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Quote

al@short, the way to wealth, if you desire it, is as plain as the way to market. It depends chiefly on two
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- Benjamin Franklinlfhe Way to Wealth: Ben Franklin on Money and Success
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The U.S. Treasury Yield Curve
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The U.S. Treasury Yield Curve
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125 Ask YTM 125 Ask YTM 125 Ask YTM
US Treasury Actives Curve US Treasury Actives Curve (Change)

07/07/26 01/01/26 07/07/26-01/01/26
Tenor Description Yield Description i Yield
1M|GBM Govt 3.643 Same . 114
2MGB2 Govt 3.711Same . 12.4
3M|GB3 Govt 3.785/Same 3. 15.9
6MGB6 Govt 3.949 Same . 34.7
1Y GB1 Govt 3.976 Same . 50.6
2Y|GT2 Govt 4.185Same . 71.2
3Y|GT3 Govt 4.213Same 3. 67.4
5Y|GT5 Govt 4.285Same 3. 56.0
7Y GT7 Govt 4.413 Same . 47.3
10Y/GT10 Govt 4.551 Same . 384
20Y/GT20 Govt 5.061 Same 793 26.8
30Y/GT30 Govt 5.058 Same . 21.4

Source: Bloomberg
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World Interest Rate Probability

Meeting #Hikes/Cuts %Hike/Cut Imp. Rate A Implied Rate

07/29/2026
09/16/2026
10/28/2026
12/09/2026
01/27/2027

03/17/2027
04/28/2027
06/09/2027

07/28/2027
09/15/2027

10/27/2027

Source: Bloomberg

Jim Hagedorn, CFA
Founder & Managing Partner

+0.241
+0.768
+0.981
+1.377
+1.541
+1.739
+1.781
+1.727

+1.631
+1.497

+1.401

+24.1%
+52.7%
+21.3%
+39.7%
+16.3%
+19.8%
+4.2%
-5.4%
-0.6%
-13.3%
-9.7%

+0.060
+(0.192
+(.245
+0.344
+(0.385
+(0.435
+(.445
+0.432

+0.408
+0.374

+0.350

3.682
3.814
3.868
3.967
4,008
4,057
4,068
4,054

4,030
3.997

3.972
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Federal Funds Rate

Federal funds rate expectations
FOMC and market expectations for the federal funds rate

8%

FOMC June 2026 forecasts

Percent
7% 2026 2027 2028 Longrun®

Change in real GDP, 4Qto 4Q 22 23 22 20

Unemploymentrate, 4Q 43 43 42 42
8% Headline PCE inflation, 4Qto4Q 36 23 20 20

Core PCE inflation, 4Q to 4Q 33 25 21

0,
5% == Federal funds rate
€ FOMC year-end estimates
4% € Marketexpectations
4 FOMC long-run projection*
Range of marketexpectations since Dec '25 SEP 3.80% 3_509';," 3.40%
0,
3% 3.10%
2%
1%
0% T T T T T T T T T T /y
'93 '96 '99 '02 ‘05 '08 "11 14 "17 ‘20 ‘23 Long run
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Home Prices Surges byState (Indication of Inflation)
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Source: Visual Capitalist
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+1%

MD

58%

52%

38%

50%

53%

54%

38%

28%

1%

A
U.S. overall +39%

HIGHEST
ME & VT +58%

LOWEST
DC +1%
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FRACTIONAL RESERVE BANKING “TAX"
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L US-IMPOATED O ||
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US-POPYLATION
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|
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The Market Return Equation

Market Return (RM) = E + Y ¥P/E

35 Jim Hagedorn, CFA
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Large Cap Market Return (RM) = E +Y + DP/E

Market Return (RM) = 21.60 + 1.17 BP/E

S&P 500 INDEX

Periodicity [{lll* Flavor v View v Currency v
F12 Est
357.51
337.54
490.17
88.08
1511.68
2243.20
560.58
17.12
520.02
8025.39

Actual
294.01
273.58
350.03
81.12
1315.94
2031.44
455.44
0.00
715.22
8217.90

Measure
1) Earnings Per Share
) EPS before X0, Positive
3) Cash Flow Per Share
4) Dividends Per Share
5) Book Value Per Share
6) Sales Per Share
7) EBITDA Per Share
8 Long Term Growth
9 Net Debt Per Share
10) Enterprise Value Per Share

Valuation Measure
11) Price/EPS
12) Price/EPS before X0, Positive
13) Price/Cash Flow
14 Dividend Yield

Source: Bloomberg

N Jim Hagedorn, CFA
‘ ’ Founder & Managing Partner
1

Actual
25.53
27.43
21.44

1.08

13

,“ g
23.38%
40.04%
8.57%
14.87%
10.42%
23.09%

Y+1 Est
415.10
394.66
589.83

94.68

1743.63

2406.80
643.23

0.00
454.64
7960.01

Growth
16.11%
16.92%
20.33%

7.49%
15.34%
7.29%

14.74%

Y+1 Est
18.08
19.02
12.72

1.26

Y+2 Est
459.13
434.78
5057.08
116.89
20739.15
2577.36
716.13
0.00
350.78

7856.15

4

Growth
10.61%
10.17%

757.38%
23.47%
1089.43%
7.09%
11.33%

V42 ESE
16.35
17.26

1.48
1.56

CHICAGO PARTNERS | WEALTH
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Forward Earnings Revisions by Sector

Year-to-Date (YTD) change in Forward 12-Month Consensus Earnings Estimates by Sector
YTD 2026

@ REVISION IN FORWARD 12-MONTH CONSENSUS EARNINGS ESTIMATES BY SECTOR (%) @ S&P 500

49.48%
50.00%

45.00%
40.00%
35.00%
30.00%
25.00%
20.00%
15.00%
10.00%
5.00%
0.00%

39.61%

21.51%
18.76%

16.15%

10-380/0 9.150/1)

7.34%

5.52%
| 3.81% 3.47% 3490,

YTD Revision to Consensus Earnings Estimates
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Al Scaling 3x FasterThan PastIT Build Outs

Realized revenue trajectory time-aligned to year zero
$bn/year, adjusted for inflation

$125bn

$100bn A 3xfaster
than any prior wave

Indexing GenAl growth to

: past technology waves risks
Y understating its speed

> when modeling:

$50bn

$25bn - Demand projection
- Depreciation schedules
- CapEx paybacks
$0bn J
Year 0 Year 1 Year 2 Year 3

= |nternet (1995) == Mobile apps (2007) == Cloud (2010) == GenAl (2023)

Source: Exponential View analysis; US Commerce; company filings; UBS; US Bureau of Labor Statistics

“2::! ' Jim Hagedorn, CFA ‘ CHICAGO PARTNERS | WEALTH
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P/E Ratios and Equity Returns

Forward P/E and subsequent 1-year returns Forward P/E and subsequent 5-year annualized returns
S&F 300 Total Return Index S&P 300 Tolal Retum Index

60% 80%

*
¢+ +
* . Jun 30, 2026: 20.4x
40% 40%
Jun 30, 2026: 20.4x
20% 20%
o .z*
#
+
0% 0%
*
-20% -20%
-40% -40%
-
-60% -50%
ax 1y 14% 17 20x 23x 261 81 1% 14x 17x 20x 23x 25x
{ 2dzNOSY Wt a2NHFIY aDdzARS (2 GKS al NJSGa¢
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Mid Cap Market Return (RM) =E +Y + DP/E

Market Return (RM) =12.72 + 1.57 BP/E
S&P Midcap 400 Index

Periodicity [{lll* Flavor v View v Currency v
Measure Actual F12 Est a\F Y+1 Est Growth Y+2 Est Growth
1) Earnings Per Share 200.61 226.12 @ 253.65 12.17% 272.96 7.62%
) EPS before X0, Positive 170.81 202.32 50 228.60 12.99% 242.35 6.01%
3) Cash Flow Per Share 285.00 338.70 18.84% 367.88 8.62% 404.46 9.94%
4) Dividends Per Share 48.62 59.50 22.37% 63.43 6.61% 65.56 3.36%
5 Book Value Per Share 1278.02 1444.13 13.00% 1579.49 9.37% 1984.48 25.64%
6) Sales Per Share 2310.46 2436.12 5.44% 2781.27 14.17% 2829.50 1.73%
7) EBITDA Per Share 342.47 400.42 16.92% 436.67 9.05% 484.31 10.91%
8 Long Term Growth 0.00 13.85 0.002 0.00 0.00% 0.00 0.00%
9 Net Debt Per Share 838.51 1049.35 25.14% 974.86 107 548.25
10) Enterprise Value Per Share 4621.68 4831.30 4.54% 4756.81 4 4330.20

Valuation Measure Actual
11) Price/EPS 18.85
12 Price/EPS before X0, Positive 22.14
13) Price/Cash Flow 13.27

14) Dividend Yield 1.29

Source: Bloomberg

&> Jim Hagedorn, CFA ‘ CHICAGO PARTNERS | WEALTH
‘ ’ Founder & Managing Partner 17 rovrsons
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Small Cap Market Return (RM) =E +Y +DP/E

Market Return (RM) =14.79 + 2.19 B P/E
S&P Small Cap 600 Index

Periodicity [\l * Flavor v View v Currency v
Measure Actual F12 Est GLou Y+1 Est Y2 Fsl
) Earnings Per Share 98.64 113.41 @ 130.62 _ 146.81

) EPS before X0, Positive 87.15 99.98 115.20 129.09

3) Cash Flow Per Share 139.62 271.30 94.32% 274.77 0.00
4) Dividends Per Share 27.37 39.16 43.09% 41.80 6 44.13
5 Book Value Per Share 796.73 928.00 16.48% 1024.94 1064.27
6) Sales Per Share 1370.42 1479.77 7.98% 1611.95 1781.03
7) EBITDA Per Share 177.02 247.76 39.97% 271.60 309.33

8 Long Term Growth 0.00 18.53 0.007 0.00 0.007 0.00
9 Net Debt Per Share 735.61 652.76 11.267 615.89 5.657 485.96
10) Enterprise Value Per Share 2510.44 2438.14 2401.27 | 2271.34

Valuation Measure Actual
11) Price/EPS 18.10
12) Price/EPS before X0, Positive 20.49
13) Price/Cash Flow 12.79
14 Dividend Yield 1.53

Source: Bloomberg

N Jim Hagedorn, CFA ‘
‘ Founder & Managing Partner 18
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Economic Indicators
Optimal Recessionary Conditions and Leading Economic
Indicators




Checklist: Optimal Recessionary Conditions

Legend

‘ Cautionary Reading

Moderate Reading

A Accelerating Inflationg Yes, Middle East conflict driven
A Inverted Yield Curve No, the curve is mostly upward sloping
A Employment Declining No, but hiring has cooled notably
_ _ _ Positive Reading
A 29 Months After First Rate HikeNo, Fed last cut rates 0.25% in December
‘ A P/IE Above 1% Yes, the forward P/E is 20.99
A 10-Year Treasury Above 6.6&dNo, it is 4.55%
A Bonds More Attractive Than StocksNo

A Dividend Yield DecreasingNo

() Nicole Polanco, CFP® ‘ CHICAGO PARTNERS | WEALTH
Senior Wealth Advisor 20 ADVISORS




Leading Economic Indicators

Economic Survey Results
Legend
When asked between May 18 and June 5 to rate optimism about the overall U.S. economy on a scale from 0 to 100,

the average rating from CFOs was 60.6, falling slightly from 61.7 in the first quarter of 2026. . Cautionary Reading

LYFELGAR2Y 2dz2YLISR o Ol G2 GKS G2L) 2F GKS Habaipur ¥ /  a ModepaseiRepdiEds a A
costs. Firms were asked how the increase in oil prices since Feb. 27 had impacted their unit costs, prices, and

demand. Twahirds of firms reported increased costs, while only-timel of firms reported increased prices. Positive Reading

The share of firms that increased spending (excluding capital expenditures) in the past three months was 50.4
percent, increasing from 43 percent in the previous quarter.

Conference Board Leading Economic Index

99.30- slight increase from 97.50 last quarter

CEO Confidence IndexEo Confidence in the Economy 1 Year From Now

6.10- increased from 5.90 last quarter

Dan Toledo, CFA, CFP® ‘ CHICAGO PARTNERS | WEALTH

;J Partner 21 o
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U.S. Conference Board Leading Index

LEI TOTL Index 96) Actions ~ 97) Edit ~ Line Chart
105/31/2020[=I94 05/31/2026]! EIEINEE@® ™ Mov Avgs.# M Key Events

1D 30 1M 6M YTD 1Y 5Y Max Monthly ¥ [~ Table + Related Dat  [Afelsf{pEleE] &« # Edit Chart %%

o Last Price 99.30 Track Annotate News Zoom
| T High on 12/31/21 121.90
| = Average 109.39
bl Low on 03/31/26 99.00

Last Quarter97.50

100

cxll00 3(]

Jun Sep Dec Mar Jun Sep Dec Mar
2020 2021

E 2026 Bloomberg Finance L.P. | 5/N 839246 2026-07-07T11:42:=01—05:00

Source: Bloomberg

@ Dan Toledo, CFA, CFP®

P ' Partner
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CEO Confidence Index (Economy 1 Year from Now)

CEOCINDX Index 96) Actions ~ 97) Edit ~ Line Chart
106/30/2020[=1" 06/30/2026]s! ESEINEEE ~ ™ Mov Avgs,# ® Key Events

1D 3D 1M 6M YTD 1Y 5Y Max Monthly ¥ [ Table + Related Dat [JG[ERBE[E] &« ¢ Edit Chart %t

Track Annotate News Zoom

W

2l Last Price 6.10
| T High on 04/30/21 7.27
= Average 6.33
L 1 Low on 03/31/25 4.99

Last Quarter: 5.9

Sep Dec Mar Jun Sep Dec Mar
2020 2021 |
E 2026 Bloomberg Finance L.P. | S/N 839246 | 2026-07-07T11:43:12-05:00

Source: Bloomberg

:I l Dan Toledo, CFA, CFP® ‘ CHICAGO PARTNERS | WEALTH
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Evolving Portfolio DNA




Public Securities —
Ex. Public Equity & Fixed Income

—

Traditional Portfolio

TI! Jim Hagedorn, CFA
‘\f//b’ Founder & Managing Partner
1

Evolving Portfolio DNA

25

v

Evolving Portfolio

)\

J\

= Public Securities
Ex. DFA Funds & Stocks

— Hybrid Securities
Ex. Interval Funds (Cliffwater)

= Private Securities

Ex. Private Equity & Credit

ADVISORS
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Distribution of Returns

GALTON BOARD

q Source: AppLand.live
(s | Jim Hagedorn, CFA ‘ CHICAGO PARTNERS | WEALTH
‘ ¥ Founder & Managing Partner 26 revreane
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https://appland.live/lab/galton-board/

152 Years of S&P 500 Returns

Analysts remain optimistic,
expecting on average 12% returns
for 2026.

plelol.]
1937
1931 1907

-40% -30%

£ . Source: Visual Capitalist, TradingView
! Jim Hagedorn, CFA ‘ CHICAGO PARTNERS | WEALTH

‘ : ’ Founder & Managing Partner 27 sDVisoRs
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Major Leagues
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Dimensional US Micro Cap Fund: The Importance of Patience

[4 Comparative Returns

Range FRIEEYECERE - [EYERVACEFS Period DEIVANEE - No. of Period 231 Day(s) [Table
Security Currency Price Change Total Return Difference Annual Eq

6.52%

1982

m Source: Bloomberg
‘f’: i Jim Hagedorn, CFA ‘ CHICAGO PARTNERS | WEALTH
‘ ’ Founder & Managing Partner 29 ADVISORS
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Dimensional US Micro Cap Fund: A Unique Asset Class Most
|l nvestors Donyt Have

DFSCX US $ NAV
On 07-Jul

DFSCX US Equit Settings [4 Comparative Returns
PEWEEN 12/23/1981 [ 07,/07/2026 |= =gt * No. of Period 16267 Day(s)  Table

Security Currency Price Change Total Return Difference Annual Eq
)] DFSCX US Equity 14301.66% 8167.51% 11.80%
PIRTY Index 3990.19% 6134.16% --

9.72%

m Source: Bloomberg
&> Jim Hagedorn, CFA CHICAGO PARTNERS | WEALTH
Founder & Managing Partner 30 ‘ revreane
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-
AQR Trend Total Return Fund: 30 Bps of Annual Savings

ONZNX US $ NAV
On 07-Jul
[Z Comparative Returns

QNZNX US Equit Settings
Range TR E - (0P E Period DENVEEEEEE: No. of Period 1664 Day(s) [Table

Security Currency Price Change Total Return Difference Annual Eq
] QNZNX US Equity 79.70% 165.05% 23.84%
bl QNZIX US Equity 80.30% 167.95% 24.14%
Rl SPY US Equity 60.30% 70.99% 12.49%

6M

Track -~ Annotate Zoom

Sep Dec Mar

Dec Mar Dec Se|
3 2024

GPC Spot price trends in a candle chart

Suggested Functions DES Study in-depth information on a security

Source: Bloomberg

Jim Hagedorn, CFA ‘ CHICAGO PARTNERS
Founder & Managing Partner 31




AQR Trend Total Return Fund: 44 Bps of Annual Savings

QNZNX US Equit Settings [Z Comparative Returns
FENY 12/16/2021 =[N 07/07/2026 |= L alels * No. of Period 1664 Day(s)  Table

Security Currency Price Change Total Return Difference Annual Eq
79.70% 165.05% 23.84%
81.00% 169.35% 24.28%
60.30% 70.99% 12.49%

200 ETF Trust

Source: Bloomberg
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Households Have Accumulated Cash

Cash* held by households ($tn)

22 r 22
$3.2tn above
20 A Recession L 20
Cash
L ——Log trend (2010-2019) e [ 18
16 - _ - 16
. 0, o g
14 - Trend growth rate: 4.8% - L 14
12 4 b 12
10 - - 10
8 IL> T T T T 1 5 T T | & 1 T 18 1 T T 1 T 8
O — N M < IO © N 0 O O «— N M < 1 ©
T I T i A R S -
£ B & R &t bt e B E B £ B € B =
O O O O O O ) O O O O O © O O O ©
ey Wy Wy S ony ey By M g G S Sy ey O My o =y
*Time & savings deposits + Checkable deposits & currency + MM funds + Other deposits
Source: FRB, Haver Analytics, Deutsche Bank Asset Allocation
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T
Making Your Cash Work Harder For You (Dally Liquid)

CLOA US § | 51.78 —- i W] 051.78 /51,790 2400 x 11800
At 16: Vol 310,666 0 51.80Q0 H 51.80C L 51.78Q Val 16.088M
[Z Comparative Returns

CLOA US Equit Settings
FEWCY07/08/2025 [=07/07/2026 [=MEES0sMDaily = EECEGEE L DEVO RN

Price Change Total Return Difference

Security Currency
i) CLOA US Equity .08%
P LCTIX US Equity
Bl JAAA US Equity
[ SWVXX US Equity

5.10%
5.18%
4.99%
.00% 3.77%

6M

\MA CLO Active ETF
i In:

Track < Annotate C. Zoom

Jul 15 Jul 31 Jan 15 Jan 30

Suggested Functions DES Study in-depth information on a security GIPT Gauge market volatility tick by tick

Source: Bloomberg
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Long-Short Tax-Aware Strategies AUM

Stock Gains Without All the Taxes? How the Hottest Trade
on Wall Street Works

The stock-market surge has propelled the use of a new kind of tax-loss harvesting. We
break it down.

& [1 Aa [ 30 tF Gift unlocked article 6 o Listen (5min

By Miriam Gottfried and Peter Santilli
May 16,2026 7:00 pmET

Long-short tax-aware strategies, assets under management
Mote: Figures are estimates.

$151B
Source: Tax Alpha Insider

$133B
$29B
$18 528 28
2021 22 23 2 25 %
Source: Wall Street Journal
7:! Jim Hagedorn, CFA
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Bond Market Returns by Decade

Decade 9 Year 10 Year Long-Term

Treasuries Treasuries Treasuries
1930s 4.6% 4.0% 4.9%
1940s 1.8% 2.5% 3.2%
1950s 1.3% 0.8% -0.1%
1960s 3.5% 2.4% 1.4%
1970s 7.0% 5.4% 5.5%
1980s 11.9% 12.0% 12.6%
1990s 7.2% 7.4% 8.8%
2000s 6.2% 6.3% 7.7%
2010s 3.2% 4 1% 6.6%
2020s 0.6% -0.5% -3.2%

Source: Returns 2.0 / Ycharts
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Private Credit Update

FIGURE 2: Private Credit Performance in Context—Annual Returns of Select Fixed Income Indices, Ranked in Order of Performance

2009 2010 20m 2012 2013 2015 2016 2018 2019 2020 2021 2022 | 2023 2024 2025 2026*

(o7 11.4% . 15.8% |9.8% |15.8% |12.7% [9.6% |5.5% [(171% |8.6% (81% |(14.3% 12.8% |6.3% 2.9%
RUVEVI Treasuries Private | Private Private | Private |Private |H Private | Private Private | Private Private | Private | Private

Credit Credit | Credit : Credit | Credit Credit Credit | Credit Credit Credit Credit

8.8% c 15.1% 14.0% | 7.4% 1.2% RV NEY 9.0% 5.3% 9.0% | 8.62%
Treasuries High Private ey Crivate | High Private H Senior High
Credit : Loans | Yield

6.6% [} : 2.6% 1.4% 5.8% -0.8% [12.1% | 8.2% FE0%%

Private Treasuries & r Sen Treasuries Senic allo] @ Treasuries Treasuries Senior | Private | High Inv.
Credit ans ¢ Loans | Credit | Yield PGrade
Bonds

-6.5% : 5.5% -7.8% e | 6.51%
Private L N i olg Private Treasuries Cash Treasuries! Senior
Credit Yield elc : s | Credit

5.3% 1.7% -1.3% = 11% 11%

Treasuries gl Treasuries Treasuries T B gl Treasuries Treasuries Treasuries SIly TreasuriesiST=1g1{o)3

SIS 01% 01% |01% : -4, : -1.7% 4.3% i 0%
Treasuries (8=1)) Cash Cash Treasuries Treasuries Cash Treasuries

Source: Blackstone, Bloomberg, and Chicago Partners

' Jim Hagedorn, CFA ‘ CHICAGO PARTNERS | WEALTH
Founder & Managing Partner ADVISORS




GDP of U.S. Compared to Europe

Gross Domestic Product, Current Prices
(USD Trillion)

M US. [ Eurozone

14.7
2008
13.1

29.2
2025

o

10 20 30 40

Source: IMF Economic Outlook
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European Large Cap Just Breaking Out Above Year 2000 Highs

STOXX Europe 50 I s

Source: J.C. Parets
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Private Assets

Private assets supplant listed equities

Net allocation intentions of SWFs, 2026 (%)

Real estate -
Hedge funds -
]

Commodities

Fixed income -
e

-10 0 10 20 30

Source: Invesco Global Sovereign Asset Management Study
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Approximately 70% of the Daily Stock Trading Volume is From
Institutions/Algorithmic Trading

Net selling in US Info Tegim both $ and % termswas the largest in more than 10 yearks@ z score).
Prime Book: US Info Tech (Positive Value = Net Buying)

B

“ 4~
DAILY CHARTBOOK

N

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

= Weekly % Net Trading Flow (Z Score) ~——— Week Ending June 25th

Source: Goldman Sachs
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Highest Interest Rate in Japan in 31 Years

Japan has raised its interest rates to 1%, the highest level in 31 years.

1973 1976 1979

Source: Gem
‘;Z»’:! . Jim Hagedorn, CFA

‘\\%/»' Founder & Managing Partner
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Japan Central Bank
Interest Rates
1973 - 2026

1982 1985 1988 1991 1994 1997 2000 2003 2006 2009 2012 2015 2018 2021
ini
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Foreign Outflow from Japan Bonds Swell to Largest Since 2023

Monthly foreign net purchases of Japanese bonds
¥6 trillion

| I
2023 2024 2025 2026

{ 2dzNOSY .t 22Y0SNHS WIHLIYyQa aAyAadNR 2F CAylyOS
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IPO Relative Returns by Year

Three-Year Post-1PO Relative Return by IPO Year (1980-2024)

60%

40%

| ol

0% Ill - gugg-" l .l-. I.l. l..

1T T i

-40%

-60%

-80%

oot o o~ ~ 8 b4 @ o o~ - 2 @© o o~ - 0 @ o o~ - @O @© o o~ -
§§3§883388883888838¢8¢8§73:¢

Source: Meb Faber, Jay R. Ritter, University of Florida
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The 14 Stages of Trading Psychology

Point of Maximum
62263 L F55s¢ LERAoE Risk
about this

AYy@SaidyYSyiloe a ¢ SYLRZ NI NB
a8dolOl® LQY | f2y3
Euphoria GSNY Ay@Sai2Npe
Thrill Anxiet

Excitement \
Fear
\ Desperation [ Optimism

Optimism
\ _ Point of Maximum
Panic

Financial Opportunity] Relief

4 Despondenc Depression
Gal@oS GKS YI-NJ[%Ué y P
2dzald FNByQili T2N YSo¢

Capitulation

Hope
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The 14 Stages of Trading Psychology

1. OPTIMISM; It all starts with a hunch or a positive outlook leading us to buy8a DESPERATI@MII gains have been lost at this point. We had our chance to
stock. profit and missed it. Not knowing how to act, we attempt to do anything that will

bring our positions back into the black.
2. EXCITEMENIThings start moving our way and we get giddy inside. We start

to anticipate and hope that a possible success story is in the making. 9. PANIC; The most emotional period by far. We are clueless and helpless. At

this stage we feel like we are at the mercy of the market and have absolutely no
3. THRILI; The market continues to davorableand we just can't help but start control.

to feel a little "smart.” At this point we have complete confidence in our trading

system. 10. CAPITULATIONNe have reached our breaking point and sell our positions
at any price. So long as we can get out of the market to avoid biggesve
4. EUPHORIA This marks the point of maximum financial risk but also are content.

maximum financial gain. Our investments turn into quick and easy profits, so we
begin to ignore the basic concept of risk. We now start trading anything that id. DESPONDENGE Xfter exiting the markets we do not want to buy stocks
can get our hands on to make a buck. ever again. The markets are not for us and should be avoided like the plague.

However, this rare point marks the point of maximum financial opportunity.
5. ANXIETYX Oh no, it's turning around! The markets start to show their first

signs of taking your "hard earned" gains back. But having never seen this haggemEPRESSIQNVe drink, cry and/or pray. How could we have beedusob
we still remainultra greedy and think the lortigrm trend is higher. we think to ourselves. Some start to correctly look back and analyze what went

wrong. Real traders are born here, learning from past mistakes.
6. DENIAILc The markets don't turn as quickly as we had hoped. There must be

something wrong we think to ourselves. Our "lbegn” view now shortens to a 13. HOPE We can still do this! Eventually we come to the realization that the
nearterm hope of an improvement. marketactually doe$ave cycles (shocking). We begin to start analyzing new

opportunities.
7. FEAR; Reality sets in that we are not as smart as we once thought. Instead of

being confident in our trading we become confused. At this point we should gbt. RELIEEThe markets are turning positive again and we see our prior
out with a small profit and mowen but we don't for some stupid reason. investment come back around. We regain our faith (although small) in our ability
to invest our money. The cycle start all over again!
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CP Legacy Foundation

1 IRS Approved 501c3 Private Foundation

7 Ultimate Flexibility for Estate Assets Designated for Charity

¢ Annual Minimum Payout of 5%

7 Available to Add as a Beneficiary to IRA Accounts, Trust Accounts, or Current DAF
Accounts

7 Ability to Create Customized Giving Plan with Chicago Partners

‘
" Anthony Halpin CHICAGO PARTNERS | WEALTH
Re Founder & CFO 48 ADVISORS




Client Access




Client Access
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