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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.
Allrights reserved.
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Performance? as of June 30, 2026

Second Quarter | 2026

Large Cap Growth Large Cap Growth Russell 1000° Growth
(gross) (net) Index
Second quarter 16.37% 15.54% 16.74%
Year to date 7.60% 6.01% 5.33%
One year 23.63% 20.01% 17.71%
Three years 26.72% 23.05% 22.58%
Five years 16.40% 13.01% 13.71%
10 years 18.93% 15.46% 18.58%
Since inception 18.71% 15.25% 17.56%

(Jan. 1,2013)

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 port-
folio, when redeemed, may be worth more or less than
their original cost. Current performance may be lower or
higher than the performance information quoted. To ob-
tain current month-end performance information, please
call your financial professional or visit eagleasset.com.

Market overview

The second quarter of 2026 had no
dearth of macroeconomic and corporate
developments, but an inattentive investor
checking in at the end could be forgiven
for surmising it was all about artificial
intelligence (Al). The focus of Al was

on the semiconductor materials and
equipment sub-industry, which rocketed
an astonishing 102.9% over the second
quarter. The market overall, as proxied
by the S&P 500 Index, had to be content
with a relatively prosaic return of 15.2%
- which was still its best quarter since the
pandemic rebound in the spring of 2020.

Investors applauded the rising compute
demand and robust earnings of Al
companies and their related beneficiaries

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 deduction 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 applica-
tion of the highest wrap fee of 3% annum.

(“picks and shovels” trades), but there
continued to be murmurs of concern
regarding the enormous capital
expenditures (capex), potential regulatory
issues, and competition within and apart
from the major US players. The Iran
conflict did not reach a full resolution, but
there was enough optimism for crude oil
prices to zigzag their way down to pre-
conflict levels by quarter end.

Kevin Warsh, the new chair of the US
Federal Reserve (Fed), emphasized

the importance of price stability, and
fed funds futures priced in an interest
rate hike before the end of the year,
suggesting that monetary policy could
become more restrictive. Although the
US economic picture was brightened by
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10 largest holdings

NVIDIA
Apple
Alphabet Class A

Microsoft
Broadcom

Alphabet Class C
Micron Technology
Advanced Micro Devices
Eli Lilly

KLA

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.

strength in employment and consumer
spending, there were concerns regarding
the weakness in consumer sentiment.

Earnings, the linchpin of markets,

were solid: Earnings growth, led by the
information technology sector, exceeded
expectations. Initial public offerings
(IPOs) were in the news after the launch of
SpaceX, the largest IPO ever, and because
of excitement for the upcoming debuts of
Anthropic and OpenAl*

The 15.1% leap in the Russell 1000® Index
was mirrored by both style indexes. The
Russell 1000® Growth Index’s 16.7%
return beat the Russell 1000°® Value
Index’s 13.9% return.

The Russell 2000® Index advanced 21.5%,
marking its best first half since 1991

and its largest first-half outperformance
versus the Nasdag Composite Index
since 2006. In the US, small-cap stocks
handily outperformed their large-cap
counterparts over the quarter. Small-
cap performance was supported by

a combination of better economic
expectations, improving earnings growth
prospects, extreme under-positioning,
and investor rotation away from mega-
cap Al winners. As in large caps, growth
beat value.

The Eagle Large Cap Growth strategy does
not invest in securities traded in markets
outside the United States, but given the
interconnectedness of global markets,

we monitor macroeconomic and market
developments abroad for potential
impacts to the US large-cap companies
that are our focus. Non-US developed
markets lagged the United States.

* This is not a recommendation to purchase or sell the
companies or investment products mentioned herein.

Second Quarter | 2026

Emerging markets, driven by tech-heavy
South Korea and Taiwan, powered ahead
of the US. European equities rallied as the
de-escalation of the Iran conflict reduced
energy price pressures and improved

the outlook for inflation and economic
growth. Both the European Central Bank
and the Bank of Japan raised interest
rates, which was a welcome development
for the latter, indicating that Japan’s
economy is on a stronger footing after
years of deflation. Japanese exporters
have benefitted from a cheap currency
getting cheaper. Weakness in Canada’s
commodities segments offset some of
the strength in the country’s financial,
healthcare, and tech sectors.

Chinese equities continued to be under
pressure as retail sales, credit, and house
prices pointed to a slowdown. In stark
contrast, Al-related themes have been the
gift that keeps on giving for Taiwanese
and Korean markets that have doubled
and tripled, respectively, over the trailing
1-year period.

Portfolio review??3

Over the second quarter of 2026, the
Eagle Large Cap Growth portfolio
underperformed its Russell 1000 Growth
Index benchmark on a gross and net
basis. Stock selection contributed to
performance while sector allocation was
negative. Underweights to consumer
discretionary and energy helped
performance, while an underweight

to industrials and an overweight to
communication services detracted. Stock
selection was strongest within financials
and information technology and weakest
within consumer discretionary and
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Top securities Average Contribution Bottom securities Average Contribution
P weight (%)  toreturn - gross (%) weight (%) to return - gross (%)

é Alphabet* 8.85 2.17 Netflix 1.53 -0.39
S NVIDIA 13.49 2.00 Palantir Technologies 1.20 -0.27
(&)

% KLA 2.23 1.70 Pegasystems 0.52 -0.19
O

&, Broadcom 5.72 1.27 Leidos Holdings 0.44 -0.17
3 Apple 9.90 1.25 Salesforce 0.76 -0.14

* Combined Class A and C shares.

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.

consumer staples.

At the start of the quarter, compared

to the Russell 1000 Growth Index, the
Large Cap Growth portfolio was most
overweight to the communication
services and financials sectors and most
underweight to the industrials and
consumer discretionary sectors. At the
end of the quarter, the portfolio was most
overweight to the information technology
and financials sectors and continued to
be most underweight to the industrials
and consumer discretionary sectors.
Within the Russell 1000 Growth Index,
information technology and industrials
performed the best while energy lagged.

Top-performing securities

Alphabet, the parent company of Google,
provides online advertising services
worldwide. The stock rose as investors
welcomed continued Al investment and
the company saw resilient advertising
results and strong growth in its Google
Cloud service.

Please note that the holdings identified do not represent all of the securities pur-

NVIDIA designs, develops, and markets 3D
graphics processors and related software.
The company’s shares gained as robust Al
spending by hyperscale customers, strong
earnings, and continued demand for its
next-generation Al chips reinforced its
growth outlook.

KLA supplies process control and

yield management solutions for the
semiconductor and related nano-
electronics industries. The company’s
stock was supported by sustained
Al-related semiconductor investment
and healthy demand for advanced chip
manufacturing equipment.

Broadcom designs, develops and supplies
semiconductors and integrated circuits
and offers products such as broadband
carrier access, network processors, and
wireless connectors. The company’s
share price gained on strong demand for
custom Al chips and networking products,
supported by continued hyperscaler

Al spending and upbeat earnings
expectations.

chased, sold, or recommended for the composite. They are provided for infor-
mational purposes only. Eagle, its affiliates, or their respective employees 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 measurement

Apple designs, manufactures, and
markets mobile communication
devices, personal computers, and
media devices. Optimism around new Al
features, resilient services growth, and
expectations for an improving product
cycle supported the company’s share
price.

Bottom-performing securities

Netflix, the internet streaming
subscription service company, detracted
from performance. Despite continued
subscriber and advertising momentum,
investors took profits after strong gains
and reconsidered the company’s elevated
valuation.

Palantir Technologies builds and deploys
software platforms that serve as its
customers’ central operating systems. The
stock pulled back following a strong rally
despite continued optimism around Al
demand.

Pegasystems, a provider of enterprise
workflow automation and customer
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engagement software, lagged as
investors remained cautious on
enterprise software spending despite
ongoing adoption of the company’s Al-
enabled platform.

Leidos Holdings, a provider of
technology and engineering services
to government and defense customers,
lagged as investors rotated toward
higher-growth Al-related names
despite steady demand for defense and
information technology (IT) services.

Salesforce, the cloud-based customer
relationship management software
company, lagged as investors remained
cautious despite the company’s solid
financial performance and long-term
growth outlook. Investor concerns

are focused on the pace of enterprise
software spending and the monetization
of Al investments.

Outlook?*

While the final word on the Iran conflict
is yet to be written, it has, just as with
the tariff wars, receded in importance
for investors. Attention is now back on
other themes, which include Al-related
capex, expected efficiency gains from
generative Al, a boom in mergers and
acquisition activity, and measures from
the One Big Beautiful Bill Act taking
effect in the United States. Outside the
United States, several countries took
fiscal, monetary, or corporate reform
actions which, aided by favorable
relative valuations, helped their markets
deliver strong performance last year and
keep pace with the US so far this year.
Sentiment could improve further for
equities in energy-importing countries
if energy prices stay at current levels

or go lower, which might lead to more
rotation.

We believe the market’s shifting
narratives and eddies of volatility require
investors to respond with fortitude

and diversification. As we move into a
new equilibrium, whatever that might
be, investors should expect company
fundamentals and valuation to matter.
New trends will emerge, and we believe
that our search for underappreciated
growth - looking for companies that
simultaneously have higher recent
earnings growth and lower price-to-
earnings valuations than the benchmark
- will follow those trends wherever they
might lead.

1. London Stock Exchange Group plc and its group
undertakings (collectively, the “LSE Group”). ©
LSE Group 2026. FTSE Russell is a trading name of
certain of the LSE Group companies. Russell”is a
trade mark of the relevant LSE Group companies
and is used by any other LSE Group company
under license. All rights in the FTSE Russell indexes
or data vest in the relevant LSE Group company
which owns the index or the data. Neither LSE
Group nor its licensors accept any liability for any
errors or omissions in the indexes or data and no
party may rely on any indexes or data contained
in this communication. No further distribution

of data from the LSE Group is permitted without
the relevant LSE Group company’s express
written consent. The LSE Group does not
promote, sponsor, or endorse the content of this
communication.

Performance Disclosures

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 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 Large Cap Growth
accounts of Eagle Asset Management, a St.
Petersburg, Florida-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 determined 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 performance information, please call
1.800.237.3101.

Securities shown should not be considered
recommendations 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.

2. 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
investment, 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,
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and/or accounting professionals before engaging
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.

3. Source: Bloomberg

Certain economic and market information
contained herein has been obtained from
published sources prepared by other parties,
which in certain cases has not been updated
through the date of the distribution of this letter.
While such sources are believed to be reliable for
the purposes used in, Eagle does not assume any
responsibility for the accuracy or completeness

of such information. Further, no third party has
assumed responsibility for independently verifying
the information contained herein and accordingly
no such persons make any representations

with respect to the accuracy, completeness or
reasonableness of the information provided
herein. Unless otherwise indicated, market
analysis and conclusions are based upon opinions
or assumptions that Eagle considers to be
reasonable.

The risks associated with Large Cap Growth
investing are that growth-oriented companies
are expected to increase their earnings at a
certain rate. When these expectations are not
met, investors may punish the stocks excessively,
even if earnings showed an absolute increase.
Growth company stocks also typically lack the
dividend yield that can cushion stock prices in
market downturns. The companies engaged

in the technology industry are subject to fierce
competition and their products and services may
be subject to rapid obsolescence. The values of
these companies tend to fluctuate sharply.

Indices

Russell 1000° Growth Index - The strategy’s
benchmark index. Measures a growth-oriented
subset of the Russell 1000° Index, which

tracks approximately 1,000 of the large-sized
capitalization companies in the United States
equities market.

Russell 1000® Value Index - Measures a value-
oriented subset of the Russell 1000® Index, which
tracks approximately 1,000 of the large-sized
capitalization companies in the U.S. equities
market. Russell 2000.

Russell 1000® Index - Measures the performance
of the 1,000 largest companies in the Russell 3000®
Index, which represents approximately 93% of the
total market capitalization of the Russell 3000°
Index.

Russell 2000° Index - Measures the performance of
the 2,000 smallest companies in the Russell 3000®
Index, which represents approximately 7% of the
total market capitalization of the Russell 3000®
Index.

Nasdaq Composite Index - A market capitalization-
weighted index of over 2,500 common equities
listed on the Nasdaq stock exchange.

S&P 500 Index - Measures change in stock market
conditions based on the average performance of
500 widely held common stocks. It is a market-
weighted index calculated on a total return basis
with dividends reinvested. The S&P 500 represents
approximately 80% of the investable U.S. equity
market.

Indices are unmanaged and have no expenses. One
cannot invest directly in an 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 permission to supersede or
circumvent any broker/dealer policies, procedures,
rules, and guidelines.

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