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STAYING INVESTED

As we conclude the third quarter of the year, we are pleased to
report that markets delivered positive returns across the board.
The U.S. stock markef saw solid gains of 5.9% ', driven by
continued economic strength, while bond markets were up 5.2%?
in light of inferest rates declining. International equities also
performed well, up 8.1%° buoyed by optimism from global
economic stimulus, particularly in regions like China. Overall, it
was a positive quarter for diversified portolios, providing
investors with healthy returns as we head into the final months of
the year.

The U.S. economy continues to exhibit resilience, as evidenced
by multiple data points that suggest we may be on the path o a
"soft landing." GDP growth remains resilient at 3%, signaling
robust economic activity, and fraditional recession indicators
show that the economy is not in contraction. VWage growth has
stabilized above pre-pandemic levels, boosting consumer
purchasing power, while jobless claims remain low, pointing to
a stable labor market. Consumer health appears durable, and
the recent decline in inferest rates has sparked a rise in mortgage
applications  for refinancing, reflecting  improved household
financial conditions. Additionally, corporate profits remain near
record highs as a share of GDP, and credit markets show no
significant signs of distress.

Meanwhile, the Federal Reserve has begun its rate-cutting cycle
with a 50-basis point reduction in Sepfember and another 150
basis points suggested by its summary of economic projections in
the next 15 months. Some areas of the market are projecting
additional cuts beyond that, but we believe that the market may
have overestimated how quickly and how far rafes will be
reduced. With no obvious signs of an impending recession,
aggressive rate cuts may be premature. We are closely
monitoring U.S. Treasury vyields, poarticularly the 10-ear yield;
anything above 4.5% could prompt us fo take a more defensive
stance.

Infernationally, China's recent stimulus measures have the potential
fo reignite growth, reminiscent of the 2008-2009 post-crisis
recovery. At the same time, geopolitical concerns in the Middle
East are driving up oil and commodity prices, which could have
implications for consumer spending if higher gas prices persist.
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Overall, we remain opfimistic about the current market environment for well-diversified portfolios. Above frend GDP growth, declining
inflation, and healthy labor markets make a recession seem unlikely. While Wall Street is projecting a 14% increase in S& 500
earnings next year, such an elevated stance relative o hisfory begs the question of why the Fed would need fo cut interest rates 6-8
more fimes as implied by futures pricing. With that being said, we believe that Fed cutting rafes due to normalizing interest rate policy
and not driven by recession should support risk assets, such as U.S. stocks.

As we embark on the end of the Presidential race, we believe it is important to nofe that history shows that the S&P 500 has consistently
grown over the long term, regardless of which party controls the White House (See Chart Below). As always, staying invested remains
the most prudent strategy for long-term success.
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Source: 1-3 YCharts: 1: S&P 500 Index Total Return; 2: Bloomberg US Aggregate Bond Index Total Return; 3: MSCI ACWI Ex- US Index Total Return

Disclosure: The information contained herein is provided as of the date first set forth and are the views and opinions of FSA Investment Group, LLC. While FSAIG has
tried to provide accurate and timely information, there may be inadverfent technical or factual inaccuracies or typographical errors. FSAIG assumes no duty fo update
any such information for subsequent changes of any kind. This information is confidential and may not be disseminated without prior written consent from FSA Investment
Group, lLC. Returns are based upon information received from third parties, which is believed to be accurate, but no representation is made that the information provided
is accurate and complete. The performance information shown represents fotal returns that include income, realized gains and losses. The U.S. Dollar is the currency used
to express performance. Performance data has not been prepared to meet any specific requirements applicable to the presentation thereof and should in no event be
viewed as predictions or representations as to actual future performance. Portfolio performance may be volatile and there can be no assurance that an investor's
invesiment objectives will be achieved. References to indices or benchmarks are not meant fo imply that the portfolio will achieve returns, volatility, or other results similar
to an index. They are provided exclusively for comparison purposes only. The composition of the index may not reflect the manner in which a poritfolio is constructed in
relation to expected or achieved returns, portfolio guidelines, restrictions, sectors, correlations, concentrations, volatility or tracking error targets, all of which are subject to
change over fime. Investing involves a high degree of risk, and all investors should carefully consider their investment objective and the suitability of any investment
program. Forward looking statements are based upon assumptions which may differ materially from actual events. This information should not be relied upon in making an
investment decision. Past performance is not indlicative of future results.
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