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2024 Equity Outlook

The Sweet Sound of “Normal”

After a year that included a mini-banking crisis, wild swings in
market-based interest rates, and the historic ascent of the
Magnificent 7* (and corresponding ‘lost year’ for others), we
welcome the return of what we expect to be a more ‘normal’ market
environment. However, while ‘normal’ may sound convincingly
easy, markets will likely not take a linear path higher as there will
likely be challenges (i.e., presidential election year, stubborn
inflation, possible mild recession, etc.). In a declining inflationary
environment with no further rate hikes and a gradual easing in long-
term rates, our 2024 target for the S&P 500 is ~10% above current
levels.

Furthermore, we believe focusing on some of 2023’s laggard areas
could provide an attractive risk/reward opportunity for investors. In
particular, as inflation subsides and rates decline, bond proxy
sectors could be well-positioned to outperform. These sectors also
trade at below-average valuation multiples with above-average
dividend yields. Similarly, dividend growth was out of favor in 2023
due to rapidly rising interest rates and the Al boom. However,
dividend growth strategies often shine when market returns are
more ‘normal.’ Finally, Quality stocks with an outsized reliance on
recurring revenue or expectations for a rebound in 2024 earnings
could prove attractive.

Targets for 2024

2023 Actual 2024 Target |Implied Change

U.S. Real GDP +2.4%* +1.5% -0.9 ppt
S&P 500 Index** 4,719 5,200 +10.2%
10-year Treasury 3.91% 3.50% -0.41%
Yield

Fed Funds Target 5.25% to 5.50% | 4.50% to 4.75% -0.75%
Source: Ameriprise Global Asset Allocation Committee.

* Estimated, 2023 Actual based on year-end values. ** as of 12/14/2023, Base Est.

@ Key Takeaways

The Ameriprise Global Asset Allocation
Committee’s 2024 year-end target for
the S&P 500 reflects an increase of
10% from current levels.

After several years of extremes, we
anticipate a more normalized backdrop
for stocks, including steadily declining
inflation, the end of Fed rate hikes (even
shifting to cuts by mid-year), and long-
term interest rates edging lower.

We anticipate the concentrated Tech-
driven Al leadership theme of last year

to broaden into some of the ‘forgotten’
areas of the market.

@ Recommendations

Bond proxy sectors could offer an
attractive investment opportunity amidst
a more favorable interest rate backdrop.

As interest rates subside and economic
growth moderates, dividend growth
should come back in favor after last
year’s underperformance.

In a slower growth environment, look for
Quality companies with recurring
revenue and those expected to post an
earnings rebound in 2024.

*Magnificent 7 includes Alphabet (GOOGL), Apple (AAPL),
Amazon.com (AMZN), Meta Platforms (META), Microsoft (MSFT),
NVIDIA (NVDA), and Tesla (TSLA).

NOTE: FOR IMPORTANT DISCLOSURES, INCLUDING POSSIBLE CONFLICTS OF INTEREST, PLEASE SEE THE DISCLOSURE PAGES
AT THE END OF THIS DOCUMENT. For further information on any of the topics mentioned, please contact your financial advisor.

© 2023 Ameriprise Financial, Inc. All rights reserved.



Annual Equity Market Outlook > Page 2

Theme: Panoramic View for 2024

One of the key market themes for 2023 was the seemingly relentless  s&p 500 Market Cap Weighted Versus Equal Weighted
investor enthusiasm for anything related to artificial intelligence (Al) Indexed Year-to-Date Total Return
in large-cap Tech. But unlike many ‘fads’ in the investing world, Al- — (INDEX) S&P 500 - Total Return
i i R i (INDEX) S&P 500 Equal Weighted Index - Total Return

related companies experienced significant growth in revenue and
earnings as customers across various end markets rushed to
leverage the new technology. The result was an extremely narrow
leadership for the S&P 500 in 2023, which was nothing short of eye- 115
popping. Year-to-date through November, over 70% of the market’s

. . . . . . , 111.70
gain resulted from just seven companies (i.e., the ‘Magnificent 7°). T
Another view of this disparity is to compare the S&P 500 Index with
the S&P 500 Equal Weight Index (chart at right). For 2024, we W 105
anticipate the market's headwinds to recede (enter peak rates and a
soft landing), thus benefiting a broader set of companies and 100
sectors, resulting in a more panoramic market leadership theme.
Does this mean the Magnificent 7 materially underperform the 95
remaining 493 stocks in the S&P 500? Not necessarily. While the
group of 7 is expected to generate strong earnings growth in 2024 90
(nearly 2x the S&P 500 EPS growth), we believe current valuation Jan  Mar  May Jul Sep  Nov
levels may already reflect much of this growth, thus less opportunity A D
in the coming year to mimic the group’s 2023 multiple expansion.

130

120

Bond Proxy Rebound?

The term “bond proxy” likely conjures a perception of relative Performance of the Bond Proxies Versus the S&P 500
safety, predictable income streams, low volatility, and high Indexed Year-to-date Total Return 130
dividends for equity investors. This is for a good reason, as bond
proxy sectors (i.e., Utilities, Consumer Staples, and Real Estate)
have long been considered market areas with more predictable
end markets, competitive barriers to entry, and, often, regulatory
support.

Although investing in bond proxy sectors may elicit expectations
for safe and predictable returns, this was not the case for most of
2023. As the chart at right shows, a simple investment in the
broad-based S&P 500 trounced the bond proxy sectors by
anywhere from 17-30%. While hindsight is often 20/20, the
delineating point for these “safe” sectors came when the 10-yr
Treasury yield began its dizzying rally from 3.3% in March to 5% in
mid-October, reflected in a 12% decline in bond prices. As such, — (INDEX) S&P 500 - Total Return

: f : —— (INDEX) S&P 500 / Consumer Staples - SEC - Total Return
so goes the price of bonds...so goes their proxies. — (INDEX) S&P 500 / Utilities - SEC - Total Return

(INDEX) S&P 500 / Real Estate - SEC - Total Return )

More recently, this trend of underperformance has started to
reverse, with the bond proxy group posting returns more in line
with the broad market and, in some cases (i.e., Real Estate),
handily topping the broad market. We attribute the recent rebound to investor optimism that the Fed is done raising short-term
rates and that long-term rates may have peaked. On the former, while Fed Chair Powell has not ruled out further rate hikes,
recent commentary and three consecutive Fed meetings of leaving rates unchanged has helped support the “peak rate” thesis.
On the retreat of long-term rates, we note the massive move this year (+170 basis points in the 10-yr yield beginning in April)
has reversed since mid-October when the 10-year US Treasury topped 5%. More recently, the 10-year Treasury traded below
4%, what we would label as a steep drop (~100 basis points) in just a matter of weeks, thus benefiting bond proxy names. From
a risk perspective, should our ‘soft landing’ scenario not play out in 2024, bond proxy sectors could also be a relative ‘safe
haven’ should more growth-oriented segments of the market come under pressure. Finally, we believe attractive valuation
levels and above-market dividend yields support broadening strength for the bond proxy sectors in 2024 (see charts on page 3).

Jan Mar May Jul Sep Nov
©FactSet Research Systems

© 2023 Ameriprise Financial, Inc. All rights reserved.
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Comparison of the Bond Proxies’ Valuation Metrics

Price to Cash Flow Next 12 Months
P/CFNTM m5 Yr Avg P/CF

14.4 139

19.4
172 142 15.8
10.8

S&P 500 Real  S&P 500 S&P 500 S&P 500
Estate Utilities Consumer
Staples

Current Dividend Yield

Dividend Yield m5 Yr Avg Dividend Yield
3.7 3.7

3.1
2.8 2.8
25

S&P 500 S&P 500 S&P 500 S&P 500
Real Estate Utilities Consumer
Staples

Source: FactSet and American Enterprise Investment Services Inc. Data as of 12/12/2023, Note: Real Estate’s P/CF reflects Price/FFO.

Small Caps, Big Returns?

Another area of outsized underperformance in 2023 was the small-cap
space. When compared to the S&P 500 (chart at right), the Russell 2000
Index at one point in late October was nearly 30% below its all-time high
in November 2021 (fully meeting the definition of a ‘bear market’ and
then some) versus the S&P 500 Index, down 8% over the same period
(not even classified as a ‘correction’). However, we note that the return
differential accelerated following the regional banking crisis of early
March 2023 (chart bottom right). In our view, the 2023 ‘mini regional
banking crisis’ exposed the significantly different sector allocations
between various indices. In fact, while the S&P 500 has less than one-
half of 1% exposure to Regional Banks (by market cap), this group
makes up nearly 10% of the Russell 2000 Index. Since the banking crisis
in early March through 12/12, Regional Banks have been in the
proverbial ‘penalty box’ with the group down 19% versus the S&P 500
gains of 19%.

Attractive valuations in the small-cap space could also lend support to a
broadening theme in 2024, potentially setting up an attractive entry point
for long-term investors. With the downdraft in the prices of small-cap
stocks, certain valuation metrics are at a significant discount versus
historical levels and when compared to the S&P 500. For example, the
trailing 12-month price/earnings (P/E) ratio for the Russell 2000
(excluding companies with losses) is 13x, a ~15% discount to the 5-year
average of 15x. On a relative basis, the Russell 2000 P/E (ex. losses)
currently trades at a 40% discount to the S&P 500 Index (13x vs 22x).
Historically, a P/E spread this wide versus the S&P 500 has resulted in
an attractive risk/reward opportunity in a diversified portfolio strategy.

Key Takeaway

In a more ‘normal’ economic environment (i.e., no additional
rate hikes, declining inflation, soft landing), we believe the
narrow market leadership in 2023 can broaden to other

Two Year Performance of Large Caps Versus Small Caps
Indexed Total Return 110
=== (INDEX) S&P 500 - Total Return

=== (INDEX) Russell 2000 - Total Return / 105.62
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YTD Performance of Large Caps Versus Small Caps
Indexed Total Return 160
— (INDEX) S&P 500 - Total Return

—— (INDEX) Russell 2000 - Total Return m
—— (INDEX) NASDAQ-100 - Total Return
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©FactSet Research Systems

market areas. Consider some of last year’s laggards, such as bond proxy sectors with solid valuations and attractive
dividend yields, as well as the small-cap space for potential outperformance in 2024.

© 2023 Ameriprise Financial, Inc. All rights reserved.
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- Theme: Dividend Growth Means More in ‘24

N
“——" In 2023, the Federal Reserve raised interest rates at an unprecedented pace, resulting in a 22-year high in the fed

funds rate. Although we believe interest rates have peaked, we anticipate the aftershocks of the Fed'’s tightening cycle to
reverberate across the economy and equity markets in 2024. We expect elevated interest rates to create potential headwinds
for companies and consumers. Increased debt servicing costs could reduce corporations’ capital expenditure (capex) plans and
spur more disciplined consumer spending. With potentially slower spending as our base case scenario, we believe a “post-peak
rate” environment could reinvigorate dividend growth as a solid defensive theme for 2024.

Dividend indices and strategies struggled in 2023 as cash investments offered an attractive risk-free opportunity. However, we
believe the prospects of a Fed rate cut and lingering inflationary pressures could reinforce the benefits of dividend-paying stocks
in 2024. Historically, when equity market returns are modest, dividends were a more meaningful contributor to full-year total
returns. The chart below illustrates the S&P 500’s total return since 2000, segmenting the contribution of price appreciation and
dividends.

Dividends Are Historically a Meaningful Contributor to Annual Total Returns

S&P 500 Total Returns Segmented by Price and Dividend
m Price Change Dividends
40%

30%

20%
l HmiIINIRIIN

-10%
-20%
-30%
-40%

WQQQ o

Source: S&P Dow Jones Indices and American Enterprise Investment Services Inc. 2023 return is year-to-date as of 12/12/2023.

p Dividend Playbook: As the economy heads toward a “soft landing” and the equity market is potentially
X poised for a modest return, falling rates and rising dividend income streams could bode well for 2024 total returns.

1) Dividend Growth versus Dividend Yield: In our opinion, not all dividend-paying equities are the same. We
recommend investors focus on dividend growth stocks, rather than searching for higher yields. The total return potential of
higher-yielding stocks is often lower due to more limited price appreciation. Our Quality theme emphasizes resilient business
models supported by recurring revenues, significant economies of scale, and solid free cash flow generation. In our view,
companies with long track records of dividend growth often exhibit similar attributes. We advise avoiding higher-yielding
stocks in 2024 as weaker balance sheets and negative free cash flow generation could result in potential “value traps” during
more volatile periods.

© 2023 Ameriprise Financial, Inc. All rights reserved.
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In Recent Years Dividend Growers Have Outperformed High Yielders

Calendar Year Performance of Dividend Growers Versus High Yielders

350 m S&P U.S. Dividend Growers S&P 500 High Dividend
32.9%
25%
0,
15% 29.8% 2L5%
24.2%
18.3%
—

5% -3.5% -1.1% . -4.8%

-11.6% 2.3%
-15%

YTD 2022 2021 2020 2019 2018

Source: S&P Dow Jones Indices and American Enterprise Investment Services Inc. 2023 return is year-to-date as of 12/12/2023.

Stay Diversified Across Sectors: Slowing corporate profits, election year uncertainty, geopolitical tensions, and
somewhat elevated valuations sit high atop investors’ wall of worry heading into 2024. We believe the outsized YTD gains
in The Magnificent 7 and the strength of the year-end rally could increase the risk of near-term profit-taking in early 2024.
According to data from S&P Dow Jones Indices (S&P DJI), The Magnificent 7 accounted for nearly 72% of the S&P 500
Index’s year-to-date total return through November. We believe investors could view potential pullbacks as opportunities to
increase their exposure to dividend-growth sectors. Unlike bond proxies, dividend growers can be found in nearly every
sector. Per S&P DJI, 408 issues, or almost 80% of the S&P 500 Index, paid a dividend at the end of November, and the
year-to-date median increase was 7.1%. Although dividend growth is prevalent across the Index, we recommend that
investors stay diversified to help mitigate risk. We also recommend investors use projected EPS growth rates as a starting
point for assessing a sector’s prospects for dividend raises in 2024. The table below highlights the current consensus
estimates for S&P 500 sector y/y growth rates for earnings per share and dividends per share.

Dividend Growth Offers a Wide Moat for 2024

Year EPS Growth Year Dividend Growth Year EPS Growth Year Dividend Growth

Communication Services 23.1% 0.9% 15.9% 7.3%
Consumer Discretionary 36.3% 1.2% 11.4% 7.0%
Consumer Staples 3.6% 1.5% 5.8% 5.6%
Energy -26.5% 7.1% 3.0% -4.8%
Financials -0.6% -8.2% 6.2% 9.0%
Health Care -20.7% 6.4% 19.7% 5.4%
Industrials 11.1% 8.5% 11.5% 5.5%
Information Technology 5.0% 5.1% 16.7% 6.3%
Materials -26.5% 7.1% 3.0% -2.9%
Real Estate -2.8% -3.2% 3.1% 2.2%
Utilities 6.1% 5.2% 8.4% 6.0%
S&P 500 0.8% 5.0% 11.5% 5.1%
Source: FactSet and American Enterprise Investment Services Inc. Data as of 12/12/2023.

Although not every sector is projected to increase dividends in 2024, a majority (at least eight of the 11 S&P sectors) are
projected to grow their dividends above the S&P 500’s forecasted growth rate of 5%. We screened the Equity Recommended
List for selections projected to grow their dividends faster than the S&P 500. The table on page 7 lists the current dividend

yields and the forecasted one-year dividend growth rate.

© 2023 Ameriprise Financial, Inc. All rights reserved.
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@ Theme: Recurring Revenue & Earnings Rebound Under the
Quality Umbrella

Following a bifurcated 2023 equity market dominated by mega-cap technology, we believe an improved backdrop for US
corporations in 2024 could drive more broad-based earnings growth. Specifically, despite ongoing recession concerns, FactSet
projections point to nearly 12% S&P 500 earnings growth next year, powered by an 18.2% spike in growth in 4Q'24. This fourth-
quarter breakout aligns with our view that as temporary headwinds from inflation and supply chain distortions fully normalize,
many Quality companies could be poised to exhibit renewed margin consistency and earnings growth. In our view, the
anticipated earnings trajectory highlights a steady build toward a more ubiquitous recovery next year. With inflation receding
from 40-year highs and the Fed likely ending its rate hike cycle, we believe investors should focus on high-quality companies
with resilient business models that can thrive in the transitioning economic landscape.

stocks outperform their lower quality peers and the broad market over time. We define Quality stocks as those with

high profitability, stable earnings, and low balance sheet debt. Quality was a solid performer in 2023, with the
iShares MSCI USA Quality Index up 33.5% versus the S&P 500 Index +22.9% (year-to-date through 12/12/2023). While this
outperformance was aided by the 44% exposure to the Technology sector (the best-performing sector in 2023), we believe
Quiality can be a solid performer in 2024.

@ The Umbrella of Quality: A solid body of academic research and our internal analysis suggest that high quality

In a slower growth environment, Quality stocks could hold up well due to their strong profitability and stable earnings. In
addition, while we expect a moderation in interest rates in 2024 as inflation subsides, this could play out slower than expected,
creating a choppy environment for economic growth and the equity market. Finally, heightened geopolitical risk raises the
uncertainty factor in 2024. Potential sources of instability include the U.S. presidential election, the Israel-Hamas war, the
Russia-Ukraine war, and ongoing US tensions with China and multiple countries. These issues can create economic uncertainty
and heightened stock market volatility, and we believe Quality stocks can help provide at least a partial hedge against these
events should they develop.

Under the Quality umbrella, two key themes could provide solid stock opportunities in 2024: Recurring Revenue and an
Earnings Rebound.

Quality is a Long-Term All-Weather Factor

Performance of the S&P 500 and MSCI USA Quality Indices

50%
S&P 500 Quality = S&P 500 MSCI USA Quality Index mMSCI USA
40%

30%

20%

. I I I I I I
0, - -

0% nn

-10%
-20%

-30%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: S&P Dow Jones Indices, MSCI, Bloomberg, and American Enterprise Investment Services Inc. 2023 is YTD as of 12/12/2023.

© 2023 Ameriprise Financial, Inc. All rights reserved.
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Recurring Revenue: Companies with subscription-based or recurring revenue

. . . ) ) Recurring Revenue Flywheel
business models can generate relatively predictable growth and financial

stability even during a slower economic expansion. Attributes like strong ﬂ

- . . - - Customers Annual or
profitability, high barriers to competitive entry, scalability, and modest bundle new monthly
capital requirements provide recurring revenue providers an edge across products subscriptions

market environments.

Historically, when market volatility spikes, quality companies with recurring
revenue have outperformed as their reliable cash flows offer stability amid

. . . . . Recurring Revenue Model
turbulence. Examples of industries with recurring revenue include

software, retail membership services, cloud computing, digital media, and New High
consumer internet platforms. By continually monetizing existing product roll customer
customers, these companies create durable and recession-resistant out retention
revenue streams. Additionally, the scalability of these models leads to

margin expansion over time, enabling reinvestment in innovation and Strong

customer retention — a virtuous cycle of growth. For 2024, we believe a drﬁ\r/gf'ntzw

more normal and, thus, less bifurcated stock market (versus 2023) bodes product

well for Quality companies leveraged to a recurring revenue business research

model.

Earnings Rebound: The unprecedented economic and market shocks of the past few years caused significant, albeit
temporary, earnings instability across the entire economy, even among many high-quality companies. With consistency a
cornerstone of quality, some companies fell out of favor despite maintaining leadership in other areas like competitive
positioning and profitability. However, as the economic backdrop is expected to normalize after multiple years of significant
distortion, we believe many of these firms are primed to display a resurgence in earnings power. As a result, we believe certain
stocks are well-positioned to reestablish their quality designation as multi-year earnings consistency trends resume.

Specifically, we believe significant EPS upside exists in 2024 from firms across sectors that faced acute situational headwinds
but retained fundamentally rigorous business models. As stability returns, the market could re-rate these stocks in line with
premium quality valuations, given their requalified status. This compounds the earnings-driven appreciation potential. The
unwinding of temporary economic challenges combined with the enduring competitive strength of these businesses could drive
a quality reversion. Identifying stocks poised to reexhibit earnings stability could present an attractive risk/return scenario as
they potentially rejoin the quality ranks.

S&P 500 EPS Growth Expected to Rebound in 2024

S&P 500 Earnings Per Share (EPS)
Actual

$59
oo 53 954 955 94 857 856 g53 gs3 855 $55
$39 iz I | | | | | | | | |

Q320 Q420 Q121 Q221 Q321 Q421 Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q424

$64  $64

g57 60

Source: FactSet and American Enterprise Investment Services Inc. Data of 12/07/2023.

Key Takeaway

We believe Quality stocks could outperform again in 2024. Within Quality, we see two themes that could drive
outperformance: Recurring Revenue and Rebounding Earnings. In an uncertain economic outlook, stocks with high
recurring revenue provide greater earnings predictability and potentially premium valuation, in our view. In addition,
we believe companies delivering above-market EPS growth (in an environment where growth is scarce) could also
deliver solid returns.

© 2023 Ameriprise Financial, Inc. All rights reserved.
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The Ameriprise Investment Research Group

With Ameriprise Financial, you can benefit from our dedicated team of experienced investment research and due diligence
professionals. Our objective market insight, strategies and guidance are designed to provide you with insight into
investment strategies and solutions to help you feel more confident about your financial future. It's the higher level of
sophistication and service you’ve come to expect from Ameriprise.
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The content in this report is authored by American Enterprise Investment Services Inc. (“AEIS”) and distributed by Ameriprise Financial
Services, LLC (“AFS”) to financial advisors and clients of AFS. AEIS and AFS are affiliates and subsidiaries of Ameriprise Financial, Inc.
Both AEIS and AFS are member firms registered with FINRA and are subject to the objectivity safeguards and disclosure requirements
relating to research analysts and the publication and distribution of research reports. The “Important Disclosures” below relate to the AEIS
research analyst(s) that prepared this publication. The “Disclosures of Possible Conflicts of Interest” section, where applicable, relates to
the conflicts of interest of each of AEIS and AFS, their affiliates and their research analysts, as applicable, with respect to the subject
companies mentioned in the report.

Each of AEIS and AFS have implemented policies and procedures reasonably designed to ensure that its employees involved in the
preparation, content and distribution of research reports, including dually registered employees, do not influence the objectivity or timing of
the publication of research report content. All research policies, coverage decisions, compensation, hiring and other personnel decisions
with respect to research analysts are made by AEIS, which is operationally independent of AFS.

Important disclosures

As of September 30, 2023

The views expressed regarding the company(ies) and sector(s) featured in this publication reflect the personal views of the research
analyst(s) authoring the publication. Further, no part of research analyst compensation is directly or indirectly related to the specific
recommendations or views contained in this publication.

A part of a research analyst’'s compensation may be based upon overall firm revenue and profitability, of which investment banking, sales
and trading, and principal trading are components. No part of a research analyst's compensation is based on a specific investment banking
transaction, nor is it based on sales, trading, or principal trading. A research analyst may have visited the material operations of one or
more of the subject companies mentioned in this research report. No payment was received for the related travel costs.

Additional information and current research disclosures on individual companies mentioned in this research report are available on our
website at ameriprise.com/legal/disclosures in the Additional Ameriprise research disclosures section, or through your Ameriprise
financial advisor. You may also submit a written request to Ameriprise Financial, Inc., 1441 West Long Lake Road, Troy MlI, 48098.

Tactical asset class recommendations mentioned in this report reflect The Ameriprise Global Asset Allocation Committee’s general view of
the financial markets, as of the date of the report, based on then current conditions. Our tactical recommendations may differ materially
from what is presented in a customized long-term financial plan or portfolio strategy. You should view our recommendations in conjunction
with a broader long-term portfolio strategy. Not all products, services, or asset classes mentioned in this report may be available for sale at
Ameriprise Financial Services, LLC. Please consult with your financial advisor.

Ameriprise Recommended List equities are equities that our analyst(s) believe offer attractive total return potential within their coverage
universe based on current conditions. Your financial advisor can assist you with determining the risk profile of the Recommended List
companies within the context of your overall investment portfolio. Additions and deletions are at the discretion of the analyst(s) covering the
sector, with changes based upon such fundamental factors as valuation, competitive position, market conditions, etc. Furthermore, we
have an internal sell discipline designed to potentially improve Recommended List performance and reduce risk. A Recommended List
company that has generated returns in the bottom quartile of its respective S&P economic sector for three consecutive months will be
flagged for review for possible removal from the Recommended List.

The Sector Recommended List is not designed to be a complete portfolio, but instead to assist in the selection of securities for the equity
portion of a well-diversified portfolio. We believe it is important for investors to diversify their investments across asset classes, economic
sectors and industries in order to help reduce risk. Please consult with your financial advisor to assist in creating a diversified portfolio that
is consistent with your investment objectives.

Recommended List selections and securities markets in general could experience significant volatility due to several factors, including but
not limited to: changes in global economic conditions, movements in interest & foreign exchange rates, fluctuations in commodity prices,
geopolitical risks, changes in the regulatory & legislative environment (e.g. regulatory capital requirements, changes in tax rates, Medicare,
etc.), catastrophes & natural disasters, labor issues, disruptions in the supply chain, merger integration issues, patent expiration,
cybersecurity issues, litigation risks, headline risks, changes in distribution, and the loss of key personnel. For additional information please
refer to third party research reports. You may experience a loss of principal by investing in equities.

Securities included on our Recommended Lists are selected from the universe of companies covered by AEIS. Approved third party
research providers (e.g., CFRA powered by data from S&P Global, Morningstar, Reuters) generally provide additional information on
Recommended List companies. Recommended List selections reflect securities that our analysts believe represent good value based on
current conditions. If a security is added to a Recommended List, we deem it to be appropriate for investment. If a security is removed from
a Recommended List and you choose to hold the removed security in your investment portfolio, you should continue to review available
third-party research sources in order to obtain an investment opinion, price target, and additional fundamental analysis. For ratings
definition purposes, securities included on our Recommended Lists most closely correlate with an investment opinion of “Buy”; therefore,
100% of the securities on our Recommended Lists meet this definition. For purposes of constructing our Recommended List, a rating of
“Buy” is defined as those securities that our research analysts believe represent good value based on current conditions. Additionally, we
note that each of our respective approved third-party research providers utilizes its own unique rating system, which is disclosed and
defined in its own research reports.
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Risk factors

Dividend and interest payments are not guaranteed. The amount of dividend payment, if any, can vary over time and issuers may reduce
or eliminate dividends paid on securities in the event of a recession or adverse event affecting a specific industry or issuer. Should a
company be unable to pay interest on a timely basis a default may occur and interruption or reduction of interest and principal occur.

Investments in a narrowly focused sector may exhibit higher volatility than investments with broader objectives and is subject to market risk
and economic risk.

Product risk disclosures

American Depository Receipts (ADR) are securities issued by a U.S. bank that typically represent a foreign company’s equity and that
trade similarly to domestic equities, and are either listed on an exchange or over-the-counter. As with any equity investment, ADRs are
subject to market and company specific risks. ADRs will also be subjected to foreign market risks. These risks include possible losses due
to foreign currency translation, geopolitical instability, and deviations in the market value of an ADR compared to that of the underlying
common shares in its primary market. ADRs may suffer from a lack of investor protection and recourse. In the event of a liquidation of the
underlying company, the holders of its ADRs are not guaranteed of being able to enforce their right of claim and therefore they may lose
their entire investment. Investors of ADRs may also take on risks associated with the parties involved with the sponsoring Bank.

Growth securities, at times, may not perform as well as value securities or the stock market in general and may be out of favor with
investors.

International investing involves increased risk and volatility due to political and economic instability, currency fluctuations, and
differences in financial reporting and accounting standards and oversight. Risks are particularly significant in emerging markets.

Master Limited Partnerships (MLPs) concentrate investments in the natural resource sector and are subject to the risks of energy prices
and demand and the volatility of commodity investments. Damage to facilities and infrastructure of MLPs may significantly affect the value
of an investment and may incur environmental costs and liabilities due to the nature of their business. MLPs are subject to significant
regulation and may be adversely affected by changes in the regulatory environment.

In addition to risks which generally pertain to equity investments, including market volatility and the potential loss of principal, investors in
MLPs should be aware of additional risks including commodity (energy) price and demand volatility; regulatory changes; taxation changes
at the company level or the investor level; and accidents and associated environmental impacts. MLPs are concentrated in energy-related
investments, and thus, would be expected to react to macro risks impacting the sector. Additionally, please be sure to consult with a tax
expert to help assess your unigue situation and constraints when it comes to taxation.

In addition to risks which generally pertain to equity investments, including market volatility and the potential loss of principal, investors in
REITs should be aware that risks include real estate specific uncertainties such as interest rate/refinancing risk, property value changes,
and management skill. Overall economic conditions can impact property values and cash flows, which in turn may negatively impact share
prices.

Investors should consider the investment objectives, risks, charges, and expenses of a real estate investment trust (REIT) carefully before
investing. As risk tolerance or other needs of an investor change, you may take appropriate action such as changing your reinvestments
through the REIT’s Distribution Reinvestment Program (DRIP) to cash, to the extent available. The prospectus contains this and other
important information about the REIT and should be read carefully before investing.

Real Estate Risks - An investment in a REIT is subject to many of the same risks as a direct investment in real estate. Initially, a REIT will
not own specific properties, such that an investor cannot assess the actual real estate holdings prior to investing. Some of the properties
held by REITs may be subject to balloon payments, refinancing or bankruptcy. REITs also may use leverage that may accelerate the
velocity of potential losses.

Limits on Distributions - Distributions are not guaranteed and may be suspended or halted. Distributions may exceed operating cash flow,
resulting in return of principal.

Tax Consequences - Distributions for REITs are taxed as ordinary income, not at the capital gains rate, unless the distribution is return of
capital.

High Fees - Fees for REITs may be expensive. Investors should consider the extent to which their fees are covered by distribution and
share price appreciation.

Diversification Limits - While investing in a REIT may help diversify your portfolio, putting all your real estate investments in one REIT may
result in under diversification. While diversification can help protect against certain investment risks, it does not assure a profit or protect
against loss.

Prior performance of similar REIT investments from the sponsor or affiliates of the sponsor does not guarantee similar performance for the
REIT Investment. Prior liquidity events or total return performance of prior programs, of similar REIT investments of the sponsor or affiliates
of the sponsor, does not ensure that a REIT will meet the same timeframe or have similar performance.

Liquidity and Valuation risks - Lack of a public trading market creates llliquidity and valuation complexities. Non-traded real estate
investment trusts (non-traded REITS) are long- term, illiquid investments and are only suited for clients with long-term investment goals of
at least 7-10 years. There can be no assurance that a secondary market for a non-traded REIT will exist. During the offering period
nontraded REITs are sold at $10 a share; subsequent estimates of the non-traded REIT’s value may be less.
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Early Redemption Restrictions - Early redemption is often restricted or may be terminated and should not be relied on as an emergency
exit strategy. Early redemption may be expensive, resulting in a lower price than the purchase price.

Like real estate, REITs are subject, but not limited to illiquidity, valuation and financing complexities, taxes, default, bankruptcy and other
economic, political, or regulatory occurrences.

The products of technology companies may be subject to severe competition and rapid obsolescence, and their stocks may be subject to
greater price fluctuations.

Generally, large-cap companies are more mature and have limited growth potential compared to smaller companies. In addition, large
companies may not be able to adapt as easily to changing market conditions, potentially resulting in lower overall performance compared
to the broader securities markets during different market cycles.

Investments in small- and mid-capitalization companies involve greater risks and volatility than investments in larger, more established
companies.

Value securities may be unprofitable if the market fails to recognize their intrinsic worth or the portfolio manager misgauged that worth.

Index definitions

An index is a statistical composite that is not managed. It is not possible to invest directly in an index.

Definitions of individual indices mentioned in this report are available on our website at ameriprise.com/legal/disclosures/ in the Additional
Ameriprise research disclosures section, or through your Ameriprise financial advisor.

Disclosures of potential conflicts of interest

One or more members of the research team who prepared this research report may have a financial interest in securities mentioned in this
research report through investments in a discretionary separately managed account program.

Disclaimer section

Except for the historical information contained herein, certain matters in this report are forward-looking statements or projections that are
dependent upon certain risks and uncertainties, including but not limited to, such factors and considerations as general market volatility,
global economic and geopolitical impacts, fiscal and monetary policy, liquidity, the level of interest rates, historical sector performance
relationships as they relate to the business and economic cycle, consumer preferences, foreign currency exchange rates, litigation risk,
competitive positioning, the ability to successfully integrate acquisitions, the ability to develop and commercialize new products and
services, legislative risks, the pricing environment for products and services, and compliance with various local, state, and federal health
care laws. See latest third party research reports and updates for risks pertaining to a particular security.

This summary is based upon financial information and statistical data obtained from sources deemed reliable, but in no way is warranted
by Ameriprise Financial, Inc. as to accuracy or completeness. This is not a solicitation by Ameriprise Financial Services, LLC of any order
to buy or sell securities. This summary is based exclusively on an analysis of general current market conditions, rather than the
appropriateness of a specific proposed securities transaction. We will not advise you as to any change in figures or our views.

Past performance is not a guarantee of future results.

Investment products are not insured by the FDIC, NCUA or any federal agency, are not deposits or obligations of, or guaranteed
by any financial institution, and involve investment risks including possible loss of principal and fluctuation in value.

Third party companies mentioned are not affiliated with Ameriprise Financial, Inc.

Ameriprise Financial, Inc. and its affiliates do not offer tax or legal advice. Consumers should consult with their tax advisor or attorney
regarding their specific situation.

Ameriprise Financial Services, LLC. Member FINRA and SIPC.
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