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Clarity brings relief

On the day

Stocks have historically done well after midterm elections and that was
certainly the case today. With the midterm elections now behind us, equity
markets moved higher from the open with the S&P 500 and NASDAQ
Composite closing with gains of +1.6% and +1.4%, respectively. The Dow
Jones Industrial Average did even better, scoring a 3.0% advance.

Democrats registered a strong “blue wave” victory in yesterday’s election.
The results will flip control of both the House and Senate in 2027 and key
state races across the country turned blue as well. The transfer of
congressional power is sure to change the make-up of legislative priorities,
at least at the margins, and re-allocations based on such seemed to lead
trading activity throughout today. “Clean” energy issues, such as those that
produce solar panels or batteries, did particularly well, while traditional
fossil fuel suppliers were down. Overall, the S&P 500 Energy Sector was
down 4.8%, while Industrials, the only other S&P 500 sector to register a
decline, slipped 1.1%.

Committee View

When considering the implications from a change in government, we
believe it's best to keep in mind that we’'ve been through relatively dramatic
political changes many times in the past. Regardless of political leanings,
history suggests that, for investors at least, the clarity of government
composition that comes after an election may be just as important as the
distribution of control. Markets have traditionally done well under divided
government, but they’ve also performed particularly well following midterm
elections, regardless of the outcome.

U.S. equity markets have historically been flat to modestly lower in the
months leading up to midterm elections and with higher levels of volatility —
similar to what we have seen in recent months. But, on average, they've
produced solid returns after midterms. Since 1950, there have been 19
midterm elections. The S&P 500 has posted a gain in the following six
months in each instance, with an average total return gain of +15.9%,
according to Bloomberg.

Bottom line: We're in a moment in time which politics can be an
emotional issue for many people. Investors, however, should never allow
emotions to obscure the broader landscape, thus complicating their
financial decisions. In our view, political tensions are likely to remain
elevated but material changes in the economic picture remain unlikely.

Today's Market Action at a Glance

Benchmark Index Net %
Level | Change | Change
S&P 500 Index 7,690 | +120 +1.6%
Dow Jones Industrial Average 53,356 +1,569 | +3.0%
Russell 2000 Index 2,853 +43 +1.5%
NASDAQ Composite 25,737| +365 +1.4%
Best Performing S&P Sector: Consumer Disc. +4.3%
Worst Performing S&P Sector: Energy -4.8%
10-year U.S. Treasury Yield: 4.89% -6 basis points
West Texas Intermediate (WTI) Oil: $88.54 -7.9% per barrel
Spot Gold: $4,073.30 +3.4% per troy oz

All data and charts via FactSet as of approximately 4 PM ET. Past
performance is not a guarantee of future results.

Year-to-Date Price Performance Through the Prior Day
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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.
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Global Asset Allocation Committee

Led by a diverse group of top Ameriprise strategists and analysts from across the Investment Research Group, the Global
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Asset Allocation Committee is a team of experienced investment professionals focused on delivering asset allocation
guidance and actionable investment strategies. Each quarter, the Committee publishes a comprehensive outlook on
markets, along with its recommendations, in the Quarterly Capital Market Digest.
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Important disclosures
As of September 30, 2026

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. Independent third-party
research on individual companies is available to clients at
ameriprise.com/research-market-insights. SEC filings
may be viewed at sec.gov.

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.

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
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Ameriprise research disclosures section, or through
your Ameriprise financial advisor.

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.

This communication does not constitute an offer to sell or
a solicitation of an offer to buy any securities.

Past performance is not a guarantee of future results.

Investment products are not federally or FDIC-
insured, 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.

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.



