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Equity markets deliver swings resulting in losses for the week.

quity markets delivered

larger than normal swings
resulting in marginal losses on
the week.

The S&P 500 closed down approximate-
ly 2%, taking gains to 12.3% on the year
while non-U.S. developed (-2.7%) and
emerging (-3.4%) fell further given the
strengthening USD (+0.90%). Market
speculation on monetary policy and
robust corporate sector news were

the primary drivers. Credit spreads
widened slightly, and treasury yields
fell across the curve with the 10-year
closing at 4.06%. Commodity markets
traded lower in sympathy with the risk
off tone taking WTI crude oil back
below $60/barrel.

Financial Market Highlights

« U.S. equity market saw more consol-
idation last week with monetary policy
and a slow reboot of economic data
acting as the primary drivers.

o The past week of Bitcoin and Ethere-
um wiping out all of 2025 gains re-
minds investors of the massive swings
crypto can bring which includes 10+
declines of 25%, 6 of 50%, and 3 of
75%.

« Large UST auctions, including a
$48.5b 10yr issue, over the past two
weeks have reinforced competing
narratives of market complacency and
long-term fiscal profligacy.

Economic Highlights

o 'The K-shaped recovery has several
plausible explanations including a ro-
bust stock market, low household debt,
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anemic job prospects, and challenging
affordability.

Policy Highlights

o An important reminder is that
OBBB stimulus is concentrated in the
first half of 2026, after which markets
will need to rely on less constrained
economies for fiscal stimulus.

A provocative “Post Neoliberal”
translation from Compact of Stephen
Miran’s philosophy isn’t that FOMC
models are bad technique or bad data,
rather that the world they are trying
to measure no longer exists where
markets and politics exist independent
of one another.

Bullish Asset Allocation Narratives
 Growth conducive policies including
an incrementally less restrictive Fed,
OBBSB fiscal stimulus, and business
friendly deregulation.

o A healthy consumer with room to
re-lever thanks to lower debt levels and
higher net worth.

 Exceptional U.S. corporate earnings

247,000

growth, profit margins, and forward
guidance.

o Fading tariff levies and trade policy
uncertainty.

o The Al boom including substantial
capex, expected productivity gains, and
earnings potential.

Bearish Asset Allocation Narratives
« Risks to consumption due to elevated
interest rates, sluggish labor markets,
tariff-related demand destruction, and
cumulative inflation.

o Monetary policy mistake from the
Fed overstaying restrictive policy de-
spite labor market stress.

 Fading (TCJA, pandemic stimulus,
OBBB) U.S. fiscal thrust beyond Q2°26
with clear market and political con-
straints on continuing elevated deficit
spending.

o Narrow market reliance on Al stock
momentum and aggressive capital
spending amidst eyebrow raising cir-
cular investment and high valuations/
earnings expectations.
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SUMMARY OF ECONOMIC REPOR'TS

Estimate

Economic Report Release Period Consensus Actual
PMI Services 11/21/2025 Oct 54.8 54.4 to 55.1 54.8 55.0
PMI Manufacturing 11/21/2025 Oct 52.5 52.0t052.8 52.3 519
UofM C

e : el 11/21/25 Nov 53.6 51.0to 55.0 53.2 51.0
Sentiment
Housing Market Index 11/18/2025| Oct 37 34 to 40 37 38
Housing Starts & 1.307/
Permits (M) 11/19/2025 Oct 1.302 n/a n/a DELAYED
Industrial Production 11/18/2025 | Oct 0.10% n/a n/a DELAYED
CPI (Headline/Core 3.0%/
Yov) 11/13/2025 Oct 3.0% n/a n/a DELAYED
CPI (Headline/Core 0.3%/
MoM) 11/13/2025 Oct 0.2% n/a n/a DELAYED
NFIE Sma” o 11/11/2025 Oct 98.8 98.0t0 99.5 98.3 98.2
Optimism
et e 11/14/25 | Oct | DELAYED n/a n/a DELAYED
(Headline/Core)
Payrolls (MoM) 11/7/2025 Oct 22,000 n/a n/a DELAYED
Unemployment Rate 11/7/2025 Oct 4.30% n/a n/a DELAYED
ISM Manufacturing 11/3/2025 Oct 49.1 48.1t0 50.1 49,5 48.7
ISM Services 11/3/2025 Oct 50.0 50.0to 52.0 51.0 52.4
JPM Global
Manufacturing PMI 11/3/25 Oct 50.7 n/a n/a XX /50.8

7.18M -

JOLTS 11/4/2025 Sept 7.227M 2.40M 7.30M DELAYED
PCE YoY 2.7%/ = 2.8%/
(Headline/Core) 10/31/2025 | Sept 2.9% 2.8% to 3.0% 2.9% DELAYED
PCE MoM 0.3%/ . 0.3%/
(Headline/Core) 10/31/2025 | Sept 0.2% 0.2% to 0.3% 0.3% DELAYED
P I1C E
(;ESE‘;"E' =ONMMR EXP 1 10/31/2025 | Sept | 0.60% | 0.3%t00.6%| 0.4% | DELAYED
Personal Income 10/31/2025 | Sept 0.4% 0.3% to 0.5% 0.4% DELAYED
Employment Cost Index | 10/31/2025 Q3 3.60% 3.7% to 3.7% 3.7% DELAYED
U.S. GDP (QoQ AR) 10/30/2025 Q3 3.8% 1.7% to 3.8% 3.0% DELAYED
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MARKET ANALYSIS

Equity level 1Wk 1Mo 3Mo YTD 1Yr Commodities Current  9/30/25 6/30/25 3/31/25
Dow Jones 46245 (1.85) (1.30) 3.73 1035 7.22 Oil (WTI) 60.66 63.17 66.30 71.87
NASDAQ 22273 (2.71) (2.90) 5.72 16.01 18.17 Gold (Mo-End) 4053.28 4053.28 3352.00 2983.25
S&P 500 6603 (1.91) (1.85) 3.98 13.56 12.44
Russell 1000 Growth (2.85) (3.16) 4.45 14.47 16.87  Currencies Current 9/30/25 6/30/25 3/31/25
Russell 1000 Value (0.81) (0.99) 2.81 11.35 5.66 USD/Euro ($/€) 1.15 1.17 1.17 1.08
Russell 2000 (0.75) (4.65) 4.53 7.50 1.61 USD/GBP (S/£) 1.32 1.32 1.37 1.29
Russell 3000 (1.85) (2.23) 3.69 12.76 11.05 Yen/USD (¥/5) 154.64 154.64 14417 149.90
MSCI EAFE (3.39) (2.78) 034 23.99 23.62
MSCl Emg Mkts (3.71) (3.50) 6.13 27.24 26.34  Treasury Rates Current 9/30/25 6/30/25 3/31/25
Fixed Income AYield 1Wk 1Mo 3Mo YTD 1VYr 3 Month 3.90 4.02 441 4.32
US Aggregate 3.84 (0.02) 0.05 (0.01) 0.09 020 2Year 3.51 3.60 3.72 3.89
High Yield 6.60 (0.01) 0.04 0.00 (0.03) 0.05 5Year 3.62 3.74 3.79 3.96
Municipal 3.25 (0.01) 005 0.01 024 031 10 Year 4.06 4.16 4.24 4.23
Treasury 341 016 021 018 041 048 30 Year 4.71 4.73 4.78 4.59
Style Returns S&P 500 Sector Returns
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Investment Advisory Services are offered through Virtue Capital Management, LLC, an SEC Registered Investment Adviser. Becker Wealth Management LLC and VCM are independent of one another. This newsletter
is not to give investment advice. Before investing in any advisory product please carefully read any disclosure documents, including without limitation, the firm’s Form ADVs. Indices do not reflect the deduction of any
fees or expenses. They are not available for direct investment. Exposure to an asset class represented by an index is available through investable instruments based on that index. The Dow Jones Industrial Average
(DJIA) is a price-weighted average of 30 significant stocks traded on the New York Stock Exchange (NYSE) and the Nasdaq. The DJIA was designed to serve as a proxy for the broader U.S. economy. The Nasdaq
Composite Index is the market capitalization-weighted index of over 3,300 common equities listed on the Nasdaq stock exchange. It is used as a broad-based market index. The S&P 500 index is designed to be a broad
based unmanaged leading indicator of U.S. equities and is meant to reflect the risk/return characteristics of the large cap universe or representative of the equity market in general. The Russell 3000" Index measures the
performance of the largest 3000 U.S. companies representing approximately 98% of the investable U.S. equity market. Total Return assumes dividends are reinvested. The Russell 1000 is a subset of the Russell 3000
Index. It represents the top companies by market capitalization. The Russell 1000 measures the performance of those Russell 1000 companies with higher price-to-book ratios and higher forecasted growth values. The
Russell 2000 index is an index measuring the performance of approximately 2,000 small-cap companies in the Russell 3000 Index, which is made up of 3,000 of the biggest U.S. stocks. The Russell 2000 serves as a
benchmark for small-cap stocks in the United States. Visit www.russell.com/indexes/ for more information regarding Russell indices. The MSCI EAFE Index is a free float-adjusted market capitalization index that is
designed to measure the equity market performance of developed markets, excluding the US & Canada. The MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to
measure equity market performance in the global emerging markets. The information published herein is provided for informational purposes only, and does not constitute an offer, solicitation or recommendation to
sell or an offer to buy securities, investment products or investment advisory services. Nothing contained herein constitutes financial, legal, tax, or other advice. These opinions may not fit your financial status, risk and
return profile or preferences. Investment recommendations may change, and readers are urged to check with their investment adviser before making any investment decisions. Estimates of future performance are based
on assumptions that may not be realized. Past performance is not necessarily indicative of future returns or results. No representation is made as to the accuracy, completeness or timeliness of the information in this
material since certain information herein is based on or derived from information provided by independent third-party sources. All enclosed material including market analysis data provided Taiber Kosmala ¢
Associates, LLC. There is no duty to update this information. The Wilshire 5000 Total Market Index uprunnt( the Immdest index for the U.S. equity market, measuring the performance of all U.S. headquartered
equity securities with readily available price data. The PHLX Semiconductor Sector Index (SOX) is a capitali: vighted index composed of 30 semiconductor companies. The companies in the Index have primary
business operations that involve the design, distribution, manufacture and sale of semiconductors. The index is duzgmd to track the performance of listed semiconductors. The Case-Shiller Index, formally known as the
Se&P/Case-Shiller Home Price Index is made up of several indexes that track the value of single-family detached residences using the arms-length and repeat-sales methods. It is used as a barometer not just of the
housing market, but also of the health of the broader economy. For more information on the index, please visit https://www.spglobal.com/. All information obtained from Taiber Kosmala & Associates (2020. The
secured overnight financing rate (SOFR) is a benchmark interest rate for dollar-denominated derivatives and loans that is replacing the London interbank offered rate (LIBOR). Interest rate swaps on more than $80
trillion in notional debt switched to the SOFR in October 2020.
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