4/7/2025
Subject: Market Volatility
To Our Clients, Family and Friends,

“The rapid policy-driven regime shift of the last month has left markets in a state of
panic and paranoia, the likes of which haven’t been experienced in at least several
years.”- Rick Rieder, Chief Investment Officer, BlackRock.

We share the recent sentiment expressed by Vanguard below:

“With the White House announcing new tariffs, the markets have become volatile,
testing the resolve of even the most disciplined investor.

During uncertain times, resist the urge to deviate from your investment plan. The
best-and worst-performing days of the stock market often occur in close succession,
making it difficult to time when to sell or buy.

Investors who have stayed the course during downturns have been able to take
advantage of market recoveries and have typically come out ahead of those who
moved to the sidelines.

While we can't predict when the volatility will subside, history shows the markets will
ultimately rebound.”

The reason we spend so much time reviewing retirement plans and developing
appropriate asset allocations that are appropriate for each client is because we know
that periods like this will inevitably (and unpredictably) occur. Our focus is on the next
3, 5, and 10 years and not the next 3, 5, or 10 weeks.

We very much appreciate the anxiety that market drops can elicit. The last time we
saw such negative investor sentiment data was near the bottom of the market
downturn during the pandemic in 2020. At the time, we had no idea how businesses,
schools, governments, and our families would continue to operate. Yet, we all found a
way and we prospered.



We do not pretend to know precisely how the tariff negotiations will end up. But we
are confident that there will be negotiations and that our portfolio companies will find
a way to adapt and to prosper.

As we have often stated, “now” is always the hardest time to invest.

Our view is that, at times like this, it is important to retain perspective. In short, we do
not believe that this is a time to sell stocks. We remain cautious, but we continue to
look for opportunities to prudently put cash to work as opportunities present
themselves in the face of volatility.

Focus forward, stay calm, and carry on.

As always, know that we are here for you. Please give us a call if there is anything you
would like to discuss.
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This email may be an advertisement or solicitation for products and services. Opt-out
from promotional emails.

Investment and Insurance Products are:

¢ Not Insured by the FDIC or Any Federal Government Agency

¢ Not a Deposit or Other Obligation of, or Guaranteed by, the Bank or Any Bank
Affiliate

e Subject to Investment Risks, Including Possible Loss of the Principal Amount
Invested

Investment products and services are offered through Wells Fargo Clearing Services
(WEFCS), LLC, Member SIPC, a registered broker-dealer and non-bank affiliate of Wells
Fargo & Company. WFCS uses the trade name Wells Fargo Advisors. 1 North Jefferson,
St. Louis, MO 63103.

Wells Fargo Clearing Services, LLC is not an FDIC-insured depository institution; FDIC
deposit insurance only protects against the failure of an insured depository institution.

Banking products and services provided by Wells Fargo Bank, N.A. Member FDIC.
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