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Economic Growth

Real GDP, Percent Change From Preceding Quarter
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GDP solid, first half avg = 1.6%, Q3 3.9%

Consumption back in 2024 range Q3-25
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Labor Market

Near-zero job growth

3-mo avg 29k; Q2 avg 55k; 2024 avg 110k (was 168k)

Nonfarm payroll growth
Il Government N Services s Goods Total

------ 12mo Avg

Preliminary benchmark revision
911k, distributed as -76k per month,
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US Hiring Has Slowed, No Matter the Source
—BLS —ADP

|
2022 2023

Source: Bloomberg, Bureau of Labor Statistics, ADP Research
Note: Month-over-month employment changes, seasonally adjusted.
ADP only measures private payrolls Bloomberg
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Consumer Price Index
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Treasury Yield Curve

4.80+
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S&P 500 Index

SPX 1 6859.18 +36.84 M\W\L 6856.59 / 6861.89
At 09:37 d 0 6879.17 H 6879.17 L 6844.29 Prev 6822.34
SPX Index 94 Suggested Charts + 9) Actions + 97) Edit ~ Line Chart
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Track Annotate News foom

M Last Price 6859.18
High on 10/28/25 6890.89

Average 6101.30
Low on 04/08/25 4982.77 —’ﬂ
V

8.1% 3Q return

14.81% YTD

Start 6204 — End 6688
Exposure 66% OPEB Trust
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Monthly S&P 500 Total Return
Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep
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Short-term Portfolio

Sector Allocation Total Return
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$1.6 billion

U.S. Treasury Bills - $278m, 17%
Government Discount Notes - $488m, 30%
Money Market Funds - $865m, 53%

3Q total return 1.07% vs. benchmark 1.10%
Average yield 3.87% 3Q vs. 4.02% 2Q
Interest income $17.9m 3Q vs. $16.6m 2Q
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Long-term Portfolio

1925
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0% 4

o0 4

20%

TR

60% 4

0%

409 4

30% 4

20%

108G 4

0% 4
a 9 3 b7 = 3 by e
=4 =4 o o =4 =4 =4 =4
B Govt Agency B Zero O Muni @ MMF
EMEBES/CMOS @ CD B U.S. Treasury

$500 million

U.S. Government Agency - $284m, 57%
U.S. Treasury Notes - $128m, 25%
Municipal Bonds - $44m, 9%
Certificates of Deposit - $20m, 4%
Money Market Funds - $24m, 5%
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Quarterly total return 1.27% vs benchmark 1.45%
Average book yield 2.93% 3Q vs 2.75% in 2Q
Interest income $3.5m 3Q vs. $3.3m 2Q

Duration 1.34 years vs benchmark 3.38 years

Last 12 Months

10 Year Average
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OPEB Trust

OPEB Trust Total Return

« 3Q Total Return 5.68% 350
« YTD Total return 11.10%

- Historical average returns: 11.28% S5years |

10.24% 10 years
* Trust Value: 15% -

3Q 2024 $380.9 million

4Q 2024 373.4 5% -
1Q 2025 365.7
2Q 2025 392.5
3Q 2025 414.8

« Equity - $274 million, 66% 1%
Fixed Income - $130 million, 31%
Cash Pool - $11 million, 3% oy

Projected OPEB Liabilities Remain Fully Funded m OPEB = Blended Index

2015

Last 12 Months
10 vear average
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