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Past performance does not guarantee
future results. The information presented
is for a representative account and for
illustrative purposes only. Actual account
holdings will vary depending on the

size of an account, cash flows within an
account, and restrictions on an account.
This information is intended solely

to report on investment strategies as
reported by Eagle Asset Management,
Inc. Opinions and estimates offered
constitute Eagle’s judgment and are
subject to change without notice, as are
statements of financial market trends,
which are based on current market con-
ditions. Under no circumstances does the
information contained within represent a
recommendation to buy, hold, or sell any
security, and it should not be assumed
that the securities, transactions, or
holdings discussed were or will prove to
be profitable. All holdings are subject to
change daily. The Index is referred to for
information purposes only; the compo-
sition of each Index is different from the
composition of the accounts managed
by the investment manager. An index is
unmanaged and has no expenses. It is
not possible to invest directly in an index.

© 2026, Eagle Asset Management, Inc.
All rights reserved.
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Performance? as of June 30,2026
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Eagle Equity Income

Eagle Equity Income S&P 500 Index

(gross) (net)
Second quarter 7.97% 7.18% 15.20%
Year to date 9.87% 8.25% 10.21%
One year 18.82% 15.37% 22.33%
Three years 15.37% 12.03% 20.61%
Five years 10.44% 7.22% 13.41%
10 years 11.97% 8.70% 15.51%
Since inception 11.13% 7.90% 12.09%

(July 1, 1981)

Source: Eagle Research, Callan. The performance
data quoted represents past performance. Past
performance does not guarantee future results.
Investment return and principal value will fluctuate
so that an investor’s portfolio, when redeemed, may
be worth more or less than their original cost. Cur-
rent performance may be lower or higher than the
performance information quoted. To obtain current
month-end performance information, please call
your financial professional or visit eagleasset.com.

Market overview

The S&P 500 Index had its best quarter
since the COVID-era recovery, finishing up
15.2% on the heels of a massive rally in
artificial intelligence (Al)-related stocks.

The S&P 500° Equal Weight Index was only
up 10.9%, while the PHLX Semiconductor
Sector Index™ was up 87.8%, by far its best
quarter ever. In the early part of the tech
rally in 2024 and 2025, mega-caps led the
way on the back of extraordinary earnings
growth rather than multiple expansion.
However, in this quarter the Magnificent
Seven trailed the S&P 500 Index and returns
were instead dominated by super-cyclical
commodity tech companies. It was mostly
computer memory and optical stocks, some
of which saw returns of 200% to 300% during
the quarter. In our opinion, this makes the

May Lose Value =

Past performance is not a guarantee of future results.
The calculation of the performance data includes
reinvestment of all income and gains and is depicted
on a time-weighted and size-weighted average for
the entire period. Performance is shown after deduc-
tion of transaction costs and both “gross” (before
the deduction of management fees) and “net” (after
the deduction of management fees). The net returns
reflect the application of the highest wrap fee of 3%
annum.

recent rally more fragile compared to what
we saw earlier in the cycle. Conversely,

this move has exacerbated the sell-off of
software and service stocks as investors
continue to question which companies could
be rendered obsolete by Al in the future.

The quarter was also a roller coaster for
energy-related commodities. Oil spiked in
April during the height of the Iran conflict,
only to sharply drop back down to pre-war
levels toward the end of the quarter on an
apparent resolution. The spike in oil prices
also added inflation concerns back into
investors’ minds. The market now expects
the US Federal Reserve (Fed) to hike interest
rates in the latter half of the year or in

early 2027, a stunning reversal from earlier
sentiment. Recently, this fear has subsided a
bit as geopolitical tensions have cooled.

No Bank Guarantee
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10 largest holdings

Microsoft

US dollar
JPMorganChase
Broadcom
Coca-Cola

Eaton

Williams

Texas Instruments
Procter & Gamble

Johnson & Johnson

As of June 30, 2026. The information
provided herein should not be construed
as a recommendation to buy, sell, or hold
any particular security. The data is shown
for informational purposes only and is
not indicative of future portfolio charac-
teristics or returns. Portfolio holdings are
not stagnant and may change over time
without prior notice. Past performance
does not guarantee future results. Please
note that the holdings identified do not
represent all of the securities purchased,
sold, or recommended for the compos-
ite. They are provided for informational
purposes only. Eagle, its affiliates, or
their respective employees may have a
position in the securities listed.

Despite the volatility and all these oddities
in the market during the quarter, economic
data and the underlying earnings of
companies have remained strong. S&P 500
earnings are now projected to rise 25% in
2026 over 2025, up from 15% last quarter,
and followed by another 15% in 2027. This
leaves the market trading at a reasonable
20x.

Portfolio review*?

The Eagle Equity Income strategy
underperformed its S&P 500 Index
benchmark on a gross and net basis during
the quarter Positive stock selection in
energy and consumer staples was offset

by negative selection in communication
services, consumer discretionary and
information technology. Positive allocation
in communication services was offset by
negative allocation decisions in information
technology, energy, and utilities.

Top-performing securities

Corning continued its strong performance
as the need for advanced fiber and optical
connections in Al chip technology has
increased with each new generation.

We believe Corning should see market
growth across several key products for
the next three to five years.

Hewlett Packard has benefited from a
huge increase in orders for its high-end
Al servers designed to be deployed by
enterprise customers. In addition, its
integration of Juniper Networks appears
close to being completed.

Texas Instruments saw a bit of resurgence
in the second quarter as investors

"Comparisons of contribution to return by individual
portfolio sectors and/or securities versus the benchmark
or benchmark counterparts are presented on a gross
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started to feel optimistic about an analog
recovery. Past underutilization issues
might be behind the company.

Broadcom’s momentum continued as
the demand for custom silicon appeared
steady. During the quarter, Broadcom
benefited from an increase in earnings
estimates due to winning more large
clients for its products.

Lam Research’s shares continued

to benefit from increased capital
expenditure spending by its
semiconductor clients. With the demand
for silicon and memory at record highs
and a very tight supply/demand dynamic,
this appetite for Lam Research’s product
appears unlikely to slow any time soon.

Bottom-performing securities

AT&T underperformed amid investor
concerns about the emergence of a
potential new competitor. Advances in
low Earth orbit (LEO) satellite technology,
alongside complementary terrestrial
technologies, could enable lower-cost
connectivity for mobile devices. AT&T’s
management reiterated confidence that
its converged fiber and wireless offering
remains well positioned competitively.

Chevron’s weak share price performance
in the second quarter, following very
strong performance in the first quarter,
closely aligns with crude oil prices
throughout 2026. Crude prices mirror
news flows out of the Middle East with
particular attention to transit levels
through the Strait of Hormuz. This will
continue for the duration of the conflict.
However, Chevron is well placed to

basis. For information on gross and net returns for the
total portfolio, please see the performance table at the
top of the first page.

880 Carillon Parkway | St. Petersburg, FL33716 | 800.237.3101 | 727.573.2453 | eagleasset.com




Quarterly Commentary

Asset
Management

EAGLE

Equity Income

o A
Top securities verage

weight (%)

Contribution
to return - gross (%)

Bottom securities
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Contribution
to return - gross (%)

Average
weight (%)

o Corning 1.86 1.25 AT&T 2.25 -0.72
g Hewlett Packard 1.54 1.20 Chevron 2.41 -0.55
i Texas Instruments 2.67 1.08 McDonald’s 2.44 -0.34
E_ Broadcom 4.47 0.85 Intercontinental Exchange 1.24 -0.32
- Lam Research 1.01 0.77 Accenture 0.73 -0.31

As of June 30, 2026. The information provided above should not be construed as
a recommendation to buy, sell, or hold any particular security. The data is shown
for informational purposes only and is not indicative of future portfolio char-
acteristics or returns. Portfolio holdings are not stagnant and may change over
time without prior notice. Past performance does not guarantee future results.
Please note that the holdings identified do not represent all of the securities

benefit from generally high commodity
price levels, a high-quality asset base, and
continued discipline around cash flow
generation and capital deployment.

McDonald’s traded lower as rising

beef prices, driven in part by concerns
surrounding the spread of the New World
screwworm parasite, weighed on investor
sentiment. While the company faces more
challenging year-over-year comparisons
in the upcoming quarter, its value
initiatives have helped recapture some
traffic from value-oriented consumers,
although that customer segment remains
under pressure.

Intercontinental Exchange shares
underperformed in the second

quarter due to concerns regarding
artificial intelligence’s impact on the
exchange business model, coupled

with the Commodity Futures Trading
Commission’s approval of perpetual
futures in early June. The latter has the
potential to create competitive disruption
from unregulated platforms. We
continue to believe that Intercontinental
Exchange’s business model is defensible

measurement period.

and durable. We would note that the
underperformance also impacted

the company’s peers. This means the
issue was thematic and not specific to
Intercontinental Exchange.

Accenture delivered weaker performance
during the quarter. Investor concerns rose
with decelerating revenue growth due

to government contract cancellations

and softening demand for discretionary
information technology spending.

The uncertain net effect of artificial
intelligence fueled these fears. While fiscal
fourth-quarter financials demonstrated
that these fears were inflated, we believe
the company needs to execute on its 2026
guidance before sentiment fully recovers.

Outlook

Forecasting a macroeconomic outlook
in this market continues to be difficult.
The Al trade appears to drive most of the
market, in either direction. The S&P 500
Index is coming off strong double-digit
returns for three straight years and its
best quarter in seven years. This is all at
atime when geopolitical risk is elevated.
It would be easy to believe we are at or

purchased, sold, or recommended for the composite. They are provided for
informational purposes only. Eagle, its affiliates, or their respective employ-
ees may have a position in the securities listed. Please contact your financial
professional to obtain the calculation’s methodology and/or a list showing
every holding’s contribution to the overall composite’s performance during the

near peak market returns. Yet from an
economic standpoint, data appears to be
solid, economic benefits from the One Big
Beautiful Bill Act should start to show up
very soon, and tax refunds are expected
to prop up the consumer.

Our fear remains that the market is

still not prepared for the possibility

of rising interest rates if energy and

other commodity prices stay elevated,
especially now that the market appears
to be pricing in a resolution in Iran. If
progress breaks down in those resolution
talks, we may risk entering a stagflation-
like environment. Both the economy

and the stock market appear to be tied
more than ever to the theme of Al and
the infrastructure build-out that will

take place around it. We’re concerned
hyperscaler spending could slow if returns
on their investment are questioned at all
by investors.

For these reasons, we will continue to
focus on companies with strong balance
sheets and solid earnings growth that
can work well in any macroeconomic
environment. We will continue to use our
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fundamental research process to take a
long-term approach and invest in stocks
that can do well irrespective of the
macroeconomic backdrop.

1. References to specific securities are intended to
illustrate the types of securities Eagle may hold in this
portfolio. They are not intended as representations
of specific investment recommendations that would
have been profitable to an investor. Past performance
is not a guarantee of future results. Opinions and
estimates offered constitute Eagle’s judgment and are
subject to change without notice as are statements of
financial-market trends, which are based on current
market conditions. Investing involves risk, including
the possible loss of principal.

This information is not intended to serve as invest-
ment, tax, legal, or accounting advice. It should not be
considered a recommendation to engage in or refrain
from taking a particular course of action and is not an
endorsement, recommendation, or sponsorship of
any securities, services, or other investment property.
It has been prepared for informational purposes only,
and you should consult your own investment, tax,
legal, and/or accounting professionals before engag-
ing in any transaction. Any discussion of tax matters
contained herein is not intended or written to be used,
and cannot be used, for the purpose of avoiding any
penalties that may be imposed under federal tax laws.
The opinions expressed are those of the author(s)

and do not necessarily reflect the views of the firm, its
clients, or any of its or their respective affiliates. Views
expressed are as of the date indicated and may change
based on market and other conditions. The accuracy
of the content and its relevance to your particular
circumstances is not guaranteed.

2. Performance Disclosures

The calculation of the performance data includes
reinvestment of allincome and gains and is depicted
on a time-weighted and size-weighted average for the
entire period. Performance is shown after deduction

of transaction costs and both “gross” (before the
deduction of management fees) and “net” (after the
deduction of management fees). Performance figures
include all internal, retail Equity Income accounts of
Eagle Asset Management, a St. Petersburg, Flori-
da-based firm. Eagle Asset Management, Inc. claims
compliance with the Global Investment Performance
Standards (GIPS®). GIPS® is a registered trademark

of CFA Institute. CFA Institute does not endorse or
promote this organization, nor does it warrant the
accuracy or quality of the content contained herein.
Eagle Asset Management, Inc. has received a firm-wide
verification for the periods January 1, 1982 through
December 31, 2024. Performance data for 2025 and
the current year may be revised, and Eagle will publish
any revised performance data. The compound impact
on performance of the deduction of fees is deter-
mined by the account size, the amount of the fee, the
time period and the gross investment performance.
This compounding effect is generally reflected in the
Annualized Performance chart. Because accounts are
individually managed, returns for separate accounts
may be higher or lower than the average performance
stated in the charts. To obtain a GIPS-compliant per-
formance information, please call 1.800.237.3101.

Securities shown should not be considered recom-
mendations or solicitations and may not have been, or
in the future be, profitable. Investing in equities may
result in a loss of capital. Past performance is not a
guarantee of future results.

3. Source: Bloomberg.

The risks associated with Equity Income investing

are based upon the identification of companies that
possess both moderate growth rates as well as high-
er-than-average and consistent dividend distributions.
There are risks associated with dividend investing, in-
cluding that dividend-issuing companies may choose
not to pay a dividend, may not have the ability to pay,
or the dividend may be less than what is anticipated.
Dividends are not guaranteed and must be authorized
by the company’s board of directors.

Dividend-issuing companies are subject to inter-
est-rate risk. High dividends can sometimes signal that
a company is in distress. Historically, dividend yields
have been relatively constant and therefore have
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created a cushion for investors when stock prices have
declined. However, as with all equity investing, there
is the risk that a company will not achieve its expected
earnings results, or that an unexpected change in

the market or within the company will occur, both of
which may adversely affect investment results. The
biggest risk of equity investing is that returns can
fluctuate and investors can lose money.

Sector investments are companies engaged in
business related to a specific sector. They are subject
to fierce competition and their products and services
may be subject to rapid obsolescence. There are addi-
tional risks associated with investing in an individual
sector, including limited diversification.

Indices

The PHLX Semiconductor Sector Index (SOX) - a
capitalization-weighted index composed of 30
semiconductor companies. The companies in the
index have primary business operations that involve
the design, distribution, manufacture, and sale of
semiconductors.

S&P 500 Index - The strategy’s benchmark index.
Measures change in stock market conditions based
on the average performance of 500 widely held com-
mon stocks. It is a market-weighted index calculated
on a total return basis with dividends reinvested.
The S&P 500 represents approximately 75% of the
investable U.S. equity market.

S&P 500° Equal Weight Index - The equal-weight
version of the S&P 500. It includes the same constit-
uents as the capitalization-weighted S&P 500, but
each company in the S&P 500 Equal Weight Index is
allocated a fixed weight, or 0.2% of the index total at
each quarterly rebalance.

Indices are unmanaged, and one cannot invest directly
inan index.

The views and opinions expressed are not necessarily
those of any broker/dealer or any affiliates. Nothing
discussed or suggested should be construed as per-
mission to supersede or circumvent any broker/dealer
policies, procedures, rules, and guidelines.

© 2026, Eagle Asset Management, Inc. All rights
reserved.
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