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Better-than-expected economic data led to higher interest rates, causing an early-
month equity market pullback and ending expectations of further Fed rate cuts. It
appeared as though the equity indexes were bound to overcome that early
pullback, but an end-of-month slide proved to be enough to push the S&P 500
(-0.6%), Dow Jones (-1%) and Nasdaq (-0.1%) into slightly negative territory for
the month.

The S&P 500 is on track for its second consecutive year of 20+% returns,
something not seen since 1998. Key indices showed mixed economic signals. The
ISM Manufacturing Index indicated contraction, while the ISM Services Index
showed growth. Unemployment fell to 4.1% amid strong jobs growth.

Housing starts were weak in September with multifamily units mostly to blame,
but single-family units were strong in key geographic locations like the Northeast.
The upcoming U.S. presidential election remains too close to call, adding to
market uncertainty. The DOJ’s antitrust case against Google is unlikely to result
in a breakup, and nuclear energy is gaining attention due to Al's predicted energy
needs in the near future.

The S&P 500 hit new all-time highs in October, closing at 5,864.67 on October 18.
Oil prices stabilized after de-escalation between Israel and Iran. Global economic
trends impacted financial markets, with China loosening monetary policy, ongoing
Middle East conflicts and central banks responding to economic data. Treasury
yields rose sharply, and the market anticipates another Fed rate cut in November.

Overall, the economic landscape remains uncertain with the upcoming election
and Middle East conflicts, but markets are reacting positively to rate cuts and
favorable inflation numbers.

We will remain committed to the pursuit of your financial goals and thank you for
your continued trust in our guidance. If you have any questions about this report,
or if | can help with anything at all, please don’t hesitate to reach out.

Look forward to speaking soon!
Sincerely,

CHRISTOPHER BEAVERS, CRPC®, CPFA
Managing Director

Branch Manager

Senior Vice President, Wealth Management

3230 Camp Bowie Blvd, Suite 400
Fort Worth, TX 76107
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Investing involves risk, and investors may incur a profit or a loss. All expressions of opinion reflect the judgment of the Raymond James Chief Investment Officer and are subject to change. There is no assurance
the trends mentioned will continue or that the forecasts discussed will be realized. Past performance may not be indicative of future results. Economic and market conditions are subject to change. The Dow Jones
Industrial Average is an unmanaged index of 830 widely held stocks. The NASDAQ Composite Index is an unmanaged index of all common stocks listed on the NASDAQ National Stock Market. The S&P 500 is an
unmanaged index of 500 widely held stocks. The MSCI EAFE (Europe, Australasia and Far East) index is an unmanaged index that is generally considered representative of the international stock market. The
Russell 2000 is an unmanaged index of small-cap securities. Investing in small cap stocks generally involves greater risks, and therefore, may not be appropriate for every investor. The Bloomberg Barclays US
Aggregate Bond Index is a broad-based flagship benchmark that measures the investment grade U.S. dollar-denominated, fixed-rate taxable bond market. An investment cannot be made in these indexes. The
performance mentioned does not include fees and charges, which would reduce an investor’s returns. Companies engaged in business related to a specific sector are subject to fierce competition and their
products and services may be subject to rapid obsolescence. There are additional risks associated with investing in an individual sector, including limited diversification. A credit rating of a security is not a
recommendation to buy, sell or hold the security and may be subject to review, revision, suspension, reduction or withdrawal at any time by the assigning Rating Agency. Bond prices and yields are subject to
change based upon market conditions and availability. If bonds are sold prior to maturity, you may receive more or less than your initial investment. Income from municipal bonds is not subject to federal income
taxation; however, it may be subject to state and local taxes and, for certain investors, to the alternative minimum tax. Income from taxable municipal bonds is subject to federal income taxation, and it may be
subject to state and local taxes. Investing in commodities is generally considered speculallve because of the significant potential for investment loss. Their markets are likely to be volatile and there may be sharp
price fluctuations even during periods when prices overall are rising. International investing involves special risks, including currency fluctuations, differing financial accounting standards, and possible political
and economic volatility. . The Consumer Price Index is a measure of inflation compiled by the US Bureau of Labor Studies. The Leading Economic Index (LEI) provides an early indication of significant turning
points in the business cycle and where the economy is heading in the near term. This is not a recommendation to purchase or sell the stocks of the companies pictured/mentioned. The ISM Services Index is an
economic index based on surveys of more than 400 non-manufacturing (or services) firms' purchasing and supply executives. The ISM Manufacturing Index, also known as the purchasing managers' index (PMI), i

a monthly indicator of U.S. economic activity based on a survey of purchasing managers at more than 300 manufaclunng firms.
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