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Equities extended their advance through October with
the S&P 500 gaining 2.3% on the month to bring its
YTD return to 17.5%. Leadership once again came
from large-cap technology and Al-oriented
companies as evidenced by the Nasdaq rally of 4.7%.
International developed markets were up 3.4% in
local currency terms for the month but only 1.2% in
USD terms thanks to an appreciating USD (+2%),
bringing YTD results up to 26.6%. Emerging markets
surged 4.2% with Korea and Taiwan benefiting from
the global rally in the Al boom. In fixed income,
interest rates stayed relatively flat in October with the
10-year note closing the month at 4.1%, down
modestly from the 4.58% level beginning the year.
Municipal bonds had a strong month with favorable
supply/demand dynamics contributing to a 1.2% gain.
Commodity prices were up in October driven largely
by agricultural, industrial metals, and gold which
posted a new record high. Energy prices, however,
have remained relatively calm with oil and gas prices
relatively flat on the year.

Investors have been in somewhat of a data vacuum
growth-oriented economic releases due to the
government shutdown which just set a new record for
the longest duration on record. Data aside, seemingly
positive economic momentum continued through
October with continued signs of resilient personal
consumption, robust business capital expenditures
going toward Al infrastructure buildout, inflation
rising but not beyond expectations, and business
suryey data improving given fading tariff uncertainty.

On the policy front, the Federal Reserve continued its
measured easing campaign, cutting the federal-funds
rate by 25 basis points to 3.75 - 4.00 percent and
formally ending its balance-sheet runoff program to
counter signs of waning liquidity in the banking
system. Officials emphasized progress toward their
inflation target while acknowledging the need to
guard against labor-market deterioration. Trade policy
remained an intermittent source of uncertainty as
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tariff implementation and court challenges progressed
in tandem, including an active SCOTUS case examining
executive authority under the International Emergency
Economic Powers Act. Fiscal developments were
limited following resolution of the late-September
government shutdown, with spending patterns and
deficits largely tracking prior projections. Globally,
major central banks maintained a similar tone—ECB
holding policy steady while the Bank of Japan signaled
further steps toward normalization.

Taken together, October was another constructive
month for risk assets with strong corporate
fundamentals, a trifecta (monetary, fiscal, regulatory) of
growth-oriented policy fronts, and consumer spending
that keeps on ticking despite higher prices. Short-term
risks are ever-present, currently including a slowing
labor market, some early signs of credit stress, and a
narrow Al-centric stock market, but through October,
markets and the economy have proven highly resilient.

Quote of the Month

“Americans are getting stronger.
Twenty years ago, it took two people
to carry ten dollars' worth of
groceries. Today, a five-year-old can
doit.”

- Henny Youngman
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PERIODIC TABLE OF INVESTMENTS SEPTEMBER 20, 2025

Color Coded Key 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD
Alerian MLP 3.8 4.2 37.8 0.3 315 0.0 46.2 30.9 266 25.0 336
Bloomberg Agg Bond 13.7 1.4 18.3 o 18.7 40.2 6 263 244
Bloomberg US Treasury US TIPS 6.0 13 | 1725 | 4.6 -0.8 258 184 287 13 8 :
Bloomberg Commod 4.9 0 12.0 218 1.3 6.8 _-nz2 | 189 17.5
Markit iBoxx USD Levged Loan 4.8 8 4.6 18 | 227 | no 9.0 -11.8 5.9 a1 :
FTSE WGBI 48 1.0 ns 103 | 23 | 189 108 4.8 161 88
FTSE WGBI NonUSD : -1.4 10, 8.2 25 | 144 | 10 135 | 82 80
ICE Bofa US High Yield | 38 3 9.9 75 -4.4 131 6.0 153 13.0 81 10.4
Bloomberg EM USD Aggregate 25 | -38 8 75 | -as B 54 8.0 103 6.6 7]
2 1.4 4.4 % 42 8.9 8.4 6.5 5. -18.1 9.1 : T
05 | 46 | 47 0 79 |G -183 5.8 T
MSCI EM -1.8 5.5 33 2.3 1.7 -19.7 18 8
Russell 2000 2.7 -14.6 18 30 124 6.6 -22 0.4 5.2 5.0
S&P 500 45 | 4 16 : 59 79 -7.0 -221 39 -29 28
Wilshire US REIT 0 -32.6 -6.5 142 53 -28.7 87 -26.8 s -5.3 4.2
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD
S&P 500 Communication Services 57.8 40.2 26.8
S&P 500 Sec/Consumer Discretionary
S&P 500 Sec/Consumer Staples

S&P 500 Sec/Energy

S&P 500 Sec/Financials
S&P 500 Sec/Health Care
S&P 500 Sec/Industrials
S&P 500 Sec/Information Technology
S&P 500 Sec/Materials

S&P 500 Sec/Real Estate

S&P 500 Sec/Utilities

MARKET TIMING DOESN WORK

Intra-year S&P 500 Drawdowns with Annual Returns

Market volatility is normal and can be difficult to time. History shows that staying the course has been a successful investing strategy.
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MARKET TIMING DOESN'T WORK
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Source: Morningstar. Data as of Dec. 31, 2024, Excludes "commdities” category group. The "alternative” category group also includes funds assigned
1o the "nontraditional equity” category group. The category group figures include funds of funds, but the *overall” figures exclude funds of funds to
avoid double-counting. Gap numbers may not match differences in returns because of rounding.

Exhibit 4 Annual Investor Return Gaps by US Category Group (10 Years Ended Dec. 31, 2024)
US Category Group Investor Return Total Return Gap
Allocation 63% 6.5% 0.1%
Alternative 3.2% 33% -0.1%
International Equity 4.8% 5.9% A.1%
Municipal Bond 10% 21% “1.2%
Sector Equity T0% 8.5% -1.5%
Taxable Bond 1.2% 2% -1.0%
US Equity 1.1% M.6% 0.6%
Overall T.0% 8.2% 1.2%

Source; Morningstar
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MARKET TIMING DOESN'T WORK
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*Past performance is no guarantee of future results.
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Please remember that past performance is no guarantee of future results. Different types of investments involve varying degrees of risk, and there can be no assurance
that the future performance of any specific investment, investment strategy, or product (including the investments and/or investment strategies recommended or
undertaken by Opal Wealth Advisors, LLC [“OWAJ]), or any non-investment related content, made reference to directly or indirectly in this commentary will be
profitable, equal any corresponding indicated historical performance level(s), be suitable for your portfolio or individual situation, or prove successful. Due to various
factors, including changing market conditions and/or applicable laws, the content may no longer be reflective of current opinions or positions. Moreover, you should not
assume that any discussion or information contained in this commentary serves as the receipt of, or as a substitute for, personalized investment advice from OWA.
OWA is neither a law firm, nor a certified public accounting firm, and no portion of the commentary content should be construed as legal or accounting advice. A copy
of the OWA'’s current written disclosure Brochure discussing our advisory services and fees continues to remain available upon request or at
www.opalwealthadvisors.com. Please Remember: If you are a OWA client, please contact OWA, in writing, if there are any changes in your personal/financial situation
or investment objectives for the purpose of reviewing/evaluating/revising our previous recommendations and/or services, or if you would like to impose, add, or to
modify any reasonable restrictions to our investment advisory services. Unless, and until, you notify us, in writing, to the contrary, we shall continue to provide services
as we do currently. Please Also Remember to advise us if you have not been receiving account statements (at least quarterly) from the account custodian. Historical
performance results for investment indices, benchmarks, and/or categories have been provided for general informational/comparison purposes only, and generally do
not reflect the deduction of transaction and/or custodial charges, the deduction of an investment management fee, nor the impact of taxes, the incurrence of which
would have the effect of decreasing historical performance results. It should not be assumed that your OWA account holdings correspond directly to any comparative
indices or categories. Please Also Note: (1) performance results do not reflect the impact of taxes; (2) comparative benchmarks/ indices may be more or less volatile
than your OWA accounts; and, (3) a description of each comparative benchmark/index is available upon request.
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