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Dear Friends,

Hope everyone had a wonderful 4" of July, celebrating
the 250" anniversary of the founding of our great
nation. No matter your race, religion, creed or political
party affiliation, | hope we can all agree we live in a very
special place.

Markets staged a comeback after a volatile first quarter,
with the S&P 500 (SPY) up 10.09% and the NASDAQ
(QQQ) up 20.16%, while volatility (VIX) fell 47% from
its intra-year high. This comeback was largely driven by
semiconductor (SMH) stocks which were up 82.13%
year-to-date, which accounted for roughly 65% of SPY’s
performance year-to-date. Return data provided by
Koyfin as of June 30, 2026.

“History doesn’t repeat itself, but it often rhymes,”
which Mark Twain may or may not have said, may apply
in some ways to semiconductors today and fiber optic
companies of the dot.com boom and bust. Artificial
intelligence, like the internet, requires large amounts of
CAPEX spending to build out infrastructure. This
infrastructure is being built as if there is an infinite
amount of demand, so what could go wrong? What if
companies can’t figure out a way to profit from their Al
investments? What if interest rates rise, increasing the
cost of capital, stretching already ballooning balance
sheets? Are consumers willing to pay increased costs for
services that are Al-based? Time will tell but Bank of
America’s Bubble Risk Indicator for the U.S.
semiconductor index hit .91 and the technology sector,
which is a broader measure, hit .82, the range is from
zero to one, so the current reading is at an extreme.

Best,

=3
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PLANNING NOTES

Trump Accounts

The One Big Beautiful Bill Act created 530A, Trump Accounts, which are tax-advantaged investment
accounts for children. These accounts were created to increase participation in the US stock market and
give participants the opportunity to build wealth over their lifetimes. To incentivize parents to open
accounts for their children the US Department of Treasury will deposit $1,000 for any child born
between January I, 2025 and December 31, 2028. Michael & Susan Dell have also pledged $6.25 billion,
which provides $250 to 25 million Trump Accounts, this benefits certain children, based on income.

There is a $5,000 annual cap on contributions, this can come from individual after-tax contributions or
from employee and/or employer pre-tax contributions, similar to a 401(k). The money will be invested in
low-cost funds that track indexes, like the S&P 500 and grow tax deferred. Withdrawals before the child
on the account turns |8 are severely limited, these are really meant for long-term investing, mainly for
retirement. After the child turns 18 the account automatically converts to a Traditional IRA, the funds
can be kept there or converted to a Roth IRA. Any withdrawals from the account will be taxed as
ordinary income and there will be a 10% penalty if it is before age 59'%.

Hypothetical growth of a Trump Account

Assuming $5,000 contributions at the beginning of each year and a 7% rate of return
B Cumulative contributions Projected earnings
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$100,000
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AGE AT THE END OF THE YEAR

This hypothetical example assumes the following: (1) annual contributions of 35,000 on January 1 of each year for ages 1 through
18, with no withdrawals through age 18, (2) an annual nominal rate of return of 7%, and (3) no taxes on any earnings within the
account. The ending values do not reflect taxes, fees, or inflation. If they did, amounts would be lower. Earnings and pre-tax
contributions from Trump Accounts are subject to taxes when withdrawn. Distributions before age 592 may also be subjectto a
10% penalty. Systematic investing does not ensure a profit and does not protect against loss in a declining market.

This example is for illustrative purposes only and does not represent the performance of any security. Consider your current and
anticipated investment horizon when making an investment decision, as the illustration may not reflect this. The assumed rate of
return used in this example is not guaranteed. Investments that hawe potential for a 7% annual nominal rate of return also come
with risk of loss.

SOURCE: Fidelity
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MARKET & ECONOMIC INDICATORS

Indicator

’Investor Sentiment AAII

Note [change vs prior quarter]

’44.9 Bullish | 22.2% Neutral | 32.9% Bearish

’ Investor Sentiment CNN

|47 Neutral [+26]

‘Leisure and Entertainment (PEJ)

|Up 8.92% YTD [+3.66%], trailing the S&P 500 by 1.17% [-.28%]

| Technology (XLK)

|Up 32.66% YTD [+40.23%], beating the S&P 500 by 22.57% [+25.77%]

‘Semiconductors (SMH)

|Up 82.13% YTD [+75.67%], beating the S&P 500 by 72.04% [+61.21%]

’Financials (XLF)

[Down 1.27% YTD [+8.13%], trailing the S&P 500 by |1.36% [-6.33%]

|staples (VDC)

’Up 7.91% YTD [+1.01%], trailing the S&P 500 by 2.18% [+13.45%]

|Healthcare (XLV)

’Up 3.37% YTD [+8.27%], trailing the S&P 500 by 2.18% [+13.45%]

|utilities (XLU)

|Up 7.63% YTD [-.62%], trailing the S&P 500 by 2.46% [-15.08%]

‘Commodities (FTGC)

‘Up 18.91% YTD [-6.5%], beating the S&P 500 by 8.82% [-20.96%]

‘ Real Estate (ICF)

|Up 14.30% YTD [+10%], beating the S&P 500 by 4.21% [-4.19%]

|20yr+ Treasury (TLT)

’Up 1.03% YTD [+.86%], beating the Barclays Bond Index by .29% [+.14%]

’2yr/|0yr Government Bond Spread

’Spread is positive at .42% [-.08 bps]

|High Yield Bonds (HYG)

‘Up 1.69% YTD [+1.34%], beating the Barclays Bond Index by .95% [+1.32%]

‘HYG spread vs |0yr Treasury

‘+272 bps [-33 bps]

‘Corporate Earnings

’Current earnings growth rate for the S&P 500 for the second quarter is 23.6%

’Central Bank Activity

’Fed is expected to keep rates steady

‘Average Hourly Earnings

‘Year-over-year increase of .1% for the period ending June 2026

‘Fund Flows

‘+8I billion from equity funds and +18 billion to bond funds in the past 30 days ’

‘ Market Breadth

‘AII major indexes trending higher
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ASSET CLASS RETUNS
201126  |2011-26
ETF  |Asset Class 2001 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 |Growth of $1 | CAGR
N/A  |Bitcoin ($BTC) 1473%| 186%|5507%| -58%| 35%| 125%| 1331%| -73%| 95%| 301%| 66%| -65%| 156%| 114.8%| -7.6%|-33.3%|$191,516.06|113.9%
QQQ |US Nasdaq 100 34%| 18.1%| 36.6%| 19.2%| 9.5%| 7.1%| 32.7%| -0.1%|39.0%|48.6%|27.4%|-32.6%|54.9%| 25.6%|20.8%| 20.2% $15.48| 18.7%
IWF  |US Growth 2.3%| 15.2%| 33.1%| 12.8%| 5.5%| 7.0%| 30.0%| -1.7%|35.9%|38.3%|27.4%|-29.3%|42.6%| 33.1%|18.3%| 5.1% $10.20| 15.6%
SPY |US Large Caps 1.9%| 16.0%| 32.2%| 13.5%| 1.2%|12.0%| 21.7%| -4.5%|31.2%| 18.4%|28.7%|-18.2%|26.2%| 24.9%|17.7%| 10.1% $7.80| 13.7%
IWD |US Value 0.1%| 17.5%| 32.1%| 13.2%| -4.0%|17.3%| 13.5%| -8.5%|26.1%| 2.7%|25.0%| -7.7%|11.4%| 14.2%|15.7%| 16.1% $5.25| 10.9%
MDY |US Mid Caps -2.1%| 17.8%| 33.1%| 9.4%| -2.5%|20.5%| 15.9%|-11.3%|25.8%| 13.5%|24.5%|-13.3%| 16.1%| 13.6%| 7.2%| 17.2% $5.18| 10.8%
CWSB |Covertible Bonds -7.7%| 15.9%| 20.5%| 7.7%| -0.8%|10.6%| 15.7%| -2.0%|22.4%|53.4%| 2.2%|-20.8%| 14.5%| 10.1%|16.6%| 21.6% $4.69| 10.1%
IWM |US Small Caps -4.4%| 16.7%| 38.7%| 5.0%| -4.5%|21.6%| 14.6%|-11.1%|25.4%|20.0%| 14.5%|-20.5%| 16.8%| 11.4%|12.7%| 22.6% $4.73| 10.2%
GLD |(Gold 9.6%| 6.6%|-28.3%| -2.2%|-10.7%| 8.0%| 12.8%| -1.9%|17.9%|24.8%| -4.2%| -0.8%| 12.7%| 26.7%|63.7%| -7.1% $2.66| 6.3%
VNQ |US REITS 8.6%| 17.6%| 2.3%| 30.4%| 2.4%| 8.6%| 4.9%| -6.0%|28.9%| -4.7%|40.5%|-26.2%| 11.8%| 4.8%| 3.2%| |1.1% $3.20| 7.5%
EFA |EAFE Stocks -12.2%| 18.8%| 21.4%| -6.2%| -1.0%| 1.4%| 25.1%|-13.8%|22.0%| 7.6%||11.5%|-14.4%|18.4%| 3.5%|31.6%| 9.9% $2.85| 6.8%
HYG |High Yield Bonds 6.8%| 11.7%| 5.8%| 1.9%| -5.0%|13.4%| 6.1%| -2.0%|14.1%| 4.5%| 3.8%|-11.0%|11.5%| 8.0%| 8.6%| 1.7% $2.11| 4.8%
PFF  |Preferred Stocks 2.0%|17.8%| 1.0%| 14.1%| 4.3%| 1.3%| 8.1%| -4.7%|159%| 7.9%| 7.2%|-18.2%| 9.2%| 7.2%| 4.9%| 0.5% $1.96| 43%
EMB |EM Bonds (USD) 7.7%|169%| -7.8%| 6.1%| 1.0%| 9.3%| 10.3%| -5.5%|15.5%| 5.4%| -2.2%|-18.6%| 10.6%| 5.5%|13.9%| 2.4% $1.87| 4.0%
LQD |Investment Grade Bonds| 9.7%| 10.6%| -2.0%| 8.2%| -1.3%| 6.2%| 7.1%| -3.8%|17.4%|11.0%| -1.8%|-17.9%| 9.4%| 0.9%| 7.9%| 0.9% $1.75| 3.6%
EEM |Emerging Market Stocks |-18.8%| 19.1%| -3.7%| -3.9%|-16.2%|10.9%| 37.3%|-15.3%| 18.2%| 17.0%| -3.6%|-20.6%| 9.0%| 6.5%|34.0%| 25.7% $2.00| 4.4%
TIP |TIPS 13.3%| 6.4%| -85%| 3.6%| -1.8%| 4.7%| 2.9%| -1.4%| 8.3%|10.8%| 57%|-12.2%| 3.8%| 1.7%| 6.8% 1.2% $I1.51| 2.6%
BND |US Total Bond Market 7.7%| 39%| -2.1%| 5.8%| 0.6%| 2.5%| 3.6%| -0.1%| 88%| 7.7%| -1.9%|-13.1%| 5.7% 1.4%| 7.1%| 0.8% $1.43] 2.3%
TLT |Long-Term Treasuries 34.0%| 2.6%|-13.4%| 27.3%| -1.8%| 1.2%| 9.2%| -1.6%|14.1%| 18.2%| -4.6%|-31.2%| 2.8%| -8.1%| 4.3%| 1.0% $1.43] 2.2%
DBC |Commodities -2.6%| 3.5%| -7.6%|-28.1%|-27.6%| 18.6%| 4.9%|-11.6%|11.8%| -7.8%|41.4%| 19.3%| -6.2%| 2.2%| 8.1%| 19.2% $1.15| 0.9%
BIL US Cash 0.0%| 0.0%| -0.1%| -0.19%| -0.1%| 0.1%| 0.7%| 1.7%| 2.2%| 0.4%| -0.1%| 1.4%| 4.9%| 5.2%| 42%| 1.7% $1.24 1.4%
Highest Return BTC | BTC | BTC | VNQ | BTC | BTC | BTC BIL | BTC | BTC | BTC | DBC | BTC | BTC | GLD | EEM BTC BTC
Lowest Return EEM | BIL | GLD | BTC | DBC | BIL BIL BTC | BIL | DBC | TLT | BTC | DBC | TLT | BTC | BTC DBC DBC
% of Asset Classes Positive 62%| 95%| 52%| 71%| 38%| 100%| 100% 5%| 100%| 90%| 67% 10%| 95% 95%| 100%| 66% 100%| 100%

*Data via Koyfin as of 06/30/2026
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DISCLOSURES

Past performance may not be indicative of future results. Historical performance results for investment
benchmarks/indexes have been provided for general comparison purposes only, and generally do not
reflect the deduction of transaction and/or custodial charges, the deduction of an investment management
fee, nor the impact of taxes, the incurrence of which would have the effect of decreasing historical
performance results. It should not be assumed that an account’s holdings correspond directly to any
comparative benchmark or index. Each index used as proxy for a given asset class/investment category
referenced in this newsletter is a commonly used benchmark for that asset class. An investor may not
directly invest in an index.

Some information in this newsletter is gleaned from third party sources, and while believed to be reliable,
is not independently verified. Other information presented herein is based upon facts derived from publicly
available information, and is also based on certain assumptions, including that there are no additional
changes to current tax law, and that demographic information regarding retirement plan contributions
also remains unchanged.

This material is intended to be educational in nature, and not as a recommendation of any particular
strategy, approach, product or concept for any particular advisor or client. These materials are not
intended as any form of substitute for individualized investment advice. The discussion is general in
nature, and therefore not intended to recommend or endorse any asset class, security, or technical aspect
of any security for the purpose of allowing a reader to use the approach on their own. Before participating
in any investment program or making any investment, clients as well as all other readers are encouraged
to consult with their own professional advisers, including investment advisers and tax advisors. Barrister
can assist in determining a suitable investment approach for a given individual, which may or may not
closely resemble the strategies outlined herein.

Barrister is registered as an investment adviser within the jurisdictions in which it is required to do so,
Registration as an investment adviser does not imply any certain degree of skill or training. Barrister’s
ADV Firm Brochure is available at www.Barrister.net



