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Dear Clients and Friends,

| hope this note finds you well and enjoying the crisp transition into fall. We certainly have taken
advantage of this beautiful weather and enjoyed some extra time outside.

As we move through the final quarter of 2025, | wanted to take a moment to reflect on the financial
markets over the past few months and share a few thoughts on what might lie ahead.

This year’s themes have been a mix of volatility, resilience, and cautious optimism. In August, markets
showed steady gains. The S&P 500 rose 2%, while international equities outperformed, especially in
Europe and Asia. Bond yields dipped slightly, and the U.S. dollar continued its decline. Investors were
encouraged by signs of a softening labor market, which increased expectations for a rate cut in
September.

September delivered on that expectation. The Fed lowered rates by 0.25%, bringing the target range to
3.75%-4.00%, the lowest in three years. This move, combined with strong corporate earnings and
consumer spending, helped push the S&P 500 up. Growth stocks, particularly in tech and Al
infrastructure, led the charge, while emerging markets surged 11.0%, buoyed by easing trade tensions
and continued enthusiasm around artificial intelligence.

October was a bit more turbulent. The month began with record highs, but mid-month headlines (also
on theme for the year), like renewed trade threats and geopolitical uncertainty and a prolonged
government shutdown, triggered sharp intraday swings. Despite this, markets rebounded quickly,
supported by robust earnings from major financial institutions. Investors are now watching closely to see
what the Fed will do.

While volatility remains part of the landscape, the underlying fundamentals, particularly corporate
earnings, continue to support a cautiously constructive outlook. As always, our focus remains on quality:
quality investments, quality planning, and quality conversations with you.

With year-end approaching, we're keeping a close eye on inflation trends, infrastructure projects, Fed
policy decisions, and global developments. Our team is also preparing for year-end. We're grateful for
your trust and partnership, and we look forward to connecting with you before the year wraps up.

Please don’t hesitate to reach out if you'd like to review your portfolio, discuss any changes in your
financial goals, or simply catch up. We're here for you.

Warmly,

Lawra
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The information contained in this email does not purport to be a complete description of the securities, markets, or
developments referred to in this material. The information has been obtained from sources considered to be reliable, but
we do not guarantee that the foregoing material is accurate or complete. Any opinions are those of Laura Blanton and not
necessarily those of Raymond James. Expressions of opinion are as of this date and are subject to change without notice.
There is no guarantee that these statements, opinions, or forecasts provided herein will prove to be correct. Investing
involves risk and you may incur a profit or loss regardless of strategy selected, including diversification and asset allocation.
Past performance does not guarantee future results. Future investment performance cannot be guaranteed; investment
yields will fluctuate with market conditions. Indices are not available for direct investment. Index performance does not
include transaction costs or other fees, which will affect actual investment performance.
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