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Quarterly Market Review

This report features world capital market performance and
a timeline of events for the past quarter. It begins with an
article examining rising bond yields, the factors beyond
inflation that may be driving them, and what a higher cost of
capital could mean for investors. It then features the returns
of stock and bond asset classes in the US and international
markets.
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The Price of Capital

For much of the post-financial-crisis era, some investors
worried that the world had too much capital and too few
productive uses for it. Interest rates hovered near
historic lows across developed markets, governments
borrowed cheaply, and companies could finance
ambitious projects at modest cost. An investment
challenge of that era was determining how to invest in a
world with easy access to capital.

Today, the environment looks different. Government
bond yields have risen sharply in recent years and
moved higher again over the past month, with several
countries approaching or exceeding post-pandemic
highs, as shown in Figure 1. Inflation and central bank
policy have clearly contributed to this move, but they
may not be the only factors influencing yields.

At its core, an interest rate is the price of capital,
balancing the willingness of investors to supply capital
with the demand for investment and financing. Viewed
through this lens, the recent rise in yields may represent
more than a shift in inflation or monetary policy. It may
reflect stronger demand for capital, less willingness to
supply that capital, or some combination of the two.

Of course, the future path of yields remains uncertain.
What is less uncertain is that a higher cost of capital
raises the returns investors require from both fixed
income and equities.

Sources: FactSet and Organisation for Economic Co-operation and Development.
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Figure 1 | Global Sovereign Bond Yields Are Near Multi-Decade Highs
10-Year Yields (%, January 2000-September 2026)
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Notes: Data reflect OECD’s monthly average 10-year constant maturity government bond yields. Last data point of each series reflect FactSet month-end

data.



The Price of Capital

The Competition for Capital

Inflation remains an important part of the discussion
surrounding higher yields. One reason inflation does not
fully explain the rise in yields is that bond yields reflect both
expected inflation and the return investors receive above
inflation, known as the real yield. Across many developed
markets, much of the recent increase in yields has come
from higher real yields rather than higher inflation
expectations. While higher energy prices linked to the war in
Iran have raised near-term inflation concerns, longer-term
inflation expectations have remained relatively stable,
suggesting investors continue to view central banks as
capable of preventing the energy shock from becoming
persistent inflation.

Higher real yields have coincided with elevated government
demand for capital. Fiscal deficits remain elevated across
much of the developed world, adding to debt burdens that
have accumulated over many years. As shown in Figure 2,
U.S. federal spending exceeds tax revenue by roughly 6% of
gross domestic product (GDP) and is projected to remain so
for the foreseeable future. Meanwhile, debt issued during
years of exceptionally low interest rates is increasingly
refinanced at higher borrowing costs, pushing annual
interest expense to nearly 4% of GDP. The combination of
persistent deficits and rising interest costs has increased
governments' need for capital across much of the
developed world.

OLLECTIVE
‘ J Family Office

Figure 2 | U.S. Federal Budget Gap Is Expected to Persist
Federal revenue and spending as a percentage of GDP (1990-2035)
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Sources: U.S. Office of Management and Budget (OMB) and Congressional Budget Office (CBO).

Notes: Federal revenue and spending are shown as a percentage of U.S. GDP. Historical data through 2025 are from the
Office of Management and Budget. Projections for 2026-2035 are from the Congressional Budget Office. Dashed lines
indicate projected values.



The Price of Capital

Yields may also be reacting partly to expectations of private-
sector demand. Artificial intelligence (Al) has triggered one of
the largest technology investment cycles in decades, with its
promise to improve productivity. Capital expenditures among
five major hyperscalers — Alphabet, Amazon, Meta, Microsoft,
and Oracle — have risen dramatically and are projected to
continue increasing in the coming years. Aggregate capital
expenditures have grown from less than $100 billion in 2020
to nearly $700 billion in 2026. Importantly, these figures do not
fully capture the scale of the buildout.

A significant increase in Al adoption would require additional
investment across large parts of the economy. Figure 3
illustrates one example, showing that data center electricity
consumption is projected to more than double over the next
decade under the U.S. government's base-case forecast.
Meeting that demand would involve investment in power
generation, transmission networks, substations, cooling
systems, and other physical infrastructure. These projections
illustrate how hyperscaler spending could contribute to a
broader demand for capital.

Individually, none of these developments fully explains the rise
in yields. Collectively, they illustrate how governments,
businesses, and infrastructure projects may make larger
claims on global savings at the same time. Because interest
rates help balance the supply of savings with the demand for
financing, these developments provide a useful framework for
understanding the higher cost of capital.
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Figure 3 | Data-Center Growth Is Increasing Demand for Power Infrastructure
U.S. commercial data-center server electricity consumption (billion kilowatt-hours, 2020-2050)
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Source: U.S. Energy Information Administration.

Notes: Historical and projected U.S. commercial data-center server electricity consumption is shown in billion kilowatt-
hours. The dashed lines are projections and represent the reference case and high electricity demand cases. Data are from
the Annual Energy Outlook 2026, released in April.



The Price of Capital

When Capital Matters More

A higher price of capital is not necessarily negative for
equity markets. While yields are higher than they were for
much of the post-financial-crisis period, many remain
below their long-term historical averages, including the
benchmark U.S. 10-year Treasury note. Investors have
navigated both higher- and lower-rate environments over
time, and equity markets have generated substantial long-
term growth in both. Historical evidence can nevertheless
provide some context for thinking about today's
environment.

One perspective on how different types of companies have
performed across interest-rate environments is shown in
Figure 4. It divides the full historical sample into periods of
either rising yields or falling yields and compares the
returns of more attractively priced, more profitable U.S.
companies with those of less attractively priced, less
profitable companies. The more profitable, attractively
priced group outperformed in both environments, as would
be expected, and the return difference was larger when
yields rose. These results suggest that disciplined
attention to profitability and valuation has been rewarded
in both rising- and falling-yield environments.
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Figure 4 | Returns to Profitability and Valuation Have Persisted Across Yield
Environments
Annualized returns during rising and falling 10-year U.S. Treasury yield environments (July 1963-July 2025)
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Sources: Kenneth R. French Data Library, Federal Reserve Bank of St. Louis (FRED), and Avantis Investors calculations.

Notes: Monthly U.S. equity returns are from the Fama-French 5x5 portfolios sorted on book-to-market equity and operating profitability. More Attractively Priced, More Profitable Companies and Less Attractively Priced,
Less Profitable Companies are market-cap-weighted composites from the most and least favorable regions of the 5x5 matrix, respectively. The analysis uses the full monthly history available from the Fama-French
data library. Yield environments are based on monthly changes in the 10-year U.S. Treasury yield. Returns are annualized. Past performance is no guarantee of future results.



The Price of Capital

Fixed-income investors face a different set of considerations.
Most bond indexes are weighted by debt outstanding, meaning
issuers receive greater benchmark weight as they borrow
more. As shown in Figure 5, that mechanic has materially
changed the composition of the U.S. bond market. In fact, U.S.
Treasury securities increased from less than one-quarter of the
public investment-grade market in much of the 2000s to nearly
one-half today.

Treasury securities can provide liquidity, diversification, and
protection. But their growing weight highlights an important
distinction between equity and bond benchmarks. Equity
indexes generally allocate more capital to companies that
become more valuable. Bond indexes generally allocate more
capital to issuers that create more debt. Benchmark
composition, therefore, reflects where borrowing has occurred,
not necessarily where investors receive the most attractive
combination of yield, maturity, credit quality, and price.

A Disciplined Investment Process

Markets involve uncertainty. The challenge is not identifying
every winner in advance. It is allocating capital in a way that
balances expected returns and risks across a wide range of
possible outcomes. A higher cost of capital may influence the
opportunity set available to investors, but it does not change
the importance of diversification, valuation, and a disciplined
investment process. Those principles remain relevant across
market environments.
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Figure 5 | Government Borrowing Has Reshaped the Bond Market
Sector weights in the Bloomberg U.S. Aggregate Bond Index (2000-2026)
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Source: Bloomberg.

Notes: Sector weights are based on market value. The four sub-indexes shown sum to the Bloomberg U.S. Aggregate Bond
Index. Government Related includes agency and supranational issuers. Securitized includes mortgage-backed, asset-
backed, and commercial mortgage-backed securities.



Quarterly Market Summary

Returns (USD), as of September 30, 2026
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Stocks Bonds
US Stock International Emerging Global US Bond Global Bond
Market Developed Stocks Markets Stocks Real Estate Market Market ex US

Q3 2026 1.41% 0.89% -0.37% -6.03% -3.51% -1.79%
Since January 2000
Average o 0 0 0 0 o
Quarterly Return 2.4% 1.6% 2.4% 2.2% 1.0% 1.0%
Best 22.0% 25.9% 34.7% 32.3% 6.8% 5.4%
Quarter 2020 Q2 2009 Q2 2009 Q2 2009 Q3 2023 Q4 2023 Q4
Worst -22.8% -23.3% -27.6% -36.1% -5.9% -4.1%
Quarter 2008 Q4 2020 Q1 2008 Q4 2008 Q4 2022 Q1 2022 Q1

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.

Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI World ex USA Index [net dividends]), Emerging Markets (MSCI Emerging Markets Index [net
dividends]), Global Real Estate (S&P Global REIT Index [net dividends]), US Bond Market (Bloomberg US Aggregate Bond Index), and Global Bond Market ex US (Bloomberg Global Aggregate ex-USD Bond Index [hedged to
USD]). S&P data © 2026 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell
Indexes. MSCI data © MSCI 2026, all rights reserved. Bloomberg data provided by Bloomberg.
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Long-Term Market Summary
Returns (USD), as of September 30, 2026
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Stocks

US Stock International Emerging Global US Bond Global Bond

Market Developed Stocks Markets Stocks Real Estate Market Market ex US
1 Year 15.13% 15.89% 29.22% 4.04% -1.84% 0.28%
5 Years 12.64% 9.66% 8.94% 1.69% -0.64% 1.04%
10 Years 14.73% 9.27% 9.09% 3.16% 1.14% 1.87%
15 Years 15.27% 8.47% 7.03% 6.31% 1.78% 2.92%
20 Years 10.99% 5.51% 6.49% 3.50% 2.95% 3.27%

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.
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Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI World ex USA Index [net dividends]), Emerging Markets (MSCI Emerging Markets Index [net
dividends]), Global Real Estate (S&P Global REIT Index [net dividends]), US Bond Market (Bloomberg US Aggregate Bond Index), and Global Bond Market ex US (Bloomberg Global Aggregate ex-USD Bond Index [hedged to
USD]). S&P data © 2026 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell
Indexes. MSCI data © MSCI 2026, all rights reserved. Bloomberg data provided by Bloomberg.
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World Stock Market Performance

MSCI All Country World Index with selected headlines from Q3 2026
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JULY
07/02

07/03

07/09

0714

07/20

07/23

07/29

“US Snaps Hiring Hot Streak With 57,000 Jobs Added
in June”

“Small Stocks Are Having Their Biggest Run in
Decades”

“US, Iran Trade Fire in Largest Escalation Since Peace
Deal”

“Inflation Slowed to 3.5% in June, as Americans Got a
Break From Gas Prices”

“Trump Imposes Additional 50% Tariffs on Certain
Canadian Goods”

“US Stocks Fall as Tech Selloff Deepens, Qil Prices Hit
$100 a Barrel”

“Fed Holds Rates Steady But Three Officials Vote for
Increase”

AUGUST

08/03 “US, Japan Intervene to Boost Yen for First Time Since
1998”

08/12 “Inflation Pulled Back Slightly to 3.4% in July”

08/13 “US Stocks Rise, S&P 500 Closes at Record High”

08/18 “Global Government Bond Yields Hit Multiyear Highs”

08/19 “A New Milestone for US Debt: $40 Trillion”

SEPTEMBER

09/01

09/04

09/04

09/09
09/10

09/14

09/16

09/18
09/20

09/30

“Oil Prices Rise as Renewed US-Iran Fighting Deepens
Hormuz Supply Risks”

“Strong Hiring Beats Expectations With 162,000 New
Jobs”

“ECB Set to Raise Key Rate Again, Signal Caution on
Further Moves”

“US Treasury Plans $6 Billion Buyback, Yields Rise”

“Home Sales in August Tumbled to Lowest Level Since
Last Year”

“Wall Street Confronts Prospect of a New Era After
Treasury Yield Hits 5%”

“Fed Delivers First Rate Hike in Years With Unanimous
Vote”

“US Reaches Greenland Security Agreement”

“Trump Announces an 'Al Force' After Industry
Sounded Alarm”

“A Tech-Fueled Stock Market Powers Through, but
Limps Into the Fourth Quarter”

These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily events from a long-term perspective and avoid making
investment decisions based solely on the news.

Graph Source: MSCI ACWI Index (net dividends). MSCI data © MSCI 2026, all rights reserved. Index level based at 100 starting January 2000.
It is not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio. Past performance is not a guarantee of future results. 10
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World Stock Market Performance

MSCI All Country World Index with selected headlines from past 12 months

SHORT TERM (Q4 2025-Q3 2026)
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10/01 “Government Shutdown Begins as
Funding Lapses”

11/07 “Nasdaq Has lts Worst Week Since
April”

11/13 “Trump Signs Spending Bill, Ending
Longest Shutdown in US History”

12/10 “Fed Cuts Rates Again, Signals It
May Be Done for Now”

12/31 “Stock Markets Close Out a
Record-Setting Year”
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Q1 2026

01/20 “Tensions Over Greenland Rattle
Wall Street”

“Fed Holds Rates Steady for First
Time Since July”

01/28

02/20 “Supreme Court Strikes Down

Trump’s Global Tariffs”
“US and Israel Attack Iran”

“Oil Tops $100 a Barrel for First
Time Since 2022”

“Fed Holds Steady and Maintains
Rate-Cut Projection”

02/28
03/08

03/18

LONG TERM (2000-Q3 2026)
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06/11

06/14

06/17
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“Stocks Jump After US, Iran Walk
Back From Brink”

“Mounting Inflation Pressures
Deepen Global Bond Slide”

“May Jobs Growth Puts US on a
Strong Hiring Streak”

“SpaceX Officially Raises $75
Billion in Record-Breaking IPO”

“US and Iran Have Reached a Deal
to Stop Fighting, Reopen Shipping”

“Fed Holds rates Steady, but More
Officials See Higher Rates as Next
Move”

“S&P 500, Nasdaq on Pace for Best
Quarter in Six Years”
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Q3 2026

07/09

07/23

08/03

08/19

09/14

09/16

09/30

“US, Iran Trade Fire in Largest
Escalation Since Peace Deal”

“US Stocks Fall as Tech Selloff
Deepens, Oil Prices Hit $100 a
Barrel”

“US, Japan Intervene to Boost Yen
for First Time Since 1998”

“A New Milestone for US Debt: $40
Trillion”

“Wall Street Confronts Prospect of a
New Era After Treasury Yield Hits
5%”

“Fed Delivers First Rate Hike in
Years With Unanimous Vote”

“A Tech-Fueled Stock Market
Powers Through, but Limps Into
the Fourth Quarter”

These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily events from a long-term perspective and avoid making

investment decisions based solely on the news.

Graph Source: MSCI ACWI Index (net dividends). MSCI data © MSCI 2026, all rights reserved. Index level based at 100 starting January 2000.
It is not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio. Past performance is not a guarantee of future results. 11

135214



US Stocks

Returns (USD), 3rd Quarter 2026

= The US equity market posted positive returns for
the quarter and outperformed both non-US
developed and emerging markets.

= Value outperformed growth.

= Small caps underperformed large caps.

= REIT indices underperformed equity market indices.

World Market Capitalization

US Market
$73.0 trillion

63%

US Market

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio. Market segment
(index representation) as follows: Marketwide (Russell 3000 Index), Large Cap (Russell 1000 Index), Large Value (Russell 1000 Value Index), Large Growth (Russell 1000 Growth Index), Small Cap (Russell 2000 Index), Small
Value (Russell 2000 Value Index), and Small Growth (Russell 2000 Growth Index). World Market Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index, and MSCI Emerging Markets IMI Index. Russell 3000

Ranked Returns (%)

Large Value
Large Cap
Marketwide
Large Growth
Small Value
Small Cap

Small Growth

OLLECTIVE

l Family Office

I 2.61

I 1.80

I 1.41

. 0.92

-4.91 I——

-7.23 | I——

-9.39 I

Periodic Returns (%)

Asset Class

Large Value
Large Cap
Marketwide
Large Growth
Small Value
Small Cap

Small Growth

QTR

2.61
1.80
1.41
0.92
-4.91
-7.23

-9.39

YTD

19.27

12.30

12.42

6.30

16.96

13.71

10.71

ANNUALIZED
1 3 5 10 15 20
Year Years Years Years Years Years
23.81 20.07 11.92 11.43 12.98 8.60
15.01 22.48 13.01 15.04 15.50 11.16
15.13 22.26 12.64 14.73 15.27 10.99
7.50 24.26 13.66 18.16 17.64 13.41
20.77 17.93 7.80 9.40 11.38 7.58
16.20 17.72 6.34 9.84 11.80 8.45
12.05 17.55 472 9.90 11.94 9.09

Index is used as the proxy for the US market. Dow Jones US Select REIT Index used as proxy for the US REIT market. MSCI data © MSCI 2026, all rights reserved. Frank Russell Company is the source and owner of the

trademarks, service marks, and copyrights related to the Russell Indexes.
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International Developed Stocks

Returns (USD), 3rd Quarter 2026

= Developed markets outside of the US posted
positive returns for the quarter and underperformed
US markets, but outperformed emerging markets.

= Value outperformed growth.

= Small caps outperformed large caps.

World Market Capitalization

International
Developed Markets

25% $28.5 trillion

International
Developed
Markets

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio. Market segment
(index representation) as follows: Marketwide (MSCI World ex USA IMI Index), Large Cap (MSCI World ex USA Index), Small Cap (MSCI World ex USA Small Cap Index), Value (MSCI World ex USA Value Index), and Growth

Ranked Returns (%)

m Local currency

Value
Small Cap
Marketwide
Large Cap

Growth

m US currency

-1.99

-1.89

Periodic Returns (%)

Asset Class

Value

Small Cap

Marketwide

Large Cap

Growth

QTR

3.71

2.88

1.17

0.89

-1.89

YTD

14.96

10.63

10.23

10.16

5.35

QI
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3.49
3.71
ANNUALIZED

1 3 5 10 15 20
Year Years Years Years Years Years
24.33 23.71 14.72 10.40 8.79 5.42
14.50 19.02 6.48 8.39 8.83 6.23
15.69 18.92 9.19 9.14 8.51 5.61
15.89 18.89 9.66 9.27 8.47 5.51
7.66 14.12 4.58 7.84 7.92 5.41

(MSCI World ex USA Growth Index). All index returns are net of withholding tax on dividends. World Market Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index, and MSCI Emerging Markets IMI Index.

MSCI World ex USA IMI Index is used as the proxy for the International Developed market. MSCI data © MSCI 2026, all rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and

copyrights related to the Russell Indexes.
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Emerging Markets Stocks

Returns (USD), 3rd Quarter 2026

= Emerging markets posted negative returns for the
quarter and underperformed both US and non-US
developed markets.

= Value outperformed growth.

= Small caps outperformed large caps.

World Market Capitalization

’ Emerging Markets

$14.0 trillion
12%

Emerging
Markets

Ranked Returns (%)

Local currency m®US currency

Value
Small Cap
Marketwide
Large Cap

Growth

-6.07

Periodic Returns (%)

Asset Class

Value

Small Cap

Marketwide

Large Cap

Growth

QTR

3.07

0.24

-0.30

-0.37

-3.59

YTD

26.78

13.16

22.04

23.38

20.16

-2.90

-3.59

\

N

.
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3.07

ANNUALIZED
1 3 5 10 15 20
Year Years Years Years Years Years
34.86 23.86 10.98 8.91 6.13 6.31
15.01 15.28 7.67 8.71 7.36 7.33
27.30 22.87 8.76 9.02 7.06 6.60
29.22 24.09 8.94 9.09 7.03 6.49
24.14 24.24 7.00 9.16 7.82 6.57

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio. Market segment

(index representation) as follows: Marketwide (MSCI Emerging Markets IMI Index), Large Cap (MSCI Emerging Markets Index), Small Cap (MSCI Emerging Markets Small Cap Index), Value (MSCI Emerging Markets Value

Index), and Growth (MSCI Emerging Markets Growth Index). All index returns are net of withholding tax on dividends. World Market Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index, and MSCI Emerging
Markets IMI Index. MSCI Emerging Markets IMI Index used as the proxy for the emerging market portion of the market. MSCI data © MSCI 2026, all rights reserved. Frank Russell Company is the source and owner of the

trademarks, service marks, and copyrights related to the Russell Indexes.
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Real Estate Investment Trusts (REITs)
Returns (USD), 3rd Quarter 2026

= US real estate investment trusts Ranked Returns (%)
underperformed non-US REITs
during the quarter. Global ex US REITS -5.01 I
US REITS -5.72 I
Total Value of REIT Stocks Periodic Returns (%)
ANNUALIZED
US 1 3 5 10 15 20
- AsscliClass Sl Vi Year Years Years Years Years Years
72% $1,176 billion
Us 97 REITs Global ex US REITS -5.01 -6.16 -473 732 -168  0.77 3.91 1.66
28% Global ex US US REITS -5.72  10.86 9.98 13.07 4.21 4.94 8.38 5.37
Global ex US $468 billion
281 REITs

(26 other countries)

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio. Number of REIT

stocks and total value based on the two indices. All index returns are net of withholding tax on dividends. Total value of REIT stocks represented by Dow Jones US Select REIT Index and the S&P Global ex US REIT Index.

Dow Jones US Select REIT Index used as proxy for the US market, and S&P Global ex US REIT Index used as proxy for the World ex US market. Dow Jones and S&P data © 2026 S&P Dow Jones Indices LLC, a division of

S&P Global. All rights reserved. 15
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Fixed Income
Returns (USD), 3rd Quarter 2026

Within the US Treasury market, interest

rates increased during the quarter. 6.00 9/30/2026
. 6/30/2026
On the short end of the yield curve, the 5.00 r’ — 00025
1-Month US Treasury Bill yield increased 4.00 &
by 32 basis points (bps) to 4.02%. The 3.00
1-Year US Treasury Bill yield increased '
56 bps to 4.54%. The yield on the 2-Year 2.00
US Treasury Note increased 74 bps to 1.00
0,
4.88%. 0.00
The yield on the 5-Year US Treasury Note 3M  5Y 10Y 30Y
increased 90 bps to 5.09%. The yield on
the 10-Year US Treasury Note increased
85 bps to 5.29%. The yield on the 30-Year
US Treasury Bond increased 73 bps to Periodic Returns (%)
5.64%. Asset Class QTR
In terms of total returns, short-term US Bloomberg Municipal Bond Index -6.35
treasury bonds returned -0.87% while
intermediate-term US treasury bonds Bloomberg U.S. Aggregate Bond Index -3.51
returned -1.69%. Short-term corporate Bloomberg U.S. Government Bond Index Long -8.02
bonds returned -1.04% and intermediate-
.S. Hi i -1.82
term corporate bonds returned -2.31%." Bloomberg U.S. High Yield Corporate Bond Index
Bloomberg U.S. TIPS Index -3.24
The total returns for short- and
intermediate-term municipal bonds were - FTSE World Government Bond Index 1-5 Years -0.51
2.10% and -4.94%, respectively. Within FTSE World Government Bond Index 1-5 Years 055
.. i . (hedged to USD) '
the municipal fixed income market, general
obligation bonds returned -6.30% while ICE BofA 1-Year US Treasury Note Index 0.62
revenue bonds returned -6.40%. ICE BofA US 3-Month Treasury Bill Index 0.89

1. Bloomberg US Treasury and US Corporate Bond Indices.
2. Bloomberg Municipal Bond Index.

US Treasury Yield Curve (%)

YTD
-4.18
-2.91
-7.61
0.10
-2.12
-0.41
0.53
1.84
2.65

)
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Bond Yield Across Issuers (%)
M Yield to Maturity M Yield to Worst

6.08
529 5.84
4.70
. .

10-Year US  State and Local AAA-AA A-BBB
Treasury Municipals Corporates Corporates
ANNUALIZED
1Year 3Years 5Years 10 Years 15 Years 20 Years
-2.68 2.89 -0.21 1.51 2.49 3.12
-1.84 4.06 -0.64 1.14 1.78 2.95
-7.65 0.97 -7.23 -2.09 0.37 2.82
1.41 8.03 3.60 5.05 6.14 6.37

-1.99 3.75 0.00 2.15 2.07 3.31
0.38 4.34 0.41 0.70 -0.01 1.62

1.60 4.35 1.97 1.93 1.82 2.36

2.85 4.18 2.83 2.14 1.53 1.84
3.65 4.49 3.70 242 1.64 1.67

One basis point (bps) equals 0.01%. Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management

of an actual portfolio. Yield curve data from Federal Reserve. State and local bonds and the Yield to Worst are from the S&P National AMT-Free Municipal Bond Index. AAA-AA Corporates represent the ICE BofA US

Corporates, AA-AAA rated. A-BBB Corporates represent the ICE BofA Corporates, BBB-A rated. Bloomberg data provided by Bloomberg. US long-term bonds, bills, inflation, and fixed income factor data © Stocks, Bonds, Bills,

and Inflation (SBBI) Yearbook ™!, Ibbotson Associates, Chicago (annually updated work by Roger G. Ibbotson and Rex A. Sinquefield). FTSE fixed income indices © 2026 FTSE Fixed Income LLC, all rights reserved. ICE BofA

index data © 2026 ICE Data Indices, LLC. S&P data © 2026 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Bloomberg data provided by Bloomberg. 16
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Global Fixed Income
Yield curves, 3rd Quarter 2026

Interest rates increased across global

developed markets for the quarter. us
Realized term premiums were negative g'g — 9/30/2026
across global developed markets for the 4'0 6/30/2026
T4
quarter. £ 30
S 20
In Canada, the yield curve remained >~ 10
upwardly sloped. In the UK, the short-term 0.0
maturity range steepened while the 1y 5y  10Y 20 30Y
intermediate- to long-term maturity range Years to Maturity
remained upwardly sloped. In Germany,
: Germany
the short-term maturity range steepened
while the intermediate- to long-term 6.0
maturity range remained upwardly sloped. 5:0
In Australia, the short-term maturity range ~ 40 9/30/2026
flattened while the intermediate- to % 30 | 6/30/2026
long-term maturity range remained 20
upwardly sloped. In Japan, the yield curve > 10
remained upwardly sloped. 0.0
1y 5Y 10Y 20Y 30Y
Years to Maturity
Canada
Changes in Yield (bps) Since 6/30/2026
1Y 5Y 10y  20Y 30 2-8
us 497 875 807 705 695 _ 4'0 9/30/2026
UK 473 662 600 495 458 £ 30 P —— 613072026
Germany  56.7 738 674 550 505 E’ 2.0
Japan 521 482 367 274 269 1.0
Canada 480 677 618 563 513 0.0
1y 5y 10Y 20Y 30Y

Australia 48.1 63.2 592 549 513

Years to Maturity

One basis point (bps) equals 0.01%. Source: ICE BofA government yield. ICE BofA index data © 2026 ICE Data Indices, LLC.

UK

Yield (%)

6.0
5.0
4.0
3.0
2.0
1.0
0.0

Japan

Yield (%)

6.0
5.0
4.0
3.0
2.0
1.0
0.0

1y 5y 10Y 20Y
Years to Maturity
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9/30/2026
6/30/2026

30Y

9/30/2026

/_ 6/30/2026

1y 5y 10Y 20Y
Years to Maturity

Australia

Yield (%)

6.0
5.0
4.0
3.0
2.0
1.0
0.0

30v

9/30/2026

6/30/2026

1y 5y 10Y 20Y
Years to Maturity

30Y
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Commaodities
Returns (USD), 3rd Quarter 2026

The Bloomberg Commodity Total Return Index returned +16.19%
for the third quarter of 2026.

Gas Oil and Heating Oil were the best performers, returning
+76.86% and +58.98% for the quarter, respectively. Natural Gas
and Lean Hogs were the worst performers, returning -13.60% and
-7.29% for the quarter, respectively.

Commodities Periodic Returns (%)

ANNUALIZED

1 3 5 10 15 20
Year Years Years Years Years Years

16.19 3287 40.64 1563 11.27 7.85 1.78 1.05

QTR YTD

Commodities Ranked Returns (%)

Gas Oil
Heating Oil
Brent Crude
Unleaded Gasoline
WTI Crude Oil
Sugar
Soybean Meal
Kansas Wheat
Corn
Soybeans
Wheat

Zinc

Soybean Oil
Copper
Coffee

Cocoa
Aluminum
Cotton

Gold

Silver

Lead

Nickel

Live Cattle
Lean Hogs
Natural Gas

-0.66
-2.47
-6.67
-7.29
-13.60

) |
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76.86
58.98
45.05
38.50

35.84
20.33
18.86
15.67
15.16
14.11
12.68
9.45
5.46
5.32
5.16
4.79
3.91
3.20
3.15
0.87

Past performance is not a guarantee of future results. Index is not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.

Commodities returns represent the return of the Bloomberg Commodity Total Return Index. Individual commodities are sub-index values of the Bloomberg Commodity Total Return Index. Data provided by Bloomberg.
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General Disclaimer

Collective Family Office, LLC is registered as an investment adviser with the SEC and only conducts business in states where it is properly registered or is excluded from
registration requirements. Registration is not an endorsement of the firm by securities regulators and does not mean the adviser has achieved a specific level of skill or ability.

Information presented is believed to be current. It should not be viewed as personalized investment advice. All expressions of opinion reflect the judgment of the presenter on
the date of the presentation and may change in response to market conditions. You should consult with a professional advisor before implementing any strategies discussed.

Content should not be viewed as an offer to buy or sell any of the securities mentioned or as legal or tax advice. You should always consult an attorney or tax professional
regarding your specific legal or tax situation.

All investments and strategies have the potential for profit or loss. Different types of investments involve higher and lower levels of risk. There is no guarantee that a specific
investment or strategy will be suitable or profitable for an investor’s portfolio. There are no assurances that a portfolio will match or exceed any particular benchmark.

The information in this document is provided in good faith without any warranty and is intended for the recipient’s background information only. It does not constitute
investment advice, recommendation, or an offer of any services or products for sale and is not intended to provide a sufficient basis on which to make an investment decision.
It is the responsibility of any persons wishing to make a purchase to inform themselves of and observe all applicable laws and regulations. Unauthorized copying,
reproducing, duplicating, or transmitting of this document are strictly prohibited. Collective Family Office, LLC accepts no responsibility for loss arising from the use of the
information contained herein.

“Dimensional” refers to the Dimensional separate but affiliated entities generally, rather than to one particular entity. These entities are Dimensional Fund Advisors LP,
Dimensional Fund Advisors Ltd., Dimensional Ireland Limited, DFA Australia Limited, Dimensional Fund Advisors Canada ULC, Dimensional Fund Advisors Pte. Ltd,
Dimensional Japan Ltd., and Dimensional Hong Kong Limited. Dimensional Hong Kong Limited is licensed by the Securities and Futures Commission to conduct Type 1
(dealing in securities) regulated activities only and does not provide asset management services. Dimensional Fund Advisors LP is an investment advisor registered with the
Securities and Exchange Commission. The Price of Capital was originally published by Avantis Investors in their September 2026 Monthly Field Guide.

Named securities may be held in accounts managed by Collective Family Office, LLC. This information should not be considered a recommendation to buy or sell a particular
security. Diversification does not protect against loss in declining markets. There is no guarantee strategies will be successful.
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