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Stocks take a breather

The S&P 500 Index was able to keep its winning streak alive (barely) in
} November, posting a return of 0.25% for its seventh consecutive monthly gain,
{

) a feat that was last accomplished in 1995. The benchmark needed a gain in
Diecorof Glosal Merlets Researh the final week of the month—and got one of 3.74%—to offset an intra-month
pullback of -4.68% that was largely driven by year-end tax loss harvesting in

combination with taking gains in year-to-date winners, many of which were

names that had traded higher in the artificial intelligence (Al) “arms race.”

Bonds also produced a positive return for the month with the Bloomberg U.S.
Aggregate Bond Index up 0.62%, aided by an average drop in interest rates of
seven basis points for Treasuries with maturities ranging from 3 months to
30 years. The biggest decline in rates was at the front end of the yield curve,
as the probability of a Fed rate cut during the December meeting rebounded
from an intra-month low of 25% to finish the month at 83%, largely due to
dovish comments from Fed board members that often referenced the weaker
labor market.

For the year the S&P 500 has gained 17.79%, while the Bloomberg U.S.
Aggregate Bond Index is up 7.46%.
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THE FEDSPEAKINDEX TURNED SHARPLY MOREDOVISH
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Source: Bloomberg, as of November 30,2025. The Fedspeak Index tracks the underlying sentiment of the language used by Federal Reserve officials, particu-
larly regarding monetary policy. Values above 100 indicate a hawkish sentiment, while values below 100 suggest a dovish stance.

Sector returns in November: Gains taken and more rotation

SECTORRETURNS
NOVEMBER YTD
Health Care 9.31% Communication Services 34.88%
Communication Services 6.35% Information Technology 24.36%
Materials 4.17% Utilities 22.30%
Consumer Staples 4.03% Industrials 17.83%
Energy 2.49% Health Care 16.18%
Real Estate 1.99% Financials 11.56%
Financials 1.86% Energy 8.46%
Utilities 1.77% Materials 8.20%
Industrials -0.85% Consumer Staples 5.66%
Consumer Discretionary -2.39% Real Estate 5.45%
Information Technology -4.29% Consumer Discretionary 5.25%

Source: Bloomberg, as of November 30,2025. Past performance does not guarantee future results.

For the second month in a row, we saw strength in the Health Care sector, led primarily by pharmaceutical companies
rather than medical device companies or health insurers. Eli Lilly was the top performing stock in the Health Care sector
during November with a return of 24.82% and contributed 35% of the sector’s overall return, helped by the success of the
company's Zepbound weight loss drug.
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Source: Bloomberg, as of November 30, 2025.

We also saw some weakness in the Information Technology sector as investors began to question the massive amount
of Al-related capital expenditures in the segment. At least three significant questions weighed on the sector:

1. Will there be an increase in revenues that supersedes the level of spending?
2. Will debt financing of CapEx spending become pervasive?
3. Will profit margins suffer as a result?

As the leading sector in both October and on a year-to-date basis, these nagging questions left Information Technology
as the most susceptible to profit taking in November.

PROFIT TAKING APPEARED TO BE APRIMARY DRIVERIN TECH'S RECENT DOWNTURN

S&P returns in November by decile, ranked by YTD returns through October
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Source: Strategas as of November 30,2025. Past performance does not guarantee future results. It is not possible to invest directly inan index. See last page
forindex definitions.
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STYLERETURNS ACROSS MARKET CAPS

NOVEMBER YTD
Russell 1000 Value 2.66% 15.13%
Russell 1000 Growth -1.81% 19.30%
Russell Midcap Value 2.39% 10.98%
Russell Midcap Growth -2.12% 10.13%
Russell 2000 Value 2.81% 12.39%
Russell 2000 Growth -0.68% 14.48%

Source: Bloomberg, as of as of November 30,2025. Past performance
does not guarantee futureresults. Itis not possible to
investdirectlyinanindex. Seelast page forindex definitions.

RISKFACTORRETURNS

NOVEMBER YTD
Quality
S&P B+ or Better 2.14% 5.02%
S&P Bor Lower 1.80% 13.42%
Beta
S&P 500 Lowest Quintile 6.32% 13.01%
S&P 500 Highest Quintile -6.97% 21.48%
Size
Russell 1000 0.24% 17.36%
Russell 2000 0.96% 13.47%

Source: Bloomberg, as of as of November 30,2025. Past performance
doesnot guarantee future results. Itis not possible to
investdirectlyinanindex. Seelast page forindex definitions.

INTERNATIONAL MARKET RETURNS

NOVEMBER YTD
EAFE
Local Currency 0.57% 18.73%
U.S. Dollars 0.64% 28.03%
Emerging markets
Local Currency -1.58% 28.66%
U.S. Dollars -2.38% 30.41%
Currencies
Bloomberg U.S. Dollar Index (DXY) -0.25% -7.01%
MSCIEM Currency Index -0.36% 6.18%
United States
S&P 500 Index 0.25% 17.79%
S&P 500 Equal Weight Index 1.90% 10.91%

Source: MSCI, Bloomberg, as of November 30,2025. International
markets are represented by MSCl indexes. Past performance does
not guarantee future results. Itis not possible toinvest directlyinan
index. See last page forindex definitions.
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Year to date, Communication Services assumed the pole
position in terms of sector leadership, largely on the strength
of Google’s parent company Alphabet, which returned
69.23% and contributed to 77% of the overall sector return. In
November, Google released an updated version of its
Al'model, dubbed Gemini 3, that now has 650 million active
users compared with ChatGPT's 800 million. Moreover,
Gemini 3 is powered by Google's own chips, called tensor
processing units or TPUs, rather than Nvidia chips. In
November, Meta announced it would begin using Google
TPU chips inits data centers beginning in 2027.

The Consumer Discretionary sector was the laggard year
to date, hampered by tariff-related cost increases and
belt-tightening by consumers as affordability remains an
issue, especially for the lower two income quintiles of the
population (i.e., the bottom 40%).

In November, investors rotated into value

During the month, value beat growth by an average of 4.16%
when measured across the three major capitalization ranges,
the biggest return differential for value since July 2024.

The Information Technology sector was responsible for the
bulk (39%) of the large-cap value outperformance, albeit by
losing less than large-cap growth in the sector (Russell 1000
Value Tech: =1.94%; Russell 1000 Growth Tech: =5.04%).

In mid caps, it was much the same story: The tech sector

in the Russell Midcap Value Index returned -3.12% for the
month versus —10.61% for the sector in the Russell Midcap
Growth Index, which accounted for 31% of the performance
differential in November.

In small caps, the outperformance of the Russell 2000 Value
Index was more nuanced, though the 5.17% return for
Financials—with a weight of 26% in the index—versus the
1.77% return and only a 9% weighting for the Russell 2000
Growth Index was a significant contributor.

Year to date, the outperformance of growth versus value

has shrunk to just 1.80% when averaged across the three
capitalization ranges. Through October, that return differential
was 6.47% in favor of growth; in fact, mid-cap value now
leads mid-cap growth on a year-to-date basis.

Arisk reversal in November

“Risk off” was the major theme in November as high-quality
stocks beat low quality and low-beta names outperformed
high-beta ones. While the Russell 2000 Index of small-cap
stocks outperformed the large-cap Russell 1000 Index by 72
basis points, that was largely due to the profit taking on tech
stocks in the large-cap benchmark.
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Year to date, “risk on” characteristics still dominate returns except for the size factor, where large-cap stocks continue to
lead their riskier small-cap counterparts thanks to the performance of mega-cap tech stocks.

The EAFE Index of developed market international stocks slightly outperformed the S&P 500 in November in both local
currency and U.S. dollar (USD) terms, but in keeping with the risk off theme that was prevalent during the month, emerging
market stocks lagged U.S. equities—more so in dollar terms given the weakness in emerging market currencies. OPEC
countries were particularly hard hit (Saudi Arabia, for example, was down 8.35% in USD) as the price of crude oil fell from
$65.07 per barrel to $63.20 during the month on oversupply concerns.

Year to date, both developed and emerging markets have outperformed most domestic stock benchmarks. For U.S -based
investors that have diversified outside their home market, the drop in the U.S. dollar over the year has served as a tailwind
for returns via foreign currency gains.

Looking ahead
There are at least three factors that should support higher stock prices going forward, at least for the S&P 500 over the
near term:

1. Earnings per share (EPS) growth
2. Interestrates
3. Seasonal pricing patterns

In terms of EPS growth, while Q4 expectations are on the soft side for the S&P 500, they are still remain positive and are
poised to accelerate again in Q1 & Q2 next year.

S&PBOTTOMUP EPS GROWTH: ACTUALS VS ESTIMATES
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Source: FactSet, as of November 30, 2025.
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As for interest rates, investors currently foresee up to four additional rate cuts by the Federal Reserve in 2026 as part of an
expected effort to maintain a steady labor force and in anticipation of continued improvement on the inflation front.

AVERAGE EXPECTATIONS FOR NUMBER OF 25 BASIS-POINT RATE CUTS THROUGH 2026
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Source: Bloomberg, as of November 30, 2025.

As we've highlighted before, Fed easing cycles have been a positive for S&P 500 returns as long as a recession is avoided.

S&P 500 PERFORMANCE SINCE 1981 DURING FEDERAL RESERVE RATE CUT CYCLES

Recession No recession
3 months | 6 months 12 months 3 months | 6 months 12 months
1981 -11.45% -6.60% -16.46% 1984 8.15% 8.27% 14.29%
2001 1.28% -8.58% -10.74% 2024 -1.29% -2.00% 13.46%
2008 -11.03% -10.57% -37.47% Average 5.55% 5.80% 13.45%
Average -1.00% -9.40% -7.64%

Source: Bloomberg, Boston Partners, as of November 30,2025. Past performance does not guarantee futureresults. It is not possible toinvest directlyinan
index. See last page forindex definitions.
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AVERAGE MONTHLY RETURNS FOR THE S&P 500
1964 T0 2024

AVERAGE % TIME

RETURNS POSITIVE
January 1.1% 59%
February 0.0% 54%
March 1.1% 66%
April 1.5% 72%
May 0.3% 61%
June 0.2% 59%
July 0.8% 54%
August 0.1% 56%
September -0.7% 46%
October 1.0% 59%
November 1.6% 69%
December 1.2% 70%

Source: LSEG, as of as of November 30,2025. Past performance

does not guarantee futureresults. Itis not possible to invest
directlyinanindex. See last page for index definitions.

NUMBER OF 5% PLUS PULLBACKS ON THE S&P 500 SINCE 1930
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Finally, the seasonal performance pattern for the S&P 500 is

also favorable over the near term with what have historically

been some of the best months of the year occurring between
December and April.

A note of caution

While there are no obvious near-term warning signs* for the
stock market that are readily observable in our crystal ball, we
remain wary that a pullback in stock prices (5% or more) can
happen at almost any time—and historically, has happened

on average 3.3 times a year, or roughly every 110 days. Despite
the seven-month winning streak—or perhaps because of it—in-
vestors shouldn't get too accustomed the market moving in only
one direction.

* Valuation is a lousy short-term performance indicator.
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Source: BofA, Bloomberg, Boston Partners, as of November 30, 2025. Past performance does not guarantee future results. Itis not possible to invest directly in
anindex. Seelast page forindex definitions.



About Boston Partners

Boston Partners is a value equity manager with a distinctive approach to investing—one that
combines attractive valuation characteristics with strong business fundamentals and positive
business momentum in every portfolio. The consistent application of this approach for more
than 30 years by an experienced and long-tenured team has created a proven record of

performance across economic cycles, market capitalizations, and geographies.

Boston Partners Global Investors, Inc. (“Boston Partners”) is an investment adviser registered with the SEC under the Investment Advisers Act of 1940.
The views expressed in this commentary reflect those of the author as of the date of this commentary. Any such views are subject to change at any time based
on market and other conditions and Boston Partners disclaims any responsibility to update such views. Past performance is not an indication of future results.

Discussions of securities, market returns, and trends are not intended to be a forecast of future events or returns. You should not assume that investments in
the securities identified and discussed were or will be profitable.

Terms and definitions

The Al “arms race” refers to the accelerated pace of capital expenditures currently under way among Al providers and other large technology companies.
Abasis point refers to a common unit of measure for interest rates and other percentages in finance. One basis point is equal to 1/100th of 1%, or 0.01%.

Betais a measure of a portfolio’s market risk relative to its benchmark. In general, a beta higher than 1.00 indicates a more volatile portfolio and beta lower than
1.00indicates a less volatile portfolio in relation to its benchmark. The Bloomberg U.S. Aggregate Bond Index tracks the performance of intermediate-term
investment-grade bonds traded in the United States. The Bloomberg U.S. Dollar Index (DXY) is used to measure the value of the dollar against a basket of six
foreign currencies. The value of the index is a fair indication of the dollar's value in global markets. Comments from the Federal Reserve classified as either dovish
or hawkish refers to the underlying stance on monetary policy: A dovish policy prefers lower interest rates to stimulate the economy, while a hawkish policy
prefers higher rates to tamp down inflation and/or slow a potentially overheating economy. Earnings per share (EPS) reflects a company’s total earnings divided
by the total number of shares outstanding. Blended EPS combines historical (i.e., actual) earnings with earnings expectations and is often used to assess a group
of companies that may be in different stages of their earnings reporting cycle. The MSCI Emerging Markets (EM) Currency Index tracks the performance of
emerging market currencies relative to the U.S. dollar where the weight of each currency is equal to its country weight in the MSCI Emerging Markets Index.

The MSCI EAFE Index tracks the performance of large-and mid-cap equities traded across global developed markets, excluding the United States and Canada.
The MSCI Emerging Markets Index tracks the performance of large- and mid-cap equities traded in global emerging markets. The Organization of the Petroleum
Exporting Countries (OPEC) is an alliance of 12 oil-producing and exporting countries designed to influence the global supply of petroleum and maximize profits.
The Russell 1000 Index tracks the performance of the 1,000 largest companies traded in the United States. The Russell 2000 Index tracks the performance of
the 2,000 smallest companies traded in the United States. The Russell 1000 Growth and Value Indexes track the performance of those large-cap U.S. equities
inthe Russell 1000 Index with growth and value style characteristics, respectively. The Russell 2000 Growth and Value Indexes track the performance of those
small-cap U.S. equities in the Russell 2000 Index with growth and value style characteristics, respectively. The Russell Midcap Growth and Value Indexes track
the performance of those mid-cap U.S. companies in the Russell 1000 Index with growth and value style characteristics, respectively. The S&P 500 Index tracks
the performance of the 500 largest companies traded in the United States. The S&P 500 Equal Weight Index also tracks the performance of the 500 largest
companies traded in the United States, but weights each company equally, rather than proportionally according to market cap. S&P credit ratings, which range
from AAA (highest) to D (default), are assigned by S&P Global to individual companies to indicate their relative creditworthiness. Tax loss harvesting is a strategy
where investors sell securities that have lost value to offset capital gains from other investments, thereby reducing their overall tax liability. It is not possible to
invest directly inanindex.

Market capitalization breakpoints

The breakpoints for capitalization ranges should be viewed only as guideposts and will change over time. In general, FTSE Russell (which maintains a number
of stock-market indexes based on company size) considers small-cap stocks to have market caps of between $150 million and $7 billion, mid caps to have
market caps between $7 billion and $150 billion, and large caps to be those companies with market caps above $150 billion.

Boston Partners Global Investors, Inc. (Boston Partners) is composed of three divisions, Boston Partners, Boston Partners Private Wealth, and Weiss,
Peck & Greer (WPG) Partners, and is an indirect, wholly owned subsidiary of ORIX Corporation of Japan (ORIX).

(J BostonPartners One Beacon Street | Boston, MA 02108 | tel: 617-832-8200 | bostonpartners.com
8143259.6



