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Market volatility has returned, but in our view, it has created more opportunity than
risk. Despite constant headlines around tariffs, labor markets, interest rates, and Al,
markets have shown strong resilience, and recent pullbacks have opened an attractive
window for selective repositioning. The One Big Beautiful Bill Act (OBBB), passed in July
2025, introduced several updates to the federal tax code that directly impact charitable
giving this year.

With that in mind, our Investment Committee approved several small, targeted
additions designed to capture long-term themes while maintaining the discipline and
risk controls appropriate for high-net-worth portfolios.

New Additions (Small Tactical Allocations)

e SMH VanEck Semiconductor ETF

A focused allocation to leading semiconductor innovators, including Nvidia. Al driven
demand continues to accelerate, and semiconductors remain at the core of that
expansion.

e NLR VanEck Uranium & Nuclear ETF

Nuclear energy is becoming an increasingly important part of the global power mix as
Al and data-center growth drive unprecedented energy requirements. This provides
exposure to a strengthening long-term trend.

e HODL VanEck Bitcoin ETF

Institutional adoption of Bitcoin continues to broaden, supported by regulatory clarity
and the approval of cryptocurrency for retirement plans. With Bitcoin trading below
$85k, we view this as a compelling entry point for a modest allocation.

These additions are tactical, measured, and grounded in long-term themes, not short-



term speculation. If conditions change, we will adjust quickly and decisively, consistent
with the flexible, opportunistic approach we take on behalf of our clients. The proceeds
for these new additions came from rebalancing the portfolio, trimming positions that
had grown well above their target weights, as well as fully exiting our healthcare

position, XLV.

If you're not currently working with us and would like an evaluation of how these
updates could align with your goals, we’d welcome the opportunity to connect.



