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Viewpoint

Chief Investment Office

Our Chief Investment Office believes the switch by the

Federal Reserve has stabilized investor sentiment,
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improved financial conditions and provided a more
transparent backdrop for risk-taking, leading to a year-
end forecast of 2900 for the 5&P 500.

We believe that to approach 3000, we'd need the Fed
to remain on hold, a trade agreement that would pull
through in a meaningful way, earnings growth at least
matching our forecast and prospects for 2020 similar to
the most recent turn for the better.

We encourage you to read more in a new edition of
Viewpaint, "A Switch in Time,” and to get in touch with

Paul Morris
questions on our market views. )
Managing Director

Private Wealth Manager
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clients, is part of the Investment Solutions Group (15G) of GWIR.

The GWIM Investment Strategy Committes (GWIM I5C) is responsible for developing and coordinating recommendations for short-
term and long-term investment strategy and market views encompassing markets, economic indicators, asset classes and other
market-related projections affecting SWIM.

Inwesting involves risk, including the possible loss of principal.

Past performance is no guarantee of future results.

Aszet allocation, diversification and rebalancing do not ensure a profit or protect against loss in declining markets,
It is not possible to invest directly in an indesx.

The investments or strategies presented do not take into account the investment objectives or financial needs of particular imvestors.
It is important that you consider this information in the context of your personal risk tolerance and investment goals before making an
investment decision.

Investments have varying degrees of risk. Some of the risks involved with equities include the possibility that the value of the stocks
may fluctuate in response to events specific to the companies or markets, as well as economic, political or social events in the U.5. or
abroad.

Investing in fixed-income securities may inwolve certain risks, induding the credit quality of individual issuers, possible prepayments,
market or economic developments and yields and share price fluctuations due to changes in interest rates. When interest rates go up,
bond prices typically drop, and vice versa. Income from investing in municipal bonds is generally exempt from Federal and state taxes
for residents of the issuing state. While the interest income is tax-exempt, any capital gains distributed are taxable to the investor.
Income far some investors may be subject to the Federal Alternative Minimum Tax (AMT).

Investments in foreign securities imvolve special risks, including foreign currency risk and the possibility of substantial volatility due to
adverse political, economic or other developments. These risks are magnified for investments made in emerging markets.

Investments focused in a certain industry may pose additional risks due to lack of diversification, industry volatility, economic turmaoil,
susceptibility to economic, political or regulatory risks and other sector concentration risks.

There are special risks associated with an investmeant in commaodities, including market price fluctuations, regulatory changes, interest
rate changes, credit risk, economic changes and the impact of adverse political or financial factors.

MNeither LS. Trust,Merrill Lynch nor any of their affiliates or advisors provide legal, tax or accounting advice. You should consult
your legal and/or tax advisors before making any financial decisions.

Merrill Lynich makes avallable products and services offered by Merrill Lynch, Plerce, Fenner & Smith Incorporated (MLPF&3), a registered broker-
dealer and Member SIPC, and other subsidiaries of Bank of America Corporation (Bofa Corp.).

The Private Banking and Investment Group Is a division of MLPF&S that offers a broad array of personalized wealth management products and
services. Both brokerage and investment advisory services (including financial planning) are offered by the group’s private wealth advisors through
MLPF&S. The nature and degree of advice and assistance provided, the fees charged, and client rights and Merrill Lynch's abligations will differ

among these services. Investments imiehe risk, including the possible loss of principal investment.

The banking, credit and trust services sold by the group's private wealth advisors are offered by licensed banks and trust companles, including Bank
of america, [Jf. Member FOIC, and other affillated banks.

Past perforrmance Is no guarantee of future results.

Inwestrment products:

Are Not FDIC Insured Are Not Bank Guaranteed May Lose Value

MLPFES Is a registered broker-dealer, registered investment adviser, Member SIPC and a wholly owned subsidiary of Bofit Corp.

The Bull Symbal and Merrill Lynch are trademarks of Bank of America Corporation.
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