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Equity markets ended a volatile October on a mixed note with most major indexes

lower. Investor sentiment weakened late in the week as several mega-cap technology Key Points for Investors to Consider:
companies, including Amazon and Alphabet, reported third-quarter earnings that fell L -
short of expectations. Concerns were amplified by sluggish free-cash-flow trends and * Markets are pricing in a 75% probability of a 25-bps rate
continued elevated capital spending tied to Al-related investments. The results sparked hike in December

a hard rotation away from growth stocks and into more defensive areas of the market, « The 10-year Treasury yield stabilized below 5% this week,

with the equal-weight S&P 500 outperforming its cap-weighted counterpart. As R . 5 A
expected, the Federal Reserve left the federal funds rate unchanged at 3.75%-4.00%, providing a more constructive backdrop for fixed-income

shifting investors' attention to comments from Chair Warsh. He reiterated that the Fed markets
remains data dependent and declined to characterize financial conditions as restrictive. * Investors will be focused on what a potential Democratic
Governor Cook and President Hammack dissented, favoring a 25-basis-point rate sweep could mean for tariffs, Al regulation, data-center

increase. Cook cited potential inflationary pressures from ongoing Al-related invest-
ment and a labor market that appears resilient enough to absorb tighter monetary
policy. Economic data provided a positive surprise. Consumer confidence jumped to

buildouts, defense spending, and cryptocurrency policy

91.7 in October, well above expectations of 81.0, while third-quarter GDP grew at a S&P 500
3.4% annualized rate, exceeding the 3.2% consensus forecast. Labor market data 8,000 -,
remained solid, with both initial and continuing jobless claims coming in below 7800
expectations, while continuing claims were also revised lower from the prior week. ! T
Looking ahead, investors will focus on ISM manufacturing data, JOLTS job openings, the 7,600 - 7580.07
October employment report, and the upcoming midterm elections. 7,400
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Oct Dec Jan Feb Apr May Jul Aug Sep Nov NASDAQ 25,437.00  -51834 -2.00 0.90 9.44 7.87
S&P MidCap 400 366222 4563 1.26 231 10.80 13.50
EAFE 10337 0.74 0.72 3.12 7.64 9.16
COMMODITIES  Price Wk % Change FOREX Price Wk % Change Emerging Markets 74.25 -1.49 -1.97 3.48 10.46 8.57
Copper 6.49 -0.33 EUR/USD 112 -0.34
Gold 3,884.70 -3.07 USD/JPY  157.49 0.47 WTD
WTI 102.96 -0.30 GBP/USD 1.34 0.13 £.0%
Brent 112.26 0.50 USD/CAD  1.40 -0.18 ’ 20% 20% 179 1.6%
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WTD Value | Blend [Growth| [YTD Value Blend |Growth = = i ©
Large 0.48% |-0.55%| -1.67% | |Large 24.27% | 11.37% | -0.34%
Medium| 0.97% | 0.51% | -0.88% | |Medium| 21.75% | 15.25% | -3.61% SECTORS - Large Cap Wk
Small 0.74% | 1.30% | 1.83% Small 19.65% | 14.24% | 9.18% Close  Net Change WTD MTD QTtb YTD
Defensive
Staples 1,002.77 1581 1.6% 11.4% 11.4% 15.9%
NS (P (BT RS E— - Health Care? 2,15533 6569 3.1% 9.7% 9.7% 19.3%
CommServices 398.79 -37.01 (8.5%) (15.2%) (15.2%) (11.8%)
11/02 ISM Manufacturing SA (Oct) 5450 54.50
11/03 Durable Orders SA M/M (Final) (Sep)  1.40% 1.80% Eco Sensitive
b . Consumer Disc 1,877.86 18.34 1.0% 3.9% 3.9% (2.6%)
11/03 JOLTS Job Openings (Sep) 7225.00K  7079.00K Energy 1,076.50 1067 10% 14.0% 18.0% 56.6%
11/04 ISM Services PMI SA (Oct) 55.00 54.90 Industrials 1,416.77 23.29 1.7% 0.2% 0.2% 7.9%
11/06 Nonfarm Payrolls SA (Oct) 72.50K 29.00K Info Tech 6,771.47  -121.81 (1.8%) (6.8%) (6.8%) 19.1%
11/06 Private Nonfarm Payrolls (Oct) 7250k 46.00K Materials 69795 1305 20% 6% 6% 14.5%
11/06 Unemployment Rate (Oct) 4.20% 4.20% Interest Rate Sensitive
11/06 Michigan Sentiment NSA (Preliminary) (Nov) 45.70 48.00 Financials 939.87 989 1.1% 58% 58% 3.1%
Utilities 44114 8.67 2.0% 10.1% 10.1% 1.7%
11/06 Consumer Credit SA (Sep) $10.008 $8.288B REIT 278.87 364 13% 5.0% 5.0% 10.9%
Source: FactSet
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