9 30.5 0.0 20.6 10.0 2.5
Russell:1000 Dyn Index 194 30.6 33.3 (21.9) 25.6 27.7 324 (9.5) 22.7 13.7 (0.7)
Russell:Midcap Index 10.4 15.3 17.2 (17.3) 22.6 171 30.5 (9.1) 18.5 13.8 (2.4)
Russell:2500 Index 9.5 12.0 174 (18.4) 18.2 20.0 27.8 (10.0) 16.8 17.6 (2.9)
Russell:2500 Growth 9.9 13.9 18.9 (26.2) 5.0 40.5 32.7 (7.5) 24.5 9.7 (0.2)
Russell:2500 Value 9.3 11.0 16.0 (13.1) 27.8 4.9 23.6 (12.4) 104 25.2 (5.5)
Russell:2000 Index 10.4 11.5 16.9 (20.4) 14.8 20.0 25.5 (11.0) 14.6 21.3 (4.4)
Russell:2000 Growth 11.7 15.2 18.7 (26.4) 2.8 34.6 28.5 (9.3) 22.2 11.3 (1.4)
Russell:2000 Value 9.0 8.1 14.6 (14.5) 28.3 4.6 22.4 (12.9) 7.8 31.7 (7.5)
S&P:1500 14.1 24.0 25.5 (17.8) 28.4 17.9 30.9 (5.0) 21.1 13.0 1.0
S&P:500 14.8 25.0 26.3 (18.1) 28.7 18.4 31.5 (4.4) 21.8 12.0 14
S&P:1000 Index 5.3 12.3 16.3 (14.0) 25.3 13.0 25.1 (10.3) 15.3 22.5 (2.1)
S&P:400 Mid Cap 5.8 13.9 16.4 (13.1) 24.8 13.7 26.2 (11.1) 16.2 20.7 (2.2)
S&P:600 Small Cap 4.2 8.7 16.1 (16.1) 26.8 11.3 22.8 (8.5) 13.2 26.6 (2.0)
MSCI:ACWI xUS 26.0 5.5 15.6 (16.0) 7.8 10.7 21.5 (14.2) 27.2 4.5 (5.7)
MSCI:ACWI xUS LC 17.4 12.6 14.1 (9.6) 13.0 6.0 20.7 (10.6) 18.2 7.0 1.9
FTSE:All World xUS GD 26.2 6.1 16.2 (15.2) 8.7 11.5 22.2 (13.9) 27.5 5.1 (4.5)
MSCI:EAFE 25.1 3.8 18.2 (14.5) 11.3 7.8 22.0 (13.8) 25.0 1.0 (0.8)
S&P:ADR GD 29.3 10.1 20.0 (8.6) 16.0 2.6 21.2 (12.8) 22.1 6.3 (8.8)
MSCI.EM 27.5 7.5 9.8 (20.1) (2.5) 18.3 18.4 (14.6) 37.3 11.2 (14.9)
MSCI:EAFE Small 28.4 1.8 13.2 (21.4) 10.1 12.3 25.0 (17.9) 33.0 2.2 9.6
MSCI:ACWI 18.4 17.5 22.2 (18.4) 18.5 16.3 26.6 (9.4) 24.0 7.9 (2.4)
MSCI:World 17.4 18.7 23.8 (18.1) 21.8 15.9 27.7 (8.7) 22.4 7.5 (0.9)
Market Volalitility
HFRI Fund of Funds 7.2 9.2 6.1 (5.3) 6.2 10.9 8.4 (4.0) 7.8 0.5 (0.3)
90 Day T-Bill + 3% 54 8.3 8.0 4.5 3.0 3.7 5.3 4.9 3.9 3.3 3.1
Real Assets
BImbg: TIPS 6.9 1.8 3.9 (11.8) 6.0 11.0 8.4 (1.3) 3.0 4.7 (1.4)
Bimbg:Commodity TR Idx 9.4 5.4 (7.9) 16.1 271 (3.1) 7.7 (11.2) 1.7 11.8 (24.7)
S&P GSCI 6.1 9.2 (4.3) 26.0 40.4 (23.7) 17.6 (13.8) 5.8 1.4 (32.9)
S&P:1200 Materials GD 20.7 (7.8) 15.0 (8.6) 15.9 23.1 22.7 (15.1) 30.3 24.1 (16.3)
S&P:1200 Energy GD 11.8 25 4.7 48.6 41.8 (30.2) 12.7 (14.0) 6.1 28.9 (21.7)
MSCI:US REIT Index 4.7 8.8 13.7 (24.5) 43.1 (7.6) 25.8 (4.6) 5.1 8.6 25
FTSE:NAREIT Equity Index 4.5 8.7 13.7 (24.4) 43.2 (8.0) 26.0 (4.6) 5.2 8.5 3.2
Alerian:MLP Index 5.7 24.4 26.6 30.9 40.2 (28.7) 6.6 (12.4) (6.5) 18.3 (32.6)
S&P:Gold Spot Price Ix 46.7 27.5 134 (0.1) (3.5) 24.4 18.9 (2.1) 13.7 8.6 (10.5)
US DOL:CPI All Urban Cons - 2.9 3.4 6.5 7.0 1.4 2.3 1.9 2.1 2.1 0.7
DJB:Glbl Infrastructure 14.1 9.9 4.5 (6.6) 19.9 (7.0) 28.7 (7.8) 15.8 12.5 (14.4)
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MARKET INDEX REPORT As of September 30, 2025

Index Returns

Mo. Mo. Last
Ending Ending Last Last Yearto Last Last2 Last3 Last4 Last5 Last6 Last7 Last8 10
7/31/25 8/31/25 Mo. Quarter Date Year Years Years Years Years Years Years Years Years
Fixed Income

Bimbg:Aggregate 03 12 11 20 64 29 71 49 (03) (04) 08 21 16 18
Blmbg:Multiverse 14) 15 07 07 80 27 74 58 (15 (1.3) (01) 10 07 14
Blmbg:Universal ©1) 12 11 21 63 34 77 56 00 01 11 24 19 23
Blmbg:Gov/Credit ©02 11 11 19 59 27 69 49 (05 (06) 08 22 18 20
Blmbg:Credit 1-5 Yr 01 11 04 16 54 49 71 60 23 21 26 32 28 27
Blmbg:HY Corp 05 12 08 25 72 74 15 11 42 55 52 53 50 62
Blmbg:HY Ba/B 2% IssCap 03 12 08 23 71 7.0 107 104 38 50 49 54 50 59
Blmbg:Muni 1-10 Yr 05 08 10 23 41 31 53 43 12 12 17 23 20 21
Blmbg:Muni 1-15 Yr 02 08 15 26 37 26 55 45 10 11 16 24 21 22
Blmbg:Muni 5 Yr 09 08 05 22 45 34 55 44 11 11 17 23 19 19
Blmbg:Muni 7 Yr 06 10 12 27 48 35 59 47 10 11 17 26 22 23
Blmbg:Municipal (02) 09 23 30 26 14 58 47 04 09 14 24 21 23
Blmbg: TIPS 01 15 04 21 69 38 68 49 05 14 28 34 30 3.0
Bimbg:Glb Agg xUSD (25) 17 03 (0.6) 94 19 70 58 (29 (25 (1.2) (0.3) (0.5) 0.5
FTSE:Non-USD WGBI (28) 16 04 (0.8) 90 13 65 52 (44) (42) (27) (1.4) (1.4) (0.2)

FTSE:Non-USD WGBIHdg (0.2) (0.2) 0.5 0.2 15 18 5.5 40 (03) (06) (0.2) 1.6 1.7 2.0

JPM:EMBI Global Divsfd 1.3 1.6 1.8 48 107 85 134 123 1.8 2.3 2.1 3.4 2.7 4.2

JPM:GBI-EM Global Divsfd  (0.8) 2.2 1.4 28 154 74 103 1.3 22 23 1.7 2.9 1.5 3.5

JPM:ELMI Plus (1.3) 1.3 0.8 0.7 11.2 6.0 7.6 86 24 2.6 2.1 2.2 1.6 2.5
JPM:EMBI Global 1.2 1.5 1.6 4.4 10.1 7.8 128 114 1.8 2.2 2.3 3.4 2.6 4.1
Mstar LSTA:Lev Loan 0.9 04 0.4 1.8 4.6 7.0 8.3 9.9 6.6 7.0 6.0 5.5 5.5 55
ICE:Treas 1-3 Yr (0.1) 0.9 0.3 1.1 39 3.9 5.3 43 20 1.6 1.9 2.3 2.0 1.7
3 Month T-Bill 0.3 0.4 0.3 1.1 32 44 4.9 48 37 3.0 2.7 2.6 2.5 2.1
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MARKET INDEX REPORT As of September 30, 2025

Index Returns

3 Qtrs.
2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015
Fixed Income

Blmbg:Aggregate 6.1 1.3 55  (13.0)  (1.5) 7.5 8.7 0.0 3.5 2.6 0.5
Blmbg:Multiverse 8.0  (1.3) 6.0 (16.0)  (4.5) 9.0 7.1 (1.4) 7.7 2.8 (3.3)
Blmbg:Universal 6.3 2.0 6.2  (13.0)  (1.1) 7.6 9.3  (0.3) 4.1 3.9 0.4
Blmbg:Gov/Credit 5.9 1.2 57  (13.6)  (1.7) 8.9 9.7  (0.4) 4.0 3.0 0.1
Blmbg:Credit 1-5 Yr 5.4 4.7 5.9 (5.6)  (0.6) 5.2 6.6 1.1 2.3 2.6 1.1
Bimbg:HY Corp 7.2 8.2 134  (11.2) 5.3 7.1 143 (2.1) 75 171 (4.5)
Blmbg:HY Ba/B 2% Iss Cap 7.1 6.8 12.6  (10.6) 4.6 7.7 152 (1.9) 6.9  14.1 2.7)
Blmbg:Muni 1-10 Yr 4.1 0.9 46 48) 05 4.2 5.6 1.6 3.5 (0.1) 2.4
Blmbg:Muni 1-15 Yr 3.7 0.9 5.3 (59) 0.9 4.7 6.4 1.6 4.3 0.0 2.8
Blmbg:Muni 5 Yr 4.5 1.2 4.3 (53) 0.3 4.3 5.4 1.7 3.1 (0.4) 2.4
Blmbg:Muni 7 Yr 4.8 0.5 5.0 6.0) 0.4 5.1 6.7 1.7 45 (0.5) 3.3
Blmbg:Municipal 2.6 1.1 6.4 (85 1.5 5.2 7.5 1.3 5.4 0.2 3.3
Bimbg: TIPS 6.9 1.8 39 (11.8) 6.0 11.0 8.4  (1.3) 3.0 4.7 (1.4)
Blmbg:Glb Agg xUSD 94  (4.2) 57 (18.7)  (7.0) _ 10.1 5.1 (21) 105 1.5 (6.0)
FTSE:Non-USD WGBI 9.0  (5.3) 58  (22.1)  (9.7)  10.8 53  (1.8)  10.3 1.8 (5.5)
FTSE:Non-USDWGBIHdg 1.5 3.6 8.0 (13.1)  (2.4) 4.7 8.0 3.5 2.1 5.1 1.6
JPM:EMBI Global Divsfd 10.7 6.5 111 (17.8)  (1.8) 5.3 15.0  (4.3) 103  10.2 1.2
JPM:GBI-EM Global Divsfd 154  (2.4) 127  (11.7)  (8.7) 2.7 135  (6.2)  15.2 9.9  (14.9)
JPM:ELMI Plus 1.2 (1.1) 8.4 71)  (3.1) 1.7 52  (3.3) 1.5 3.5 (7.6)
JPM:EMBI Global 10.1 5.7 105  (16.5)  (1.5) 5.9 144  (4.6) 93 102 1.2
Mstar LSTA:Lev Loan 4.6 9.0 13.3 (0.8) 5.2 3.1 8.6 0.4 4.1 10.2 (0.7
ICE:Treas 1-3 Yr 3.9 4.1 4.3 (3.6)  (0.6) 3.1 3.6 1.6 0.4 0.9 0.5
3 Month T-Bill 3.2 5.3 5.0 1.5 0.0 0.7 2.3 1.9 0.9 0.3 0.1

Monthly Index report constructed using Callan's PEP Program
Printed On: October 16, 2025

Callan s



