Market Snapshot

November 30, 2025

Economic Overview

= The longest shutdown in US government history ended on November 12th, but market uncertainty lingers as economic data remains delayed

= The September labor report was mixed; a better-than-expected 119,000 jobs were added, but the unemployment rate rose to 4.4%

= FOMC meeting minutes showed continued disagreement over the need for a December cut, leading to volatility in market-implied rate odds

Market Returns (%) Asset Class Valuations - Rebalancing Rationale Key Risk Factors We Are Watching

= Modest returns for US Large Caps despite strong earnings
= Tech-heavy EM lagged in the month but still leads YTD

Russell 2000

Bloomberg Aggregate

US Large Caps remain expensive despite year-to-
date underperformance

Upside for duration appears limited with
additional Fed cuts discounted by markets

Cash yields set to fall as Fed continues easing

= US trade policy uncertainty, supply disruptions
= Potential short-term uptick in inflation
= Earnings pressure (tariffs, weaker demand)

= Consumer headwinds (higher prices, depleted
savings)
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= Why Private Infrastructure Matters Now
= What's Next for the US Dollar?2
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https://www.acgnet.com/resource-center/industry-insights/us-small-caps-%E2%80%93-where-has-the-alpha-gone
https://www.acgnet.com/resource-center/industry-insights/why-private-infrastructure-matters-now-and-what-s-next
https://www.acgnet.com/resource-center/industry-insights/what%E2%80%99s-next-for-the-us-dollar

Disclosures and Legal Noftice

The views expressed herein are those of Asset Consulting Group (ACG). They are subject fo change at any time. These views do not necessarily reflect the opinions of any other firm.

Although the information presented herein has been obtained from and is based upon sources ACG believes to be reliable, no representation or warranty, express or implied, is made as to the accuracy or
completeness of that information. Accordingly, ACG does not itself endorse or guarantee, and does not itself assume liability whatsoever for, the accuracy or reliability of any third party data or the financial
information contained herein.

Certain information herein constitutes forward-looking statements, which can be identified by the use of terms such as “may”, “will", “expect”, “anticipate”, “project”, “estimate”, or any variations thereof. As a
result of various uncertainties and actual events, including those discussed herein, actual results or performance of a particular investment strategy may differ materially from those reflected or contemplated in
such forward-looking statements. As a result, you should not rely on such forward-looking statements in making investment decisions. ACG has no duty to update or amend such forward-looking statements.

The projections or other information generated by ACG regarding the likelihood of various investment outcomes are hypothetical in nature, do not reflect actual investment results and are not guarantees of
future results. Judgments and approximations are a necessary and integral part of constructing projected returns. Any estimate of what could have been an investment strategy’s performance is likely to differ
from what the strategy would actually have yielded had it been in existence during the relevant period. The source and use of data and the arithmetic operations used for calculating projected returns may be
incorrect, inappropriate, flawed or otherwise deficient.

This market snapshot is provided for informational purposes only and reflects general performance and economic trends from the prior month. The information presented herein is for informational purposes only
and is not intended as an offer to sell or the solicitation of an offer to purchase a security.

Past performance is not indicative of future results. Given the inherent volatility of the securities markets, you should not assume that your investments will experience returns comparable to those shown in the
analysis contained in this report. For example, market and economic conditions may change in the future producing materially different results than those shown included in the analysis contained in this report.
Any comparison to an index is for comparative purposes only. An investment cannot be made directly into an index. Indices are unmanaged and do not reflect the deduction of advisory fees. Index definitions
are available upon request.

Investment Grade Credit Spread - Investment grade corporate bonds have a rating of BBB- or higher. The credit spread is the difference in yield between an investment grade corporate bond as measured by
the Bloomberg US Corporate Bond Index and a US Treasury security of the same maturity.

High Yield Credit Spread - High yield corporate bonds have a rating of BB+ or lower. The credit spread is the difference in yield between a high yield bond as measured by the Bloomberg US Corporate High Yield
Index and a US Treasury security of the same maturity.

Trailing PE Ratios - is a relative valuation multiple that is based on the last 12 months of actual earnings. It is calculated by taking the current stock price and dividing it by the trailing earnings per share (EPS) for the
past 12 months.

Sector Returns: Sectors are based on the GICS methodology. Return data are calculated by Morningstar using constituents and weights as provided by Standard & Poor’s. Returns are cumulative total return for
stated period, including reinvestment of dividends.

This report is distributed with the understanding that it is not rendering accounting, legal or tax advice. Please consult your legal or tax advisor concerning such matters. No assurance can be given that the
investment objectives described herein will be achieved and investment results may vary substantially on a quarterly, annual or other periodic basis. There is no representation or warranty as to the current
accuracy of, nor liability for, decisions based on such information.
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