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Monthly Market Summary

e The S&P 500 Index returned +6.3%, its strongest 1-month return since November 2023. Large Cap Growth
stocks led the rally, with the Nasdaqg 100 and Russell 1000 Growth gaining +9.2% and +8.9%, respectively.

e Technology was the top-performing S&P 500 sector for a second consecutive month, with the Industrials and
Consumer Discretionary sectors also gaining over +8%. Health Care was the only sector to trade lower.

e Bonds ended the month with a slight loss, with the U.S. Bond Aggregate posting a -0.6% total return.

e International stocks traded higher but underperformed the S&P 500. Developed Markets gained +4.8%, while
Emerging Markets returned +4.0%.

Markets Back Near All-Time Highs, But Forward Visibility Remains Low

The defining story of 2025 has been changing trade policy. Markets have weathered two months of policy-driven
volatility, only to end up roughly where they started. After a nearly 20% decline from late February to early April,
the S&P 500 has rebounded and is within 4% of its all-time high. What remains is weakened business and
consumer confidence, rising inflation expectations, and a Federal Reserve that has paused interest rate cuts. The
threat of a full-scale trade war and global supply chain disruption has diminished, but the full impact of recent
events may take months to become known. Early economic data suggests the tariffs have had a limited impact,
but we will continue monitoring what happens to economic and earnings growth in the coming quarters.

The U.S. economy entered the year with solid momentum, and current market conditions suggest investors are
pricing in only a modest impact from tariffs. With policy details still emerging, markets are likely to remain
sensitive to new developments, which could mean continued volatility over the coming months.

Looking Ahead: Navigating Uncertainty with a Steady Plan

What is most notable about this period is how quickly sentiment can change. Markets are forward-looking, which
means they are driven not only current conditions but also future expectations. This helps explain why the market
can rise when data is weak and fall despite strong earnings and economic growth. The stock market’s sharp
decline and quick rebound is a reminder of the importance of maintaining a long-term perspective. Periods like
this reinforce several important investment principles. Staying invested can help avoid the costly mistakes of
poorly timed exits and re-entries.

Emotional discipline and a well-diversified portfolio are your best defenses against making reactive decisions
during market volatility. With the potential for more volatility, it’s important to focus on what you can control—
diversification, discipline, and sticking to your long-term plan.

The commentary in this letter reflects the personal opinions of Mayfair Advisory Group employees and does not constitute investment advice, nor should it be regarded as a
description of advisory services or the performance results of any Mayfair Advisory Group client. The views stated in this commentary are subject to change at any given time
without notice. Investments in securities involve the risk of loss. Past performance is no guarantee of future results.



THIS MONTH IN NUMBERS

FIGURE 1
U.S. Style Returns (May in %)

FIGURE 2
U.S. Sector Returns (May in %)
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Data Reflects Most Recently Available As of 5/31/2025

FIGURE 3
U.S. Style Returns (YTD in %)

Data Reflects Most Recently Available As of 5/31/2025

FIGURE 4
U.S. Sector Returns (YTD in %)
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Data Reflects Most Recently Available As of 5/31/2025

FIGURE 5
Market Data Center

Data Reflects Most Recently Available As of 5/31/2025

Stocks 1 month 3 months 6 months YTD 1 year 3 years Dividend Yield NTM P/E P/B
S&P 500 6.3% -0.5% -1.6% 0.9% 13.1% 47.7% 1.22% 21.3x 4.9x
Dow Jones 4.1% -3.2% -5.3% -0.1% 10.8% 34.0% 1.52% 19.4x 5.3x
Russell 2000 5.2% -4.2% -14.7% -7.0% 0.9% 14.9% 1.20% 23.3x 1.9x
Russell 1000 Growth 8.9% 1.3% 0.5% -0.4% 17.2% 70.1% 0.45% 27.5x 11.8x
Russell 1000 Value 3.5% -2.5% -4.7% 2.3% 8.4% 24.6% 1.85% 16.6x 2.7x
MSCI EAFE 4.8% 8.9% 13.8% 17.5% 12.4% 36.1% 2.76% 14.7x 1.9x
MSCI EM 4.0% 5.3% 6.9% 8.8% 11.4% 13.8% 2.23% 12.4x 1.7x
NASDAQ 100 9.2% 2.3% 2.1% 1.7% 15.8% 70.9% 0.58% 26.4x 7.6x
Fixed Income Yield 1 month 3 months YTD 1year 3years Commodities Level 1 month YTD
U.S. Aggregate 4.71% -0.6% -0.2% 2.6% 5.5% 4.2% Oil (WT) 60.79 4.4% -15.2%
U.S. Corporates 5.26% 0.2% -0.5% 2.4% 5.3% 5.8% Gasoline 2.01 3.1% 0.1%
Municipal Bonds 4.26% -0.6% -2.8% -1.5% 1.3% 4.2% Natural Gas 3.4 -4.8% 11.7%
High Yield Bonds 7.71% 1.7% 0.7% 3.1% 9.2% 16.9% Propane 0.75 1.2% -3.6%
Ethanol 1.63 -1.5% 10.5%
Key Rates 5/31/2025 4/30/2025 2/28/2025 11/30/2024 5/31/2024 5/31/2022 Gold 3,313 -0.2% 25.4%
2 yr Treasury 3.90% 3.59% 3.98% 4.15% 4.87% 2.54% Silver 33.08 0.8% 13.1%
10 yr Treasury 4.39% 4.16% 4.19% 4.17% 4.49% 2.84% Copper 4.65 2.0% 16.7%
30 yr Treasury 4.91% 4.69% 4.47% 4.36% 4.63% 3.05% Steel 835 3.1% 17.8%
30 yr Mortgage 6.95% 6.85% 6.83% 7.12% 7.29% 5.35% Corn 4.43 -6.7% -3.3%
Prime Rate 7.50% 7.50% 7.50% 7.75% 8.50% 4.00% Soybeans 10.59 0.7% 5.0%

Data Reflects Most Recently Available As of 5/31/2025
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