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Quarterly Video Series
Q3 Market Summary

As we begin to shift to year-end items, Alternative Investments Director, William S.
Reardon reviews five approaches to charitable giving, and in-house Portfolio
Manager, Jake Tolk, CFA®, CRPC® addresses the three questions on investor's
minds:

1. Is the recent rally sustainable?
2. What's going on in the economy?
3. Are we headed for a slowdown?

Watch the video here:

Of course, please contact your primary Financial Advisor with The Compass Rose
Group with any questions or comments.

Cardinal Directions - Our Thoughts
November 2025

In reference to the three questions discussed in the Q3 Market Summary video above,
five topics require attention.

Inflation & the Fed. The Federal Reserve has continued their cutting cycle, which is a
significant policy shift after a few years of tightening. With additional cuts expected
between now and January 2026, this shift tells us that the inflation battle is moving in
the right direction and policymakers are committed to ensuring the economy stays on
course. Historically, when the Fed is easing and the economy avoids recession,

equities respond well.!

US Economic Health. Employment data has been a bit rocky. We have had two
downward revisions in jobs gained, but we have not seen an increase in
unemployment claims. Overall, the labor market looks softer but remains healthy

enough to support spending.2

Corporate Earnings. Earnings growth continues to surprise to the upside, particularly
in technology but also in energy, materials, financials, and healthcare companies. The
advancement and implementation of Artificial Intelligence is still unfolding and is
starting to show real productivity gains. This helps justify current valuations and could

continue to drive results.3

Government Debt & Deficits. The national debt continues to rise, and the amount
being paid in interest is climbing. This has not caused immediate economic disruption,
but over the long term it could weigh heavily on growth and confidence. For now,

markets are largely ignoring the issue. But it is something our team monitors closely.4

Geopolitical Risk. Tensions remain elevated in several locations, e.g., Ukraine, the
Middle East, and China. These risks are always present and can create bouts of
volatility, but historically markets tend to recover quickly unless events become

s,ystemic.5

When we step back, the fundamentals remain supportive. We see earnings are
growing, employment is steady enough to support spending, and technology is driving
new productivity gains.

Scheduling Your Next Portfolio Review

The Compass Rose Group operations team is continuing to find solutions to help
provide efficient and effective levels of service to clients, including scheduling biannual
portfolio review meetings.

In case you have not seen it yet, we are sending out an email every six months inviting
clients to schedule time with their primary advisor. When you see “Scheduling Your
Next Portfolio Review” in your inbox, simply open the message and click the button
“Send Meeting Request” to generate an email to our scheduling team. The email will
prompt you to fill in relevant information including your name, preferred day of the
week, preferred time of day, and preferred location (i.e., in-person, via Zoom, or by
phone). Once you hit send, a service associate will follow-up with a few options that
meet your preferences.

You can also schedule directly by calling Sarai Ordonez,
our Registered Client Service Associate, at 505 889-2827.
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Personal Notes:

Team West Point Commentary: In lieu of individual commentaries this
month, we wanted to share as a team about our experience a few weeks ago
participating in the Thayer Leadership program at West Point. It was an incredible
experience, where each of us stepped away better equipped to tackle challenges and
empowered to lead in our own unique ways. Great teams are no accident and are a
result continued work and improvement. But, most important, they are formed through
putting individual desires aside to achieve a collective goal.

We want to thank Morgan Stanley leadership for including us in this event and look
forward to implementing all the knowledge shared.

Also, the final picture was where we caught CRG Senior Financial Advisors, Tom
Batson and Rob Hoffman, deep in thought following the program, contemplating all
they had learned and looking sharp. We had to share.

All the best,
The Compass Rose Group
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The strategies and/or investments discussed in this material may not be appropriate for all investors. The
appropriateness of a particular investment or strategy will depend on an investor's individual
circumstances and objectives.

When Morgan Stanley Smith Barney LLC, its affiliates and Morgan Stanley Financial Advisors and Private
Wealth Advisors (collectively, “Morgan Stanley”) provide “investment advice” regarding a retirement or
welfare benefit plan account, an individual retirement account or a Coverdell education savings account
(“Retirement Account”), Morgan Stanley is a “fiduciary” as those terms are defined under the Employee
Retirement Income Security Act of 1974, as amended ("ERISA”), and/or the Internal Revenue Code of
1986 (the “Code”), as applicable. When Morgan Stanley provides investment education, takes orders on
an unsolicited basis or otherwise does not provide “investment advice”, Morgan Stanley will not be
considered a “fiduciary” under ERISA and/or the Code. For more information regarding Morgan Stanley’s
role with respect to a Retirement Account, please visit www.morganstanley.com/disclosures/dol. Tax laws
are complex and subject to change. Morgan Stanley does not provide tax or legal advice. Individuals are
encouraged to consult their tax and legal advisors (a) before establishing a Retirement Account, and (b)
regarding any potential tax, ERISA and related consequences of any investments or other transactions
made with respect to a Retirement Account.

The Morgan Stanley Global Impact Funding Trust, Inc. (MS GIFT) is an organization described in Section
501(c)(3) of the Internal Revenue Code of 1986, as amended. MS Global Impact Funding Trust (MS GIFT)
is a donor advised fund. Morgan Stanley Smith Barney LLC provides investment management and
administrative services to MS GIFT. Back office administration provided by RenPSG, an unaffiliated
charitable gift administrator.

Morgan Stanley Wealth Management president's Club members must meet a number of criteria including
performance, conduct and compliance standards, revenue, length of experience and assets under
supervision. Club membership is no guarantee of future performance.

The views expressed herein are those of the author and do not necessarily reflect the views of Morgan
Stanley Wealth Management or its affiliates. All opinions are subject to change without notice. Neither the
information provided nor any opinion expressed constitutes a solicitation for the purchase or sale of any
security. Past performance is no guarantee of future results.

This report contains forward looking statements and there can be no guarantees they will come to pass.
The information and statistical data contained herein have been obtained from sources believed to be
reliable but in no way are guaranteed by Morgan Stanley as to accuracy or completeness. There is no
guarantee that the investments mentioned will be in each client's portfolio.

Equity securities may fluctuate in response to news on companies, industries, market conditions and the
general economic environment. Companies cannot assure or guarantee a certain rate of return or dividend
yield; they can increase, decrease, or totally eliminate their dividends without notice.

Because of their narrow focus, sector investments tend to be more volatile than investments that diversify
across many sectors and companies.

The sole purpose of this material is to inform, and it in no way is intended to be an offer or solicitation to
purchase or sell any security, other investment, or service, or to attract any funds or deposits.
Investments mentioned may not be appropriate for all clients. Any product discussed herein may be
purchased only after a client has carefully reviewed the offering memorandum and executed the
subscription documents. Morgan Stanley Wealth Management has not considered the actual or desired
investment objectives, goals, strategies, guidelines, or factual circumstances of any investor in any
fund(s). Before making any investment, each investor should carefully consider the risks associated with
the investment, as discussed in the applicable offering memorandum, and make a determination based
upon their own particular circumstances, that the investment is consistent with their investment objectives
and risk tolerance.

Past performance is no guarantee of future results. Actual results may vary. Diversification does not
assure a profit or protect against loss in a declining market.

Asset allocation and diversification do not guarantee a profit or protect against loss in a declining financial
market.

Morgan Stanley Smith Barney LLC (*"Morgan Stanley”), its affiliates and Morgan Stanley Financial Advisors
or Private Wealth Advisors do not provide tax or legal advice. Clients should consult their tax advisor for
matters involving taxation and tax planning and their attorney for legal matters.

Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustration
purposes only and do not show the performance of any specific investment. Reference to an index does
not imply that the portfolio will achieve return, volatility or other results similar to the index. The
composition of an index may not reflect the manner in which a portfolio is constructed in relation to
expected or achieved returns, portfolio guidelines, restrictions, sectors, correlations, concentrations,
volatility, or tracking error target, all of which are subject to change over time.

For index, indicator and survey definitions referenced in this report please visit the following:
https://www.morganstanley.com/wealth-investmentsolutions/wmir-definitions.

The Morgan Stanley Mobile App is currently available for iPhone® and iPad® from the App StoreSM and
AndroidTM on Google PlayTM. Standard messaging and data rates from your provider may apply.

Morgan Stanley Smith Barney LLC. Member SIPC.

[System will insert CRC number here]
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