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1. Market Trends

As 2026 got underway, easing inflation and a steady hand from the Federal Reserve helped support
a constructive start for both U.S. and international equities.  The Fed’s decision to hold rates steady
was viewed as a sign that inflation pressures are easing, but also as recognition that parts of the labor 
market may be losing steam.

Against this backdrop, leadership within the market began to shift, with cyclical areas showing early
strength while several growth‑oriented sectors experienced more volatility. Overall, investors
entered the new year balancing optimism about improving inflation with a cautious eye on the
economic outlook.

The recent attack on Iran has brought increased market volatility as the strategic objectives, the
ultimate resolution and the longer-term geopolitical and economic implications are uncertain.  We
are closely monitoring market conditions and risk exposures across asset classes.

We review market trends and investment considerations in Section 2.

2. Performance

Final 2025 plan returns were slightly ahead of preliminary results.

First quarter 2026 returns were down marginally, the result of the equity market sell-off induced by
the US-Iran conflict (see Section 3).

Despite the geopolitical and economic uncertainty, a strong rebound in both US and international
equities in April and early-May has meaningfully boosted YTD 2026 returns.

3. Operations

Asset allocation and trust cash flows are provided in Section 4. We have invited our Chief Investment
Officer Ralph Goldsticker to briefly discuss the state of private equity and the market for secondaries
(i.e., exiting/selling existing private investments).
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Section 2
Current Market Trends
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3/31/2026 Market Returns
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March Showers Brought April Flowers

S&P500

US Bond Aggregate

2025 
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Market
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Iran
Conflict

AI Spend & 
Earnings Growth
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Stocks Remain Optimistic Through Mid-May 

Corporate Earnings Beating 
Wall Street Expectations

Significant Investments 
Benefiting AI Ecosphere

Low Job Loss and Unemployment

Unresolved
Geopolitical Issues

Rising Inflation and 
Lower Affordability

Falling Consumer Confidence

Support Considerations
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Bonds Returns Squelched in the Near Term 

Dr. Dolittle’s Push Me Pull You

Lower Rates?

• New Fed Chairman
• Political pressure
• Ailing housing market
• Affordability

Higher Rates?

• Rising Inflation
• Larger government debt
• Global rate pressures

A Fed Divided

Fed Vote: 8 – 4 

At the April 2026 Board meeting, the Fed left rates at 3.5-3.75% 
with no consensus on monetary policy 

US Treasury Yields 3 Mo 2 Yr 10 Yr 30 Yr

1/2/26 3.65% 3.47% 4.19% 4.86%

5/12/26 3.70% 4.00% 4.46% 5.03%
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Section 3
Performance
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Final 2025 Performance

• Final 2025 return was slightly better than the preliminary estimate.

• Blackstone Infrastructure’s strong 4Q return was primarily responsible for the lift.
• Meaningful rebound expected in the Kayne Anderson commodities investment in 1H26.

2025 Performance Preliminary 
(%)

Final
(%)

+/-
(%)

Total Plan 12.2 12.9 +0.7
Public US Equity 17.1 17.1 --
Public Int’l Equity 31.4 31.4 --
Public Fixed Income 9.2 9.2 --
Private Debt 1.1 0.7 -0.4
Commodities -11.3 -17.3 -6.0
Real Estate -2.8 -3.6 -0.8
Private Equity 4.9 8.3 +3.4
Infrastructure 13.1 20.5 +7.4

Page 9 of 18



Proprietary and confidential

1Q’2026 Trust Performance (Preliminary)

• Small 1Q loss driven by decline in US Equity market; remainder of the portfolio treaded water.

• Awaiting Q1 returns for roughly 25% of the portfolio but anticipate positive contributions.
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Public Market Investments
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Private Market Investments
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Public Market Rebound in Q2 through May 12

1Q’26 2Q’TD YTD 5/12
US Stocks (Russell 3000) -4.0 12.9 8.4

Int’l Stocks (ACWI ex-US) -0.7 13.0 12.2

Bonds (Bloomberg US Aggregate) -0.0 0.5 0.4

• Roughly 71% of the portfolio is invested in public market strategies.

• Assuming benchmark returns for these strategies, total YTD Plan 
return would be approximately 4% +/- illiquid returns as of 5/12/26. 
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Section 4
Trust Operations
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Asset Allocation as of 3/31/2026

 Current allocations are within Policy Ranges (except for the legacy Commodities position). 

 Capital calls will primarily be sourced from liquid asset classes.

 Overweight to Infrastructure versus public equity should provide stability in this potentially volatile 
market environment.
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Portfolio Cash Flow History
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YTD Cash Flows
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Important Information 
Audience
This document was created solely for the named recipient and is not intended to be 
reproduced or distributed to outside parties or the public except as authorized by the named 
recipient. 

Purpose
This document is for informational purposes only. Information and recommendations herein are 
not intended to be construed as tax or legal advice. Investment advice can be provided only 
after the delivery of the firm Brochure and Brochure Supplement and once a properly executed 
investment advisory agreement has been entered into. 

Accuracy of Information
Certain information contained herein has been obtained from third party sources and such 
information, although believed to be accurate, has not been independently verified by Alan 
Biller and Associates. No representation, warranty, or undertaking, expressed or implied, is 
given to the accuracy or completeness of such information by Alan Biller and Associates or any 
other person. Clients should rely on their custodians for investment statements and activity 
records. 

Not an offer to buy or sell
This document does not constitute an offer to buy or sell, nor a solicitation of any offer to buy 
or sell, any security or other financial instrument. There is no assurance that any securities, 
sectors or industries mentioned herein will be included in or excluded from an account’s 
portfolio.

Forward Looking Statements
Any projections, targets, or estimates in this report are forward looking statements and are 
based on Alan Biller and Associates’ or a third party’s research, analysis, and assumptions. 
Due to rapidly changing market conditions and the complexity of investment decisions, 
supplemental information and other sources may be required to make informed investment 
decisions based on your individual investment objectives and suitability specifications. All 
expressions of opinions are subject to change without notice. Alan Biller and Associates 
reserves the right to modify its current investment strategies and techniques based on 
changing market dynamics or client needs.

Capital Market Assumptions
While we believe that our assumptions are reasonable, we caution that it is very difficult to 
predict the impact of known factors, and, of course, it is impossible for us to anticipate all 
factors that could affect our actual results. Future events may differ from such assumptions. 
Such returns are subject to inherent limitations. Global liabilities such as political, foreign 
currency, economic and liquidity factors may materially increase investment risk and negatively 
impact returns.

Performance
Past performance is not necessarily indicative of future results, and there is no assurance that 
the investment objective will be achieved or that the strategies employed will be successful. 
The information used to calculate performance is obtained from a number of sources that are 
not subject to Alan Biller and Associates’ control and which sometimes vary from period to 
period. Third-party data represented in this document has not been audited by Alan Biller and 
Associates and is subject to change. Actual results may differ from the results presented.

Effect of Fees
Clients should expect their gross rates of return to be reduced by investment management 
fees, custodial fees, and other expenses, as well as Alan Biller and Associates’ fee incurred in 
the management of the account (which are fully described in the Firm’s Brochure, Form ADV 
Part 2A). Unless otherwise noted, Alan Biller and Associates reports client-specific returns net 
of investment management fees of third-party managers engaged to manage account assets.

Client Lists
Any partial representation of clients contained herein has been compiled based on objective 
non-performance based criteria. It is not known whether the clients listed here approve or 
disapprove of Alan Biller and Associates or the investment advisory products or services 
provided.

Indices and Benchmarks
Any indices and other financial benchmarks shown are provided for illustrative purposes only, 
are unmanaged, reflect reinvestment of income and dividends and do not reflect the impact of 
advisory fees. Investors cannot invest directly in an index.

Data Sources
The source for all data, charts and graphs is Alan Biller and Associates unless otherwise 
stated. Some illustrations in this presentation are redistributable under the Creative Commons 
license.

About the Firm
Alan Biller and Associates is an investment adviser registered with the U.S. Securities and 
Exchange Commission. Registration does not constitute an endorsement for the firm by 
securities regulators nor does it indicate that the adviser has attained a particular level of skill 
or ability. The firm’s headquarters is located at 535 Middlefield Road, Suite 230, Menlo Park, 
CA 94025. Our website is https://www.alanbiller.com.
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