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Market Overview:

credit spreads were also relatively flat last month.

Improving economic data and the ongoing vaccine rollout continued to bolster support for risk assets in May.
Global equities pushed higher, with local markets outside the U.S. outperforming as they benefitted from a
weaker U.S. dollar. The MSCI EAFE and MSCI Emerging Markets indexes increased 3.3% and 2.3%, respec-
tively, last month; domestically, the S&P 500 Index posted a 0.7% gain—marking its fourth-consecutive
monthly increase—though broad market optimism was tempered by inflation concerns. During the month, the
April Consumer Price Index (CPI) showed an increase of 0.8% for the month and 4.2% annually.

In fixed income, inflation expectations were volatile in May, though the 10-year breakeven rate ended the
month at 2.42% — three basis points higher than April. Despite the intra-month volatility, interest rates and

In real assets, commodities rallied as demand picked up in the face of limited supply related to ongoing dis-
ruptions in supply chains; the Bloomberg Commodity Index gained 2.7% in May, pushing year-to-date gains

to 18.9%.
The improving macroeconomic backdrop has generally [Major Index Returns MTD  Fiscal Qtr
C . . . . S&P 500 Composite TR 0.70% 10.72%

resulted in higher growth and inflation expectations in

h MSCI ACWI TR Net USD 1.56% 8.83%

the near term. MSCI EM TR Net USD 232%  3.28%
Barclays U.S. Aggregate USD 0.33% -0.14%
Global 60/40 131% 5.35%

Endowment Valuation: $1.45 billion
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