Thoughts from the Holy City — September 2020

“Wealth is the ability to fully experience life.”
- Henry David Thorean

As summer concludes and we all prepare for what is normally a busy time of year, it has
undoubtedly been a year that we will all remember. The equity markets have rebounded from their
depths in March and have once again hit all time highs. The S&P 500 hit a new all-time high on
August 18" and continued the climb through the remainder of the month. As we look ahead to the
remainder of the year it comes with some unknowns not only from Covid-19, but also the upcoming
Presidential Election.

August has historically been relatively weak for the equity markets, but the S&P 500 climbed over
7% in August and closed out as the best summer performance since 1938, up 18% post Memorial
Day. The markets have been buoyed by a stronger than expected earnings season, progress on Covid
vaccines, continued stimulus, and improving economic data. There has been divergence in the
performance of the markets as the DJIA is down -.38% year to date, the Nasdaq up 31.24%, and the
S&P 500 positive 8.34% for the year. Federal Reserve Chairman Jerome Powell announced that the
central bank has adopted a new approach to inflation that is more tolerant. Acknowledging that low
unemployment benefits low- and medium-income households, they have also adjusted its
employment objective. As a result, short term interest rates are most plausible for the next couple

of years.

The next four months will most likely be accompanied by bouts of volatility as the economic
outlook continues to depend on the virus, containment efforts and support from the government.
Consumer spending has rebounded since March as Americans have emerged from quarantine and
isolation. The housing market has also been strong due to low interest rates as well as many
Americans looking for more space outside of the cities, and the realization that there is a shift in the
prospects of working from home. The 10-year yield fell to a record close in the month of August on
fear of a longer and lower recovery in the economy. As long as the Federal Reserve remains
accommodative and the U.S. economy attempts to find its footing, interest rates will most likely

remain low and range bound.

The year of 2020 will certainly be one we will a look back on and realize that it was and has been a
very challenging time for us all, but it has also come with some positives. As we all settled into, or at
least tried, our new routines of working from home, wearing masks, washing our hands frequently
and Zoom calls, it also gave us the ability to self-reflect. Many have taken the opportunity to get
into better shape, spend more time with their families and evaluate what is truly important. For
many, that has been our health, religion and families. I personally have used the opportunity to
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spend more time with my new and growing family, focus on being a better friend and family
member, and focus on my business and clients.

The pandemic has been unique in that everyone in the entire country and world, for that matter, has
been affected in one way or another. There will always be business cycles, market pullbacks, and
other events that affect the economy and markets, and we can either panic and react, or assess and
act. I believe that as an advisor it is more prudent to choose the later, not only for myself, but for
everyone. My job is to help the individuals, families, and non-profits that I am so fortunate to work
with, find their true wealth and help them live the lives that they desire.

Be Safe and Well.

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. The information has been obtained from sources considered to be reliable, but we do not guarantee that the foregoing material is accurate or
complete. Any opinions are those of the author and not necessarily those of Raymond James. Expressions of opinion are as of this date and are subject
to change without notice. There is no guarantee that these statements, opinions or forecasts provided herein will prove to be correct. Investing
involves risk and you may incur a profit or loss regardless of strategy selected. Keep in mind that individuals cannot invest directly in any index, and
index performance does not include transaction costs or other fees, which will affect actual investment performance. Individual investor's results will
vary. Past performance does not guarantee future results. Future investment performance cannot be guaranteed, investment yields will fluctuate with
market conditions.

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 Bloomberg Barclays US Aggregate Bond Index is a broad-based flagship benchmark that measures the investment grade, U.S. dollar-denominated,
fixed-rate taxable bond market. The NASDAQ composite is an unmanaged index of securities traded on the NASDAQ system. The MSCI EAFE
(Europe, Australia, Far East) index is an unmanaged index that is generally considered representative of the international stock market. These
international securities involve additional risks such as currency fluctuations, differing financial accounting standards, and possible political and
economic instability. An investment cannot be made in these indexes. It is not possible to invest directly in an index. The Russell 2000 Index measures
the performance of the 2,000 smallest companies in the Russell 3000 Index, which represent approximately 8% of the total market capitalization of the
Russell 3000 Index. International investing involves additional risks such as currency fluctuations, differing financial accounting standards, and possible
political and economic instability. These risks are greater in emerging markets.
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