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e | S| b constructive guidance. Economic growth is slowing, but not
collapsing, and the labor market continues to normalize rather
than weaken. Investors have repeatedly shown a willingness to
look through short-term uncertainty when corporate
fundamentals remain strong, and that resilience continues to support equity markets.

STRONG FUNDAMENTALS TODAY.
STRONGER OPPORTUNITIES TOMORROW.

Al Is Becoming an Economic Story

Artificial intelligence remains the defining investment theme of this cycle, but the story continues to broaden. The Al
buildout requires data centers, power generation, networking equipment, cooling systems, electrical infrastructure,
engineering, and construction. Many of the strongest performers have been companies supplying the infrastructure that
makes Al possible. Importantly, we remain in the early stages of this investment cycle, with substantial spending
expected for years to come. What began as a technology investment trend is increasingly becoming an economic growth
driver that is creating opportunities across multiple sectors and industries.

Earnings Strength Is Expanding Beyond Technology

One of the healthiest developments in today's market is the broadening of leadership. While large technology companies
continue to deliver strong results, earnings growth is increasingly driven by industrials, infrastructure providers,
networking companies, power-related businesses, and other beneficiaries of Al investment. This broad participation
creates a more durable foundation for market performance and reduces dependence on a small group of companies. This
remains an earnings-driven market, and earnings continue to support higher equity prices.
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The Key Risk: Energy and Federal Reserve Policy

While fundamentals remain supportive, energy prices continue .
to be one of the most important risks to monitor. Recent ENERGY PRIC ES'

declines in oil prices have helped ease inflation concerns and
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earnings continue to provide strong support for markets. The

@ Stay focused. Monitor inflation and energy trends closely.

combination of resilient earnings, broadening market
participation, and continued Al-driven investment remains constructive for the outlook, though investors should continue
monitoring inflation and energy trends closely. -Scott Tremlett CEO/Chief Investment Officer
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