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MAJOR INDICES CLOSE MTD Q1D YTD | U.S. TREASURIES YIELD

S&P 500 247050 | -4.41% | -4.41% | -23.53% 5-yr Treasury Note 0.38%

Dow Jones Industrials | 20943.51 | -4.44% | -4.44% | -26.61% 10-yr Treasury Bond 0.62%

NASDAQ Composite 7360.58 | -4.40% | -4.40% |-17.97%

30-yr Treasury Bond 1.28%

Information as of April 1, 2020 Source: Thomson Reuter’s Thomson One

MARKET COMMENT

Foreboding

It's hard to escape the plethora of negative information about the stock market over the past several
weeks. Between newspapers, cable news, and social media, you’ve probably heard more than you ever
want to hear again! But it’s not only the market news that is discouraging, we also must also shoulder
the effects of COVID-19 in our own communities. In a few short weeks, our lives have changed
dramatically. Many are working from home, some are being furloughed or fired, schools and non-
essential businesses are closing, and grocery shopping has become a precarious exercise (some with
plastic gloves and face masks). The Coronavirus has changed our lives with an experience that most
never imagined, but our hope is that these changes remain transient.

In response to the threats posed by COVID-19, the central banks of the world, including our Federal
Reserve, have flooded the global economies with liquidity (money available to keep the markets and
economies running). Governments are promising, or have implemented, massive stimulus packages
to compensate for the massive unemployment and strong decline in their economies. The U.S.
Congress recently passed an economic stimulus package, The CARES Act, for $2.2 Billion dollars, to
support the slowing domestic economy and there are already discussions about additional future
stimulus.



So how will the financial markets react to all this support? Only time will tell. But we can assess the
probability of different outcomes based on what do know at the present. First, we are in a Bear market
with the S&P 500 dropping over 20% in value. Second, the drop has changed the market trend from a
rising pattern (higher highs/higher lows) to a declining pattern (lower highs/lower lows).
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As you have likely heard, this has been the fastest, most volatile, Bear market on record — taking just
19 trading days to accomplish the initial 20% decline. But what’s even more confounding is that this
drop was preceded by an economy and stock market that gave very few warning signs. In fact, January
and February were very strong. Consumer confidence registered a 50-year high, unemployment
registered a 50-year low, and several economic indices hit all-time highs.

In a blink of an eye, the focus has shifted to the length and depth of ensuing economic decline and its
effects on the stock market. This has left everyone asking — when will this all be over? No one knows
for certain, and much depends upon the extent of the Coronavirus — and the government’s guidelines
on social distancing, sheltering in place, and the closure of non-essential businesses. But as we look
ahead, we must also account for the mental toll the virus will have on people. Will normalcy return?
Yes. Will it look the same as it did before? That's a tougher question to answer. As for the financial
markets, we must not forgot the old saying, “never fight the Fed,” and if they remain accommodative



with massive liquidity, it might not take the markets too long for the trend to changes to a new Bull.
Stay tuned.

As always, we hope and pray that you all are well and safe from this virus. Please let us know how
you are doing and we welcome your comments. Thank you for your continued trust and support, it is
deeply valued.

PLANNING STRATEGY

Raymond James "Point of View" article. M20-3008581

Tax Deadline Change to July 15

The IRS has extended the deadline for filing your 2019 income taxes. Learn more about this important change.
The Treasury Department and IRS have officially extended the deadline for filing your 2019 tax return
to July 15, 2020, in response to the COVID-19 outbreak.

If you're expecting to receive a refund, you should still consider filing your taxes ahead of the new
deadline. However, for those with a large tax liability, the new deadline may provide some extra time
to develop a thoughtful strategy for paying the taxes due.

Common Questions

Do I still need to file taxes by April 15, 2020?
No — the new deadline for filing your taxes is July 15. However, if you're expecting to receive a refund,
you should consider filing sooner.

Does this apply to state income tax payment deadlines?

Not necessarily. The extension is for federal income tax purposes only, not state income tax. Please
consult your tax professional for more details about your state’s policies, which may adjust as COVID-
19 updates unfold.

What if I pay estimated quarterly tax payments?
This delay applies to you, too. You will have a payment deadline of July 15 instead of April 15.

What do I need to do to elect the deferral?
No special election needs to be made if you decide to delay. Any interest or penalty from the IRS from

April 15 to July 15 will be waived. Penalties and interest will begin to accrue on any remaining unpaid
balances as of July 16, 2020.

Does this mean I can make 2019 IRA contributions until July 15?

Yes. Per IRS publication 590-A: “Contributions can be made to your traditional IRA for a year at any
time during the year or by the due date for filing your return for that year, not including extensions.”
The due date for filing the 2019 return is now July 15, 2020, so you have until that date to make 2019
IRA contributions.



How can I learn more about this change?

The IRS has established a special section on their website to help taxpayers stay up to date with
COVID-19-related changes. Visit irs.gov/coronavirus to explore related resources, and reach out to
your tax professional and financial advisor with any questions you have about your specific tax
situation and financial plan.

LIFE & LEISURE

Raymond James “Point of View" article. M19-2881539

Easy Ways to Add a Little More Joy to Your Day

Add a small splash of happiness to your reqular routine with these suggestions.

Start Your Day Off On The Right Foot

Have something to look forward to. This can be anything, from lunch plans with a friend to your
favorite cup of coffee.

Cross a dreaded task off your to-do list. The earlier you do it, the better, as your willpower is at its
strongest in the morning.

Feel a sense of purpose. Think about how your day-to-day work impacts the lives of others. Ask
yourself, “How is the work I'm doing helping someone down the road? What meaning can I find here?”
Say thank you. Help others feel appreciated and boost your own mood by actively practicing
gratitude.

Kiss (or hug) someone you love. Psychologists believe that starting the day with affection can help
foster a positive attitude and, in turn, a healthier lifestyle. What’s more, a 10-year psychological study
concluded that men who kiss their wives before work live five years longer, make 20-30% more money
and are 50% less likely to get in a car accident.

End Your Evening On A Good Note

Let go of work. Make a to-do list for the next day and include notes on how you’ll tackle each task.
Once done, make sure to disconnect.

Turn your Tuesdays into Saturdays. Studies show what we most treasure about weekends is extra
time with those we love, so schedule weeknight plans with family or friends.

Practice. Instead of spending your evening watching TV, a habit that’s been linked to lower life
satisfaction, try practicing something you enjoy, such as knitting, creative writing or Sudoku.
Remember the good. Write down at least three good things that happened during the day, including
why they were good.

Dim the lights. Ease into a good night’s sleep by turning off your smartphone and computer screens
an hour before bedtime. Using a smartphone for 10 minutes is the equivalent of spending an hour in
bright daylight.

Don’t go to bed angry. Instead, aim to go to bed feeling grateful.

Sources: bakadesuyo.com; Time magazine; Journal of Personality and Social Psychology

Quote of the Month: “The oldest and strongest emotion of mankind is fear, and the oldest and
strongest kind of fear is fear of the unknown.” H.P. Lovecraft



https://www.irs.gov/coronavirus
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Planning - https://www.raymondjames.com/commentary-and-insights/tax-planning/2020/03/23/tax-deadline-changed-to-july-15
Life & Leisure - https://www.raymondjames.com/commentary-and-insights/lifestyle-technology/2019/12/23/easy-ways-to-add-a-little-
more-joy-to-your-day

Disclaimers & Disclosures

Raymond James is not affiliated with and does not endorse the opinions or services of independent third parties named. The
information contained in this report does not purport to be a complete description of the securities, markets, or developments
referred to in this material. Any information is not a complete summary or statement of all available data necessary for making an
investment decision and does not constitute a recommendation.

Views expressed in this newsletter are the current opinion of the author, but not necessarily those of Raymond James & Associates.
The author’s opinions are subject to change without notice. There is no assurance that the statements, opinions, or forecasts
included in this material will prove to be correct. Information contained in this report was received from sources believed to be
reliable, but accuracy is not guaranteed. Investing always involves risk and you may incur a profit or loss. No investment strategy
can guarantee success. The S&P 500 is an unmanaged index of 500 widely held stocks. The Dow Jones Industrial Average is an
unmanaged index of 30 widely held securities. The NASDAQ Composite Index is an unmanaged index of all stocks traded on the
NASDAQ over-the-counter market. U.S. Treasury securities are guaranteed by the U.S. government and, if held to maturity, offer a
fixed rate of return and guaranteed principal value.

Keep in mind that indexes are unmanaged and individuals cannot invest directly in any index. Index performance does not include
transaction costs or other fees, which will affect the actual investment performance. Individual investor results will vary. Gross
Domestic Product (GDP) is the annual market value of all goods and services produced domestically by the US. The Consumer
Price Index (CPI) is a measure of the average change in consumer prices over time of goods and services purchased by households;
it is determined monthly by the U.S. Bureau of Labor Statistics.

Certified Financial Planner Board of Standards Inc. owns the certification marks CFP®, CERTIFIED FINANC IAL PLANNER™ and
federally registered CFP (with flame logo) in the U.S., which it awards to individuals who successfully complete CFP Board's initial
and ongoing certification requirements.

Changes in tax laws may occur at any time and could have a substantial impact upon each person’s situation. While we are familiar
with the tax provisions of the issues presented herein, as Financial Advisors of Raymond James & Associates we are not qualified to
render advice on tax or legal matters.

Past performance may not be indicative of future results.

Some material was prepared by Raymond James for use by James Pohlman, Senior Vice President, Investments, of Raymond James
& Associates, Member New York Stock Exchange/SIPC.

Links are being provided for information purposes only. Raymond James is not affiliated with and does not endorse, authorize or
sponsor any of the listed websites or their respective sponsors. Raymond James is not responsible for the content of any website or
the collection or use of information regarding any website’s users and / or members.

Investing in commodities is generally considered speculative because of the significant potential for investment loss. Their markets
are likely to be volatile and there may be sharp price fluctuations even during periods when prices overall are rising.
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