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December 31, 2025 Quarter Fiscal 1 3
Market Value (S) Performance (%) YTD (%)** Year Years
BCCF Total Portfolio* 141,973,572 2.59 15.31 15.71 14.07

67.5% MSCI AC World Index / 32.5% Bloomberg U.S. Aggregate 2.63 17.59 17.70 15.67
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Market Commentary
Q4 2025

The fourth quarter of 2025 capped a strong calendar year for most major asset classes, with U.S. equities extending gains and the S&P 500 posting positive returns as investors
balanced optimism on corporate earnings with expectations for continued Federal Reserve policy easing. Global stocks advanced amid generally constructive economic data,
and developed international markets delivered solid performance as stable monetary policy and modest growth trends supported broader participation. Emerging markets
also contributed to gains, though underlying returns varied by region and currency movements.

Fixed income allocations provided ballast as interest rate volatility eased and the Federal Reserve delivered additional rate cuts during the quarter. Treasury yields trended
lower, while investmentgrade and highyield corporate bonds performed well amid steady demand and a resilient credit environment. The U.S. economy continued to expand
at a moderate pace, and inflation remained above the Fed’s 2 percent target despite slowing from earlier peaks, keeping policymakers attentive to incoming data. Overall,
diversification across equities and credit exposures helped portfolios navigate a year characterized by broad market advances amid ongoing macroeconomic and policy
uncertainty.
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