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Although sudden declines and volatile days and weeks in the
stock market are uncomfortable, it is important to remember
that volatility in financial markets is normal. The chart to the
right shows historical calendar year returns (blue and grey bars)
and intra-year market declines or corrections (green dots) for the
S&P 500. Despite an average intra-year drop or correction of
14.3% since 1980, markets have finished in positive territory in
24 of 31 years.?

While the 3rd quarter has clearly seen an economic soft patch,

it is our view that a ‘muddle through’ economic scenario is still
the most likely outcome for the United States. This would likely
mean that unemployment remains high well into next year.
Given the impending decline of stimulus spending, our economy
may have to hike through a slowdown on its own.

A major concern in the near-term is the possibility of a banking
crisis in Europe. European political leaders seem to be in denial
about the role of confidence in financial systems, and have

not made progress toward a credible long-term solution to
ensure stability in Europe’s financial system. The U.S. Banking
and financial system is in much better shape than the system in
Europe. Even after the financial crisis in 2008, European banks
remained highly leveraged, and are now burdened by bad loans
given to ‘subprime’ European countries. The banks in the US
have spent the last three years cleaning up their balance sheets,
and aren’t hampered by as many bad loans as their European
counterparts. We believe that Europe is far more likely than
the US to experience a recession, and the collective slowdown
in the developed world will surely impact the economies of the
still healthy emerging markets.

Source: JP Morgan Asset Management

HOW TO NAVIGATE A SEA OF UNCERTAINTY

Today's uncertain world can be very unsettling. We are faced with
new challenges that we probably could not have imagined a decade
ago. As we have seen, our government remains fixated on short-
term solutions and circumstances for reelection. This makes it even
more crucial that you remain focused on your long-term destination
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and make prudent, well-informed decisions that are right for you as new situations
warrant.

The irony of the deficit standoff unfolding in Washington is that nearly half of our
country’s debt is owed to ourselves through Social Security, Medicare, and Medicaid.
These entitlement programs are future obligations of the government to its citizens, which
unfortunately can be altered by politicians in the future to reduce the country’s overall
debt.

Decades of long term challenges neglected by our government has led us to inescapable
consequences for all Americans: Higher taxes in the future, and lower benefits than the
ones currently in place. The further out you look, the less you should expect from the
government, and the more flexible you need to be in thinking about your financial life in
its entirety.

Your adviser is here to ensure that you have a proper plan in place, and to help you utilize
investment strategies that allow you to remain on course in even the toughest markets.
Our advisers have a range of investment solutions from passive to dynamically oriented to
help navigate the sea of uncertainty. This is imperative in a very slow growth environment,
because when growth is slow, stock market volatility is almost always higher.
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GLOSSARY & DISCLOSURES

United Capital is proud to offer one of the most robust selections of proactive investment
solutions in the nation.

Most importantly, we are here to ensure that your entire financial strategy is tailored

to your distinct goals and situation. We know that many have big decisions to make in
their financial lives and we are here to reduce the uncertainty, and the stress this can
cause. This is not an environment where generalized choices work. \We understand that
each individual has a unique set of circumstances and solutions that may need to be
incorporated, many of which are not investment related. As mentioned earlier, we are
all going to have to rely more on building our own boat to make it through the sea of
uncertainty. United Capital is here to help you make practical and timely adjustments,
ensuring that proper planning and perspective keep you moving in the right direction
toward your long-term destination.

Thank you for your trust and confidence.

Regards,

The Investment Committee & Your team at United Capital

Dow Jones Industrial Average — Price weighted (see weight) average of 30 actively traded shares of the blue chip US industrial corporations listed on the New York Stock Exchange.

S&P 500 Index — A broad based measurement of changes in stock market conditions based on the average performance of 500 widely held common stocks. It is a capitalization-weighted,
unmanaged index that is calculated on a total return basis with dividends reinvested. The S&P 500 represents about 75% of the NYSE market capitalizations.

MSCI EAFE Index — The MSCI EAFE Index (Europe, Australasia, Far East) is a free float-adjusted market capitalization index that is designed to measure the equity market performance of
developed markets, excluding the US & Canada. As of June 2007 the MSCI EAFE Index consisted of the following 21 developed market country indices: Australia, Austria, Belgium, Denmark,
Finland, France, Germany, Greece, Hong Kong, Ireland, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, and the United Kingdom.

MSCI Emerging Markets — The MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to measure equity market performance of emerging
markets. As of June 2009 the MSCI Emerging Markets Index consisted of the following 22 emerging market country indices: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Hungary,
India, Indonesia, Israel, Korea, Malaysia, Mexico, Morocco, Peru, Philippines, Poland, Russia, South Africa, Taiwan, Thailand, and Turkey.

Barclays U.S. Corporate Bond Index — A market weighted bond index of U.S. dollar-denominated investment-grade credit securities.

Goldman Sachs Commodity Index — A composite index of commaodity sector returns which represents a broadly diversified, unleveraged, long-only position in commodity futures.

SPDR Gold Shares — The objective of the SPDR Gold Trust is for the shares to reflect the performance of the price of a gold bullion, less the trust’s expenses.

©2011 United Capital Financial Advisers, LLC (United Capital) provides advice and makes recommendations based on the specific needs and circumstances of each client. For clients with managed accounts, United
Capital has discretionary authority over investment decisions. Investing involves risks and clients should carefully consider their own investment objectives and never rely on any single chart, graph or marketing piece to
make decisions. Past performance of markets and other data contained in this market outlook are no guarantee or indicator of future results. The information contained in this newsletter is intended for information
only, is not a recommendation to buy or sell any securities, and should not be considered investment advice. Please contact your financial adviser with questions about your specific needs and circumstances



