
Christopher Waters: What is the potential impact to financial markets of a contested result? 

Greg Valliere: This may be the worst-case scenario for investors—especially if it leads to widespread civil unrest
across the country. As Kevin McCreadie, AGF’s CEO and Chief Investment Officer, recently said in a blog post,
confidence in the world’s largest economy would likely be eroded absent a clear winner and lead to greater
market uncertainty if not resolved quickly.

Christopher Waters: Considering the upcoming election, what are your expectations for the U.S. economy in
the coming months and years? How might the outcome of the election influence economic policy and
growth?

Greg Valliere: The two big issues for me if Trump wins the presidency will be tax cuts and trade policy. The
former could be a boon for consumers and businesses – and therefore investors – if Trump follows through on
some of his promises to lower the corporate tax rate, scrap taxes on tip wages and overtime pay, and eliminate
taxes on Social Security benefits, but the former U.S. president’s plan to impose import tariffs as high as 20%
(and even 60% in the case of China) could be disastrous for the U.S. economy and financial markets. 
Harris’ trade policy, by comparison, is expected to remain relatively unchanged from the current status quo. On
taxes, meanwhile, she has been touting some of the same personal tax reductions that Trump has (i.e.
scrapping taxes on tips), but, unlike Trump, has also vowed to raise taxes on corporations. Harris’ administration
is also widely expected to increase regulation on businesses and enact laws to curb corporate “price gouging,”
which both could be a potential headache for investors should they occur.

Christopher Waters: Given the current inflationary environment, how do you expect the Federal Reserve to
adjust its monetary policy in the coming months? How might the election outcome influence the Fed's
decisions?

Greg Valliere: I don’t expect there to be much change to central bank policy following the election. The U.S.
Federal Reserve is an apolitical organization whose decisions are independently made without interference
from the president or Congress. That said, it is no secret that Trump wants to fire Fed Chair Jerome Powell, so
investors can expect changes on that front should the former president regain his seat in the oval office. As for
fiscal policy, government spending is out of control and will stay that way, no matter who wins. 
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Christopher Waters: How could the election results impact geopolitical tensions and their subsequent
effects on global markets and economic growth?

Greg Valliere: The need to provide more military aid to Ukraine and Israel will likely become a major political
issue next year. Trump has stated his opposition to further assistance on several occasions while Harris is on the
record saying she wants to provide more. Either way, the events unfolding in Eastern Europe and the Middle
East are a humanitarian tragedy that could create more volatility on financial markets if tensions continue to
escalate. 

In conclusion, the upcoming election presents significant uncertainty for the economy and wealth management
landscape. By understanding the potential implications of different outcomes and implementing informed
strategies, investors can navigate these challenges and position themselves for success. Greg Valliere's insights
offer valuable guidance for navigating the complexities of the current political and economic climate. Register
for our livestream post-election, where Greg Valliere will share his analysis following the candidate selection.
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Important Information 

This is for informational purposes only, is not a solicitation, and should not be considered investment, legal or tax
advice. The information has been drawn from sources believed to be reliable, but its accuracy is not guaranteed,
and is subject to change. 

Investing involves risk, including the possible loss of principal. Past performance does not guarantee future results.
UMAs are not suitable for all investors and should be evaluated for suitability by financial professionals prior to
investing. 

For more complete information about the various investment solutions available, including the investment
objectives, risks, and fees, please refer to the Disclosure Brochure. Please read it carefully before
investing. For a copy, please contact Adhesion. 

Adhesion Wealth Advisor Solutions (“Adhesion”) is an investment adviser registered with the U.S. Securities and
Exchange Commission (“SEC”). Adhesion and third-party providers are separate and unaffiliated companies. Each
party is responsible for their own content and services. 

Adhesion is an affiliate of AssetMark, Inc., an investment adviser registered with the SEC.
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