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Approaching All-Time Highs For Concentration

The Five Largest Stocks in the S&P 500
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Let’s Go Back To Basics — Dividends Work Over Time

» Dividend Growers and Payers beat every other category in returns, sharpe
ratio, StD. Non-paying stocks only beat cutters. (Data back to 1972)
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The Market Does Well Under Any Of Likely Outcomes
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Elections Happen Every 4 Years — It’ll Be OK (Trump Or Biden)

Dow Industrials Four-Year Presidential Cycle
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An Update on COVID-19

United States Positive Cases Per Day
90,000

80,000
70,000

h/ 60,000

50,000

40,000

i ~ 30,000

- 0 |
~ 1 -~ 20,000
| H“ ‘" -
0

Q’L
g\

q)\““‘g\@\m@ Q\‘5 \\01\\" 0\“ \\0 1\‘513\“ an anS s

0
oS ol ol

1&\“ A l\0
R R N N O N Y A N (R R SN AN S8V

I Daily Cases e==7-Day Average

Source: The Covid Tracking Project



Hospitalizations Are Spiking But Less Serious ...

70,000 Current COVID-19 Hospitalizations
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Deaths Are Still Contained (For Now)

U.S. COVID-19 Deaths Per Day
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Here’s Why...

More Effective
Treatments

Younger
Median Age of
New Cases

Increased
Testing

Hospital
Capacity




Ultimately, We Need A Vaccine (There’s Hope!)

I There are currently These fall into At this time,

CLINICAL PHASE
» Small study of healthy people

» Evaluates safety and immune response at

different vaccines in ) different product vaccines are in one of
« Typically takes 1-2 years, but for COVID-19 development siefor categories / four phases of clinical
trials, expected to take 3 months COVID-19. platforms. testing.

II

CLINICAL PHASE

Leading Candildates

+ Studies 100s of people

» Further evaluates safety, assesses efficacy,

:Esei::;rms optimal dose and vaccine F A R -I- H E S T A L U N G * c L I N I c A I_
» Typically takes 2-3 years, but for COVID-19 . p H .A. S E
trials, expected to take 8 months Univ. of Oxford/AstraZeneca IT/I11
ITT Wuhan Inst./Sinopharm IT
CLINICAL PHASE CanSino Biologics II
- Studies 1000s of peaple Moderna 11
+ Further evaluate ty and efficacy
Inst. of Medical Biology II
Sinovac/Instituto Butantan II
Beijing Inst./Sinopharm 11
REGULATORY REVIEW . .
BioNTech/Fosun/Pfizer I/11
Government agency reviews trial data and
2:::: application information before I m p er i 8.1 C 0 1 l Eg e I_ on d on I !! I I
Can happen while manufacturing has started N ovavax I ’{ I I

= Typically takes 1-2 years, but for COVID-19,
expedited to take a few months

*Ranked by entry into latest phase of development. Clinical phases move when it is publicly
rennrted that the noroduct has been dosed in a trial

*Source: Milken Institute



Disclaimer
This information is provided to you as a resource for informational purposes only. Information presented herein is
provided to you as a guideline for general information and might not be applicable to your individual
situation. Investing involves risk, including the possible loss of principal. There is no guarantee offered that
investment return, yield, or performance will be achieved. There will be periods of performance fluctuations,
including periods of negative returns. Past performance is not indicative of future results when considering any
investment vehicle. This information is being presented without consideration of the investment objectives, risk
tolerance, or financial circumstances of any specific investor and might not be suitable for all investors. As always,
talk to your investment advisor about your specific situation and/or to notify us should any changes arise in your
financial situation or investment objective.
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