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Summer History Series

This summer we're running a three part history series looking at the philosophical roots
behind some of the biggest areas of American wealth policy: the federal estate tax, federal
retirement law, and Employee Stock Ownership Plans. Each of these systems, in its own
way, has spent decades wrestling with a version of the same question: how much is
enough. How much retirement security is sufficient, how much ownership concentration is
healthy, how much inheritance is enough. We'll publish one piece a month this summer,
starting with the history of the federal estate tax in July, followed by federal retirement law
in August and ESOPs in September. Our hope is to offer historical grounding and inspire
curiosity around what "enough" means to you.
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We're kicking things off below with our first piece on the history of the federal estate tax.

Death and Taxes:
A History of the Federal Estate Tax in America

In this world

nothing is certain
but death and taxes.

Our first installment traces the federal estate tax from its start as a temporary wartime
revenue tool in 1797 through its evolution into a permanent, and often politically charged,
feature of the modern tax code. Despite more than a century of debate, the estate tax has
rarely raised much money for the federal government relative to the rest of the budget,
which raises a real question about what purpose it actually serves. Take a look below for
the full history and where things stand today.

Welcome, Ryan Gallagher!

We are proud and excited to introduce our newest team member and Investment Analyst,
Ryan Gallagher.

Ryan recently graduated from Duke University's Fuqua School of Business MBA program,
where he also served as captain of the men's soccer team.

We are excited to have Ryan on board and look forward to the contributions he will make
as he supports our team and clients.
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Please join us in welcoming Ryan to the team!

MBL Advisors Inc. is independently owned and operated. Investment Advisory Services are offered
through MBL Wealth, LLC, a Registered Investment Advisor. For important information related to MBL
Wealth, LLC, refer to the Client Relationship Summary (Form CRS) by navigating to http://mbl-
advisors.com. This message is intended for the use of the addressee(s) only and may contain privileged,
confidential, or proprietary information that is exempt from disclosure under law. If you are not the
intended recipient or an employee or agent responsible for delivering this message to the intended
recipient, you are hereby notified that any dissemination, distribution, or copying of this communication
is strictly prohibited. If you have received this message in error, please notify the sender immediately and
delete this email and any attachments entirely. All email is subject to monitoring. 04102025-4390059

Please contact MBL Wealth, LLC if there have been any changes in your financial situation or investment
objectives, or if you wish to impose any reasonable restrictions on the management of your account or
reasonably modify existing restrictions. You may contact us by phone at (704) 333-8461 or email
at billy.morton@mbl-advisors.com.

MBL Advisors Inc. | 301 S. McDowell Street Suite 1100 | Charlotte, NC 28204 US
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