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Market commentary
U.S. ECONOMICS
― Headline CPI rose +0.3% month-over-month in September, slightly below 

August’s +0.4% increase. Core CPI (excluding food and energy) was up 
+0.2%, bringing year-over-year inflation to 3.0% for both headline and core 
measures. Gasoline prices surged +4.1%, driving a +1.5% increase in the 
energy index, while food prices rose +0.2%, led by gains in groceries. 
Shelter, airline fares, and apparel contributed to the monthly increase, 
though used cars, motor vehicle insurance, and communication costs 
declined. Tariff-related price pressures remain somewhat visible in certain 
goods, suggesting businesses may be gradually passing higher import costs 
to consumers. However, these increases are still modest.

― Nonfarm payroll data was delayed for October due to the government 
shutdown. According to ADP, private sector hiring rebounded in October, 
with 42,000 jobs added. Education and Health Services (+26,000) and Trade, 
Transportation, and Utilities (+47,000) led gains, while Leisure and 
Hospitality (-6,000) shed jobs for the third straight month. Information         
(-17,000) and Professional Services (-15,000) also saw declines.

― The ISM Services Index rose to 52.4 in October, up from 50 in September, 
signaling a return to modest expansion in the service sector. Business 
Activity improved to 54.3, while New Orders climbed to 56.2, reflecting 
renewed demand momentum after last month’s slowdown. The Prices Index 
increased slightly to 70, indicating that cost pressure persists, particularly in 
labor and input materials, despite some signs of easing earlier this year.

U.S. EQUITIES
— U.S. equities posted modest gains in October, with the S&P 500 up +2.3% 

and the Russell 2000 rising +1.8%. Market sentiment remained upbeat, 
supported by strong earnings, Fed rate cuts, and continued enthusiasm 
around artificial intelligence. Large caps outperformed small caps, 
continuing the trend from September. Sector performance was mixed: 
Technology (+6.2%) and Health Care (+3.5%) led the index, while Materials 
(-5.1%) posted the weakest returns.

U.S. FIXED INCOME
― The Federal Open Market Committee (FOMC) cut interest rates by 

another 25bps in October, bringing the target range to 3.75-4.00%. This 
decision reflected the Committee's view that risks to employment have 
increased even as inflation remains above the stated 2% goal. 
Commentary from Jerome Powell suggested that a further rate cut in 
December is not assured, citing limited economic data due to the 
government shutdown and general uncertainty about the current 
economic outlook. Prior to the meeting, markets had priced in a 92% 
chance of a rate cut in December, but that number fell to 63% by the end 
of October.

― Core fixed income posted a positive gain in October (Bloomberg U.S. 
Aggregate Index +0.6%), as the 2-year and 10-year treasury yields ended 
the month near where they started. High-yield corporate credit spreads 
widened by 14bps in October, as concerns bubbled up within credit 
markets.

INTERNATIONAL MARKETS

― In October, the United States and Australia finalized a framework to 
secure the supply of critical minerals and rare earth materials. The deal 
includes an $8.5 billion pipeline of projects to advance the mining and 
processing of rare earths and critical minerals and commits each country 
to contribute $1 billion towards investments within the next six months. 
The goal of the deal is to reduce dependence on China's supply of rare 
earths and to improve strategic resilience in sectors that depend on them, 
such as manufacturing and technology.

― U.S. equities (S&P 500 +2.3%) modestly outperformed non-U.S. equities 
(MSCI ACWI ex U.S. +2.0%) in October. Emerging markets equities (MSCI 
EM + 4.2%) continued to perform well, driven by strong tech earnings and 
AI optimism in Asia (MSCI EM Asia +4.9%).
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Major asset class returns

*Only publicly traded asset performance is shown here. Performance of private assets is typically released with a 3- to 6-month delay. 
Source: Bloomberg, as of 10/31/25                                                                       Source: Bloomberg, as of 10/31/25                                                                   
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― The S&P 500 posted a +2.3% gain in October, marking its 
sixth straight monthly gain and hitting a record high of 
6,891. Strong earnings, lower interest rates, and 
continued excitement around AI helped drive the rally. 
The Mag 7 once again led the market. Without them, the 
S&P 500 would have been up just 0.8%.

― Volatility picked up in October, with the VIX closing at 
17.44, up from 16.28 at the end of September. Early-
month turbulence was offset by strong corporate earnings 
and continued investor confidence. Despite the mid-
month swings, sentiment remained resilient as markets 
reached new highs.

― Despite ongoing macro concerns, analysts raised Q3 EPS 
estimates for S&P 500 companies by +2.8% in October. 
Technology led with +20.9% year-over-year EPS growth, 
fueled by strong AI and cloud demand. Meanwhile, Energy 
(+6.4%) rebounded sharply thanks to surging natural gas 
prices, while Materials (-4.4%) continued to struggle amid 
weak global demand and tariff pressures.

―  Equities continued their upward trend in October, with 6 
of 11 S&P 500 sectors posting gains. Technology (+6.2%) 
and Healthcare (+3.5%) led the way. Meanwhile, Materials 
(-5.1%) was the biggest laggard, weighed down by ongoing 
tariff concerns and global demand uncertainty.

Source: S&P, as of 10/31/25                                                  Source: Cboe, based on closing price, as of 10/31/25             Source: S&P, as of 10/31/25

U.S. large cap equities
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— U.S. equities posted gains in October, marking the sixth 
consecutive positive month, with large-cap growth once 
again leading performance. The Russell 1000 Index returned 
+2.2% for the month, modestly outperforming the Russell 
2000 (+1.8%). This brought year-to-date returns for large cap 
to +17.1%, relative to +12.4% for small cap.

— Growth outperformed value across both size segments in 
October. The Russell 1000 Growth rose +3.6%, while the 
Russell 2000 Value returned +0.4%. Similarly, the Russell 
2000 Growth returned +3.2% vs 0.3% for the Russell 2000 
Value. Performance of growth was driven by the information 

technology and communications service sectors.

— Both large-cap and small-cap growth valuations rose in 
October and remain elevated compared to their long-term 
averages. The Russell 1000 Growth Index trades at a forward 
PE of 31.4x compared to the long-term average of 19.7x. The 
Russell 2000 Growth Index trades at a forward PE of 36.9x 
compared to the long-term average of 31.3x.

— Small-cap stocks continued to perform well, boosted by 
easing monetary policy. October marked the 6th consecutive 
month of gains for the Russell 2000 Index.
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U.S. TREASURY YIELD CURVE NOMINAL YIELDS U.S. TREASURY IMPLIED VOL (“MOVE” INDEX)

Fixed income

Source: U.S. Treasury, as of 10/31/25        Source: Morningstar, as of 10/31/25              Source: BofA, as of 10/31/25

— In October, the FOMC voted to cut the federal funds rate by 
25bps, to a range of 3.75%-4.00%. The vote had 2 dissenting 
opinions, with Stephen Miran voting again for a 50bps cut, 
while Kansas City Fed President Jeffrey Schmid favored no cut, 
given persistent inflation. Powell's commentary suggested 
that a rate cut at the December meeting will not necessarily 
be guaranteed, given the lack of data amid the government 
shutdown and general economic uncertainty. The probability 
of another rate cut this year dropped to  63% after the 
meeting.

— High-yield credit spreads widened for the first time in six 
months in October, rising by 14bps.  The move was likely 

driven by rising credit concerns following several high-profile 
bankruptcies that occurred early in the month, with 
PrimaLend Capital Partners and First Brands Group both filing 
for bankruptcy. The Bloomberg U.S. Corporate High Yield 
Index returned +0.16%, the worst performing among fixed 
income indices.

— U.S. core fixed income posted modest gains in October, with 
the Bloomberg U.S. Index returning +0.6% despite dampened 
expectations of a near-term rate cut from the Fed. The 2-year 
and 10-year treasury yields ended the month near or slightly 
above where they started, ending at 3.6% and 4.1%, 
respectively.
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GLOBAL SOVEREIGN 10-YEAR YIELDS U.S. DOLLAR MAJOR CURRENCY INDEX MSCI VALUATION METRICS (3-MONTH AVG)

Global markets
— U.S. equities (S&P 500 +2.3%) continued to outperform vs 

non-U.S. equities (MSCI ACWI ex U.S. +2.0%) in October. 
Emerging markets (MSCI EM +4.2%) continued their run of 
good performance, sparked by easing trade rhetoric and 
ongoing talks between Xi Jinping and President Trump.

— In October, the United States and Australia reached an $8.5 
billion rare-earth mineral deal, hoping to reduce intense 
dependence on China for materials. The move came in 
response to China announcing tightened restrictions on 
critical mineral exports and includes joint investment of at 
least $1 billion each over the next six months. Australia will 

continue to face the baseline 10% tariffs from the U.S.

— In early October, trade tensions escalated between the 
United States and China, with President Trump announcing 
the U.S. would impose an additional 100% tariff on Chinese 
imports, followed by China broadening export controls on 
rare earth. Later in the month, Trump and Xi Jinping met at 
the APEC summit and announced a trade truce, where the 
U.S. agreed to reduce certain tariffs and China pledged to 
resume purchases of U.S. agriculture products. MSCI EM Asia 
ended the month as the best performing regional index, 
posting gains of +4.9%.

Source: Bloomberg, as of 10/31/25                 Source: Federal Reserve, as of  10/31/25              Source: MSCI, as of 10/31/25 – price metrics are trailing
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U.S. economic review 
NOTE: The U.S. government shutdown has delayed multiple data 
prints that would typically have been shown in this table

Labor Market

— ADP data showed a modest rebound in private sector hiring for 
October, with 42,000 jobs added. Growth was concentrated in large 
firms (500+ employees), which added 73,000 jobs, while small and 
mid-sized businesses shed a combined 31,000 positions, continuing a 
trend of uneven recovery.

Consumers

— University of Michigan Consumer Sentiment declined to 53.6 in 
October, from 55.1 in September. The drop was driven by weaker 
outlooks among middle-aged and older consumers, while younger 
households showed slight improvement.  Stock-owning households 
remained relatively optimistic, whereas those with fewer assets 
continued to express lower confidence.

— Consumer confidence edged down in October to 94.6, from a revised 
95.6 in September. The Present Situation Index rose to 129.3, 
reflecting improved views on current business conditions and job 
availability. While the Expectations Index fell to 71.5, it stayed below 
recession levels as income and job outlooks dimmed.

Looking Ahead

— The Federal Reserve cut interest rates by 25bps  in October. The move 
reflects growing concern over a softening labor market, with job gains 
slowing and unemployment edging higher. Despite elevated inflation, 
short-term expectations eased, and the Fed shifted focus to jobs, 
though the government shutdown delayed key data, adding 
uncertainty.Source: FRED, as of 8/31/25                                                                                           
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LABOR MARKET METRICS
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Change in Nonfarm Payrolls Aug 79,000 75,000 22,000
Unemployment Rate Aug 4.2% 4.3% 4.3%
CPI MoM Sep 0.4% 0.4% 0.3%
CPI YoY Sep 2.9% 3.1% 3.0%
Core CPI MoM Sep 0.3% 0.3% 0.2%
ISM Manufacturing Oct 49 50 49
ISM Services Index Oct 50 51 52
Conf. Board Consumer Confidence Oct 94 93 95
S&P Global US Manufacturing PMI Oct 52 52 53
S&P Global US Composite PMI Oct 55 55 55
S&P Global US Services PMI Oct 55 55 55
U. of Mich. Sentiment Oct 52 55 54



Appendix

Capital Markets Update 9
October 2025



10

Periodic table of returns

Source Data: Bloomberg, Hedge Fund Research, Inc. (HFR), National Council of Real Estate Investment Fiduciaries (NCREIF).  Indices used: Russell 1000, Russell 1000 Value, Russell 1000 Growth, Russell 2000, Russell 
2000 Value, Russell 2000 Growth, MSCI EAFE, MSCI EM, Bloomberg US Aggregate, 90-Day T-Bills, Bloomberg Commodity, NCREIF Property, HFRI FOF, MSCI ACWI, Bloomberg Global Bond. NCREIF Property Index 
performance data as of 9/30/25.
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2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD 5-Year 10-Year

Emerging Markets Equity 34.0% 32.1% 39.4% 5.2% 78.5% 29.1% 11.0% 18.2% 43.3% 13.5% 13.3% 31.7% 37.3% 6.7% 36.4% 38.5% 28.3% 16.1% 42.7% 33.4% 32.9% ## 19.2% 18.3%

International Equity 23.3% 26.3% 16.2% 1.8% 37.2% 26.9% 7.8% 18.1% 38.8% 13.2% 5.7% 21.3% 30.2% 1.8% 31.4% 34.6% 27.6% 9.4% 26.5% 24.5% 26.6% ## 17.0% 14.4%

Large Cap Growth 13.9% 23.5% 15.8% -6.5% 34.5% 24.5% 2.6% 17.5% 34.5% 13.0% 0.9% 17.3% 25.0% 0.0% 28.5% 21.0% 27.1% 1.5% 18.7% 15.2% 21.5% ## 14.3% 10.0%

Large Cap Equity 13.5% 22.2% 11.8% -21.4% 31.8% 18.9% 1.5% 17.3% 33.5% 11.8% 0.5% 12.1% 22.2% -1.5% 26.5% 20.0% 26.5% -5.6% 18.2% 14.4% 17.1% ## 13.8% 9.6%

60/40 Global Portfolio 7.1% 18.4% 11.2% -23.4% 28.4% 16.8% 0.4% 16.4% 33.1% 6.0% 0.0% 11.8% 21.7% -4.0% 25.5% 18.3% 25.2% -7.5% 16.9% 11.5% 15.7% ## 12.3% 9.4%

Small Cap Growth 6.3% 15.5% 10.8% -28.9% 27.2% 16.7% 0.1% 16.4% 32.5% 5.6% -0.3% 11.3% 17.3% -4.8% 22.4% 13.4% 17.7% -13.0% 15.6% 9.8% 15.3% ## 11.8% 8.6%

Commodities 5.4% 15.2% 10.3% -33.8% 23.5% 16.1% -2.2% 15.3% 22.8% 4.9% -0.8% 11.2% 14.6% -6.1% 22.0% 10.9% 14.8% -14.5% 14.6% 9.2% 12.5% ## 11.5% 7.7%

Small Cap Equity 5.3% 13.3% 7.0% -35.6% 20.6% 15.5% -2.9% 14.6% 12.6% 4.2% -1.4% 7.1% 13.7% -8.3% 18.7% 7.8% 11.3% -14.5% 11.5% 8.1% 12.4% ## 8.9% 7.5%

Large Cap Value 4.7% 11.6% 7.0% -36.8% 19.7% 13.1% -4.2% 11.4% 11.0% 3.4% -2.7% 6.1% 7.8% -9.3% 18.4% 7.5% 9.2% -17.5% 9.8% 7.5 12.1% ## 8.1% 7.2%

Small Cap Value 4.7% 9.1% 5.8% -37.6% 18.9% 9.8% -5.2% 10.5% 9.0% 2.7% -3.8% 5.6% 6.8% -11.0% 8.7% 4.6% 6.2% -19.1% 5.5% 5.4% 9.3% ## 7.4% 4.7%

Hedge Funds of Funds 4.6% 8.5% 4.8% -38.4% 11.5% 7.8% -5.5% 4.8% 0.0% 0.0% -4.4% 2.6% 5.1% -11.2% 8.4% 2.8% 2.8% -20.1% 5.1% 5.3% 8.5% ## 6.3% 4.6%

US Bonds 4.2% 4.8% -0.2% -38.5% 5.9% 6.5% -12.1% 4.2% -2.0% -2.2% -7.5% 1.0% 3.5% -12.9% 7.7% 1.6% 0.0% -20.4% 3.9% 3.8% 6.8% ## 3.6% 4.3%

Real Estate 3.0% 4.3% -1.6% -43.4% 0.1% 5.7% -13.3% 0.1% -2.6% -4.9% -14.9% 0.3% 1.7% -13.8% 6.4% 0.5% -1.5% -26.4% -5.1% 1.3% 3.7% ## 3.1% 2.1%

Cash 2.4% 2.1% -9.8% -53.3% -16.8% 0.1% -18.4% -1.1% -9.5% -17.0% -24.7% -0.4% 0.8% -14.6% 2.2% -3.1% -2.5% -29.1% -7.9% 0.4% 3.6% ## -0.2% 1.9%
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DOMESTIC EQUITY Month QTD YTD 1 Year 3 Year 5 Year 10 Year FIXED INCOME Month QTD YTD 1 Year 3 Year 5 Year 10 Year
Index Index
S&P 500 2.3% 2.3% 17.5% 21.5% 22.7% 17.6% 14.6% Bloomberg US TIPS 0.4% 0.4% 7.2% 6.1% 4.6% 1.6% 3.0%
S&P 500 Equal Weighted -0.9% -0.9% 8.9% 8.6% 12.5% 13.9% 11.2% Bloomberg US Treasury Bills 0.4% 0.4% 3.6% 4.4% 4.9% 3.1% 2.1%
DJ Industrial Average 2.6% 2.6% 13.3% 15.8% 15.5% 14.6% 12.8% Bloomberg US Agg Bond 0.6% 0.6% 6.8% 6.2% 5.6% -0.2% 1.9%
Russell Top 200 2.9% 2.9% 19.1% 24.0% 24.9% 18.5% 15.6% Bloomberg US Universal 0.7% 0.7% 7.0% 6.5% 6.2% 0.3% 2.3%
Russell 1000 2.2% 2.2% 17.1% 21.1% 22.3% 17.0% 14.4% Duration
Russell 2000 1.8% 1.8% 12.4% 14.4% 11.9% 11.5% 9.4% Bloomberg US Treasury 1-3 Yr 0.3% 0.3% 4.3% 4.9% 4.5% 1.6% 1.7%
Russell 3000 2.1% 2.1% 16.8% 20.8% 21.7% 16.7% 14.1% Bloomberg US Treasury 20+ Yr 1.4% 1.4% 6.6% 2.1% 1.9% -7.9% -0.3%
Russell Mid Cap -0.8% -0.8% 9.5% 10.8% 14.1% 12.3% 10.6% Bloomberg US Treasury 0.6% 0.6% 6.0% 5.2% 4.3% -1.0% 1.3%
Style Index Issuer
Russell 1000 Growth 3.6% 3.6% 21.5% 30.5% 30.7% 19.2% 18.3% Bloomberg US MBS 0.9% 0.9% 7.7% 7.3% 5.8% 0.0% 1.5%
Russell 1000 Value 0.4% 0.4% 12.1% 11.1% 13.4% 14.3% 10.0% Bloomberg US Corp. High Yield 0.2% 0.2% 7.4% 8.2% 10.2% 5.5% 5.9%
Russell 2000 Growth 3.2% 3.2% 15.3% 18.8% 14.4% 8.9% 9.6% Bloomberg US Agency Interm 0.4% 0.4% 5.1% 5.5% 5.0% 1.1% 1.7%
Russell 2000 Value 0.3% 0.3% 9.3% 9.9% 9.2% 13.8% 8.6% Bloomberg US Credit 0.4% 0.4% 7.4% 6.7% 7.4% 0.5% 3.0%

INTERNATIONAL EQUITY Month QTD YTD 1 Year 3 Year 5 Year 10 Year OTHER Month QTD YTD 1 Year 3 Year 5 Year 10 Year
Index Index
MSCI ACWI 2.2% 2.2% 21.1% 22.6% 21.6% 14.6% 11.3% Bloomberg Commodity 2.9% 2.9% 12.5% 14.2% 3.1% 11.8% 4.3%
MSCI ACWI ex US 2.0% 2.0% 28.6% 24.9% 20.3% 11.2% 7.7% FTSE NAREIT Equity REITS -1.6% -1.6% 2.8% -0.7% 8.4% 9.5% 5.8%
MSCI EAFE 1.2% 1.2% 26.6% 23.0% 20.0% 12.3% 7.5% Morningstar LSTA US LL 0.2% 0.2% 4.9% 6.3% 9.6% 7.0% 5.5%
MSCI EM 4.2% 4.2% 32.9% 27.9% 21.1% 7.4% 7.7% S&P Global Infrastructure -0.3% -0.3% 19.4% 18.0% 15.8% 13.8% 8.4%
MSCI EAFE Small Cap -0.8% -0.8% 27.3% 24.5% 17.7% 9.1% 7.2% Alerian MLP Infrastructure -0.6% -0.6% 4.3% 11.4% 16.4% 30.9% 6.6%
Style Index Emerging Market Debt
MSCI EAFE Growth 1.6% 1.6% 20.4% 16.7% 16.8% 7.8% 7.2% JPM EMBI Global Div 2.1% 2.1% 13.0% 12.8% 13.0% 2.7% 4.1%
MSCI EAFE Value 0.8% 0.8% 32.9% 29.5% 23.4% 16.8% 7.5% JPM GBI-EM Global Div 0.5% 0.5% 15.9% 13.1% 11.7% 2.3% 3.1%
Regional Index Hedge Funds
MSCI UK 1.7% 1.7% 28.4% 26.6% 20.2% 16.9% 6.6% HFRI Composite 0.7% 0.7% 10.3% 12.5% 9.7% 8.9% 6.3%
MSCI Japan 3.4% 3.4% 24.8% 25.2% 21.4% 10.0% 7.6% HFRI FOF Composite 1.2% 1.2% 8.5% 10.5% 8.3% 6.3% 4.6%
MSCI Euro 0.7% 0.7% 32.8% 28.1% 24.2% 15.1% 8.0% Currency (Spot vs. USD)
MSCI EM Asia 4.9% 4.9% 32.6% 28.0% 23.5% 6.6% 8.5% Euro -1.7% -1.7% 11.4% 6.0% 5.3% -0.2% 0.5%
MSCI EM Latin America 0.9% 0.9% 44.4% 28.1% 10.8% 14.0% 7.1% Pound Sterling -2.2% -2.2% 5.1% 2.0% 4.7% 0.3% -1.6%

Yen -3.9% -3.9% 2.1% -1.3% -1.2% -7.4% -2.4%

Detailed index performance

Source: Bloomberg, HFRI, as of 10/31/25
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Detailed private market returns
Comparison to public market index returns

Source: Pooled IRRs and Public Market Equivalents (PMEs) are both from FTSE (previously Refinitiv) C|A, as of. June 30th, 2025. All returns in U.S. dollars.
1.  Includes Buyout, Growth Equity and Venture Capital.
2. Includes Control-Oriented Distressed, Credit Opportunities, Senior Debt and Subordinated Capital.
3. Includes Private Equity Energy, Timber and Upstream Energy & Royalties.
4. Due to limited history of the PMEs, only the funds with the same vintage years as PMEs are included.

October 2025

Private Equity Pooled IRRs 1 Year 3 Year 5 Year 10 Year Private Credit Pooled IRRs 1 Year 3 Year 5 Year 10 Year
Global Private Equity FoFs & Secondary Funds 7.1 2.8 15.1 11.6 U.S. All Private Debt 2,4 5.7 7.2 12.6 10.2 

    MSCI World Index (PME) 16.2 18.4 15.1 10.5     Moringstar LSTA U.S. Leveraged Loan 100 Index (PME) 7.8 10.1 7.1 5.7 

Global Private Equity Direct Funds 1 10.0 5.5 14.8 13.5 

    MSCI World Index (PME) 16.3 18.5 14.6 11.1 Private Real Estate Pooled IRRs 1 Year 3 Year 5 Year 10 Year
U.S. Private Equity Direct Funds 1 9.4 5.5 16.1 14.3 U.S. All Private Real Estate (0.2) (2.0) 7.0 7.6 

    Russell 3000 Index (PME) 15.3 19.3 16.0 13.2     FTSE NAREIT Equity REIT Index (PME) 9.1 3.9 7.3 7.2 

Europe Private Equity Direct Funds 1 15.5 9.1 15.8 15.0 

    MSCI Europe Index (PME) 18.6 17.4 12.4 7.7 Private Real Assets Pooled IRRs 1 Year 3 Year 5 Year 10 Year

Asia Private Equity Direct Funds 1,4 6.2 1.5 7.3 8.9 Global Nature Resources 3,4 4.6 6.1 16.6 4.8 

    MSCI AC Asia Pacific Index (PME) 15.2 11.6 7.6 6.1     S&P Global Natural Resources Index (PME) 0.1 5.5 14.7 6.9 

Global Infrastructure 4 10.5 9.5 11.6 10.7 

    S&P Global Infrastructure Index (PME) 26.6 12.3 12.4 8.0 
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Notices & disclosures
Past performance is no guarantee of future results. This document is provided for informational purposes only. Nothing herein constitutes investment, 
legal, accounting or tax advice, or a recommendation to buy, sell or hold a security or pursue a particular investment vehicle or any trading strategy. 
This document may include or imply estimates, outlooks, projections and other “forward-looking statements.” No assurance can be given that future 
results described or implied by any forward looking information will be achieved. Investing entails risks, including possible loss of principal. Additional 
information about Verus Advisory, Inc. is available on the SEC’s website at www.adviserinfo.sec.gov. 

Verus – also known as Verus AdvisoryTM  . 
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