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This report features world capital market performance Overview:
and a timeline of events for the past 12 months. It begins .
with a global overview, then features the returns of Quarterly Topic: Al Is Everywhere

stock and bond asset classes in the US and

international markets. Quarterly Market Summary

The report also illustrates the impact of globally Long Term Market Summary

diversified portfolios and features our quarterly topic. World Stock Market Performance Quarterly

World Stock Market Performance Annually

Required Minimum Distributions: Individuals with Randomness Of Market Returns
IRAs or 401(k)s who are over the age of 73 must take
required minimum distributions (RMDs) each year.

Please notify our office if you are over 73 and have
other qualified or IRA assets held outside of VSM
purview. This will allow us to calculate the correct
distribution. Account holders that have reached the
age of 73 in 2025 must take an RMD by April 1, 2026.
After an account holder takes the initial RMD, all future
RMDs must be taken by December 315t

Please accept this as our offering of our Client
Information Privacy Principles. If you would like a
copy, please contact the office at 410-825-8844




A =\17 |

Al Is Everywhere, Including Your Portfolio JEALTH ARV

Third Quarter 2025

REGISTERED INVESTMENT ADVISOR

Wes Cirill, PhD, Senior Client Solutions Director and Vice President, Dimensional Fund Advisors

One of the most common investor questions
regarding the rise of artificial intelligence (Al) is “How
do | take advantage of it in my portfolio?” The good
news for investors is diversified equity portfolios
already have exposure, mainly because Al tools touch
nearly every type of business these days.

Holdings of the five largest Al ETFs collectively span a
sizable chunk of the market—42.5% of US stock
market capitalization and 32.7% of global market cap.
And it's not just a few big companies like NVIDIA or
Apple—in the US alone,127 companies are included
among these Al-focused strategies.

The pervasiveness of Al opportunities is evident when
perusing the company names. The usual suspects
from technology are well represented—all five hold
NVIDIA—but less techy names like Caterpillar,
Honeywell, and Thomson Reuters can be found within
these ETFs. This exemplifies how Al is likely to touch
virtually every business type, making it harder to
predict the ultimate winners from the revolution. Broad
diversification can help investors avoid missing out on
these winners, wherever they show up.

See following page for important disclosure.

PERCENT OF THE MARKET HELD BY THE TOP 5 Al ETFs
As of December 31, 2024
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Quarterly Market Summary WEALTH ADVISORY

Returns (USD), as of September 30, 2025
Stocks Bonds
US Stock International Emerging Global US Bond Global Bond
Market Developed Stocks Markets Stocks Real Estate Market Market ex US
Q3 2025 8.18% 5.33% 10.64% 4.22% 2.03% 0.49%

L) L) L) L) L) L)

Since January 2001

g‘gggﬁy Return 2.5% 1.8% 2.7% 2.2% 1.0% 0.9%
Best 22.0% 25.9% 34.7% 32.3% 6.8% 5.4%
Quarter 2020 Q2 2009 Q2 2009 Q2 2009 Q3 2023 Q4 2023 Q4
Worst -22.8% -23.3% -27.6% -36.1% -5.9% -4.1%
Quarter 2008 Q4 2020 Q1 2008 Q4 2008 Q4 2022 Q1 2022 Q1

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.
Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI World ex USA Index [net dividends]), Emerging Markets (MSCI Emerging Markets Index [net
dividends]), Global Real Estate (S&P Global REIT Index [net dividends]), US Bond Market (Bloomberg US Aggregate Bond Index), and Global Bond Market ex US (Bloomberg Global Aggregate ex-USD Bond Index [hedged to

USD]). S&P data © 2025 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell
Indexes. MSCI data © MSCI 2025, all rights reserved. Bloomberg data provided by Bloomberg.
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Long-Term Market Summary LT T
Returns (USD), as of September 30, 2025

Stocks Bonds
US Stock International Emerging Global US Bond Global Bond
Market Developed Stocks Markets Stocks Real Estate Market Market ex US
1 Year 17.41% 16.03% 17.32% -1.24% 2.88% 3.02%
5 Years 15.74% 11.60% 7.02% 6.58% -0.45% 0.87%
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15 Years 14.23% 6.72% 3.99% 5.91% 2.26% 2.99%
20 Years 10.75% 5.63% 6.11% 4.40% 3.23% 3.42%
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Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio.

Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI World ex USA Index [net dividends]), Emerging Markets (MSCI Emerging Markets Index [net

dividends]), Global Real Estate (S&P Global REIT Index [net dividends]), US Bond Market (Bloomberg US Aggregate Bond Index), and Global Bond Market ex US (Bloomberg Global Aggregate ex-USD Bond Index [hedged to

USD]). S&P data © 2025 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell

Indexes. MSCI data © MSCI 2025, all rights reserved. Bloomberg data provided by Bloomberg. 5
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World Stock Market Performance
MSCI All Country World Index with selected headlines from Q3 2025
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1 YEAR (Q4 2024-Q3 2025)
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Q3 2025 360
320 Last 3 months
480 280
240
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460
440
420
Jun 30 Jul 31 Aug 31 Sep 30

“President Trump’s Megabill
Passes House Vote”
\

“Steady Hiring Added 147,000
Jobs to US Economy in June”

“Trump and EU Reach Tariff

Deal, Avoiding Trade War “Trump Extends China Deadline,
‘ Says No Gold Tariff’

“Fed Holds Rates
Steady, but Two

“China's Economy Shows Signs
of Summer Slowdown”

“Hiring Stalled in August, ‘ ‘ | ‘
With 22,000 New Jobs” “Fed Cuts Rates by Quarter Point
and Signals More Are Likely”

Officials Back a Cut” “Trump-Putin Summit Ends \
“Inflation Picks Up to 2.7% as Without Breakthrough” “Dow Rallies “No Deal Reached
Tariffs Start to Seep Into Prices” “Bank of England Cuts Rates Abovg 46,.000”for in Talks to Avoid
After Tiaht Vote” the First Time Shutdown”
er Tight vote “Companies Kick Off September

“Home Prices Hit Record High in
June, Dragging Down Sales”

“US and Japan Reach “Nvidia, AMD to Give US 15%
Trade Deal” Cut on Al Chip Sales to China”

With Deluge of Bond Sales”

“A Deal Between Al Powers
Lifts Stock Market to a
Record”

“Supreme Court Agrees to Fast-

Track Trump’s Tariff Appeal” |

“Gold Keeps Pushing to
New Record Highs”

These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily events from a long-term perspective and avoid making

investment decisions based solely on the news.
Graph Source: MSCI ACWI Index (net dividends). MSCI data © MSCI 2025, all rights reserved. Index level based at 100 starting January 2000.

It is not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio. Past performance is not a guarantee of future results.
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World Stock Market Performance WEALTH ADVISORY

MSCI All Country World Index with selected headlines from past 12 months

LONG TERM (2000-Q3 2025)
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“Stocks Extend Tumble as Llirseﬁr:ac\‘/vgrlf f%nr\ﬁ;de Deal” “President Trump’s Megabill
Trump’s Tariffs Spark Retaliation” Passes House Vote"
. . “Assad Flees to Russia From Syria \ I ‘
US Economic Growth After Rebels Take Damascus” “Tech Shares Lead Stock Slide as “Fed Holds Rates Steady and . _
Extends Solid Streak ; ; i Keeps Door Open to Cuts” Trump-Putin
‘ Recession Talk Roils Markets Summit Ends
“ “ i “US and Japan  Without
Trump Defeats Fed Signals Intent to “Fed Stands Pat on Rates, b "
. . Slow Interest-Rate Cuts 8 . ) Reach Trade Breakthrough
H.arrls., Marking After Approving Quarter- Entering New Wait-and- “Stocks Stage Furious Rally as Deal”
Historic Comeback Point Reduction” See Phase” Trump Pauses Some Tariffs” “Fed Cuts Rates by Quarter Point
“Trump Unveils Sweeping Tariffs in “Massive US Strikes Target and Signals More Are Likely”
u|:_ed Cuts Rates Again_, T"his “Trump Sworn In, Declares Stark Shift in US Trade Policy” Iranian Nuclear Sites l
Time by a Quarter Point New ‘Golden Age’ for \ “
ica” “Stocks Soar on Temporal istori A Deal Between Al
America ) ! porary “Historic Rebound Sends Powers Lifts Stock
US-China Tariff Rollback” S&P 500 to New Highs” .
I to New Highs Market to a Record
“Tech Stocks Sink in Broad Al Rout

Sparked by China’s DeepSeek” “US Loses Last Triple-A

Credit Rating’ “Trump and EU Reach Tariff “No Deal Reached in Talks

Deal, Avoiding Trade War” to Avoid Shutdown”

These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily events from a long-term perspective and avoid making

investment decisions based solely on the news.

Graph Source: MSCI ACWI Index (net dividends). MSCI data © MSCI 2025, all rights reserved. Index level based at 100 starting January 2000.

It is not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio. Past performance is not a guarantee of future results. 7
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Highest
Return

A

Emerging
Markets
34.35%

Emerging
Markets
27.53%

Global Global
Allocation Allocation
-12.08% 11.32%
Global Emerging
Allocation Markets
-6.41% 15.84%
Emerging Global Global Global Global
Markets Allocation Allocation Allocation Allocation
5.03% 14.04% 10.12% 14.53% 10.42%
Global Global Global Emerging
Allocation Allocation Allocation Markets
9.16% 18.17% 13.52% 7.04%
Emerging
Markets
7.50%
Emerging Emerging
V Markets Markets
15.42% -22.37%
Lowest Emerging Emerging
Return Markets Markets

-16.64%

-4.59%

Large Cap US is defined as the S&P 500 Index, Small Cap US is defined as the Russel | 2000 Index, US Reit is defined as the Dow Jones US Select REIT Index, International Developed
Is defined as MSCI EAFE Index, Emerging Markets is defined as the MSCI Emerging Index, Commodity is defined as the S&P GSCI and US Bonds are Defined as the BarCap US Agg
Bond Index. Indexes are not available for direct investment. Index performance does not reflect the expenses associated with the management of an actual portfolio. Past performance

is not a guarantee of future results. Global Allocation is defined as the DFA 60/40 Global Allocation Fund Institutional Shares. 8
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