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ECONOMIC OVERVIEW

At the October meeting, the Federal Open Market Committee (FOMC) delivered its
second consecutive 25 bp rate cut, lowering the federal funds range to 3.75%—
4.00%. The move, approved 10-2, was accompanied by a cautious tone. Fed Chair
Jerome Powell emphasized that another reduction at the next meeting is “not a
foregone conclusion,” noting “strongly differing views” among officials on
December’s decision. One Fed governor dissented in favor of a larger 50 bp cut,
while another preferred no cut at all. Policymakers are clearly debating how far and
fast to ease without reigniting inflation.

Recent communications underscore growing concern over the labor market — the
Fed’s October statement flagged that “downside risks to employment” have
increased — even as inflation remains above target. Headline consumer prices are
rising about 3.0% year-over-year (as of September), still above the 2% goal, so the
inflation fight is not fully over. This tension between still-elevated inflation and a
softening jobs outlook is central to the Fed’s outlook heading into late 2025.
Notably, the Fed also decided to halt its balance sheet runoff by December 1,
signaling that broader financial conditions may soon stop tightening.

Labor market conditions continue to soften gradually. After bottoming around
3.4%-3.5% last year, the unemployment rate has crept up into the mid-4% range —
roughly 4.4% as of the latest reading, the highest in about two years. Even so,
joblessness remains low by historical standards (the 50-year average is roughly
6.1%). Hiring has downshifted sharply, with monthly payroll growth stalling and
private estimates showing employment flat to slightly down in September. Over
the past four months, job gains have averaged under 25,000 — including an outright
loss in June — marking the weakest stretch since 2009.

An uptick in layoffs and slower hiring indicates a looser labor market. Wage
pressures are moderating, with unit labor costs rising just 1.0% in Q2 after a 6.9%
surge in Q1 — a welcome sign for inflation. Consumer confidence has dipped only
modestly, with the Conference Board’s October index at 94.6 versus 95.6 in
September, and spending remains resilient thanks to improving real incomes. As
2025 draws to a close, the U.S. labor market is rebalancing toward a more
sustainable pace, but overall economic activity remains surprisingly steady.

KEY DATA POINTS

DATA POINT CURRENT FOR PREVIOUS FOR
Retail Sales ex. Autos MOM % 0.7 Aug 0.3 Jul
HousingStars 1307k Aug 1428k Jul
Factory Orders MOM % -1.30 Jul -4.80 Jun
Leading Indicators MOM % -0.50 Aug -0.10 Jul

Unit Labor Costs 1.00 Q2 2025 6.90 Q12025
GDP QOQ (Annualized) 3.80 Q2 2025 -0.60 Q12025
Wholesale Inventories -0.20 Jul 0.20 Jul
MBAMorigage Applicaions 740 Oct 1270 Sep

*Data reflects the most recent available figures; updates may be delayed due to the federal

government shutdow n.
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DOMESTIC EQUITY

U.S. equities rose +2.3% in October with the benchmark S&P 500 Index closing at 6,840. Mid- and Small-Caps lagged, returning -0.5% and
-0.9%, respectively, after outperforming in the third quarter. The lag in the collective SMID-Cap equity cohort came after Fed Chair
Jerome Powell signaled a more hawkish tone at the October Federal Open Market Committee (FOMC) meeting, noting that a December
rate cut was far from certain. With the government currently shut down, “official” incoming economic data will be scarce, putting the Fed
and their data dependency in a challenging position heading into year end.

For the year, Mid- and Small-Caps continue to lag their Large-Cap peers by a wide margin thanks to a continuation of the Artificial
Intelligence (Al) theme that continues to build concentration at the top of the market. As of October 31, the top 10 stocks in the S&P 500
accounted for more than 40% of the Index according to JP Morgan data. Those same top 10 companies accounted for 32.5% of the
trailing 12-month earnings per share count for the S&P 500, underscoring their importance for the overall market, while emphasizing the
concentration risk that the S&P 500 exhibits at the index level. Resilient economic data and improving earnings growth, coupled with
attractive relative valuations and impending fiscal stimulus from the One Big Beautiful Bill and 2026 tax refunds continue to make SMID-
Caps attractive investments heading into next year.

At the sector level, 6 of 11 sectors finished the month in the black with Technology leading the pack with a +6.2% gain. The boost in
Technology came on the heels of strong earnings report from Apple and continued strength in Al related companies. The Consumer
Discretionary and Communication Services sectors were also strong performers, up +2.4% and +1.9%, respectively given their strong
reports from Amazon and Alphabet. Utilities continued to perform well, returning +2.1% on the month, boosting their total return for the
year to +20.2%. The sector has benefitted from being “Al Adjacent” by supplying the power that Al and datacenters will demand in the
future.

From a factor standpoint, High Beta returned +4.8% on the month, while Low Volatility shed -3.7%, highlighting the continued “risk on”
sentiment within the market.

DOMESTIC EQUITY MARKET MTDS&P 500 SECTOR RETURNS
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S&P 500 SECTOR RETURNS DOMESTIC EQUITY RETURNS
SECTOR MTD QTD YTD 1YR  3YR 5YR %Wt NAME MTD QTD YTD 1YR 3YR 5YR
Consumer Discretionary 237 237 780 2510 2138 1172 11%  S&P500 Index 234 234 1750 2142 2263 17.60
Consumer Staples 232 232 148 101 659 861 5% S&P400 Mid Cap Index -047  -047 526 635 1181 1296
ey 413 413 583 244 270 3033 3%  S&P600 Small Cap Index 088 088 331 548 812 1208
Francals 84 284 951 1447 1754 1941 13%  S&PB500/CH Growth Index 335 335 2350 3195 2845 18.35
Healthcare 3.58 3.58 6.29 003 458 906 9% S&P 500/Citi Value Index 1.13 1.13 10.92 9.34 1571 16.01
industrials 047 047 1881 1753 1983 1716 g% &P 500 FACTORRETURNS
e NAME MTD QTD YTD 1YR 3YR 5YR
Information Technology 6.23 623 2993 3755 3958 26.07 35%
S&P 500 Quality 1.07 1.07 1156 1425 21.26 16.66
Materials -5.04 -5.04 3.80 -5.81 7.21 B 0 2
.. S&P500 Momentum 0.55 0.55 29.06 3519 30.32 2193
- - - 0, e
Real Estate 263 -263 340 159 753 746 2%  gep5ng Equal weight 095 -095 886 850 1250 13.88
Communication Services 1.86 1.86 26.82 3544 3970 17.97 10% S&P 500 High Beta 4.79 4.79 30.81 34.11 23.89 23,53

Utiities 210 210 2017 1472 1361 1080 2%  S&P500 Low Volatiity -3.72 372 273 160 7.2 8.75
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INTERNATIONAL EQUITY

International equities continued to build on a strong year in October. The
MSCI EAFE Index, which tracks developed markets outside the U.S. and
Canada, gained +1.2% for the month and is now up +27.3% year-to-date.

Monthly Market Wrap
as of 10/31/2025

MTDMSCIACWISECTOR RETURNS

Japan was a major contributor, with the region up +16.6% in October and 140

. . . 12.0

now representing more than 20% of the index. Emerging markets also 100

advanced, with the MSCI EM Index rising +4.2%, bringing year-to-date gains 8.0

to +33.6%. By comparison, the S&P 500 has climbed +17.5% so far this year. 6.0

4.0

In Japan, newly elected Prime Minister Sanae Takaichi met with U.S. 2.0

President Donald Trump during his Asia tour, where the two leaders signed 28

agreements on critical-minerals and rare-earth supply chains. Japan also 40
announced several fiscal-stimulus initiatives, including a $550 billion 3 ¢ 9 L 2 o o @& o 5 @

. . . . . 2 g 2 § & 5z £ 8 T g 2
commitment to invest in U.S. Al, energy, and infrastructure projects. In e 2 £ 0 g 2 e s & - g
addition, Takaichi pledged to accelerate Japan’s defense spending to 2% of = § 2 5 2 2 g 6 5 =2 @

GDP by early next year, marking a notable shift from Japan’s traditionally T c L o g g £ g
conservative fiscal stance. These moves signal a potential policy regime 5 o
change toward a more growth-oriented and proactive economic strategy. ©
North of the border, the Bank of Canada cut interest rates 25 basis points to 'NTERNAT'?D’;‘Q'EE%%EY MARKET
2.25%, in line with expectations. The central bank trimmed its Q4 growth 40
forecast by 0.2% but still expects positive 0.5% growth. Officials cited soft
export volumes and business investment as headwinds, offset by strength
in consumption, housing, and government spending. Governor Tiff Macklem
remarked that the current rate is “about the right level,” suggesting Canada 20
may be near the end of its easing cycle as inflation hovers around 2.5%. The
Canadian equity market is up +24.6% year-to-date. I I .
Overall, international markets remain a bright spot within portfolios. 0 N - - - N - S
. X . ™ K Q Q Q Q N Q N @ <&
Supportive fiscal policy, resilient growth expectations, and select rate cuts g & &F & 8 @* s £ &
have continued to fuel the rally across global equities, reinforcing the value g F & & Qg?“ & Oo@ g}” &
of diversified international exposure. S & S S e s e ¢
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10 Year Average
MSCI ACWIEXU.S. SECTOR RETURNS INTERNATIONAL EQUITY RETURNS
SECTOR MDD QD YTD YR 3YR 5YR %Wt NAME MID QTD YTD 1YR 3YR 5YR
Energy 225 225 2038 1556 1213 2007 8%  MSCIACWIIndex (USD) 226 226 2157 2321 2221 1516
Healthcare 130 130 1007 051 868 417 6%  MSCIEAFEIndex (USD) 119 119 2734 2379 2081 13.03
W aM AR o7 R 0y g OB 419 419 0% 265 266 191
WomatonTechnoogy 1162 1162 4172 4273 %71 1653 13% o oo O 19 mw mE B0 B
i Nikkei 225 Index (JPY) 16.64 16.64 33.77 36.72 26.26 20.21

Materials 047 047 3313 1940 1460 1016 6% @ ceieiiiiieoee e e e et ee et et et oot ee oottt e eeAeAeteeeen A nnnnnnnnnnAmAmAmAmamemememnnnsnseses

Hang Seng Index (HKD) -347 -347 3339 3195 2554 5.05
Financials 007 007 3459 3468 2757 2080 23%

Shanghai Composite Index (CNY) 197 197 2087 2372 1409 691
Consumer Discretionary 12 112 1757 1606 1788 341 10%

MSCI ACWI ex-USA Index (USD) 204 204 2929 2569 21.00 11.82
Communication Services 055 -0.55 4073 3915 2497 647 6%

MSCI EMU Index (EUR) 243 243 2143 2326 18.83 15.81
Real Estate 204 204 1658 1047 1230 208 2% ey china index (USD) 391 -391 3652 3388 2517 -1.18
Industrials 2.16 2.16 33.86 30.75 2537 1487 14% MSCI Canada Index (USD) 1.10 110 24.58 29036 2030 18.32
Consumer Staples 029 029 1466 916 711 350 6%  MSCIEMex-China (USD) 780 7.80 31.66 2585 19.64 12.89
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FIXED INCOME

The Federal Reserve met in October, reducing the Federal Funds interest rate by 25 basis points when the meeting concluded on the 29th,
There were two dissentions from the decision to lower interest rates. Stephen Miran dissented (for the second consecutive meeting) in favor
of a larger 50 bp reduction in the Federal Funds target rate. Jeffrey Schmid also dissented, preferring to leave the Federal Funds interest rate
unchanged instead of lowering it.

At the press conference following the announced move to lower the target rate, Chair Powell pushed back against expectations that the Fed
would continue to reduce rates predictably, meeting after meeting as the market was pricing in. Powell made it very clear that a rate cut at the
December meeting was not a sure thing, stating that it was, “not a foregone conclusion.” He highlighted the vastly differing views within the
Fed. This was also reinforced by the two dissentions at the meeting, one preferring Fed Funds at a lower rate than current, and the other in
favor of a higher rate than current.

Investment Grade (IG) corporate bond index lagged this month amongst the domestic taxable bond indices with a +0.4% gain in October. |G
was hurt by widening credit spreads, which puts downward pressure on prices. Spreads remain at extremely tight levels compared to historical
experience.

The High Yield (HY) corporate bond index performed similarly (+0.2%) to the Investment Grade corporate index in October, with both
significantly lagging the Aggregate and Government indices. Again, this is related to some credit spread widening during the month. The result
is a positive return, but to a lesser degree than most of the other indices tracked.

The big winner in October was the Tax-Free Municipal bond index, racking up its second strong month in a row. Munis have been cheap for
most of 2025, which set the category up for a reversion rally. This month, Tax-Free Munis returned multiples more than taxable IG Corporate
bonds (+1.2% vs. +0.4%). YTD the category still trails on an absolute basis but has provided a very compelling return on a taxable equivalent
yield basis.

OPTION-ADJUSTED SPREAD (OAS) TREASURY YIELD CURVE
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U.S. TREASURY YIELDS CENTRAL BANK ACTIVITY
PERIOD 3MOS 1YR 5YR 10YR 20YR 30YR NAME CURRENT 1MTHAGO 6MTHAGO 1YRAGO
Current 382 368 371 411 467 469  FedFunds Rate 4.00 4.25 4.50 5.00
1 Month Ago 396 364 372 412 468 4.71 Bank of Japan Target Rate 0.50 0.50 0.50 0.25
6 Months Ago 432 401 392 431 481 479  Eyropean Central Bank Rate 2.15 2.15 240 3.40
1 Year Ago 452 427 423 438 470 458  BankofEngland Base Rate 4.00 4.00 4.50 5.00
FIXED INCOME RETURNS
NAME MTD QTD YTD 1YR 3YR 5YR
Bloomberg US Government Index 0.62 0.62 6.00 5.20 4.27 -0.97
Bloomberg US Agg Index 0.62 0.62 6.80 6.16 5.60 -0.24
Bloomberg US Corporate Index | 038 038 729 662 757 046
Bloomberg US Corporate High Yield Index | 016 016 739 816 1019 547
Bloomberg EMUSD Agg Index 472 472 10387 1027 1182 227
Bloomberg Global Agg Treasuries USD Index 0.84 0.84 3.82 4.27 4.56 0.05

Bloomberg Municipal Index 1.24 1.24 3.91 417 5.45 1.16
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ALTERNATIVE INVESTMENTS

U.S. DOLLARINDEX SPOT

Alternative investments delivered a range of outcomes in October, 115
reflecting divergent trends across major commodity markets. Broad
Commodities, as measured by the Bloomberg Commodity Index, rose 105

+1.8% during the period and are now up +9.2% YTD. However, beneath
the surface, performance has varied sharply. Gold has surged an
impressive +53% YTD, while WTI crude oil has slipped -14.97% in 2025. a5

10/22 10/23 10/24 10/25

95

Gold finished October higher by +3.6%, despite retreating from its
record high of $4,381 on October 20 to close the month just above
$4,000 at $4,004. The long-term drivers of gold’s strength — including
central bank buying, geopolitical and trade uncertainty, and persistent
inflation pressures — remain intact. Still, markets are beginning to
assess how much of this narrative is already reflected in gold’s

BLOOMBERG COMMODITY INDEX
150

120

exceptional year-to-date rally. 9%
Rare earth materials continue to command global attention due to their -
critical role in advanced technologies — from smartphones and electric 10/22 10/23 10/24 10/25
vehicles to defense systems and clean energy infrastructure. China
remains dominant in this market, processing an estimated 90% of the GOLD SPOT
world’s supply, according to Bloomberg. This concentration $4,500
underscores the strategic importance of rare earths in ongoing U.S.- $4,000
China trade negotiations. 33,500
$3,000
Against this backdrop, President Trump’s October 30 meeting with %ggg
Chinese President Xi Jinping resulted in a temporary trade truce. The 21'500
U.S. agreed to lower select tariffs, while Beijing pledged to ease T 22 10/23 10/24 10/25
restrictions on rare earth exports and increase purchases of American
soybeans. Looking ahead, developing a diversified, non-Chinese supply CRUDE OIL SPOT (WTI CUSHING)
chain for critical minerals will be essential as global demand for the $120
technologies that depend on them continues to grow. $100
$80
$60
$40
SPOT RATES 10/22 10/23 10/24 10/25
DESCRIPTION CURRENT 1TMTHAGO 3MTHSAGO 6MTHSAGO 1YRAGO . FTSE NARAT AllRET's
CAD/USD 1.40 1.40 1.38 1.38 1.39
JPY /USD 154.22 147.47 147.09 143.70 152.13 200
GBP/ USD 0.76 0.74 0.75 0.75 0.77
EUR/ USD 0.87 0.85 0.86 0.88 0.92 .
10/22 10/23 10/24 10/25
MTD Q1D YTD 1YR 3YR 5YR
NAME MID QD YTD ¥R 3YR 5YR
0, 0, N 0, - 0, - 0 0
Global Hedge 234% S50%  994% 1163% 1018% 79g% oA M 1Tk 878% | 33T%  316% 092k
0, 0, 0, 0 _ 0, 0,
Conv.Arbitrage  112% 283%  7.96%  842% O973% 853% L°ooM  26%  2%% 865  104T% 159% 83%
0, 0, 0, 0, 0, 0,
Event Driven 192% 558%  837% 925% 877% 006% o4 3 3% 252k 462%  348% 160%%
- 0 - 0, - 0, - 0 _ 0, 0,
Macro Hedge 330%  558%  606%  7.60% 447% 5.86% T 228% 228% MSTk  1209% -10.26% 12.38%
FTSENAREIT -2.21% -2.21% 2.21% -2.61% 7.38% 6.27%

Merger Arbitrage  0.88% 2.53%  7.25%  7.33% 527% 7.02%
Note: Price Return, Returns as of 10/31/2025
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If you have any questions or comments, please feel free to contact any member of our investment
team:

PORTFOLIO MANAGERS

Matthew Krajna, CFA, Co-Chief Investment Officer, Director of Equity Research, and Senior Portfolio Manager —
matthew.krajna@nottinghamfg.com

Timothy Calkins, CFA, Co-Chief Investment Officer, Director of Fixed Income, and Senior Portfolio
Manager — timothy.calkins@nottinghamfg.com

Nicholas DiRienzo, CFA, Director of Operations —
nicholas.dirienzo@nottinghamfg.com

Michael Skrzypczyk, CFA, Senior Portfolio Manager —
michael.skrzypczyk@nottinghamfg.com

Conner Gyllenhammer, CFA, Portfolio Manager —
conner.gyllenhammer@nottinghamfg.com

Jacob Schmid, Trade Associate —
jacob.schmid@nottinghamfg.com

NEW YORK OFFICE FLORIDA OFFICE
PH: 716-633-3800 PH: 800-281-8974
FAX: 716-633-3810 3801 PGA Boulevard

100 Corporate Parkway Suite 600
Suite 338 Palm Beach Gardens, FL 33410
Ambherst, NY 14226
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S&P 500 Index (SPX) — Standard and Poor’s 500 Index is a
capitalization-weighted index of 500 stocks. The index is
designed to measure performance of the broad domestic
economy through changes in the aggregate market value of
500 stocks representing all major industries.

S&P 500 Sector Indices (SSCOND, SSCONS, SS5ENRS, S5FINL,
SSHLTH, S5INDU, S5INFT, SSMATR, S5TELS, SS5UTIL,
S5RLST) — The S&P 500 is broken down into eleven sub-
indices according to the Global Industry Classification
Standard (GICS) sectors. These eleven sectors include
Consumer Discretionary, Consumer Staples, Energy,
Financials, Health Care, Industrials, Information
Technology, Materials, Communication Services, Utilities,
and Real Estate.

S&P 400 Mid Cap Index (MID) — Standard and Poor’s Mid
Cap 400 Index is a capitalization-weighted index, which
measures the performance of the mid-range sector of the
U.S. stock market.

S&P 600 Small Cap Index (SML) — Standard & Poor’s Small
Cap 600 Index is a capitalization-weighted index that
measures the performance of selected U.S. stocks with a
small market capitalization.

S&P 500/Citigroup Growth Index (SGX) — The S&P
500/Citigroup Growth Index is a market capitalization
weighted index. All the stocks in the underlying parent
index are allocated into value or growth. Stocks that do not
have pure value or pure growth characteristics have their
market caps distributed between the value & growth
indices.

S&P 500/Citigroup Value Index (SVX) — The S&P
500/Citigroup Value Index is a market capitalization-
weighted index. All the stocks in the underlying parent
index are allocated into value or growth. Stocks that do not
have pure value or pure growth characteristics have their
market caps distributed between the value & growth
indices.

MSCI AC World Index (MXWD) — The MSCI AC World Index
is a free float-weighted equity index. The index includes
both emerging and developed world markets.

MSCI EAFE Index (MXEA) — The MSCI EAFE Index is a
capitalization-weighted index that monitors the
performance of stocks from developed markets in Europe,
Australia-Asia, and the Far East.

MSCI Emerging Market Index (MXEF) — The MSCI Emerging
Market Index is a free-float weighted index that is designed
to measure the equity performance of international
emerging markets.

FTSE 100 Index (UKX) — The FTSE 100 Index is a
capitalization weighted index of the 100 most highly
capitalized companies traded on the London Stock
Exchange. The equities use an investability quotient
weighting in the index calculation.

Nikkei 225 Stock Average Index (NKY) — The Nikkei-225
Stock Average is a price-weighted average of 225 top-rated
Japanese companies listed in the First Section of the Tokyo
Stock Exchange.

Hang Seng Index (HSI) — The Hang Seng is a free-float
capitalization-weighted index of selected companies from
the Stock Exchange of Hong Kong. The components of the
index are divided into four sub-indexes: Commerce and
Industry, Finance, Utilities, and Properties.

Shanghai Stock Exchange Composite Index (SHCOMP) —
The Shanghai Stock Exchange Composite Index is a
capitalization weighted index. The index tracks the daily
price performance of all A-shares and B-shares listed on the
Shanghai Stock Exchange.

MSCI USA Extended ESG Focus Index - The Index is
designed to maximize exposure to positive environmental,
social and governance (ESG) factors while exhibiting risk
and return characteristics similar to those of the MSCI USA
Index.

MSCI EAFE Extended ESG Focus Index - The Index is
designed to maximize exposure to positive environmental,
social and governance (ESG) factors while exhibiting risk
and return characteristics similar to those of the MSCI EAFE
Index.

MSCI Emerging Markets Extended ESG Focus Index - The
Index is designed to maximize exposure to positive
environmental, social and governance (ESG) factors while
exhibiting risk and return characteristics similar to those of
the MSCI Emerging Markets Index.

MSCI ACWI ex USA Index (MXWDU) — The MSCI ACWI ex
USA Index is a free-float weighted index.

MSCI ACWI ex USA Sector Indices — The MSCI ACWI ex USA
Index is broken down into eleven sub-indices according to
the Global Industry Classification Standard (GICS) sectors.
These eleven sectors include Consumer Discretionary,
Consumer Staples, Energy, Financials, Health Care,
Industrials, Information Technology, Materials,
Communication Services, Utilities, and Real Estate.

MSCI EMU Index (MXEM) — The MSCI EMU (European
Economic and Monetary Union) Index is a free-float
weighted equity index.

Bloomberg Global Treasuries USD Hedged Index
(LGTRTRUH) — The Bloomberg Global Treasury Index tracks
fixed-rate, local currency government debt of investment
grade countries. The index represents the treasury sector
of the Global Aggregate Index and contains issues from 37
countries denominated in 24 currencies.

Bloomberg Municipal Bond Index (LMBITR) — The
Bloomberg Municipal Bond Index covers the USD
denominated long-term tax exempt bond market. The
index has four main sectors: state and local general
obligation bonds, revenue bonds, insured bonds, and pre-
refunded bonds.

Bloomberg U.S. Government Index - Bloomberg US
Government Bond Index is compromised of the US
Treasury and US Agency Indices. The index includes US
dollar-denominated, fixed-rate, nominal US Treasuries and
US agency debentures (securities issued by US government
owned or government sponsored entities, and debt
explicitly guaranteed by the US government).

Monthly Market Wrap
as of 10/31/2025

Bloomberg EM Hard Currency Aggregate Index
(LG20TRUU) - The Bloomberg Emerging Markets Hard
Currency Aggregate Index is a hard currency Emerging
Markets debt benchmark that includes USD-denominated
debt from sovereign, quasi-sovereign, and corporate EM
issuers.

Bloomberg U.S. Aggregate Bond Index (LBUSTRUU) - The
Bloomberg US Aggregate Bond Index is a broad-based
benchmark that measures the investment grade, US dollar-
denominated, fixed-rate taxable bond market. The index
includes Treasuries, government-related and corporate
securities, MBS (agency fixed-rate and hybrid ARM pass-
through), ABS and CMBS (agency and non-agency).

Bloomberg U.S. Corporate Index (LUACTRUU) - The
Bloomberg US Corporate Bond Index measures the
investment grade, fixed-rate, taxable corporate bond
market. It includes USD denominated securities publicly
issued by US and non-US industrial, utility and financial
issuers.

Bloomberg U.S. Corp High Yield Index (LFTR ML U.S.
Corporate Index (COAO) — The Bloomberg US Corporate
High Yield Bond Index measures the USD denominated,
high yield, below-investment grade fixed-rate corporate
bond market.

S&P Green Bond Select Index (SPGRSLLT) - The S&P Green
Bond Select Index is a market value-weighted subset of the
S&P Green Bond Index that seeks to measure the
performance of green-labeled bonds issued globally,
subject to stringent financial and extra-financial eligibility
criteria.

ML U.S. Corporate Index (COAO) — The Merrill Lynch U.S.
Corporate Index tracks the performance of U.S. dollar
denominated investment grade corporate debt publicly
issued in the U.S. domestic market.

ML U.S. High Yield Index (HOAO) — The Merrill Lynch U.S.
High Yield Index tracks the performance of U.S. dollar
denominated below investment grade corporate debt
publicly issued in the U.S. domestic market.

FTSE NAREIT All REITs Index (FNAR) — The FTSE NAREIT All
REITs Index is a free float adjusted market capitalization-
weighted index that includes all tax qualified REITs listed in
the NYSE, AMEX, and NASDAQ National Market.

Bloomberg Commodity Index (BCOM) — Bloomberg
Commodity Index (BCOM) is calculated on an excess return
basis and reflects commodity futures price movements.
The index rebalances annually weighted 2/3 by trading
volume and 1/3 by world production and weight-caps are
applied at the commodity, sector and group level for
diversification. Roll period typically occurs from 6th-10th
business day based on the roll schedule.

U.S. Dollar Index (DXY) — The U.S. Dollar Index (USDX)
indicates the general int’l value of the USD. The USDX does
this by averaging the exchange rates between the USD and
6 major world currencies. The ICE US computes this by
using the rates supplied by some 500 banks.
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The Bloomberg All Hedge Index represents the average
performance of hedge funds, as defined by the Bloomberg
Hedge Fund Classifications.

The Bloomberg Convertible Bond Arbitrage Hedge Fund
Index represents the average performance of hedge funds
with a convertible bond arbitrage strategy, as defined by
the Bloomberg Hedge Fund Classifications.

The Bloomberg Event Driven Hedge Fund Index represents
the average performance of hedge funds with a event
driven strategy, as defined by the Bloomberg Hedge Fund
Classifications.

The Bloomberg Macro Hedge Fund Index represents the
average performance of hedge funds with a macro
strategy, as defined by the Bloomberg Hedge Fund
Classifications.

The Bloomberg Merger Arbitrage Hedge Fund Index
represents the average performance of hedge funds with a
merger arbitrage strategy, as defined by the Bloomberg
Hedge Fund Classifications.

Monthly Market Wrap
as of 10/31/2025

Economic Data Sources:

PPI & CPI — Bureau of Labor Statistics
Unemployment Rate — Bureau of Labor Statistics
Consumer Confidence — Conference Board
SP/Case-Shiller Composite 20 — Case-Shiller
Industrial Production — Federal Reserve
Capacity Utilization — Federal Reserve

Retail Sales — U.S. Census Bureau

Housing Starts — U.S. Department of Commerce
Factory Orders — U.S. Census Bureau

Leading Indicators — Conference Board

Unit Labor Costs — Bureau of Labor Statistics
GDP — Bureau of Economic Analysis

Wholesale Inventories — U.S. Census Bureau

MBA Mortgage Applications — Mortgage Bankers
Association

4-Week Moving Average of Initial Claims, SA —
Bureau of Labor Statistics

Nottingham Advisors, Inc. (“Nottingham”) is an SEC registered investment adviser with its principal place of businessin the State of New York. Nottingham and its representatives are in compliance with the current registration
requirements imposed upon registered investment advisers by those states in which Nottingham maintains clients. Nottingham may only transact business in those states in which it is registered, or qualifies for an exemption or
exclusion from registration requirements. This material is limited to the dissemination of general information pertaining to Nottingham’s investment advisory/management services. Any subsequent, direct communication by
Nottingham with a prospective client shall be conducted by a representative that is either registered or qualifies for an exemption or exclusion from registration in the state where the prospective client resides.

The information contained herein should not be construed as personalized investment advice. Past performance is no guarantee of future results. Information contained herein should not be considered as a solicitation to buy or sell any
security. Investing in the stock market involves the risk of loss, including loss of principal invested, and may not be suitable for all investors. This material contains certain forward-looking statements which indicate future possibilities.
Actual results may differ materially from the expectations portrayed in such forward-looking statements. As such, there is no guarantee that any views and opinions expressed in this letter will come to pass. Additionally, this material
contains information derived from third party sources. Although we believe these sources to be reliable, we make no representations as to the accuracy of any information prepared by any unaffiliated third party incorporated herein,
and take no responsibility therefore. All expressions of opinion reflect the judgment of the authors as of the date of publication and are subject to change without prior notice. Past performance is not an indication of future results.

The indices referenced in the Nottingham Monthly Market Wrap are unmanaged and cannot be invested in directly. The returns of these indices do not reflect any investment management fees or transaction expenses. Had these
additional fees and expenses been reflected, the returns of these indices would have been lower. Information herein has been obtained from third party sources that are believed to be reliable; however, the accuracy of the data is not

guaranteed by Nottingham Advisors. The content of this report is as current as of the date indicated and is subject to change without notice.

For information pertaining to the registration status of Nottingham, please contact Nottingham or refer to the Investment Adviser Public Disclosure web site (www.adviserinfo.sec.gov). For additional information about Nottingham,
including fees and services, send for our disclosure statement as set forth on Form ADV from Nottingham using the contact information herein. Please read the disclosure statement carefully before you invest or send money.

Experience the Nottingham difference for yourself.
100 Corporate Parkway | Suite 338 | Buffalo, NY 14226 | 716-633-3800 | www.nottinghamadvisors.com



https://www.nottinghamadvisors.com/

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8

