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Dear Valued Investors,

The American people have voted, casting a record number of ballots under extraordinary circumstances, which is a
testament to the enduring resilience of our democracy. Determining the outcome of our elections is a process, but it
usually moves so quickly it barely gets noticed. This year it will take longer, but the process itself hasn’t changed. For
many, this uncertainty on top of an already heated election season has created additional anxiety and frustration. It’s
important to remember, however, that emotion often drives poor investing decisions. This is a challenging moment in
our nation’s history, but despite the increased uncertainty, we believe that the nation will move forward. The basic
principles of sound investing remain the same: Focus on the big picture, think long term, and stick to your long-term
investing plan.

While the process of choosing our next president may last longer than it usually does, we remain confident that the
election will achieve an eventual resolution that will be widely accepted by an overwhelming majority of the nation. Our
democratic institutions have carried us through many political crises, from the untimely loss of President John F.
Kennedy, to Watergate, to the Florida recount controversies in the 2000 presidential contest between President George
W. Bush and former Vice President Al Gore. In that case, a disputed election was settled by the ultimate rule of law—
the Supreme Court—and the United States moved on. In our view, there is no reason to think the current situation will
be any different.

This temporary uncertainty at the polls should not slow our economic recovery, even as the democratic process moves
forward, along with the possibility of legal disputes and protests. Politics is the backdrop against which our economy
operates, but people will go on trying to make a living, companies will continue to try to generate profits, and the battle
against COVID-19 will be won, no matter who ends up occupying the White House.

Markets dislike uncertainty. In the coming days, we could see increased market volatility, as market participants respond
to new developments in the 24/7 news cycle. Uncertainty may create opportunities, but for most investors, we would
urge patience and continued focus on your long-term plans. Companies are skilled at adapting to a variety of political
environments, and financial markets most likely will look past any controversies and toward an eventual resolution.

Despite the strong emotions many may be feeling in the uncertain aftermath of Election Day, it’s important to recognize
that US political and economic systems are resilient and can, after an adjustment period, adapt to any new reality. Many
of our investment horizons extend far beyond this election season and even any particular political cycle. With emotions
high, it’s important to focus on what matters most: independent investment advice and executing long-term investment
strategies. This shouldn’t change regardless of the timeline for determining the winner of this election.

As always, we encourage you to contact your financial professional with any questions.
Sincerely,
Ryan Detrick, CMT

Senior Vice President, Chief Market Strategist
LPL Research
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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 index data from FactSet.
All information is believed to be from reliable sources; however, LPL Financial makes no representation as to its completeness or accuracy.

This research material has been prepared by LPL Financial LLC.

Securities and advisory services offered through LPL Financial (LPL), a registered investment advisor and broker-dealer (member FINRA/SIPC).
Insurance products are offered through LPL or its licensed affiliates. To the extent you are receiving investment advice from a separately registered independent
investment advisor that is not an LPL affiliate, please note LPL makes no representation with respect to such entity.

Not Insured by FDIC/NCUA or Any Other Government Agency | Not Bank/Credit Union Guaranteed
Not Bank/Credit Union Deposits or Obligations | May Lose Value
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