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Last week's October CPI and PPI reports came in at expectations (+0.2% m/m for both), which wasn't necessarily a good or a bad thing. This week
the housing market is in focus with NAHB Housing Market Index (11/18), Housing Starts & Building Permits (11/19), and Existing Home Sales
(11/21). We also will see some broader economic reports later in the week with the Philadelphia Fed Index (11/21), Leading Economic Indicators
(11/21), PMI Manufacturing (11/22), PMI Services (11/22), and Michigan Consumer Sentiment (11/22). While we expect earnings to drive the
action, this week's economic data is an important if under-the-radar look at the state of housing, production, and future expectations for the

economy.

No change outside of rate cut probability updates. At its recent meeting, the Fed cut rates by 25bps, as expected. Powell was mostly confident in
his press conference, offering little in the way of new information. Highlights included commenting on the unsustainable path of fiscal policy,
remaining flexible and data dependent, reiterating that Trump's victory will not alter or influence the Fed's actions, and stating that he would not
resign even if Trump asked him to (though Trump has already verbally committed to Powell until 2026). The next policy decision comes on
December 18th and current odds show that the market is not convinced another rate cut is a sure thing. CME's FedWatch Tool places odds of a
25bps cut at 61.8%, while "no change" sits at 38.1%. A cut is still the betting favorite, but it is certainly not a foregone conclusion like it was at the
last two meetings. Economic data continues to play a pivotal role in determing these odds and, ultimately, the Fed's actions.

Nvidia (NVDA) will report earnings after the bell on Wednesday, 11/20. Investors will once again be looking for the Al chip giant to beat and raise,
expectations that only continue to grow as time passes. NVDA's earnings report has been in the spotlight for nearly two years now as a proxy for
Al, tech, and growth stocks at large. Any miss could spell trouble, though another strong quarter could set up the broad market for a year-end rally
as we enter the final six weeks. There are only 13 other S&P 500 companies reporting this week, but they're all significant. Big retail gets its week
with Walmart (WMT 11/19), Lowe's (LOW 11/19), Dollar Tree (DLTR 11/19), Target (TGT 11/20), TJX Cos (TJX 11/20), and Ross Stores (ROST 11/21)
all making announcements. Palo Alto Networks (PANW 11/20), Deere (DE 11/21), Intuit (INTU 11/21) are also on tap with implications for
Technology and Industrials. This week may be the most important week of earnings this year, so we'll be watching closely. Expect plenty of

movement.
All referenced market information, statistics, and economic data were gathered from StreetAccount, a paid subscription data service provided by FactSet Research Systems Inc.
Market Returns 11/ o
Category Ticker YTD%
S&P 500 SPY 27.04%
Dow Jones DIA 18.35% } .
Large-Cap Growth QaQ 26.09% : e
Large-Cap Value IVE 17.82% i’
Mid Caps MDY 19.73%
Small Caps IWM 19.68%
Developed Intl EFA 6.91%
Emerging Markets EEM 11.81%
Core Bonds AGG 2.32%
Corporate Bonds Lab 2.97% L el
High Yield Bonds HYG 8.48%
ST Treasuries IEI 1.95%
LT Treasuries TLIT |0 -3.34%
International Bonds BNDX 3.01%
Performance data and stock chart were gathered from eSignal, a paid market screening application provided by Intercontinental Exchange, Inc.
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The views and opinions expressed herein are solely those of the authors, Ken Hartley, CFA, and Don Moenning, and do not reflect the opinions or beliefs of Clarus Wealth Advisors and/or Private Client
Services. The content of this report is for informational purposes only and is not investment advice. Market information, statistics, and economic data referenced in the Porfolio Manager Commentary
were gathered from StreetAccount, a paid subscription data service provided by FactSet Research Systems Inc, and Ned Davis Research, a paid third-party research provider.

Clarus Wealth Advisors, LLC is a registered Investment Advisor with the Securities Exchange Commission.

Securities offered by Registered Representatives of Private Client Services, Member FINRA/SIPC.

Clarus Wealth Advisors LLC and Private Client Services are unaffiliated companies.

Investments are not FDIC-insured, nor are they deposits of or guaranteed by a bank or any other entity, so they may lose value.
Investors should carefully consider investment objectives, risks, charges and expenses before investing. Some risks to consider are:

Equity Market Risk : Economic, market, political, and issuer-specific conditions and events will cause the value of equity securities to rise or fall. Stock markets tend to move in cycles, with periods of rising
prices and periods of falling prices.

Value Investment Risk : Value stocks may perform differently from the market as a whole and following a value-oriented investment strategy may cause a portfolio to underperform equity funds that use
other investment strategies.

Small Company Risk : Securities of small companies are often less liquid than those of large companies and this could make it difficult to sell a small company security at a desired time or price. As a result,
small company stocks may fluctuate relatively more in price. In general, smaller capitalization companies are also more vulnerable than larger companies to adverse business or economic developments
and they may have more limited resources.

Tax Advantage Strategy Risk : An investment strategy that considers the tax implications of investment decisions may alter the construction of portfolios and affect portfolio holdings, when compared to
those of non-tax managed. The Clarus Wealth Advisors anticipates that performance of a tax-managed portfolio may deviate from that of non-tax managed portfolios.

Cyber Security Risk : Clarus Wealth Advisor’s use of internet, technology and information systems may expose the Portfolio to potential risks linked to cyber security breaches of those technological or
information systems. Cyber security breaches, among other things, could allow an unauthorized party to gain access to proprietary information, customer data, or fund assets, or cause a portfolio and/or
its service providers to suffer data corruption or lose operational functionality.

Portfolios are subject to change at any time and are under the sole discretion of Clarus Wealth Advisors, LLC.
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