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While a government shutdown may disrupt economic data releases, it does not threaten U.S. Treasury
debt payments. Principal and interest on Treasuries are processed automatically through the Federal
Reserve, enablingTreasury ETFs to continue to trade and distribute normally. Historically, shutdowns
have had minimal, short-lived effects on financial markets compared to long-term drivers such as interest
rates and inflation.

Treasury Payments Are a Top Priority

=  Principal and interest on U.S. Treasuries are among the highest-priority government obligations.
= The U.S. has never missed a payment on Treasuries due to a shutdown.

= Payments are processed automatically through the Federal Reserve, which remains operational.

No Impact on Treasury ETFs
=  Treasury ETFs continue to function normally—trading and distributions are unaffected.
= Liquidity in the Treasury market remains strong.

=  Client holdings are secure and backed by the full faith and credit of the U.S. government.

Shutdown vs. Debt Ceiling

= Shutdown: A temporary pause in funding for some federal agencies. Does not impact Treasury debt
payments.

= Debt ceiling: A separate issue involving borrowing limits. This is not the current situation.

Fiscal & Monetary Policy Implications

= Fiscal policy pause: Certain government spending can be slowed or paused (e.g., federal
agencies, contractors), which can temporarily weigh on GDP growth.

= Data disruptions: Economic data releases (jobs, retail sales, etc.) may be delayed, creating
temporary uncertainty for markets.

= Federal Reserve response: Fed operations will continue without interruption. Due to delayed data
releases, including today’s employment report for September, the Fed may rely on alternative
indicators, but remains committed to its inflation and employment mandates.

= Market impact: Historically, shutdowns have had minimal, short-lived effects on financial markets
compared to longer-term drivers like interest rates and inflation.

Bottom Line

Government shutdowns make headlines but historically have had only limited, short-lived market impact.
Treasury securities remain safe, liquid, and backed by the full faith and credit of the U.S. government,
with no delay in payments. Longer-term forces such as Federal Reserve policy, interest rates, and
inflation remain the true market drivers.
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F/m Investments, LLC (“F/m”), is an investment adviser registered under the Investment Advisers Act of 1940. Registration as an Investment Adviser is no indication of any level of skill or
training. The information presented here in the material is general in nature and is not designed to address your investment objectives, financial situation, or particular needs. Prior to making
any investment decision, you should assess or seek advice from a professional regarding whether any particular transaction is relevant or appropriate to your individual circumstances.

The information contained herein has been prepared solely for informational purposes and is not an offer to buy or sell or a solicitation of an offer to buy or sell any security. The opinions
expressed herein are those of F/m and may not come to pass. This presentation does not intend to be a complete overview of the topic stated, nor is it meant to be a comprehensive discussion
or analysis of the strategies discussed. Investing involves risk, including the possible loss of principal. As an investor, you should consider the investment objectives, risks, and fees carefully
before investing. The data available at the time of the presentation may be subject to change depending on current market conditions Although taken from reliable sources, F/m cannot
guarantee the accuracy of information received from third parties. The information is current as of the date of this presentation and is subject to change at any time, based on market or other
conditions.

An index is a portfolio of specific securities, the performance of which is often used as a benchmark in judging the relative performance of certain asset classes. Indexes are unmanaged
portfolios and investors cannot invest directly in an index. An index does not charge management fees or brokerage expenses, and no such fees or expenses were deducted from the
performance shown.

All securities investing involves the risk of loss, including loss of principal. Past performance is no guarantee of future results.
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