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While You Were Sleeping...

With the national media — and seemingly everyone in the nation — focused on the Biden-Trump debate two
weeks ago and the upcoming presidential election this November, the Supreme Court quietly released a major ruling
on Friday, June 28"." In Loper Bright Enterprises v. Raimondo, the Court sharply curtailed the power of federal
agencies to interpret laws they administer and implement related regulations. By a 6-3 vote, the majority overturned
the Court’s landmark 1984 decision in Chevron v. Natural Resources Defense Council, which held that a federal
court must uphold an agency’s reasonable interpretation of ambiguous statues.

The judicial deference to federal agencies came to be known as the Chevron Deference, and in the 40 years
since the Chevron decision federal courts have cited it over 18,000 times.> Writing for majority, Chief Justice
Roberts argued that the Chevron judicial deference to agency rulemaking was incompatible with federal courts'
fundamental responsibility to interpret the law. Citing Chief Justice John Marshall in the foundational 1803
Marbury vs Madison case, Roberts wrote: “it is emphatically the province and duty of the judicial department to
say what the law is.”*

While you can get your legal analysis elsewhere, we wanted to highlight two key takeaways: 1) Given the
conservative bent to the federal judiciary, the effect of courts substituting their judgment for agencies on regulatory
matters should have a deregulatory bent. 2) The Loper decision should materially reduce the number of agency
regulations going forward, as it essentially restricts new regulations to instances where statutory language is clear.

Regardless of one’s personal opinion, the end of Chevron Deference is a positive development for U.S.
businesses. Since the Chevron decision, the size of the Code of Federal Regulations has nearly doubled — increasing

the cost and complexity of operations in the private sector.*
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In PwC’s most recent annual global CEO survey, U.S. chief executives cited the regulatory environment as
their top impediment to creating value.’ A more stable regulatory landscape, as a result of the Loper decision, should
clear up time and energy for firms to focus on core business operations.

Many US CEOs say regulations are the biggest impediment to creating value

Regulatory environment 31%

Competing operational priorities 27%

Limited financial
resources (e.g. cash flows) 19%

Lack of workforce skills 13%
Lack of tech capabilities 13%

Bureaucratic processes 10%

Q: To what extent, if at all, are the following factors inhibiting your company from changing the way it creates, delivers and captures value?
(Showing "to a large extent" and "to a very large extent")
Source: PwC's 27th Annual CEO Survey, base of 4,702, US base of 231

While most investors are handicapping the odds for who will win the presidency, house and senate right
now, we think they are overlooking a far more enduring and — arguably impactful — development. Despite one’s
feelings on the state of politics or the country at-large (we are long-term U.S. optimists, by the way), the Loper
decision is another reason to remain constructive on U.S. businesses into the future.

We are living through an unprecedented time of technological innovation — from energy to Al, from biotech
to engineering. Unlike in the E.U., where firms have become bogged down by an expansive regulatory regime, U.S.
businesses will be relatively less encumbered by distracting legal considerations going forward. We expect this will,
on the margin, increase the pace of innovation and attract more capital and talent into the greatest source of
prosperity the world has ever known: the U.S. economy.

Sincerely,

Peter Karmin Stuart Loren

Managing Member Director
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This letter is not intended to be relied upon as a forecast, research or investment advice, and is not a recommendation, offer or solicitation
to buy or sell any securities or to adopt any investment strategy. The opinions expressed are as of the date noted above and may change as
subsequent conditions vary. The information and opinions contained in this letter are derived from proprietary and nonproprietary sources
deemed by Fort Sheridan Advisors LLC (“Fort Sheridan”) to be reliable, are not necessarily all-inclusive and are not guaranteed as to
accuracy. As such, no warranty of accuracy or reliability is given and no responsibility arising in any other way for errors and omissions
(including responsibility to any person by reason of negligence) is accepted by Fort Sheridan, its principals, employees, agents or
affiliates. This post may contain “‘forward-looking” information that is not purely historical in nature. Such information may include,
among other things, projections and forecasts. There is no guarantee that any forecasts made will materialize. Reliance upon information
in this post is at the sole discretion of the reader.

Please consult with your Fort Sheridan financial advisor to ensure that any contemplated transaction in any securities mentioned in this
letter align with your overall investment goals, objectives and tolerance for risk. In addition, please note that Fort Sheridan, including its
principals, employees, agents, affiliates and advisory clients, may have positions in one or more of the securities discussed in this
communication. Please note that Fort Sheridan, including its principals, employees, agents, affiliates and advisory clients may take
positions or effect transactions contrary to the views expressed in this communication based upon individual or firm circumstances. Any
decision to effect transactions in the securities discussed within this communication should be balanced against the potential conflict of
interest that Fort Sheridan Advisors has by virtue of its investment in one or more of these securities.

Additional information about Fort Sheridan is available in its current disclosure documents, Form ADV, Form ADV Part

24 Brochure, and Form CRS, which are available without charge by contacting Fort Sheridan toll-free at 866-559-9700. You may also
request copies by email at info@fortllc.com, or access the documents online via the SEC’s Investment Adviser Public Disclosure (IAPD)
database at: https://link.edgepilot.com/s/75779836/dtKqg KGTwOu22RhNvecYVg?u=http://www.adviserinfo.sec.gov/, using CRD# 151139
or SEC#801-70517.

Fort Sheridan neither provides investment banking services nor engages in principal or agency cross transactions. All securities
transactions are effected through Western International Securities, Inc. and Fidelity Brokerage Services LLC. Fort Sheridan is not an
affiliate of Western International Securities, Inc. or Fidelity Brokerage Services LLC.
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