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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% month-over-month, 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 November due to the government
shutdown. According to ADP, private sector hiring contracted in November,
with 32,000 jobs lost. Education and Health Services (+33,000) and Leisure
and Hospitality (+13,000) led gains, while Professional and Business Services
(-26,000) and Information (-20,000) saw sharp declines.

— The ISM Services Index edged up to 52.6 in November, from 52.4 in October,

signaling continued modest expansion in the service sector. Business Activity
improved slightly to 54.5, while New Orders eased to 52.9, indicating slower
but still positive demand momentum. The Prices Index declined to 65.4—its
lowest level since April—suggesting some relief in cost pressures, though
labor and input costs remain elevated.

U.S. EQUITIES
— U.S. equities posted marginal gains in November, with the S&P 500 up +0.2%

and the Russell 2000 rising +1.0%. Market sentiment appeared mixed,
pressured early by tech weakness and macro uncertainty but supported
later in the month by expectations for a December Fed rate cut. Small caps
outperformed large caps, reversing October’s trend. Sector performance
showed significant dispersion: Health Care (+9.3%) and Materials (+7.6%)
led the index, while Technology (-4.8%) posted the weakest returns.

U.S. FIXED INCOME

Expectations for a December rate cut fluctuated throughout November,
but ended with markets pricing an 86% chance of a 25bps cut. In early
November, Fed officials expressed concerns that inflation remained too
high, with the market-priced probability of a cut at around 40%. In mid-
November, the government shutdown ended, and the release of some
economic data provided investors with greater clarity. Dovish commentary
from Fed officials later in the month, along with weaker labor data,
pushed rate cut expectations upward.

Core fixed income posted gains in November (Bloomberg U.S. Aggregate
Index +0.6%), with the 2-year and the 10-year treasury yield both falling,
ending at 3.5% and 4.0%, respectively. High-yield corporate credit spreads
narrowed by -16bps in November, reversing the widening that had
occurred in October.

Securitized fixed income posted gains (Bloomberg U.S. MBS Index +0.6%),
as expectations for a December rate cut increased and treasury yields
declined.

INTERNATIONAL MARKETS

In November, the United States held a summit at the White House with
leaders of five Central Asian countries to finalize a bilateral trade deal.
Included in the deal is a commitment from Uzbekistan to invest and
purchase $35 billion of U.S. goods over the next 3 years in key sectors
such as aviation, energy, information technology, and agriculture. It also
emphasized strengthening critical mineral supply chains.

U.S. equities (S&P 500 +0.2%) modestly outperformed non-U.S. equities
(MSCI ACWI ex U.S. -0.0%). MSCI EM Asia was the worst performing
regional index (-3.2%), as Al uncertainty contributed to selloffs in the
South Korean and Taiwanese markets.
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Major asset class returns

ONE YEAR ENDING NOVEMBER TEN YEARS ENDING NOVEMBER
B 5 visciev R o Russell 1000 Growth
I MSCI EAFE 14.6% S&P 500
I o Russell 1000 Growth I o Russell 1000 Value
_ 17.3% Bloomberg Commodity 9.2% Russell 2000 Growth

15.0% S&P 500 I s Russell 2000
- 7.5% Bloomberg US Corp. High Yield 8.7% Russell 2000 Value
| REL Russell 1000 Value 7.9% MSCI EM
6.0% Bloomberg US Credit 7.7% MSCI EAFE
- 5.7% Bloomberg US Agg Bond - 6.2% Bloomberg US Corp. High Yield
- 5.5% Bloomberg US Agency Interm - 6.1% FTSE NAREIT
5.1% Russell 2000 Growth - 5.4% Bloomberg Commodity

- 5.0% Bloomberg US Treasury 3.1% Bloomberg US Credit
- 4.1% Russell 2000 l 2.0% Bloomberg US Agg Bond
. 3.0% Russell 2000 Value I 1.8% Bloomberg US Agency Interm

2.5% [} FTSE NAREIT l 1.4% Bloomberg US Treasury
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*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 11/30/25 Source: Bloomberg, as of 11/30/25
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U.S. large cap equities

— The S&P 500 posted a +0.2% gain, marking seven months
of gains despite a volatile start to November. Early
weakness appears to have been driven by Al bubble fears
and elevated tech valuations, though sentiment improved
as hopes for a December Fed rate cut grew. The

Magnificent 7 stocks stumbled in November, falling -4.7%.

Excluding those names, the S&P 500 would have gained
+1.9%.

— Volatility remained slightly elevated in November, with
the VIX closing at 16.7, down from 17.4 in October. Mid-
month market fears pushed the VIX above 20 before rate
cut optimism appears to have calmed markets.

S&P 500 PRICE INDEX

IMPLIED VOLATILITY (VIX INDEX)

— Despite persistent macro uncertainty, analysts raised Q3
earnings per share estimates for S&P 500 companies by
+1.9% in November. Technology led with +18.7% year-
over-year expected EPS growth, fueled by strong Al and
cloud demand. Meanwhile, Energy showed +4.2%
expected EPS growth as natural gas prices stabilized, while
Materials saw a -3.8% decline, continuing to face
headwinds from weak global demand and tariff-related
cost pressures.

— Equities were mixed in November, as 7 of 11 S&P 500
sectors posted gains. Healthcare (+9.3%) led the way.
Meanwhile, Technology (-4.8%) and Materials (-1.2%)

showed losses.
S&P 500 VALUATION SNAPSHOT
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Domestic equity size & style

— U.S. equities posted modest gains in November, with the — Forward earnings multiples for both large-cap and small-cap
Russell 3000 returning +0.3% for the month. Small-cap value growth stocks fell in November but remain elevated relative
was the best performing among size and styles (Russell 2000 to long-term averages. The Russell 1000 Growth Index traded
Value +2.8%) although small cap and value stocks have at a forward PE of 29.7x, compared to the long-term average
underperformed substantially over the past year. of 19.8x. The Russell 2000 Growth Index traded at a forward

_ PE of 35.8x, compared to the long-term average of 31.2x.
— Value stocks outperformed growth stocks across both size

segments in November, reversing the trend of previous — Small-cap stocks (Russell 2000 +1.0%) outperformed

months. Fears of an Al bubble likely drove volatility across large-cap stocks (Russell 1000 +0.2%) slightly, perhaps
growth stocks during November, as Russell 1000 Growth boosted by December rate cut hopes. Furthermore, large-cap
ended the month down -1.8%, and the Russell 2000 Growth stocks saw more of a retreat intra-month on Al uncertainty.

ended down -0.7%.

VALUE VS. GROWTH 1-YR ROLLING RELATIVE SMALL VS. LARGE 1-YR ROLLING RELATIVE
PERFORMANCE PERFORMANCE 1-YEAR SIZE & STYLE PERFORMANCE
25% 35%
Value Core Growth
15% 25%
5% Large Cap 7.3% 14.1%
15%
-5%
5%
-15%
5% Mid Cap 2.9% 3.1% 3.3%
-25%
-35% -15%
45% -25% Small Cap 3.0% 4.1% 5.1%
Nov-07 Nov-10 Nov-13 Nov-16 Nov-19 Nov-22 Nov-25 Nov-13  Nov-15 Nov-17 Nov-19 Nov-21 Nov-23 Nov-25
—— Russell 1000 Value minus Russell 1000 Growth Russell 2000 minus Russell 1000
Source: FTSE Russell, as of 11/30/25 Source: FTSE Russell, as of 11/30/25 Source: FTSE Russell, as of 11/30/25
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Fixed income

— Expectations for a rate cut at the December FOMC meeting
fluctuated throughout November. Early in the month,
expectations cooled as the government shutdown clouded the
economic outlook and halted data releases. However, after
some weaker labor data, multiple Fed chairs signaled a
willingness to cut rates in December, and later in the month
markets were pricing in an 86% chance of a 25bps cut.

— High-yield credit spreads narrowed by 16bps in November,
recovering from October's credit concerns. The Bloomberg
U.S. Corporate High Yield Index returned +0.6%, bringing year-
to-date returns to +8.0%.

— U.S. core fixed income posted gains as expectations for a

U.S. TREASURY YIELD CURVE NOMINAL YIELDS
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December rate cut climbed, with the Bloomberg U.S.

Aggregate Index returning +0.6%. Treasury yields ended the
month down, with the 2-year falling 13bps to 3.5% and the

10-year falling 9bps to 4.0%.

— The Bloomberg U.S. MBS Index was the best-performing fixed
income index in November, returning +0.6%. Securitized fixed
income benefited from higher rate cut expectations and
falling treasury yields. In late November it was reported that
MBA mortgage applications rose significantly, perhaps

signaling pent-up demand in the housing market.
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(Global markets

— U.S. equities (S&P 500 +0.2%) continued to outperform non-
U.S. equities (MSCI ACWI ex U.S. +0.0%) in November.
Emerging markets (MSCI EM -2.4%) lagged behind developed
markets (MSCI EAFE +0.6%), as Asian markets (MSCI EM Asia

C5+1 group.

-3.2%) faced headwinds from tech-related selloffs early in

the month.

— In early November, the U.S. and Uzbekistan signed a bilateral
trade and investment agreement, in which Uzbekistan
committed to investing and purchasing around $35 Billion
from the United States. Targeted sectors include critical
minerals, aviation, automotive parts, infrastructure,
agriculture, energy and chemicals, and information

securing critical mineral and rare earths supply amid threats
from China to place export controls on those goods. The
meeting marked the first U.S. presidential summit with the

— MSCI EM Latin America (+6.1%) was the best performing
regional index in November, continuing its run of strong

performance and bringing year-to-date returns to +53.2%.
Investors have likely been attracted to Latin America’s
cheaper relative valuations and cheaper currencies. Many
Latin American countries are also running trade deficits with

the United States, leading to less trade policy confrontations.

technology. The Trump administration has been focused on
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U.S. economic review

Data Print

Change in Nonfarm Payrolls
Unemployment Rate

CPIMoM

CPIYoY

Core CPIMoM

ISM Manufacturing

ISM Services Index

Conf. Board Consumer Confidence
S&P Global US Manufacturing PMI
S&P Global US Composite PMI
S&P Global US Services PMI

U. of Mich. Sentiment

LABOR MARKET METRICS

15

13

Millions

Period Prior

Sep
Sep
Sep
Sep
Sep
Nov
Nov
Nov
Nov
Nov
Nov
Nov

-4,000
4.3%
0.4%
2.9%
0.3%
49
52
96
52
55
55
52

Estimate

52,000
4.3%
0.4%
3.1%
0.3%

49
52
93
52
55
51

Actual
119,000
4.4%
0.3%
3.0%
0.2%
48
53
89
52
54
54
51

Oct-21 Apr-22 Oct-22 Apr-23
Job Openings Quits

Source: FRED, as of 10/31/25

Oct-23

Apr-24
Layoffs

Oct-24

Apr-25

Oct-25

Unemployed

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 sharp reversal in private sector hiring for
November, with 32,000 jobs lost. Weakness was concentrated in small
businesses, which shed 120,000 positions, while mid-sized firms
added 51,000 jobs and large firms (500+ employees) added 39,000
jobs, continuing a trend of uneven recovery.

Consumers

— University of Michigan Consumer Sentiment declined to 51.0 in
November, from 53.6 in October. The drop was reportedly caused by
weaker views on current conditions, while expectations improved
slightly. Households with stock holdings lost some confidence after
early-month market volatility, whereas those with fewer assets
continued to report low sentiment.

— Consumer confidence declined in November to 88.7, from 95.5 the
prior month. The Present Situation Index slipped to 126.9, reflecting
softer views on current business conditions and job availability. The
Expectations Index fell to 63.2, well below recession levels, as
outlooks for income, jobs, and business conditions weakened.

Looking Ahead

— Although there was no FOMC meeting in November, commentary
signaled a dovish tilt as labor market weakness deepened and inflation
progress seems to be stalled with PCE inflation hovering near 2.8%.
Officials stressed flexibility for near-term cuts as risks to jobs
outweighed inflation concerns, while the prolonged government
shutdown delayed key data and added uncertainty.
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Periodic table of returns

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

A International Equity - - 1.8% 31.4% - 26.5% 24.5% 27.4% 14.5% 14.4%
Large Cap Equity 13.5% -21.4% 31.8% 1.5% 17.3% - 12.1% . -- 26.5% -5.6% 18.2% 17.4%
TR s .~ B - Y v - 3 o B e 15+ [
60/40 Global Portfolio 6.3% 15.5% . -- - . . -- .
T o T Y FEE B e
Hedge Funds of Funds 8.5% 4.8% 11.5% 7.8% 48% 0.0% 0.0% -- - . 5.1% 53% 8.6% --
- Cash 3.0% R -43.4% 0.1% 5.7% BEEVY 0.1% b - VN 3.9% 32% 2.1%
s e o B - -~ Eae
s
Large Cap Equity . Small Cap Growth - Commodities
. Large Cap Value International Equity . Real Estate
. Large Cap Growth . Emerging Markets Equity Hedge Funds of Funds
Small Cap Equity - US Bonds - 60% MSCI ACWI1/40% Bloomberg Global Bond
- Small Cap Value Cash

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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S&P 500 sector returns

QTD
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Detailed index performance

DOMESTIC EQUITY Month Q1D YTD 1Year 3Year 5Year 10Year FIXED INCOME Month QTD YTD 1Year 3Year 5Year 10Year
Index Index
S&P 500 0.2% 2.6% 17.8% 15.0% 20.6% 153% 14.6% Bloomberg US TIPS 0.2% 0.5% 7.4% 5.7% 4.0% 1.4% 3.0%
S&P 500 Equal Weighted 1.9% 0.9% 10.9%  4.0% 10.8% 11.3% 11.4% Bloomberg US Treasury Bills 0.3% 0.7% 3.9% 4.3% 4.9% 3.1% 2.2%
DJ Industrial Average 0.5% 3.1% 13.9% 8.0% 13.4% 12.1% 12.8% Bloomberg US Agg Bond 0.6% 1.2% 7.5% 5.7% 4.6% -0.3% 2.0%
Russell Top 200 0.0% 2.9% 19.1% 17.3% 229% 16.1% 15.6% Bloomberg US Universal 0.6% 1.3% 7.7% 6.0% 5.1% 0.1% 2.4%
Russell 1000 0.2% 2.4% 17.4% 14.1% 203% 145% 14.4% Duration
Russell 2000 1.0% 28%  135% 4.1% 11.4%  8.0% 9.1% Bloomberg US Treasury 1-3Yr ~ 0.5% 0.8% 4.8% 5.1% 4.4% 1.7% 1.8%
Russell 3000 0.3% 2.4% 17.2% 13.6% 19.8% 142% 14.0% Bloomberg US Treasury 20+ Yr  0.3% 1.7% 6.8% 0.4% -03% -81% -0.2%
Russell Mid Cap 1.3% 0.4% 10.9% 3.1% 12.4% 9.7% 10.7% Bloomberg US Treasury 0.6% 1.2% 6.7% 5.0% 3.6% -1.0% 1.4%
Style Index Issuer
Russell 1000 Growth -1.8% 1.8% 193% 20.4% 28.0% 16.5% 18.0% Bloomberg US MBS 0.6% 1.5% 8.4% 6.6% 4.7% 0.1% 1.6%
Russell 1000 Value 2.7% 3.1% 15.1% 7.3% 12.1% 12.0% 10.2% Bloomberg US Corp. High Yield 0.6% 0.7% 8.0% 7.5% 9.6% 4.8% 6.2%
Russell 2000 Growth -0.7% 2.5% 14.5% 5.1% 13.6% 5.3% 9.2% Bloomberg US Agency Interm 0.6% 1.0% 5.7% 5.5% 4.7% 1.2% 1.8%
Russell 2000 Value 2.8% 3.1% 12.4% 3.0% 9.2% 10.5% 8.7% Bloomberg US Credit 0.6% 1.1% 8.0% 6.0% 5.9% 0.1% 3.1%
INTERNATIONAL EQUITY Month Q1D YTD 1Year 3Year 5Year 10Year OTHER Month QTD YTD 1Year 3Year 5Year 10Year
Index Index
MSCI ACWI 0.0% 2.2% 21.1% 182% 18.7% 12.0% 11.4% Bloomberg Commodity 3.2% 6.2% 16.1% 17.3% 3.2% 11.8% 5.4%
MSCI ACWI ex US 0.0% 2.0% 28.5% 26.0% 15.9% 8.4% 7.9% FTSE NAREIT Equity REITS 2.4% 0.8% 5.3% -2.5% 7.3% 7.8% 6.1%
MSCI EAFE 0.6% 1.8% 27.4% 245% 16.1% 9.3% 7.7% Morningstar LSTA US LL 0.3% 0.5% 5.2% 5.8% 9.3% 6.6% 5.6%
MSCI EM -2.4% 1.7% 29.7% 29.5% 14.7% 5.1% 7.9% S&P Global Infrastructure 3.3% 3.0% 23.4% 17.9% 14.1% 11.8% 9.2%
MSCI EAFE Small Cap 1.2% 0.4% 289% 25.9% 14.5% 6.6% 7.3% Alerian MLP Infrastructure 5.3% 4.7% 9.8% 1.9% 18.0% 26.7% 8.1%
Style Index Emerging Market Debt
MSCI EAFE Growth -1.5% 0.1% 18.7% 15.4% 12.1% 5.1% 7.2% JPM EMBI Global Div 0.4% 2.5% 13.5% 11.9% 10.5% 2.0% 4.2%
MSCI EAFE Value 2.7% 3.5% 36.5% 34.1% 20.3% 13.4% 8.0% JPM GBI-EM Global Div 1.3% 1.8% 17.5% 15.2% 9.7% 1.5% 3.5%
Regional Index Hedge Funds
MSCI UK 1.4% 3.1% 30.2% 26.6% 16.8% 13.7% 7.0% HFRI Composite 0.0% 0.7% 10.3% 9.8% 9.3% 7.7% 6.3%
MSCl Japan -0.7% 2.7% 23.9% 235% 17.4% 7.4% 7.6% HFRI FOF Composite 0.0% 1.4% 8.6% 8.7% 8.1% 5.6% 4.6%
MSCI Euro 0.9% 1.5% 33.9% 333% 195% 11.1% 8.2% Currency (Spot vs. USD)
MSCI EM Asia -3.2% 1.5% 283% 28.6% 15.4% 4.4% 8.5% Euro 0.5% -1.2%  12.0% 9.7% 3.7% -0.6% 0.9%
MSCI EM Latin America 6.1% 7.0% 53.2% 43.8% 12.8% 10.9% 8.2% Pound Sterling 0.6% -1.6% 5.7% 3.9% 3.2% -0.1%  -1.3%

Yen -1.4%  -5.3% 0.7% -41%  -4.0%  -7.8% @ -2.4%
Source: Bloomberg, HFRI, as of 11/30/25
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Detailed private market returns

Comparison to public market index returns

Private Equity Pooled IRRs 1Year 3Year 5Year 10 Year Private Credit Pooled IRRs 1 Year 5 Year 10 Year
Global Private Equity FoFs & Secondary Funds 7.1 2.8 15.1 11.6 U.S. All Private Debt ** 5.7 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 7.1 5.7
Global Private Equity Direct Funds ! 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 5Year 10 Year
U.S. Private Equity Direct Funds * 9.4 5.5 16.1 14.3 U.S. All Private Real Estate (0.2) 7.0 7.6
Russell 3000 Index (PME) 15.3 19.3 16.0 13.2 FTSE NAREIT Equity REIT Index (PME) 9.1 7.3 7.2
Europe Private Equity Direct Funds * 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 5 Year 10 Year
Asia Private Equity Direct Funds ** 6.2 15 7.3 6.9 Global Nature Resources ** 4.6 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 14.7 6.9
Global Infrastructure * 10.5 11.6 10.7
S&P Global Infrastructure Index (PME) 26.6 12.4 8.0

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.
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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.adVviserinfo.sec.gov.

Verus — also known as Verus Advisory™ .
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