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2025 1H MARKET & ECONOMIC RECAP




2025 1H Market & Economic Recap

STRONG FIRST HALF RETURNS AS OF JUNE 30, 2025

© Despite volatility from tariffs, markets ended the first
half of 2025 higher

© International markets were very strong in 2025 partly
due to weakness in the US dollar

indox | YTD || 1-Year | 3-Year | 5-Year_

S&P 500 (U.S. Equity) | 6.2% | 152% 19.7%  16.6%

MSCI ACWI ex US

(1) 0 0 0
(Intornational Equity) | 10-0% | 162%  17.3%  13.7%

Bloomberg Aggregate

0 0 o _ o
(U.S. Fixed Income) 4.0% 6.1% 2.5% 0.7%

Source: MSCI, S&P, Bloomberg



Equity Markets Recap

© Equity markets quickly recovered steep loses earlier this year

© Equity markets posted one of the fastest recoveries
(measured in trading days) since 1991

S&P 500 Recoveries to Records After 15%+ Decline
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Fixed Income Recap

© Bond market currently expecting two rate cuts by year
end 2025

Yield Curve Changes
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2025 1H RPB PLAN PERFORMANCE




RPB Investment Choices

TIER 1:
Target Date Funds

T. Rowe Price Retirement
Blend Trust series

TIER 2:
Self-Directed Funds

Dodge & Cox Stock Fund

Fidelity Blue Chip Growth Fund

Eaton Vance Atlanta Capital SMID-Cap Fund
Hartford Schroders International Stock Fund
Fidelity Total Bond Fund K6 Fund

Vanguard Institutional 500 Index Trust
Vanguard Small-Cap Index Fund

Vanguard Developed Markets Index Trust
Vanguard Emerging Markets Stock Index Fund
Vanguard Institutional Total Bond Market Index Trust
Vanguard Developed Markets Index Trust

GSAM Stable Value Collective Trust

TIER 3:
Socially Responsible Funds

RPB Reform Jewish Values
Stock Fund
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Which Retirement Blend Trust is right for you?

Typically, you'll invest in the
Tier 1target date fund that
matches your birth year.

If you were born

In...

2003 or after

1998 - 2002
1993 - 1997
1988 - 1992
1983 - 1987
1978 — 1982
1973 - 1977
1968 - 1972
1963 - 1967
1958 - 1962
1953 - 1957
1948 - 1952
1943 - 1947

1942 or before

...the trust designed for your age

group is:

Retirement Blend 2070 Trust
Retirement Blend 2065 Trust
Retirement Blend 2060 Trust
Retirement Blend 2055 Trust
Retirement Blend 2050 Trust
Retirement Blend 2045 Trust
Retirement Blend 2040 Trust
Retirement Blend 2035 Trust
Retirement Blend 2030 Trust
Retirement Blend 2025 Trust
Retirement Blend 2020 Trust
Retirement Blend 2015 Trust
Retirement Blend 2010 Trust
Retirement Blend 2005 Trust
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T. Rowe Price Retirement Blend Trusts Glidepath
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June 2025 Asset Quilt — Diversification Matters

Returns for Key Indices Ranked in Order of Performance
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June YTD - Tier 1 Returns (Net of Fees)

T. Rowe Price Retirement Blend Trusts: 2005 - 2035
January 1, 2025 through June 30, 2025
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7.0% -
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Net of investment management fees.



June YTD - Tier 1 Returns (Net of Fees)

T. Rowe Price Retirement Blend Trusts: 2040 - 2065
January 1, 2025 through June 30, 2025
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June YTD - Tier 2 Returns (Net of Fees)

Domestic Equity Investments
January 1, 2025 through June 30, 2025
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June YTD - Tier 2 Returns (Net of Fees)

International Equity Investments
January 1, 2025 through June 30, 2025
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June YTD - Tiers 2 & 3 Returns (Net of Fees)

Public Fixed Income, Capital Preservation, and RJV Stock Fund Investments
January 1, 2025 through June 30, 2025
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2H 2025 OUTLOOK ROUNDTABLE




2025 Market Themes
NEPC MARKET OUTLOOK

Magnificent 7

Inflation pressures have
softened

'@\ Heightened geopolitical
risks

O

Unprecedented size (32% of S&P); sky-high
earnings growth expectations are “priced for
perfection”

Inflation remains above Fed'’s long-term
target of 2% and Fed remains patient

While tariffs continue to be a major concern
for the Fed, markets are becoming
desensitized



2H 2025 Outlook Roundtable

© How might the potential Fed rate cuts, trade policy changes,
and tax policy decisions affect markets in the second half of
20257



Inflation pressures continue to soften

U.S. Consumer Price Index
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Sources: Bureau of Labor Statistics, FactSet as of June 2025
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Tariff concerns moved to the back burner
U.S. Average Effective Tariff Rate
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Markets having a limited reaction to geopolitics

Spot WTII Crude Oil Prices

30 06/22/25: The U.S. carried
out strikes against Iranian

nuclear sites
—06/23/25: Iran

retaliated, firing
missiles at a U.S.
air base in Qatar
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2H 2025 Outlook Roundtable

© What's driving the strong international returns in 20257
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Wide variance of returns in non-U.S. markets

35%
. EAFE* returns bolstered by fund inflows in addition
30% to a weaker U.S. Dollar. Returns varied considerably
25% across emerging markets—countries with a higher
beta (volatility) to the U.S. outperforming.
20%
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B Local Return ®mFX Return Total Return

EAFE is an acronym that stands for Europe, Australasia, and the Far East.
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The world strikes back: YT'D returns 2025

US, International, Emerging Markets - Total Return YTD 2025

VAL

® S&P 500 Total Return (*SPXTR) Level % Change 7.23%
MSCI World Ex USA Total Return (*MSWXUSATR) Level % Change 19.81%

® MSCI Emerging Markets Total Return (*MSEMTR) Level % Change 16.27%

-24.00%

Jan "25 Mar 25 May '25 Jul '25

Date Range: 12/31/2024 - 07/09/2025
For informational purposes only. Past performance is not indicative of future results. You cannot invest directly in an index.

Jui 28,2025, 4:51 PM EDT Powered by YCHARTS
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The world strikes back: Total returns last 17 years

US, International, Emerging Markets - Total Return Last 17 Years

VAL

® S&P 500 Total Return ("SPXTR) Level % Change 590.6%
MSCI World Ex USA Total Return (*"MSWXUSATR) Level % Change 140.1%

® MSCI Emerging Markets Total Return (*"MSEMTR) Level % Change 91.23%

2010 2015 2020 2025

Date Range: 07/03/2008 - 07/09/2025

For informational purposes only. Past performance is not indicative of future results. You cannot invest directly in an index.
Jul 28,2025, 4:54 PM EDT Powered by YCHARTS




Major currencies & gold performed well in 2025

January 1, 2025 through June 30, 2025
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2H 2025 Outlook Roundtable

© What's the outlook for bonds with Fed cuts expected but
inflation remaining above the Fed’s long-term target of 2%"?



Jobs data showing signs of softness

U.S. Unemployment Rate vs. Labor Market Differential
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Credit markets remain healthy—spreads low
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Markets pricing in Sept. and Dec. rate cuts
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2H 2025 Outlook Roundtable

© I'm planning to retire in the next few years. How do | protect
what I've saved while staying invested for growth?
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Asset class returns shift—stay diversified

ETF |Asset Class 2011 | 2012 | 2013 | 2014 | 2015 | 2016 2017 2018 2019 2020 2021 2022 | 2023 2024 | 2025
GLD |Gold 96% | 6.6% |[-28.3%| -22% |-10.7% | 8.0% | 128% | -19% | 179% | 248% | 42% | -08% | 12.7% | 26.7% | 26.8%
EFA |EAFE Stocks -12.2%| 188% [ 214% | 62% | -1.0% | 14% | 251% |-138% | 220% | 76% | 115% [-144% | 184% | 3.5% | 20.4%
N/A |Bitcoin (3BTC) 1473% | 186% | 5507% | -58% 35% | 125% | 1331% | -73% 95% | 301% 66% 65% | 156% | 121% | 17.4%
VWO |Emerging Market Stocks |-18.7%| 19.2% | 4.9% | 0.0% |-158% | 12.2% | 31.5% |-148% | 208% | 152% | 1.3% |-18.0% | 93% | 10.6% | 14.0%
QQQ |US Nasdaq 100 34% | 18.1% | 366% | 192% | 95% | 71% | 32.7% | -0.1% | 39.0% | 48.6% | 27.4% | -326% | 54.9% | 25.6% | 9.1%
CWB |Convertible Bonds T7% | 15.9% | 205% | 7.7% | 08% | 10.6% | 15.7% | -2.0% | 224% | 534% | 22% |-208% | 145% | 10.1% | 7.7%
IWD |US Value 01% | 175% | 321% | 13.2% | 4.0% | 17.3% | 135% | 85% | 26.1% | 27% | 250% | -7.7% | 11.4% | 142% | 7.6%
SPY |US Large Caps 19% | 16.0% | 322% | 13.5% | 1.2% | 120% | 21.7% | 45% | 31.2% | 184% | 28.7% |-18.2% | 26.2% | 24.9% | 7.3%
IWF |US Growth 23% | 15.2% | 331% | 128% | 55% | 7.0% | 300% | -1.7% | 359% | 38.3% | 27.4% | -29.3% | 426% | 33.1% | 6.9%
EMB |EM Bonds (USD) 77% | 16.9% | -78% | 61% | 10% | 93% | 103% | -55% | 155% | 54% | -22% |-186% | 106% | 55% | 6.7%
HYG |High Yield Bonds 68% | 11.7% | 58% | 19% | 50% | 134% | 6.1% | -20% | 141% | 45% | 38% |[-11.0% | 11.5% | 8.0% 5.2%
TIP [TIPS 13.3% | 64% | 85% | 3.6% | -1.8% | 4.7% 29% | -14% | 83% | 108% | 57% |[-122% | 3.8% 1.7% 4.4%
LQD |Investment Grade Bonds | 9.7% | 106% | -20% | 82% | -13% | 62% 71% | -38% | 174% | 11.0% | -1.8% |-179% | 94% | 09% 4.4%
DBC |Commodities 26% | 3.5% | -76% | -28.1% | -276% | 186% | 49% |-116% | 118% | -78% | 414% | 193% | 62% | 22% | 4.2%
BND |US Total Bond Market T7% | 39% | 21% | 58% | 0.6% | 2.5% 36% | -01% | 88% | 7.7% | -19% |-131% | 5.7% 1.4% 3.6%
VNQ |US REITs 86% | 17.6% | 2.3% | 304% | 24% | 8.6% 49% | 6.0% | 269% | 4.7% | 405% |-262% | 11.8% | 4.8% 3.1%
MDY |US Mid Caps 21% | 17.8% | 33.1% | 94% | -25% | 205% | 15.9% |-11.3% | 258% | 13.5% | 245% | -13.3% | 16.1% | 13.6% | 2.8%
BIL |US Cash 00% | 00% | 01% | -01% | 01% | 0.1% | 07% 17% | 22% | 04% | 01% | 14% | 49% | 52% | 2.1%
PFF |Preferred Stocks 20% | 17.8% | -1.0% | 141% | 43% | 13% | 81% | 47% | 159% | 79% | 72% |-182% | 92% | 72% | 2.0%
TLT |Long Duration Treasuries | 34.0% | 26% |[-13.4%| 27.3% | -18% | 12% | 92% | -16% | 141% | 182% | 46% |-312% | 28% | -8.1% | 1.7%
IWM |US Small Caps 44% | 16.7% | 38.7% | 50% | 45% | 216% | 146% [-11.1% | 254% | 200% | 145% | -205% | 16.8% | 11.4% | 1.5%

Highest Return BTC | BTC BTC | VNQ BTC BTC BTC BIL BTC BTC BTC DBC BTC BTC GLD

Lowest Return EEM BIL GLD BTC DBC BIL BIL BTC BIL DBC TLT BTC DBC TLT IWM

% of Asset Classes Positive | 62% | 95% | 52% | 71% | 38% |4 [ 100% 71% | 10% | 95% | 95% | 100% |
, :
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T. Rowe Price Retirement Blend Trusts Glidepath
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Time in the market vs. market timing

Participants look in the mirror and think they are Warren Buffett

9%

8% MISSING THE MARKET’'S BEST DAYS
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price return

Average annualized S&P 500

Missing the... -0.86%

S&P 500 10 best 20 best 30 best 40 best 50 best
Index 30-yr days days days days days
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return

Sources: S&P, FactSet as of January 31, 2024




2025 NEPC Outlook Recap

© After lows in Q2, quick bounce back and health of markets
continued despite headlines

© The Fed faces increasing pressure to cut interest rates; new
Fed Chair expected in 2026 could add more pressure

© Expect heightened volatility as economic policy-related
uncertainty is likely to drive markets



Your next actions

© Know what you're invested in
© Stay focused on your risk tolerance %

© Review your portfolio at least once a year $
© Rebalancing: Qﬂ

e New Tier 1 - automatic

« Tier 2 and Tier 3 - Set up rebalancing to maintain
your risk, liquidity, and diversification goals.

© Consult with a Fidelity Retirement Planner
800-328-6608



Reminders

© Participant Satisfaction Survey Results

email %
© Retirement Planning Seminar $
May 3 - 5, 2026 | Chicago f ]
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THANK YOU




