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Market Commentary
Q2 2025

The second quarter of 2025 marked a strong market rebound following a volatile start to the year. U.S. equities rallied, with the S&P 500 reaching new highs by June, driven by
easing inflation, solid consumer demand, and expectations of future Fed rate cuts. International developed markets extended their gains, supported by stable monetary policy
and improving industrial activity, while emerging markets benefited from a weaker dollar and rising commodity prices. Fixed income returns were mixed. Treasury yields rose
early on before stabilizing, while credit markets performed well as corporate bond spreads tightened amid steady demand.

The U.S. economy grew an estimated 1.8% in Q2, reversing the prior quarter’s decline. Growth was fueled by consumer spending and business investment, while inflation
came in lower than expected at 2.7% year-over-year in June. These results highlight the value of diversification, with equities and high-quality credit exposure helping investors
navigate a more constructive quarter.

A,
. *BCCF Total Portfolio Return is Net of Investment Management and Consulting Fees
é H [® NlanNd  +ccr Fiscal Year End is March 31st
‘CONSULLIQIG ASSOCIATES, INC.
nvestor Advocates®



