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CORE PLUS MUNICIPAL ALLOCATION PERFORMANCE

Quarter Highlights

The municipal bond market experienced a volatile first quarter, starting with strong
performance driven by favorable seasonal dynamics before reversing amid a sharp
rate repricing later in the period. Rising yields and heavier supply pressured
intermediate maturities, resulting in pronounced curve steepening, while front-end
rates remained well anchored and the long end proved comparatively resilient. Detractors
Despite negative total returns, credit fundamentals held firm, with modest spread
compression signaling steady demand and limited signs of stress. Overall
performance was driven by rate volatility rather than credit deterioration.

Contributors
e High Yield Municipals

e Core Municipals
e Green Bonds

Notable Portfolio Adjustments

On the quarter, the strategy was largely flat in terms of total return. We continue to .
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harvest yield from diversified sources across core and high-yield munis and through i )
active management. We continue to believe the coupon income from bonds will ¢ Shortened Duration of the High
serve as the investor’s primary source of total return this year. Yield Segment
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