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Today’s Agenda

1. The Set-Up

2. Markets

3. Economy & Policy
4. Market Anomalies

5. Everything Else

The Past 30 Days...

1. Treasury Yields Hit 24-Year High

2. Fed Hiked Rates 0.25%

3. September Effect: Tame

4. Stock Market @ All-Time Highs

5. PCE Inflation = Cooling Off!
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Markets

The Current Set-Up

“Today’s conditions shape tomorrow's markets”

1. Earnings and earnings outlook rising 12.  Rapid policy change

2. Economic growth is strong 13. 10-year yield at multi-decade highs
3. Valuations lower vs start of the year (P/E ratio) 14.  Rising housing supply

4. Interest rates are 27% lower than 36 months ago 15.  Fed s hiking rates

5. Inflation is down ~20% from 6 months ago 16.  Midterm election uncertainty
6.  Liquidity is at an all-time high 17. Wars in Iran and Ukraine

7. Pro-business tax/spending bill 18.  Qil prices high

8.  Household assets near all-time high 19.  Gas and diesel prices high

9. Household liabilities relative to assets near all-time low

10.  Buybacks rising

1. Dividends rising

Source: Principle Wealth, as of 09/30/2026
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Markets

The September Effect - More Bark Than Bite

S&P 500 Historical Data

Time Frame

Monthly

Date

Sep 01, 2026
Aug 01, 2026
Jul 01, 2026
Jun 01, 2026
May 01, 2026
Apr 01, 2026
Mar 01, 2026
Feb 01, 2026
Jan 01, 2026

Highest: 7,816.70

Source: Yahoo Finance, as of 09/30/2026

WEALTH

Lowest: 6,316.91

Price
7,651.54
7,686.14
7,489.72
7,499.36
7,580.06
7,209.01
6,528.52
6,878.88

6,939.03

Open
7,635.47
7,504.78
7,478.84
7,582.29
7,234.54
6,556.56
6,824.36
6,916.64

6,878.11

Difference: 1,499.79

¥ Download

High
778219
7,816.70
7,581.50
7,620.90
7,599.38
7219.83
6,901.01
5,993.48
7,002.28

Average:

Low

7507.77

7504.78

7313.92

7,237.85

717412

6,474.94

6,316.91

6,775.50

6,789.05

7,273.58

Vol.

01/01/2026 - 09/30/2026 (7]

Change %

-0.45%

+2.62%

-0.13%

-1.06%

+5.15%

+10.42%

-5.09%

-0.87%

+1.37%

Change %: 11.77



Markets

Are Higher Yields Bad for Stocks? Not Necessarily...

Index Returns Since 10-Year Treasury Yield First Closed Above 5%

VAL
| @ State Street SPDR S&P 500 ETF Trust Price % Change 2.30%
© Invesco QQQ Trust, Series 1 Price % Change 7.30%

® Vanguard Total International Stock ETF Price % Change 0.15% 8.00%

TIOUW

6.00%
S - ‘ i i’ 5.00%

4.00%

3.00%

<~/ <

-1.00%
Sep 16 Sep 18 Sep 20 Sep 22 Sep 24 Sep 26 Sep 28 Sep 30 Oct 02 Oct 04

Source: YCharts, as of 10/04/2026
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Markets

Depends On The Factors...

U.S. Growth vs. Value U.S. Large Cap vs. Small Cap

VAL

VAL
: !;:a'“ 2::: :gg ;"‘::g:g‘e ”:’;‘“ge ;;z: 7.00% © State Street SPDR S&P 500 ETF Trust Price % Change 2.30%
bkl it Tice sitenge : © ishares Russell 2000 ETF Price % Change -0.62% 3.00%
6.00% 2.50%
8 5.00%
) | b4 4.00%
b4 3.00%
2.00%
1.00%
~ — 0.00% o = -1.00%
\/\/ ~— / 1.50%
N of: 2.00%
2.00% ‘ ]
il 2.50%
Sep 16 Sep 18 Sep 20 Sep 22 Sep 24 Sep 26 Sep 28 Sep 30 Oct 02 Oct 04

Sep 16 Sep 18 Sep 20 Sep 22 Sep 24 Sep 26 Sep 28 Sep 30 Oct 02 Oct 04

Source: YCharts, as of 10/04/2026
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Markets

Who is Impacted Most by Higher Rates?

Valuations, interest coverage and earnings Companies that are:
40

B Large cap 38% ‘

B Mid cap - High Beta

1

2. Low Profitability
3. Very Expensive

4. Highly Leveraged

W Smallcap

Fwd. P/E Interest % unprofitable LTM earnings

Source: J.P. Morgan Asset Management, Guide to the Markets, Compustat, FactSet, Standard & Poor’s, as of 09/30/2026
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Markets

Components of Total Return: Higher Earnings = Cheaper Markets

Sources of global equity returns*
Total return, USD

2026 YTD

— Dark blue = Earnings

—> Light blue = Dividends

— Grey = Price

@ Total return

Multiples

Currency
Dividends

Earnings

Purple = Currency change

US  Eurozone Japan NonUS EM

Source: J.P. Morgan Asset Management, Guide to the Markets, S&P Global, MSCI, Bloomberg, as of 09/30/2026
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Markets

Earnings and Earnings Expectations In The Driver’s Seat

Forward Earnings Per Share

20.0% Calendar Year 2026 Calendar Year 2027
R
20.0%
25.0%
15.0%
20.0%
15.0% 10.0%
10.0%
5.0%
5.0%
0.0% — — ——— —
0.0%
-5.0% -5.0%
© o © © © o o © © © © © © © © © © ©
& & & & & & & & & & & & & &
NN N SN A SR\ AR QNN SN RN RN RN AN AN
N » » 2\ o AN > o N P9 » 2 @ A D )
= Cyclicals ex Energy = ====Defensives === Growth/Tech === Cyclicals ex Energy = ====Defensives =====Growth/Tech

Source: Bloomberg, MSIM, as of 09/23/2026

WEALTH



Markets
Al Adoption Booming!

Trillions of tokens processed per week on OpenRouter

120
100
80
60
40

20

1-Sep 1-Oct 1-Nov 1-Dec 1-Jan 1-Feb 1-Mar 1-Apr 1-May 1-Jun 1-Jul 1-Aug

Source: OpenRouter, MSIM, Eaton Vance, as of 09/01/2026
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Markets

Bond Yields Are Higher Everywhere

10-YEAR GOVERNMENT BOND YIELDS
(percent, daily, Oct 02, 2026)

Brazil
Columbia
Mexico
India
Indonesia
United Kingdom
Australia
United States
France

Italy

Greece
South Korea
Israel

Spain
Portugal
Canada
Ireland
Germany
Japan
Taiwan
China
Switzerland

0

1

2

3

1"

12

13

14

15

0.53

1.94
1.68

5.37
5.36
5.28
4.87
4.62
4.45
4.39
4.14
4.09
3.99
3.95
3.62
3.45
3.09

7.22
7.16

13.01

14.27

Source: Yardeni Research, LSEG Datastream, as of 10/02/2026
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Markets

Why Are Yields Rising? Pick Your Story!

E———— g

The I e@domts for ,

- ngher Yields

\

80% o 5%
| Corporate - Hedge funds having
Strong economic competition w the largest short position =
and earnings N R ——) in yields in history... -
| smells like mannpulahan' [ —
g 1%
~ Higher commodity
g prices

5" Interest rate hike
expectations

(]
Fiscal deficits & debt

1%
Trade & tariffs

Directions:

the right prnportions.

1. Combine all ir\gredients in -
' diust as needed:
2. Stin monitor, and ad)
\! : 1%
Yen carry trade

the rest.

.1 or yislds!
o welt o g S5

3 Let the market do
unwin

Source: ChatGPT, as of 10/07/2026
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Markets

Market Internals — Rotation Beneath The Surface

Major indexes and maximum drawdowns

Index Index maximum Average member
YTD drawdown maximum drawdown
Index return from YTD high from YTD high
S&P 500 13% 9% _26%
NASDAQ J 5 -13 -45
Russell 2000 14 -11 -36
Dow Jones 6 -10 -22

Size, style, and sector
rotation = healthy

% of S&P 500 members outperforming S&P 500 Index over the past:
m 2m 3m 4m S5m 6m 1y

18% 27% 36% 19% 14% 17% 9%

% of S&P 500 members outperforming S&P 500 Equal Weighted Index over the past:
m 2m 3m 4m 5m 6m 1y

38% 38% 38% 33% 33% 31% 21%

W 7O T SO J /0

Source: Charles Schwab, Bloomberg, as of 10/02/2026
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Markets

Prime Time - The Best Part Of The Cycle

Getting Closer To The Best Part Of The Cycle

S&P 500 Quarterly Performance By Presidential Cycle (1950 - 2025) % Of Time Higher
10% 9" 7% 100%
78.0% 84 2% - ‘% 84.2%
8% - 73.7% :«'3 7% _— *
6% 63.2% 63.2% 63, 2% 5% 632% o 632% s
* * 5? 9% . .
52 6% 3.7% 3.9%
4% 3.4% 47_ 2.8%
* 42.1% 2 5%  50%
20 1. ?%
0.7% D.g% 0 205 0 495 U 7%
0% . . =
0.1% 25%
-2%

Year1 Year1 Year1 Year1 Year2 Year2 Year2 Year2 Year3 Yeard Year3 Year3d Yeard Yeard Yeard Yeard
Q1 Qz2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Qz2 Q3 Q4 an Q2 Q3 Q4

-
T + 12 months

November Midterms

Sources: Carson Investment Research, FactSet, Ryan Detrick, as of 09/30/2026
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Markets

The Piggy Banks Are Stuffed — Cash Supply New All-Time High

$8.4 trillion in money market funds!

FRED /) == Money Market Funds; Total Financial Assets, Level
9M

8M
™
6M
5M

aM

Millions of U.S. Dollars

3M
2M

™
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

Sources: FRED, Board of Governors of the Federal Reserve System, as of 09/11/2026
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Economy & Policy

Fed Policy — Pump and Dump? You Heard It Here!

Federal funds rate expectations

FOMC and market expectations for the federal funds rate

8%

7%

6%

5%

4%

3%

2%

1%

0%

FOMC September 2026 forecasts
Percent
2026 2027 2028 2029 Longrun*
Change in real GDP, 4Q to 4Q 23 24 22 21 20
Unemployment rate, 4Q 4.1 41 41 4.1 42
Headline PCE inflation, 4Q to 4Q 37 23 21 20 20
Core PCE inflation, 4Q to 4Q 34 25 22 20
4.87%
- °4.79%
== Federal funds rate o8 -‘“’473% Wh the a ?
& FOMC year-end estimates 4'23/“_-'4100/ / y g p
€ Market expectations -0__’3_90%
4 romc long-run projection* 4.10% '-’ 3.60%
0 o
Range of market expectations since Dec'25 SEP 3.88% .
3.20%
T T T r r T T T T r r —ii
'93 '96 '99 '02 '05 '08 "1 14 "7 '20 23 '26 '29 Long run

Source: J.P. Morgan Asset Management, Guide to the Markets, as of 10/05/2026
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Economy & Policy

Inflation Expectations Are Under Control...

31

3.0 4

2.9 4

2.8 4

2.2

US BREAKEVEN INFLATION
(percent)

Recession
—— 1-year, 1-Year Forward Inflation-Linked Swap (Oct 02 = 2.52)
——— 2-year, 2-Year Forward Inflation-Linked Swap (Oct 02 = 2.51)
- 5-year, 5-Year Forward Inflation-Linked Swap (Oct 02 = 2.41)
—— 10-year, 10-Year Forward Inflation-Linked Swap (Oct 02 = 2.36)

2025

Source: Yardeni Research, LSEG Datastream, as of 10/02/2026
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Economy & Policy

...Confirmed By PCE And Core PCE...

Core personal-consumption-expenditures price index

6
: \ /\:«:
4 / g

B Change from year earlier

3 \ ﬂﬁ(}_}b{’w#ﬂ\ m Annualized rate over six

months
Annualized rate over

A A
ft)\nh\'nk/ij Fed target three months

~a

Source: Commerce Department, Wall Street Journal, as of 09/30/2026
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Economy & Policy

...And Full Employment!

VAL
US Unemployment Rate 4.20%

4.60%

Jan 24 Jul 24 Jan 25 Jul'25 Jan'26 Jul '26

Source: YCharts, as of 09/30/2026
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Economy & Policy

What's Hot and What's Not?

Top 10 Hottest Items in PCE Top 10 Coolest ltems in PCE

Category Annualized 1-month % change Weight Category Annualized 1-month % change Weight
1 Fuel il 218.9 0.11 1 Film and photographic supplies -68.0 0.01
2 Gasoline and other motor fuel 62.5 2.06 2 Other video equipment -53.2 0.05
3 Personal computers/tablets and peripheral equipment 55.8 0.52 3 Accessories and parts -27.4 0.36
4 Newspapers and periodicals 52.1 0.47 4 Telephone and related communication eguipment -25.6 0.18
5 Video discs, tapes, and permanent digital downloads 49.5 0.07 5 Calculators, typewriters, and other information processing equipment -25.6 0.00
6 Air transportation 45.2 1.01 6 Games, toys, and hobbies -24.2 0.70
7 Eggs 40.7 0.08 7 Moving, storage, and freight services -20.1 0.11
8 Hotels and matels 37.5 0.74 8 Computer software and accessories -16.9 1.13
9 Lubricants and fluids 36.1 0.06 9 Flowers, seeds, and potted plants -16.8 0.38
10 Recreational books 316 0.16 10 Jewelry -16.1 0.42

Combined weight = 5.28% Combined weight = 3.34%

[ata Tabsle

Source: Bloomberg, Federal Reserve, as of 09/30/2026
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Economy & Policy

What Matters Most?

Top 10 Weighted ltems In PCE

Category Annualized 1-month % change Weight
1 Owner-occupied stationary homes 2.3 11.47
2 Monprofit hospitals' services to households 6.1 5.37
3 Other purchased meals 2.6 5.05
4 Physician services 0.8 3.98
5 Tenant-occupied stationary homes and landlord durables 2.1 3.55
& Paramedical services 0.6 3.23
7 Final consumption expenditures of nonprofit institutions serving households -9.9 2.92
8 Prescription drugs -0.4 2.75
9 Financial service charges, fees, and commissions 8.8 2.68
10 Gasoline and other motor fuel 62.5 2.06

Combined weight = 43.06%

Source: Federal Reserve, as of 09/30/2026
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Economy & Policy
The Economy Is Growing

Consensus nominal GDP growth estimates, approximated using real GDP consensus and PCE price index consensus

6.0%
e
5.5% \e\\q

5.0%

4.5%

m o Nt (oS Nt Nl Nt NS ) Cal Cal Cat o) © © © © O © G %)
¢ ¥ Qv ¥ Y ¥ ©oo 2 P S N 2
Q Q Q Q Q QS Q Q Q Q Q Q Q! Q Q Q Q Q Q Q Q
v U 1% 1 Vv W v v G U v V U O v £V v U i v P
N Q\\ Qq> Qrb\ Q& Q(’} Qq} QS\\ ch\ QQB\ ,\Q\ ,\'\\ "]> Q'\\ Q"]} be\ gbb Q@ QQ:} 6\\ 0‘7.'}
2025 2026 2027

Source: Bloomberg, Eaton Vance, as of 09/27/2026
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Economy & Policy

Higher Gas Prices Are Not Slowing Spending...

Retail Sales Control Group (real, deflated by core PCE) %YoY, 3M moving average
3.0%

2.5%

2.0%

1.5% I
1.0% l I

|

’
0.5% v ' - i I
0.0% . I I 1 I
0.5% wr
-1.0%
Jun2022 Dec 2022 Jun 2023 Dec 2023 Jun2024 Dec 2024 Jun 2025 Dec 2025 Jun 2026

I Retail Sales Control Group (Real) %YoY

Today's AAA
National Average

$4.3667 ~

Price as of
107126

Source: Bloomberg, MSIM, Eaton Vance, AAA, as of 10/07/2026

WEALTH

3M moving avg.

National Retail Prices

I 6.3502 o 4.6446
| 4643610 4.3917
[ | 43907t04.2063
I 4.2053 0 4.0455
I 4.0445 10 3.7059



Economy & Policy

Consumer Balance Sheets Look Strong

Consumer balance sheet Household debt service ratio
2Q26, USD trillions, not seasonally adjusted Debt payments as % of disposable personal income, SA
$240 18%
Total assets: $217.8tn 4Q07: 15.8%
$220 16%
$200 14%
Homes: 25%
$180 12%
10%

$160 Other tangible: 5%

$140 Deposits: 7% 8%

'80 '85 '90 95 '00 '05 "10 15 20 25

$120 Pension funds: 16% Flows into early delinquencies
% of balance delinquent 30+ days
$100 Other non-revolving: 2% 20%
Revolving*: 6% ;:::Toans Z;L.:;:
$80 Auto loans: 7% 15% Credit cards 8.7%
Other liabilities: 10% Student loans 7.8%
$60 . Student loans: 8% Hortgages
Other financial assets: 47% 10%
$40
Total liabilities: $21.9tn 59,
$20
50 Mortgages: 67% 0%

‘03 05 07 09 11 "3 15 17 "9 21 23 25

Source: BEA, FactSet, FRB, J.P. Morgan Asset Management, Guide to the Markets, as of 10/02/2026
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Economy & Policy

Small Business Is The Backbone Of The Economy And Wealth Creation

“The income that lifted America’s 1% did not come mainly from tech or Wall Street...More than half of the rise in
the top 1% income share since 1985...flowed through pass-through businesses...”

% Pass-throughs and the top 1% share of income %
25 ——Top 1% income share, actual (%) ——Top 1% income share, counterfactual (%) 25
23 23
21 21
19 19
17 17
15 15
13 13
11 11
9 9
—— ~—— — ——
7 7
5 5
2 2 ¥ YT Y RO NN Y P2 Y YTER QYT ERT SN YTY RSN @9
[Ty [Te] (¥} [Fe] (Y= I~ P~ P~ -~ [~ (=] w (=] o (#3] (=} [=)] (=3 (=) o [=] (=] (=] (=] - - — — - o
[+ (=] [+3] (=31 [=2] [+3] (=] (=] [+2] (=31 (=) ] [+)] (=] (=) ] (=3 ] [=3] (=) [+2] [=3] (=) ] (=) ] (=] = (=] (=] = (=] (=] = (=] (=] =
- - - - - - - - ™ = = = - = - ™ ™= ™ ™ ™ +™— €] 6/ & &6 6 & 68 660 69 & &

Source: The Everywhere Millionaire, Owen Zidar, Eric Zwick, Apollo Chief Economist, as of 09/30/2026
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Economy & Policy

Midterm Elections - What Matters To Voters

Inflation and the Economy Are Key Issues to Voters;
Trump's Net Approval on Both Is Deeply Negative

Percentage Trump Met Approval Rate by Issue and Importance Percentage
Points oniage
’ r 0
-10 0
2 -20
Govt Ethics
2 - 30
Economy Healthcare T
40 |
Foreign
i Palicy
50 1 Inflation | 50
-60 : . : | 0

0 5 10 15 20 25 30 35 40 45 50 55
Percent of Voters Viewing Issue as Most Important to Them This Year

Source: Goldman Sachs Asset Management, as of 10/05/2026
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Gasoline Prices and the Democratic Generic Ballot
Have Moved Together This Year

Percentage

Points Gasoline Prices Versus Democratic Generic Ballot Margin Sigal
10 —Demacratic Margin (left) 5
US Average Gasoline Price (right)
3 - 45
8
-4
T
- 3.5
6
5 w F3
4 ' : : T 25
Jan-26 Mar-26 May-26 Jul-26 Sep-26
26



Economy & Policy

Midterm Elections — Emotions Complicate Polls

Prediction Markets Have Tended to Overstate the
Challenging Party’s Sweep Odds at This Point

Market Implied Odds for the Challenging Party Sweeping the Election

Percent Indexed to Pre-Election Day Odds Percent
40 + 40
‘ Current Odds of a D Sweep: 61%
30 - - 30
20 - 20
10 - - 10
0 # 6pp =M o
-10 - - -10
-20 ‘ -20
30 - 2002 2006 2010 2018 2022 =——pyerage - 30
40 T -40
Aug Sep Oct Nav

Source: Goldman Sachs, Predictlt, Kalshi, Polymarket, as of 09/30/2026
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Polls Have Tended to Overstate Democratic
Performance at This Pointin the Midterm Cycle

Percentage 5015 and 2022 Senate Polling Error Compared to Eventual Result Percentage

Points Points
15 4 1.3pp Average: 1 18
Overstatement :
10 4 Demacrat 35 Days _Until ' 10
Overstated the Elegtion 1 ’
54 in Poll 1 . : . -:“: e
4 ' 2
% 'M X %
0 . t e 0
UV el
] . |
-5 4 Republican i __g:._ 5
Owerstated | x
i ]
40 4 in Paoll ' L A0
I
]
-15 1 A5
200 180 160 140 120 100 80 60 40 20 0

Days Until the Election
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Economy & Policy

Midterm Elections - What To Watch

States to Watch
GA|NC |MN |NH | ME [AK | MI|OH | TX | IA|NE | KS | FL

Seats to Watch

House Weighs & Means Committee
Rep. Richie Neal (D-MA) expected to take over from Rep. Jason Smith (R-MO)

Senate Finance Chair
If Senate flips, Senator Ron Wyden (D-OR) could take chair from Mike Crapo (R-ID)

Policy Areas That Could be in Play

Higher Capital Gains and Ordinary Income Tax Rates
New Wealth Tax Proposals

Lower Gift & Estate Tax Exemptions
Elimination of Cost Basis Step-Up at Death
Higher Corporate Tax Rates

Source: Eaton Vance, as of 09/30/2026

WEALTH
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Market Anomalies

Oil Inbound? Data Says...Yes

The Strait of Hormuz Isn’t Closed for Qil

Persian Gulf crude oil exports have surged, reaching 80% of pre-war levels as the US
military manages to partially re-open the Strait of Hormuz

7/ 4-week rolling average @ Weekly

Barrels per day
20 million

2021 2022 2023 2024 2025

2026

Note: Total crude il and condensate exports from Saudi Arabia, Irag, Kuwait, United Arab Emirates, Qatar and
Bahrain, including via Strait of Hormuz and other bypass routes

Source: Bloomberg, Vortexa, as of 10/06/2026
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Everything Else

Invest In Yourself! The Corporate Version

Nvidia share buyback plan gets $150
billion boost

B Mvidia B Other Announced Buyback Value

@4 NVIDIA
‘ Apple
& aphaver [ 70

A wida [N ::o:

JPM sevorgan crase |NNEEEEE <:o:

BB odman Sachs _ $408

Nvidia's $150B
ass  Wells Fargo _ $408 * buyback is now the

. ! largest in history,
Bank of Amevica _ 408 surpassing Apple's 51008
l plan from 2024
VISA Visa - B — r
citi ciigop [N 5208
=+ Booking|Holdings - 5208
|

PH‘E Morgan Stanley 5208

20 40 80 B0 100

Buyback Authorization (Billicns of LUSD)

Source: Bloomberg, as of 09/30/2026
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Everything Else

Fastest Capex

$1T

$7508 1

$500B

$250B

$0

Cycle Ever

2026 (planned)

Data centers vs. megaprojects

Inflation-adjusted costs, billions USD

Data center capex
=$930B in 6 years

Interstate Highway System
$620B, 37yr
US Railroads

$5508B, 71yr
E-35 Program
$S400B, 25yr (to date)
,-\])rﬂ,hy!’rngm:n
$25707 14yr
atahall Pls
;:;’\;}Ti g International Space Station
Fo $150B, 27y,
Manhattan-Project
$36B..5yr
0 10 20 30 40 50 60 70

Years from start of program

Source: Company reports, Epoch Al, FHWA, NASA, CRS, GAO, Brookings, as of 09/21/2026
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Everything Else

“Father Time Always Wins”: Warren Buffett Steps Down

Warren s

+6,099,294%

Buffett ...

GROWTH OF $100 (1965-2025)

Buffett took control of 9 Buffett outperformed the
Berkshire Hathaway in 1965. 4 o S&P 500 in every decade
Since then, he beat the 54 % except 2015-2025, when
market about two out of 4 Berkshire returned 234%
every three years. vs. 304% for the index.

$100
)

1965 75 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

Zoomed in: S&P 500 Returns

$100
[ .

1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

Source: Visual Capitalist, as of 12/31/2026
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Disclaimer

*  The ticker symbols used are for illustrative purposes only, do not constitute a recommendation, and should
not be treated as such. Please consult your financial professional for investment recommendations based on
your particular investment objectives, risk tolerance, and time horizon.

*  The views expressed in this commentary are subject to change based on market and other conditions. These
documents may contain certain statements that may be deemed forward-looking statements. Please note
that any such statements are not guarantees of any future performance and actual results or developments
may differ materially from those projected. Any projections, market outlooks, or estimates are based upon
certain assumptions and should not be construed as indicative of actual events that will occur.

»  Allinformation has been obtained from sources believed to be reliable, but its accuracy is not
guaranteed. There is no representation or warranty as to the current accuracy, reliability or completeness of,
nor liability for, decisions based on such information and it should not be relied on as such.

*  Principle Wealth Partners LLC is a registered investment advisor. Advisory services are only offered to
clients or prospective clients where Principle Wealth Partners and its representatives are properly licensed or
exempt from licensure. For current Principle Wealth Partners information, please visit the Investment
Adviser Public Disclosure website at www.adviserinfo.sec.gov by searching with Principle Wealth Partners’
CRD #290180.
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