WEEKLY MARKET UPDATE: December 3, 2025

Early this year, we noted that two years of extraordinary stock-
market performance (2023 and 2024) should not doom the third to
weak or negative returns. History suggests otherwise: the year
following two consecutive 20%+ gains has more often delivered
positive returns than negative ones. That pattern—barring an
unexpected shock in the weeks ahead—appears intact again this
year.

Seasonality also favors investors. Over the past 50 years,
November has been the strongest month for stocks, averaging a
2.4% gain. December ranks fourth, with an average return of 1.6%.
This November, however, fell short of its reputation. The S&P 500
eked out a meager 0.25% gain, placing this November 37t among
the past 50.

Fortunately, history offers a silver lining: weak Novembers have
generally augured for strong Decembers. If that trend holds,
investors may find another gift under the tree: a third consecutive
year of robust stock returns.
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Source: S&P 500, monthly total returns, from November 1975 through November 2025.

INVESTMENT MANAGEMENT

Last Week This Week
Data Releases Affected by Government Shutdown - ISM Manufacturing (Nov.): 12/1
- Retail Sales (Sep.): HL+0.2% vs. +0.6% August - Wards Total Vehicle Sales (Nov.): 12/02
Control Group: -0.1% vs. +0.7% August
- Producer Price Index (Sept.): HL +0.3% MoM vs. -0.1% August - ADP Employment Change (Nov.): 12/03
Ex Food & Energy: +0.1% vs. -0.1% August
- Conf. Board Consumer Confidence (Nov.): 88.7 vs. 94.6 one month prior - ISM Services (Nov.): 12/03
Returns (%)
Index Level 1Week QTb YTD 1Year 3-Year Ann.
S&P 500 6829 0.96 2.31 17.47 14.37 20.43
Russell 1000 Growth 4799 1.26 1.81 19.35 19.34 27.80
Russell 1000 Value 2046 0.58 2.37 14.28 7.00 11.97
FTSE High Dividend Yield* 520 0.30 1.80 14.74 10.10 11.60
S&P Small and Mid Cap 18240 0.19 0.86 6.19 -1.60 9.27
MSCI EAFE 2804 1.82 1.62 27.89 24.78 15.95
MSCI EM 1374 1.51 2.24 31.05 30.00 15.38
Characteristics
NTM P/E
Index NTM P/E (20v me/d) Div Yield S&P Sector Returns YTD
S&P 500 22.2 15.5 1.2 40
S&P 500 Growth 28.9 18.0 0.5
S&P 500 Value 17.0 13.6 2.0 30
FTSE High Dividend Yield* 13.5 13.1 3.9 E g
S&P Small and Mid Cap 151 153 18 g7 ¢ T i
MSCI EAFE 15.4 135 2.9 0w § - £ i £ £ 5 <
MSCI EM 13.2 11.2 2.4 5 3 § £ 2 =
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* Bloomberg U.S Large Cap Dividend Yield Total Return Index used as substitute for index characteristics.
Returns (%)
Index Yield 1Week QTb YTD 1Year 3-Year Ann.
U.S. Aggregate 4.31 -0.31 0.97 7.16 5.34 3.99
U.S. Int. Gov/Credit 3.90 -0.17 0.96 6.71 6.04 4.68
U.S. Corporates 4.81 -0.21 0.72 7.64 5.40 5.31
High Yield 6.63 0.34 0.68 7.94 7.37 9.25
Municipals (1-10) 3.00 0.03 0.65 4.830 3.85 3.46
Levels (%)
Key Rates Last 1Wk Ago Last Qtr Prev YE 1YrAgo 3Yrs Ago
2-yr Treasury 3.51 3.48 3.61 4.24 4.13 4.27
10-yr Treasury 4.09 4.00 4.15 4.57 4.18 3.49
30-yr Treasury 4.75 4.64 4.73 4.78 4.35 3.55
SOFR 4.01 4.05 4.24 4.49 4.59 3.81
6-mo. CD rate 3.82 3.83 3.94 4.33 4.47 5.15
Prime Rate 7.00 7.00 7.25 7.50 7.75 7.00
30-yr fixed mortgage 6.34 6.35 6.36 7.28 7.03 6.54

Data as of 10:30 AM ET, December 3, 2025. Returns through December 2, 2025.

5-Year Ann.
14.87
16.20
11.52
12.98
9.43
9.47
5.03

Cons. Discr.
Staples
Real Estate

5-Year Ann.
-0.32
0.97
-0.01
4.64
1.21

5Yrs Ago
0.15
0.91
1.66

0.29
3.25
2.92



