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Key Takeaways:

Happy Thanksgiving!
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The cost of a Thanksgiving meal (for 10) is lower for the third straight year.

Be thankful for a broadening out in equity performance.

The U.S. Government is back open and the data is flowing.

We are thankful but are cautious on the outlook.

Enjoy a Cheaper Thanksgiving Dinner for the Third Straight Year!

This week, we would like to wish
everyone a Happy Thanksgiving! As
the holiday season quickly
approaches, we hope you are able to
take time to relax and enjoy the
company of friends and family. This
week, we wanted to take the
opportunity to offer some thoughts
and facts for discussion at your
Thanksgiving table. We are especially
thankful that the cost of Thanksgiving
dinner is lower for the third
consecutive year!

The American Farm Bureau releases
a survey each year that calculates the
average cost of a Thanksgiving dinner
for 10 people. Compared to last year,
families can expect to spend ~5%
less on their meals ($55.18 vs.
$58.08). However, the overall price is
still ~13% higher than it was pre-
Covid (2019). The cost of the turkey,
the centerpiece of the meal for most,
has decreased ~16% from 2024. This
is despite farmers raising an
estimated 195 million turkeys in
2025, the lowest in 40 years and the
Department of Agriculture estimating
the wholesale price of fresh turkey
(prices a retailer pays) has surged
~40% since last year due to the avian
flu. Thankfully, groccery stores are
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offering deals on turkey to keep retail
prices low.

The survey analyzes 11 Thanksgiving
staples each year. Half of the
ingredients registered lower prices
since last year, including dinner rolls
and stuffing, thanks to lower wheat
prices. Fresh vegetables and sweet
potatoes led price increases —a
veggie tray costs ~60% more than last
year while sweet potatoes are up
37%. Hurricane damage and a
shortage of farmers were to blame for
the increases. In this Weekly Insights,
we offer our list of items that we are
thankful for this year.

o Global equity rally continues: The
MSCI AC World Index and S&P 500
are both on pace to post a double-
digit return for the sixth time in the
last seven years. It could also mark
the first time since 2017 in which
the MSCI AC World Index ex U.S.
outperforms the S&P 500.

e Performance broadening: All S&P
500 sectors are on pace to end the
year higher for the first time since
2021. The Russell 1000 Value Index
is on pace to notch a double-digit
return for the third year, something
the Index has not done since 2014.

e Economic data is back: The
longest government shutdown in
history ended after nearly 43 days.
We are eager to dive into the
economic data again!

e Consumer resiliency: The
National Retail Federation expects
consumers will spend an aggregate
~$1 trillion this year during the
holiday season. However, the
annualized rise in spending is
expected to slow from 2024,
showing consumer cautiousness.

The Bottom Line:

In preparation for next year, we
continue to remain cautiously
optimistic. We acknowledge
consumers are feeling stretched
amid persistent inflation. Political
uncertainty and partisanship can
create uncertainty in markets as well.
Fears of high tech valuations have
caused the S&P 500 to fall ~4.5%
from October highs. Despite the
uncertainty, we are thankful for what
this year has provided from an
economic and asset class
perspective, and are hopeful for what
isto come in 2026!
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Weekly Economic Recap -

Homebuilder confidence was relatively
unchanged in November as buyers remain on
the sidelines. There were 41% of the builders
surveyed that reported cutting prices, a record
in the post-Covid era. Market uncertainty was
a major driver of the dampened sentiment.

The U.S. trade deficit narrowed in August as
Trump's tariffs took shape. The value of U.S.
imports decreased by the most in four months
(-5.1%). The decreasing imports was led by a
sharp drop in inbound shipments of gold,
reflecting large tariffs on Switzerland, a
leading exporter of the precious metal,
according to the report.

The Federal Reserve released the October
meeting minutes which showed the
committee was largely divided over which side
of their dual mandate, inflation or the labor
market, were bigger economic threats. The
path forward looks equally divided. "In
discussing the near-term course of monetary
policy, participants expressed strongly
differing views about what policy decision
would be most appropriate in December," the
minutes stated.

The U.S. economy added more jobs than
expected in September according to the
Bureau of Labor Statistics. Data releases were
delayed due to the U.S. Government
shutdown. Employers added 119K jobs,
surpassing consensus estimates for an
addition of 53K. The unemployment rate
increased to its highest level since October
2021 (4.4%). The participation rate climbed to
the highest since May (63.4%).

Consumer Sentiment as tracked by the
University of Michigan fell to the second-
lowest level in history. Views of personal
finances fell to the lowest since 2009.
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Weekly Investment Insights

Key Takeaways:

Fed Minutes show an uncertain path ahead.

U.S. economy adds more jobs than expected in September.
Consumer sentiment falls to second-lowest level in history.
Nvidia results do little to revitalize Al-trade.

Bond yields whipsawed by Fed commentary.

Commodities falter driven by crude oil weakness.

Weekly Market Recap -

Equities: The MSCI AC World Index was lower for the second time in three
weeks and by the most since August. Better-than-expected Nvidia
earnings did little to ease concerns of high tech valuations. All major U.S.
averages were lower with the tech-heavy Nasdaqg and the Russell 1000
Growth Index falling the most. Expectations for a December Fed rate cut
were slashed after the delayed September jobs report was released, which
put downward pressure on stocks.

Fixed Income: The Bloomberg Aggregate Index was higher for the first time
in four weeks as bond yields edged lower. Treasury yields were whipsawed
amid mixed Fed commentary surrounding the potential for future rate
cuts. Municipal bonds underformed other ares of fixed income amid heavy
new issuance.

Commodities/FX: The Bloomberg Commodity Index was lower for the first
time in six weeks. Crude oil prices were lower for the third time in four
weeks after a Russia/Ukraine peace deal was released, which is expected
to add supply to a saturated market. Gold prices were lower for the first
time in three weeks.

View on Personal Finances at Lowest Since ‘09

150

130

110

90

70

50
Nov-05 Nov-09 Nov-13 Nov-17 Nov-21 Nov-25

e Jniversity of Michigan, Current Personal Finances Index

Footnotes: Data is as of November 2025.
Data Source: FactSet Research Systems, Verdence Capital Advisors.
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Stocks Slide on Rate Cut Uncertainty and High Valuations
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Footnotes: Data is as of November 21, 2025.
Source: Bloomberg Finance LP, Verdence Capital Advisors.
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© 2025 Authored by Megan Horneman, Chief Investment Officer, Verdence Capital Advisors, LLC. Reproduction without permission is not permitted. The indexes presented are
unmanaged portfolios of specified securities and do not reflect any initial or ongoing expenses nor can it be invested in directly. An investment’s portfolio may differ significantly from
the securities in the index.

This material was prepared by Verdence Capital Advisors, LLC (“VCA” or “we”, “our”, “us”). VCA believes the information and data in this document were obtained from sources
considered reliable and correct and cannot guarantee either their accuracy or completeness. VCA has not independently verified third-party sourced information and data. Any
projections, outlooks or assumptions should not be construed to be indicative of the actual events which will occur. These projections, market outlooks or estimates are subject to
change without notice. This material is being provided for informational purposes only and is not intended to provide, and should not be relied upon for, investment, accounting, legal,
or tax advice. Past performance is not a 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 or any non-investment related content, made reference to directly or indirectly in these materials will be
profitable, equal any corresponding indicated historical performance level(s), be suitable for your portfolio or individual situation, or prove successful. You should not assume that any
discussion or information contained in this report serves as the receipt of, or as a substitute for, personalized investment advice from VCA. Alternative investments are designed only
for sophisticated investors who are able to bear the risk of the loss of their entire investment. Investing in alternative investments should be viewed as illiquid and generally not readily
marketable or transferable. Investors should be prepared to bear the financial risks of investing in an alternative investment for an indefinite period of time. Due to various factors,
including changing market conditions and/or applicable laws, the content may no longer be reflective of current opinions or positions. All indexes are unmanaged, and you cannot
invest directly in an index. Index returns do not include fees or expenses. Sector Watch Use of this website is intended for U.S. residents only. Any recommendation, opinion or advice
regarding securities or markets contained in such material does not reflect the views of Verdence Capital, and Verdence Capital does not verify any information included in such
material. Verdence Capital assumes no responsibility for any fact, recommendation, opinion, or advice contained in any such research material and expressly disclaims any
responsibility for any decisions or for the suitability of any security or transaction based on it. Any decisions you may make to buy, sell, or hold a security based on this research will be
entirely your own and not in any way deemed to be endorsed or influenced by or attributed to Verdence Capital. It is understood that, without exception, any order based on such
research that is placed for execution is and will be treated as an UNRECOMMENDED AND UNSOLICITED ORDER. Further, Verdence Capital assumes no responsibility for the
accuracy, completeness, or timeliness of any such research or for updating such research, which is subject to change without notice at any time. Verdence Capital does not provide
tax, or legal advice. Under no circumstance is the information contained within this research to be used or considered as an offer to sell or a solicitation of an offer to buy any particular
investment/security. Fixed income securities are subject to increased loss of principal during periods of rising interest rates. Fixed income investments are subject to various other risks
including changes in credit quality, market valuations, liquidity, prepayments, early redemption, corporate events, tax ramifications and other factors. Lower rated securities are
subject to greater credit risk, default risk, and liquidity risk. Commodity-related products, including futures, carry a high level of risk and are not suitable for all investors. Commodity-
related products may be extremely volatile, illiquid and can be significantly affected by underlying commodity prices, world events, import controls, worldwide competition,
government regulations, and economic conditions, regardless of the length of time shares are held. Data is provided for information purposes only and is not intended for trading
purposes. Verdence Capital shall not be liable for any errors or delay in the content, or for any action taken in reliance on any content.
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