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This has been a most shocking and tragic day. And while it is still too early to assess all of the
ramifications of today’s events, one thing is certain: free people everywhere will unite and will not allow
these acts of terrorism to destroy our economic way of life.

To that end, Raymond James is strongly recommending that investors not sell positions once the
markets reopen unless they had planned to sell those positions or were in need of raising cash prior to
today’s events. While we can and will take your orders, we obviously cannot place them until the
markets reopen. At that time, we will make every effort to reaffirm your decision before placing your
order. After all, maintaining the strength of our markets and the economy is one way we can strike back
at these horrific acts against our freedoms.

At this point, of course, we do not know when the domestic exchanges will reopen. We do know,
however, that the various exchanges will do everything possible to maintain orderly markets and that
the cooperation of individual investors will be crucial to their success. Once we have sorted through the
events and their implications on the markets, we will provide additional guidance.

For now, our expectation is that our stock market will experience increased volatility at least on a short-
term basis, although historically, our markets have often reacted with a great deal of “patriotism” in
times of crisis. In that spirit, | will remind you that the stock market has ultimately rallied in the
aftermath of past national tragedies: Pearl Harbor, the Cuban Missile Crisis, the Kennedy Assassination
and the start of the Gulf War among them. Therefore as always, it is important to act rationally and to
take a long-term view of your investments, however difficult that may be at this time.

Also, today my staff and | have been in contact with all of the companies who manage money on behalf
of our clients. As is the case with Raymond James, we have been able to verify that all of these
companies’ record-keeping and management systems are in tact and functioning. If you have any
specific concerns or questions about your accounts, please feel free to contact my staff or me at your
convenience.

Finally for now, | urge you to join my staff and me in praying for the victims and the families whose lives
have been touched by these brutal and senseless acts. May God hear our prayers and bless us all.

The information contained in this report does not purport to be a complete description of the securities, markets, or
developments referred to in this material. In fact, the information is not a complete summary or statement of all
data necessary for making an investment decision and does not constitute a recommendation. Any opinions are
those of Branch 6JY and not necessarily those of RIFS or Raymond James. Expressions of opinion are as of this date
and are subject to change without notice. Inclusion of the DJIA, the S&P 500 and/or the NASDAQ indices is for
illustrative purposes only. Keep in mind that individuals cannot invest directly in any index.
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