2026 Economic & Market Outlook

Seventh Inning Stretch

from the Investment Advisory Group

Securities and insurance products and services:

T R U I ST —I I— Wealth m Are not FDIC or any other government agency insured

m Are not bank guaranteed = May lose value




o

il - - ‘ i-‘ﬂ‘ \‘"z,“
Annual Outlook2026 “ (LRI

L

WA

L

e

Seventh inning streteh

- Y ERa o W e

We’re in the seventh inning stretch — time to take a
pause and assess where we are in the cycle. The
evidence suggests we are neither early in the cycle nor at
the end. The economic expansion began in 2020, and the
bull market has endured since the fall of 2022.

History suggests both have room to run. Economic

expansions don’t end simply due to age, and of the seven

H - prior bull markets that extended beyond three years, all
ew)&v L posted gains in year four.

Keith Lerner, CFA, CMT®

Chief Investment Officer
Chief Market Strategist
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Key themes

In 2026, we expect an uptick in the pace of the U.S.
economy to 2.3%, supported by relief from tax changes,
Fed rate cuts towards 3%, greater stability on tariffs, and
ongoing Al- and tech-driven capital spending. Collectively,
these factors should help extend the cycle.

“In 2026, evidence points

to market upside as the
expansion and profits
remain resilient, while we
stand ready to adjust to
curveballs and capitalize
on opportunities.”

In this environment, profits remain the cornerstone of
sustaining the equity bull market. While narratives have
shifted from one concern to another, corporate earnings
have proven remarkably resilient. We estimate low
double-digit earnings growth in 2026.

Historical patterns, including strong post-rate-cut
performance and gains in similar cycles, reinforce the
potential for high single- to low double-digit market
returns.

Thus, the weight of the evidence indicates the market’s
upward trajectory should continue, though curveballs and
opportunities will likely call for tactical shifts.
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For example, midterm elections could reshape the
political landscape; historically, these years deliver positive
but more modest market returns, often accompanied by
deeper intra-year pullbacks.

We start off the year still leaning into our power hitters—
technology and Al, which are dominant themes driving
this bull market. Our work shows that the leaders of a bull
market tend to endure to the end of the cycle,
notwithstanding periodic pullbacks and rotations.

The concentration in star players remains a risk, but
they've performed well so far, and we’re sticking with
them. At the same time, we anticipate broader market
participation compared to the past year and view modest
small cap exposure as a way to capture this opportunity.

We remain biased toward Team USA, though we are still
finding ample opportunities across international equity
markets.

We continue to look at high quality bonds as consistent
hitters within a portfolio context while alternative
investments for qualified investors can help to expand
the playbook. We also still value the diversification
benefits of gold, coming off an MVP season in 2025.

While we view this as the seventh inning stretch, there’s
always the possibility the game goes into extra innings —
or gets rained out early.

As always, we will continue to follow the weight of the
evidence and keep an open mind as the year evolves.

[ Go deeper into the weight of the evidence =2 ]




House Views

Equity tilt: Entering 2026, we favor equities on
expectations of economic improvement and
solid earnings growth.

U.S., large cap, and growth bias: Driven by
stronger relative profit trends and innovation.

Small- & mid-cap exposure: Important amid
anticipated sharp rotations.

International opportunity: While U.S.-focused,
we see ample opportunities abroad; emerging
markets are on upgrade watch.

Fixed Income: We prioritize high quality and
await better conditions to upgrade credit.

Gold: Remains a valuable portfolio diversifier.
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Key positioning (3 to 12 months)

Asset classes
Equity
Fixed income
Cash
Global equities
U.S. large cap
U.S. mid cap
U.S. small cap
International developed markets
Emerging markets (EM)
Growth style relative to value
Fixed income
U.S. government
U.S. mortgage-backed securities
U.S. investment grade corporates
U.S. high yield corporates
Leveraged loans
Duration

Real assets
Gold

Less
Attractive

More
Attractive



Sector strategy

Entering 2026, we remain overweight technology, communication services, and health care.

Every bull market has a dominant theme — this cycle, Al and tech lead the way. Despite periodic setbacks, sector leaders typically endure to the end
of the bull market. Health care now appears favorable after several years of underperformance, with improving technical and fundamental trends.

S&P 500 VBl ool Updated 12/2/2025
Sector sector () T F V Comments
weight* |Unattractive Attractive
Information Technology  34.5% [ + <+ - Despite recent concerns, the sector is strong as relative earnings trends continue to be the standout in the market.
Communication Services 10.7% (] + > - Beneficiary of Al trends. Relative price trends remain supportive for the sector.
Health Care 9.7% [ 4+ > 4 Valuations are attractive and the sector is demonstrating leadership after sustained underperformance.
Utilities 2.4% o — & & Alenergy demand trends remain supportive, though the sector screens as mixed in our work.
Industrials 8.0% o < + - Technical trends are mixed for the sector, and valuations are unattractive, warranting a neutral view.
Consumer Discretionary ~ 10.2% o 4 & & The sector screens as mixed across our work.
Financials 13.0% o 4 & & The potential for deregulation is a positive, but trends for the sector are mixed more broadly.
Energy 2.8% ) < - & Fundamentals for the sector are a headwind with weak relative earnings trends.
Materials 1.7% ) - = <4+ Whilevaluations for the sector screen as attractive, technical and fundamental trends are weak.
Real Estate 1.9% ) - = <4+ Fundamental trends for the sector are mixed, and relative price trends are lackluster.
Consumer Staples 4.8% (] - = & The sector ranks poorly in our quantitative work. Relative price and earnings trends aren't supportive.

For domestic use only. All information supplied or obtained from this page is for informational purposes only and should not be considered investment advice or guidance, an offer of or a solicitation of an offer to buy or sell a security, or a
recommendation or endorsement by TAS of any security or investment strategy. The information and material presented in this commentary are for general information only and do not specifically address individual investment
objectives, financial situations or the particular needs of any specific person who may receive this commentary and are subject to change without notice. Truist makes no guarantees that information supplied is accurate, complete, or
timely, and does not provide any warranties regarding results obtained from its use. *Sector weights are represented by weights in the iShares Core S&P 500 ETF which won’t add up to 100% because of a small allocation to cash as
well as rounding.

T = Technical. This factor has the greatest focus in our overall methodology with an emphasis on relative price trends
F = Fundamentals. Includes earnings and sales trends, with an emphasis on recent changes to estimates

V = Valuation. Inputs include current/historical and absolute/relative to the overall market

+ Top Tier, -Bottom Tier, < Middle Tier; Data sources: Truist IAG, FactSet.
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U.S. economic outlook — Expecting an uptick

Base case

Uptick in growth to 2.3% Key upside risks
from 1.8% supported by: = Inflation cools faster than expected,
allowing more Fed rate cuts

= Tax incentives for consumers and

businesses = Job growth accelerates as uncertainty fades

= Al-driven productivity gains lift output and

* Fed rate cuts towards 3%, easing _
margins

lending rates
= Tariff stability, though not full clarity

= Continued Al- and tech-led capital

" . .
spending Key downside risks

= Wage gains > inflation
= Labor market deteriorates more than
expected
= Hotter inflation constrains Fed flexibility
= Trade tensions resurface

= Additional government dysfunction (e.g.,
another shutdown)
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U.S. economic outlook — Uptick

In 2026, we expect an uptick in the pace of the U.S. economy to 2.3%, supported by relief from tax changes, Fed rate cuts towards 3%, greater stability
on tariffs, and ongoing Al- and tech-driven capital spending.

Growth of gross domestic product (GDP) by year
6.2%

Average 2010-2019 = 2.4%

3.0% 2.9% 2.8%

-2.1%

T T T T T T
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Data sources: Truist IAG, Macrobond, Bureau of Economic Analysis. Change in real (inflation-adjusted) gross domestic product year over year, actual for 2010 through 2Q2025. Truist IAG forecast for 2025 and 2026.
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Consumers due for massive tax refund akin to another stimulus check

Americans should see a jump when they file their 2025 tax returns in the first quarter of 2026 to the tune of $517.3 billion. In aggregate, that’s an increase
of $158.0 billion, which would be larger than the second round of COVID stimulus checks that were sent in December 2020.

$429.1

2022

Data source: Truist IAG, Strategas, Oxford Economics. Estimated individual tax refunds for 2026 from Strategas.

TRUIST

$364.0

als

Federal tax refunds by fiscal year
($in billions)

Massive 44% increase
estimated for 2026
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Pro-growth business tax savings should further boost economic expansion

Estimated tax savings by business tax provisions — Full year 2026

($in billions)
$65
$34
$30
l ]
Capital Research & Property Debt

goods development

Data source: Truist IAG, Strategas. Estimated tax savings for 2026 are from Strategas. Tax savings = estimated reductions in business tax liability from selected tax provisions for full year 2026, starting October 1, 2025.
These amounts represent projected tax savings due to provisions such as accelerated depreciation for capital goods, R&D expensing, interest deductibility, and property-related rules; not tax refunds or deductions directly.
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Fed easing should help lower lending rates — A positive economic tailwind

6%

5%

4%

3%

2%

1%

Fed funds rate

Fed funds rate = === Fed funds rate (projected)

0%
2020

2021 2022 2023 2024 2025 2026

Data source: Truist IAG, Bloomberg, Federal Reserve. Current Fed funds rate as of November 2025. Projected Fed funds rate through 2026.
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While tariffs are a drag on economic growth, it isn’t catastrophic

= To help provide perspective of the magnitude,
using a simplistic approach, we estimate tariffs
equate to about 1.3% of U.S. gross domestic

product (GDP).
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Visualizing tariff impact - A simplified view of scale

$30.5 trillion

Goods Imports =
11% of U.S. GDP

Tariffs =
$3.5 trillion ~1.3% of U.S. GDP
$393 billion
U.S. nominal GDP U.S. total goods imports Assumed 11.2% tax on imports

Data source: Truist IAG, Bloomberg, Bureau of Economic Analysis, Yale Budget Lab (YBL). U.S. Nominal GDP as of June 30, 2025. U.S.
total goods imports as of four quarters ending 2Q25. Assumed tax on imports = YBL Average Effective Tarif Rate as of November 14, 2025.
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New jobs matter, but real wage growth key driver of the economy overall

= Higher real wages for the existing workforce provide support as monthly job gains moderate.

= For context: adding 100K jobs per month equals 1.2M annually — small compared to 160M already employed.

Number of full-time U.S. workers Consumer inflation compared to hourly earnings
(year-over-year change)
Number of workers, million — Average Hourly Earnings — Consumer Price Index
180 %
10
170 -
160 160 million
2/2020 152 million
150 —
o,
140 - 3.8%
3.0%
130 - 24 Pre-pandemic 10-year
4/2020 130 million average for earnings = 2.4%
1 -
120 . . . . 0 . | | |
2005 2010 2015 2020 2025 2021 2022 2023 2024 2025

Data source: Truist IAG, Macrobond, Bureau of Labor Statistics; annual data through September 2025.
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U.S. equity outlook — Bull still deserves benefit of the doubt

Base case

History points to high single- to low double-
digit returns in 2026, with deeper pullbacks
typical of midterm years.

Key supports:

Seven prior bull markets averaged +15% in
year four of the cycle

After Fed rate cuts near highs, the S&P 500
was positive 93% of the time (+13% avg.
next year)

Midterm years deliver more moderate gains
(~8% avg.) with sharper drawdowns (~17%
avg. max intra-year)

Earnings: Low double-digit growth

Valuations: Steady on economic uptick and
lower rates
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Key upside risks

= Al /tech surge pushes valuations toward
bubble territory

= Fed cuts rates more aggressively as
inflation cools

= Earnings beat expectations; margins
expand and broaden

= Fear of missing out sparks sharp inflows,
driving stocks higher

Key downside risks

= Profits disappoint amid elevated valuations

= Al competition pressures margins

Economy slows more than expected

Trade tensions resurface, disrupting
confidence and costs

Sticky inflation limits Fed flexibility

12



Year 4 of bull market — Evidence suggests upside potential remains

= Of the seven prior bull markets that S&P 500 bull markets lasting >3 years since 1957
extended beyond year three, all saw
further gains in year four, though not Ret C lati
without some bumps along the way. Bllration eturn Year 4 umulative
(years) Through Return Bull Market
y Year 3 Return
Oct-57 Dec-61 4.1 37% 28% 86%
Jun-62 Feb-66 3.6 59% 4% 80%
Oct-74 Nov-80 6.2 55% 6% 126%
Aug-82 Aug-87 5.0 83% 30% 229%
Dec-87 Mar-00 12.3 46% 16% 582%
Oct-02 Oct-07 5.0 54% 13% 101%
Mar-09 Feb-20 11.0 103% 13% 401%
Oct-22 10/28/25 3.0 83% 5% 93%
Median 5.0 55% 13% 126%
Average 6.7 62% 16% 229%

Data source: Truist IAG, FactSet, S&P Dow Jones. Returns shown as price returns. Returns based on calendar days. Returns and durations
based on calendar days. Median and average figures exclude the current cycle. Green shading indicates longer duration and stronger returns
than the current cycle. Note: The 1962 cycle peaked in year four before entering a bear market. *Most recent all-time high.

Past performance does not guarantee future results.
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North star of the bull market continues to be earnings
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Data source: Truist IAG, Macrobond, S&P Dow Jones.
Past performance does not guarantee future results.
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Earnings growth remains key support in 2026, given elevated valuations

S&P 500 earnings growth by year

18.1%
11.0% 10.7%
6.4%
5 5%
5.1% 4.3%
-0.4%
11 12 '13 '14 '15 '16 17 '18 '19

34.0%

P 4
14.2% 14.3%

12.2% 11 504

'20 21 '22 '23 ‘24 '25 '26f
YTD

6.0%
32%)

-6.3%

'27f

Data source: Truist IAG, FactSet, S&P Dow Jones. Earnings growth = Forward earnings-per-share growth measured from year-end of the prior year to year-end of the stated year. '26f and ‘27f = FactSet estimates.

Past performance does not guarantee future results.
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Large cap earnings momentum still strongest across market capitalizations,
though some recent improvement in mid and small caps

Forward earnings per share (indexed)
140 — S&P 500 — S&P Mid Cap 400 — S&P Small Cap 600
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Data source: Truist IAG, Macrobond, S&P Dow Jones.
Past performance does not guarantee future results.
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Technology — Fundamentals better than bubble period

S&P 500 tech sector earnings and valuations

320 4 — Forward P/E (R-axis) — Forward earnings (L-axis)
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Data source: Truist IAG, Macrobond, S&P Dow Jones. Forward P/E = Price-to-Next 12 months consensus earnings expectations.
Past performance does not guarantee future results.
TRUIST HH Wealth

60

50

40

20

10

17



Global earnings growth led by the U.S.

Global earnings growth
(Indexed to 100 as of Dec-18 in local currency)

175 u.s., 176
165
155 Japan, 157
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135 EXI’ZSZBB
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Data source: Truist IAG, Macrobond, MSCI. EAFE = Int'| developed, MSCI EAFE. EM = MSCI Emerging Markets. EU = European Union.
Past performance does not guarantee future results.
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Fixed Income outlook — Consistent hitter

Base case

Fixed income outlook remains
constructive:

= Yields are attractive on both absolute and
inflation-adjusted bases

» Fed funds rate moves toward ~3% by
year-end, should support core fixed income

= 10-year U.S. Treasury yield to drift toward
3.75% by year-end

= Steeper curve: as Fed cuts rates, long-end
sticky on inflation and deficits concerns

= Rate volatility is unsustainably low

= Maintain high-quality bias: credit spreads
near multi-decade tights

TRUIST HH Wealth

Key upside risks (returns)

= |nflation falls faster than expected, allowing
more aggressive Fed rate cuts

= Slower economic growth than expected,
boosting yield declines/price appreciation

= Additional government dysfunction (e.g.,
prolonged shutdown)

Key downside risks

= Stronger-than-expected economy leads to
higher rates

= “Bond vigilante” pushback on debt load and
deficits

= Trade conflict sparks inflation concerns

19



Productive starting bond yields a positive for 2026

Across the curve, U.S. Treasury yields are still elevated compared to the past two decades. In 2026, we expect yields to trend broadly downward but to a
greater degree towards the front end of the yield curve as the Fed normalizes policy.

6% - U.S. Treasury yields

—-year e—I10-year

5% -

4%

3% -

2% -

1% -

o% T T T T T T T T T T
2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025

Data source: Truist IAG, Bloomberg.
Past performance does not guarantee future results.
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10-year yield trading close to fair value heading into 2026

Longer-term yields should decline modestly in the year ahead, though fiscal and trade policy concerns will likely keep them relatively sticky, contributing to
a steeper curve. We anticipate the 10-year U.S. Treasury yield drifting toward 3.75% by year-end.

5.0%

4.5%

4.0%

3.5%

3.0%

Dec-22 Mar-23

Jun-23  Sep-23

Data source: Truist IAG, Tradeweb Direct.
Past performance does not guarantee future results.
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Market consensus is now aligned with our Fed rate forecast

= We expect the Fed to use the first half of the
year to cautiously return the federal funds
rate to approximately 3%, a setting we
believe is close to “neutral” and neither
stimulating nor decelerating the economy.
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Market expectations for the federal funds rate
by end of 2026
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Data source: Truist IAG, Bloomberg.
Past performance does not guarantee future results.
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The “T-bill and chill” era is over

= As the Fed lowers policy rates in 2026,
short-term investment yields are likely to
extend their declines. This will be felt most
acutely in areas like U.S. Treasury bills,

money market funds, certificates of
deposits, and savings accounts.
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Fed funds rate versus U.S. Treasury bill yields

= 1-month T-bill e 3-month T-bill
= 6-month T-bill e 12-month T-bill
e cd funds rate Fed funds rate (projected)
7% ~
6% -
5% -
4% -
3% -
2% -
1% -
0% - L T T T T T
2020 2021 2022 2023 2024 2025 2026
Data source: Truist IAG, Bloomberg. Current Fed funds rate as of November 2025. Projected Fed funds rate through 2026.
Past performance does not guarantee future results.
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Tight credit spreads limit relative value, particularly in high yield corporates

The spreads between investment grade (IG) and high yield (HY) corporate bond yields and like-maturity U.S. Treasury yields enter 2026 well below their
long-run averages. Although this sends a positive economic signal, it limits their relative value, particularly in high yield corporates that remain vulnerable
to widening spreads (i.e., underperformance) in the event of economic surprises to the downside.

U.S. credit spreads

Investment grade (IG) credit spreads = High yield (HY) credit spreads

12% - = == |G - 10-year average HY 10-year average

10% -

8% -

6% -

4%

2%

0% T T T T T T T T T
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Data source: Truist IAG, Bloomberg,
Investment grade credit spreads = Bloomberg US Agg Corporate average option-adjusted spread, High yield credit spreads = Bloomberg US Corporate High Yield average option-adjusted spread.
Past performance does not guarantee future results.
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Tax-equivalent muni yields offer enticing value relative to corporates

After accounting for their preferential tax treatment, investment grade municipal bonds offer a distinct yield advantage over like-rated corporate bonds.

The advantage grows larger beyond 10-year maturities but requires greater interest rate exposure.

AA-rated muni yields versus AA-rated corporate yields

e AA Mmuni GOS AA muni GOs (tax-equivalent*) = AA corporates

8.0%

7.0%

6.0%

5.0%

4.0%

3.0%

2.0%

1 2 3 4 5 7 10 15 20 25 30

Data source: Truist IAG, Bloomberg. *Assumed federal tax rate of 37%.
AA munis = Bloomberg US General Obligation AA Muni BVAL Yield Curve; AA corporates = Bloomberg USD U.S. Corporate AA+, AA, AA- BVAL Yield Curve.
Interest income may be subject to the federal alternative minimum tax. Other state and local taxes may apply. Past performance does not guarantee future results.
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Gold — Near-term consolidation, yet longer-term upside potential remains

Key long-term positive trends remain intact. Central bank buying, ongoing geopolitical risks, a potential rebound in retail and jewelry demand, lower
interest rates, and concerns about currency debasement all support the long-term outlook.

% Prior gold cycles
800 -
— 1/8/1970 - 4/3/1974, (+412%)
—8/31/1976 - 1/21/1980, (+715%)
700 4 — 8/24/1999 - 9/6/2011, (+643%)
— 9/27/2018 - 8/6/2020, (+74%)
600 - 11/3/2022 - 11/30/2025, (+159%)
500 -
400 -
300 -
200 -
100 -
0 == T T T T T T T T T T T T
1 252 503 754 1005 1256 1507 1758 2009 2260 2511 2762 3013

Days from start of cycle

Data source: Truist IAG, Macrobond, ICE Benchmark Administration (IBA). Gold = LBMA Gold Price PM ($/0zt).
Investing in gold and other commodities is speculative and involves a high degree of risk and is not suitable for all investors. You could lose all or a substantial portion of your investment.
Past performance does not guarantee future results.
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Performance summary as of November 28, 2025

MSCI ACWI (net) -0.01 2.23 21.07 1821 Fed Funds Target 4.00 4.25 4.50 4.50 4.50
S&P 500 0.25 259 1781 15.00 T-Bill, 3-Month 3.79 3.93 4.28 4.29 431
MSCI EAFE (net) 0.62 1.80 2740 2450 2-Year Treasury 3.49 3.60 3.71 3.89 4.24
MSCI Emerging Markets (net) -2.39 1.69 29.69 29.51 5-Year Treasury 3.59 3.73 3.78 3.95 4.38
Dow Jones Industrials 0.48 3.08 13.88 8.03 10-Year Treasury 4.01 4.14 4.22 4.21 4.57
Bloomberg Commaodity Index 3.20 6.19 16.15 17.33 30-Year Treasury 4.66 4.72 4.78 4.58 4.78
Bloomberg Aggregate 0.62 1.25 7.46 5.70 Bloomberg Aggregate (YTW) 4.27 4.37 4.51 4.60 491
Bloomberg US High Yield 0.58 0.74 8.01 7.55 Bloomberg Municipal Bond Blend 1-15 Year 3.16 3.20 3.52 3.50 3.47
Bloomberg Municipal Bond Blend 1-15 Year 0.27 1.14 4.89 3.84 Bloomberg US High Yield 6.57 6.70 7.06 7.73 7.49
FTSE Non-USD World Gov't Bond Index 014 082 240 197 Euro ($/€) 1.16 1.18 1.17 1.08 1.04
(USD, Hedged) Yen (¥/$) 156.05 147.69 144.45 149.54 157.16
Pound ($/£) 1.32 1.35 1.37 1.29 1.25
Crude Oil (WTI) 58.55  62.37 65.11 71.48 71.72
Gold 4,255 3,873 3,308 3,150 2,641

Volatility 11/28/25 9/30/25 6/30/25 3/31/25 12/31/24
CBOE VIX 16.35 16.28 16.73 22.28 17.35

S&P 500 sector % total returns

U.S. style % total returns (S&P indexes)

MTD YTD MTD mYTD
Value Core Growth Value Core Growth 24.4 223
17.9 '

1.69 25 0.93 Large 11.6 16.2

6.4 52 4056 e 9.::}I I 428'1 5.4

: A= 245 1_9. : 2.0y 1.8
-0.9
-2.4 -4.3

2.78 2.65 2.53 Small Comm ConsDisc  Cons Energy Financials Health Industrials Info Tech Materials Real Estate Utilities

Services Staples Care

Data source: Truist IAG, FactSet. Disclosures — All information is as of title date unless otherwise noted. You cannot invest directly in an index. This document was prepared for clients of Truist Bank for informational purposes only. This material may not be
suitable for all investors and may not be redistributed in whole or part. Neither Truist Financial Corporation, nor any affiliates make any representation or warranties as to the accuracy or merit of this analysis for individual use. Information contained herein
has been obtained from sources believed to be reliable but are not guaranteed. Comments and general statistics are based on information available at the time of writing and believed to be accurate; are for informational purposes only, are not intended as
individual or specific advice, may not represent the opinions of the entire firm and may not be relied upon for future investing. The views expressed may change at any time. The information provided in this report should not be considered a recommendation
to purchase or sell any financial instrument, product or service sponsored or provided by Truist Financial Corporation or its affiliates or agents. Investors are advised to consult with their investment professional about their specific financial needs and goals
before making any investment decisions. Past returns are not indicative of future results. An investment cannot be made into an index. ©2025 Truist Financial Corporation. and Truist are service marks of Truist Financial Corporation. All rights reserved.
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Disclosures

Advisory managed account programs entail risks, including possible loss of principal and may not be suitable for all
investors. Please speak to your advisor to request a firm brochure which includes program details, including risks,
fees and expenses.

International investments are subject to special risks, such as political unrest, economic instability, and currency
fluctuations. Emerging Markets — Investing in the securities of such companies and countries involves certain
considerations not usually associated with investing in developed countries, including unstable political and economic
conditions, adverse geopolitical developments, price volatility, lack of liquidity, and fluctuations in currency exchange
rate.

Truist Wealth is a marketing name used by Truist Financial Corporation (Truist). Services provided by Truist affiliates:
Banking products and services, including loans and deposit accounts, provided by Truist Bank, Member FDIC. Trust
and investment management services provided by Truist Bank. Securities, brokerage accounts and/or annuities
offered by Truist Investment Services, Inc., an SEC registered broker-dealer, and member FINRA and SIPC, and a
licensed insurance agency. Investment advisory services offered by Truist Advisory Services, Inc. and GFO Advisory
Services, LLC, SEC registered investment advisers. Some insurance products offered by Truist Investment Services,
Inc. Other insurance products are offered by third party insurance agencies unaffiliated with Truist Financial
Corporation or any of its subsidiaries.

Truist Financial Corporation (TFC) and data providers, including Bloomberg Finance L.P. (BFLP) and Macrobond
Financial AB, are unaffiliated entities. The analysts and creators of the materials herein hold no equity/debt positions
in these unaffiliated entities or their subsidiaries.

The opinions and information contained herein have been obtained or derived from sources believed to be reliable,
but Truist Financial Corporation makes no representation or guarantee as to their timeliness, accuracy or
completeness or for their fithess for any particular purpose. The information contained herein does not purport to be a
complete analysis of any security, company, or industry involved. This material is not to be construed as an offer to
sell or a solicitation of an offer to buy any security.

Opinions and information expressed herein are subject to change without notice. TIS and/or its affiliates, including
your Advisor, may have issued materials that are inconsistent with or may reach different conclusions than those
represented in this commentary, and all opinions and information are believed to be reflective of judgments and
opinions as of the date that material was originally published. TIS is under no obligation to ensure that other materials
are brought to the attention of any recipient of this commentary.

Comments regarding tax implications are informational only. Truist and its representatives do not provide tax or legal
advice. You should consult your individual tax or legal professional before taking any action that may have tax or legal
consequences.

Investments involve risk and an investor may incur either profits or losses. Past performance should not be taken as
an indication or guarantee of future performance.

TISITAS shall accept no liability for any loss arising from the use of this material, nor shall TIS/TAS treat any recipient
of this material as a customer or client simply by virtue of the receipt of this material.

The information herein is for persons residing in the United States of America only and is not intended for any person
in any other jurisdiction.

Investors may be prohibited in certain states from purchasing some over-the-counter securities mentioned herein.

The information contained in this material is produced and copyrighted by Truist Financial Corporation and any
unauthorized use, duplication, redistribution or disclosure is prohibited by law.

TISITAS’s officers, employees, agents and/or affiliates may have positions in securities, options, rights, or warrants
mentioned or discussed in this material.

Asset classes are represented by the following indexes. An investment cannot be made directly into an index.

U.S. Large Cap Equity is represented by the S&P 500 Index which is an unmanaged index comprised of 500 widely-
held securities considered to be representative of the stock market in general.

U.S. Mid Cap is represented by the S&P MidCap 400® provides investors with a benchmark for mid-sized companies.
The index, which is distinct from the large-cap S&P 500®, measures the performance of mid-sized companies,
reflecting the distinctive risk and return characteristics of this market segment.
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U.S. Small Cap Core Equity is represented by the S&P 600 Small Cap Index which is a measure of the performance
of the small-cap segment of the U.S. equity universe

S&P 500 Index is comprised of 500 widely-held securities considered to be representative of the stock market in
general.

The S&P index(es) and associated data are a product of S&P Dow Jones Indices LLC, its affiliates and/or their
licensors and has been licensed for use by Truist. © 2025 S&P Dow Jones Indices LLC, its affiliates and/or their
licensors. All rights reserved. Redistribution or reproduction in whole or in part are prohibited without written
permission of S&P Dow Jones Indices LLC. S&P® is a registered trademark of Standard & Poor’s Financial Services
LLC (“SPFS”) and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”).
Neither S&P Dow Jones Indices LLC, SPFS, Dow Jones, their affiliates nor their licensors (“S&P DJI”) make any
representation or warranty, express or implied, as to the ability of any index to accurately represent

the asset class or market sector that it purports to represent and S&P DJI shall have no liability for any errors,
omissions, or interruptions of any index or the data included therein.

Equity is represented by the MSCI ACWI captures large and mid cap representation across 23 Developed Markets
(DM) and 24 Emerging Markets (EM) countries*. With 2,897 constituents, the index covers approximately 85% of the
global investable equity opportunity set

Fixed Income is represented by the Bloomberg U.S. Aggregate Index. The index measures the performance of the
U.S. investment grade bond market. The index invests in a wide spectrum of public, investment-grade, taxable, fixed
income securities in the United States — including government, corporate, and international dollar-denominated
bonds, as well as mortgage-backed and asset-backed securities, all with maturities of more than 1 year.

Commodities are represented by the Bloomberg Commodity Index which is a composition of futures contracts on
physical commodities. It currently includes a diversified mix of commodities in five sectors including energy,
agriculture, industrial metals, precious metals and livestock. The weightings of the commaodities are calculated in
accordance with rules that ensure that the relative proportion of each of the underlying individual commodities reflects
its global economic significance and market liquidity.

Cash is represented by the ICE BofA U.S. Treasury Bill 3 Month Index which is a subset of the ICE BofA 0-1 Year
U.S. Treasury Index including all securities with a remaining term to final maturity less than 3 months.

International Developed Markets is represented by the MSCI EAFE Index is an equity index which captures large and
mid cap representation across 21 Developed Markets countries* around the world, excluding the U.S. and Canada.
With 799 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in each
country. Emerging Markets is represented by the MSCI Emerging Markets Index captures large and mid cap
representation across 24 Emerging Markets (EM) countries*. With 1,386 constituents, the index covers approximately
85% of the free float-adjusted market capitalization in each country.

Value is represented by the S&P 500 Value Index which is a subset of stocks in the S&P 500 that have the properties
of value stocks. Growth is represented by the S&P 500 Growth Index which is a subset of stocks in the S&P 500 that
have the properties of growth stocks.

U.S. Government Bonds are represented by the Bloomberg U.S. Government Index which is an unmanaged index
comprised of all publicly issued, non-convertible domestic debt of the U.S. government or any agency thereof, or any
quasi-federal corporation and of corporate debt guaranteed by the U.S. government

U.S. Mortgage-Backed Securities are represented by the Bloomberg U.S. Mortgage-Backed Securities (MBS) Index
which covers agency mortgage-backed pass-through securities (both fixed-rate and hybrid ARM) issued by Ginnie
Mae (GNMA), Fannie Mae (FNMA), and Freddie Mac (FHLMC).

U.S. Investment Grade Corporate Bonds are represented by the Bloomberg U.S. Corporate Investment Grade Index
which is an unmanaged index consisting of publicly issued U.S. Corporate and specified foreign debentures and
secured notes that are rated investment grade (Baa3/BBB- or higher) by at least two ratings agencies, have at least
one year to final maturity and have at least $250 million par amount outstanding.

U.S. High Yield Corp is represented by the ICE BofA U.S. High Yield Index tracks the performance of below
investment grade, but not in default, U.S. dollar denominated corporate bonds publicly issued in the U.S. domestic
market, and includes issues with a credit rating of BBB or below, as rated by Moody’s and S&P.
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Floating Rate Bank Loans are represented by the Morningstar LSTA Leveraged Loan 100 Index. The index
represents tradable, senior-secured, U.S.-dollar-denominated non-investment-grade loans.

Global Equity is represented by the MSCI All World Country (ACWI) Index which is defined as a free float-adjusted
market capitalization-weighted index that is designed to measure the equity market performance of developed and
emerging markets. The MSCI ACWI Index consists of 48 country indices comprising 24 developed markets countries
and 24 emerging markets countries.

Emerging Markets Equity is represented by the MSCI EM Index which is defined as a free float-adjusted market
capitalization index that is designed to measure equity market performance of emerging markets countries

Intermediate Term Municipal Bonds are represented by the Bloomberg Municipal Bond Blend 1-15 Year (1-17 Yr) is
an unmanaged index of municipal bonds with a minimum credit rating of at least Baa, issued as part of a deal of at
least $50 million, that have a maturity value of at least $5 million and a maturity range of 12 to 17 years.

U.S. Core Taxable Bonds are represented by the Bloomberg U.S. Aggregate Bond Index is a broad-based flagship
benchmark that measures the investment grade, U.S. dollar-denominated, fixed-rate taxable bond market. The index
includes Treasuries, government-related and corporate securities, MBS (agency fixed-rate and hybrid ARM pass-
throughs), ABS and CMBS (agency and non-agency).

EU Corporate is represented by the Bloomberg Euro-Aggregate Corporates Index which is a benchmark that
measures the corporate component of the Euro Aggregate Index and includes investment grade, euro-denominated,
fixed-rate securities.

EM hard currency bonds are represented by the Bloomberg EM USD Aggregate — Sovereign Index, which is a subset
of the Bloomberg Emerging Markets Hard Currency Aggregate Index, a flagship hard currency Emerging Markets
debt benchmark that includes USD-denominated debt from sovereign, quasi-sovereign, and corporate EM issuers.

International developed markets bonds unhedged are represented by the ICE BofA Global Government ex U.S. Index
which tracks the performance of publicly issued investment grade sovereign debt denominated in the issuer's own
domestic currency excluding all securities denominated in U.S. dollars. In order to qualify for inclusion in the Index, a
country (i) must be a member of the FX-G10 or Western Europe; (ii) must have an investment grade rating.

U.S. preferred securities are represented by the ICE BofA Preferred Stock Fixed Rate Index which tracks the
performance of fixed rate US dollar-denominated preferred securities issued in the US domestic market.

U.S. TIPS are represented by the ICE BofA U.S. Treasury Inflation Linked Index which is an unmanaged index
comprised of US Treasury Inflation Protected Securities with at least $1 billion in outstanding face value and a
remaining term to final maturity of greater than one year.

High yield municipal bonds are represented by the Bloomberg HY Municipal Bond Index which is an unmanaged
index made up of bonds that are non-investment grade, unrated, or rated below with a remaining maturity of at least
one year.

S&P 500 Information Technology Index — a capitalization-weighted index that is composed of those companies
included in the S&P 500 that are classified as members of the information technology sector based on GICS®
classification.

S&P 500 Financials Index — a capitalization-weighted index that is composed of those companies included in the S&P
500 that are classified as members of the financials sector based on GICS® classification.

S&P 500 Energy Index — a capitalization-weighted index that is composed of those companies included in the S&P
500 that are classified as members of the energy sector based on GICS® classification.

S&P 500 Materials Index — a capitalization-weighted index that is composed of those companies included in the S&P
500 that are classified as members of the materials sector based on GICS® classification.

S&P 500 Industrials Index — a capitalization-weighted index that is composed of those companies included in the S&P
500 that are classified as members of the industrials sector based on GICS® classification.

S&P 500 Consumer Discretionary Index — a capitalization-weighted index that is composed of those companies
included in the S&P 500 that are classified as members of the consumer discretionary sector based on GICS®
classification.

S&P 500 Communication Services Index — a capitalization-weighted index that is composed of those companies
included in the S&P 500 that are classified as members of the communication services sector based on GICS®
classification.
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S&P 500 Utilities Index — a capitalization-weighted index that is composed of those companies included in the S&P
500 that are classified as members of the utilities sector based on GICS® classification.

S&P 500 Consumer Staples Index — a capitalization-weighted index that is composed of those companies included in
the S&P 500 that are classified as members of the consumer staples sector based on GICS® classification.

S&P 500 Health Care Index — a capitalization-weighted index that is composed of those companies included in the
S&P 500 that are classified as members of the health care sector based on GICS® classification.

S&P 500 Real Estate Index — a capitalization-weighted index that is composed of those companies included in the
S&P 500 that are classified as members of the real estate sector based on GICS® classification.

The HFRI Fund Weighted Composite Index which is a global, equal-weighted index of single-manager funds that
report to HFR Database. Constituent funds report monthly net of all fees performance in US Dollar and have a
minimum of $50 Million under management or a twelve (12) month track record of active performance.

The HFRI Macro (Total) Index includes managers with a broad range of strategies in which the investment process in
predicated on movements in underlying economic variables and the impact these have on equity, fixed income, hard
currency, and commodities markets.

The FTSE World Government Bond Index (WGBI) measures the performance of fixed-rate, local currency,
investment-grade sovereign bonds. The WGBI provides a broad benchmark for the global sovereign fixed income
market.

Investing in commodities is speculative and involves a high degree of risk and not suitable for all investors.

Hedge funds often engage in leveraging and speculative investment practices that may increase the risk of
investment loss, can be highly illiquid, and are not required to provide periodic pricing or valuation information to
investors.

Hedge funds may involve complex tax structures and delays in distributing tax information. Hedge funds are not
subject to the same regulatory requirements as mutual funds and often charge higher fees. Investing in commodities
is speculative and involves a high degree of risk and not suitable for all investors. You could lose all or a substantial
portion of your investment.

The Morningstar LSTA Leveraged Loan Index is a service mark of Morningstar, Inc. and has been licensed for certain
purposes by Truist Bank. Morningstar and the Loan Syndications and Trading Association (LSTA) do not guarantee
the accuracy and/or completeness of the <Insert name of Product> or any data included therein and shall have no
liability for the use of such data.

Alternative strategies are not suitable for all investors. Many alternative strategies use sophisticated and aggressive
techniques. Certain alternative strategies may be tied to hard assets such as commaodities, currencies and real estate
and may be subject to greater volatility as they may be affected by overall market movements, changes in interest
rates or factors affecting a particular or currency, and international economic, political, and regulatory developments.

Investing in gold and other commaodities is speculative and involves a high degree of risk and is not suitable for all
investors. You could lose all or a substantial portion of your investment.

International investments are subject to special risks, such as political unrest, economic instability, and currency
fluctuations. Emerging Markets — Investing in the securities of such companies and countries involves certain
considerations not usually associated with investing in developed countries, including unstable political and economic
conditions, adverse geopolitical developments, price volatility, lack of liquidity, and fluctuations in currency exchange
rate.

Investing in smaller companies involves greater risks not associated with investing in more established companies,
such as business risk, significant stock price fluctuations, and illiquidity. Stocks of small-size companies may have
less liquidity than those of larger companies and may be subject to greater price volatility than the overall stock
market.

Investing in the bond market is subject to certain risks, including market, interest rate, issuer and inflation risk;
investments may be worth more or less than the original cost when redeemed. The value of most bond strategies and
fixed income securities are impacted by changes in interest rates. Bonds and bond strategies with longer durations
tend to be more sensitive and more volatile than securities with shorter durations; bond prices generally fall as interest
rates rise, and values rise when interest rates decline. ©2025 Truist Financial Corporation.

Truist®, the Truist logo, and Truist purple are service marks of Truist Financial Corporation. All rights reserved.
CN:2025-8642174.1 EXP 12-2026
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