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March 25, 2020
Dear Valued Client:

The world continues its battle to contain the COVID-19 pandemic, which now has likely impacted, either directly or indirectly, nearly every person
on Earth. This is far more than just a health crisis—this is a human crisis. Its fearful wake will only be bested by the bravery, perseverance, and hope
of a determined world. It is more than just a dangerous illness, it is a test of our resolve.

Resolve requires more than just the courage to stare down the unknown—it is the commitment to overcome it. It all starts with the heroism of the
first responders saving lives and scientists working tirelessly to find a cure. It shines on the truck drivers and market workers restocking empty store
shelves. And resolve includes the sacrifices of small businesses and working Americans that are delaying the pursuit of economic growth for the
temporary social-distancing practices that are helping to contain this pandemic. This unified resolve will be the ultimate cure for COVID-19, but its
side effects are proving to be costly: slower economic growth over the short-term, a rise in unemployed Americans, and the resulting volatility we
continue to see in the markets.

The unified and massive response of governments around the globe is encouraging. In coordinated action with central banks all over the world, our
Federal Reserve (Fed) has already cut rates and announced open-ended asset purchases in a historically aggressive attempt to mitigate disruptions
in financial markets and re-establish free flow of credit to consumers, businesses, and state and local governments. Fed Chair Jerome Powell stated
that the US central bank stands ready to do “whatever it takes”—echoing the same words that European Central Bank President Mario Draghi said
in the aftermath of the Great Recession to keep the Eurozone from unraveling. And, Congress is conducting its last negotiations on what will be at
least a $1.5 trillion fiscal stimulus package to rescue struggling businesses and impacted Americans. These monetary and fiscal policy initiatives
cannot fix the problem—only scientists and doctors can do that—but they can help “fix” the recovery, by helping to make sure that as many
businesses as possible are strong enough to re-start their growth engines to aid the economy as soon as this global pandemic wanes.

Nobody knows when and where this will end. But we have confidence the recovery—for our nation, our economy, and the markets—is around the
corner. We also know that the S&P 500 Index is 34% below its all-time high (as of the close March 23, 2020) from just over a month ago and is
essentially pricing in the full extent of a recession (historical average is -37% in a recession). Though sell-offs are never encouraging, a bright spot is
that this one resembles the severity of the market reactions during past severe pandemics. During the unusually deadly influenza outbreak of 1918,
stocks dropped 33% before recovering; about 50 years later in 1969, a dangerous flu pandemic drove markets down 36%. Today, ironically another
50 years or so later, markets have declined a similar amount, which brings to mind the famous Mark Twain quote, “History doesn’t repeat itself,
but it often rhymes.”

There are more negative storylines yet to be told in this pandemic as new cases continue to grow in the United States, concern remains elevated,
and market volatility reigns. Every day, we are inundated with more and more cancellations—everything from shuttered workplaces to closed
schools, cancelled graduations, and restricted public gatherings. But, optimism for the near-term future has not been cancelled. Neither has hope.
And, neither has the long-term prosperity of America, our economy, and the prospects for long-term investors to possibly participate in an
eventual market recovery. Our future is not cancelled—it has been ignited with our resolve.

Please stay healthy and contact me if you have any questions or concerns.

Sincerely,

Bart 77 Grant

Bart A Grant
LPL Registered Principal

Important Information

This material is for general information only and is not intended to provide specific advice or recommendations for any individual. There is no assurance that the views or strategies discussed
are suitable for all investors or will yield positive outcomes. Investing involves risks including possible loss of principal. Any economic forecasts set forth may not develop as predicted and are
subject to change.

References to markets, asset classes, and sectors are generally regarding the corresponding market index. Indexes are unmanaged statistical composites and cannot be invested into directly.
Index performance is not indicative of the performance of any investment and do not reflect fees, expenses, or sales charges. All performance referenced is historical and is no guarantee of
future results.

All data is provided as of March 24, 2020.
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