
US stocks turned in a second consecutive quar ter  of dramatic gains, 
continuing a histor ic stock market r ecover y that few  predicted in the 
depths of the March 2020 dow nturn.  Despite a str etch of volati l i ty that 
dampened momentum in September , the S&P 500 and Dow  Jones 
Industr ial Average gained 8.9% and 8.2% respectively over  the past three 
months, which capped the best two quar ter  per formance since 2009.  
Both indexes are up more than 28% since the end of March 2020 (WSJ, 
10/1/20, r eturn includes dividends).  

Mar kets.  The char t below  shows the S&P 500 is sl ightly above where i t 
star ted this year , up 5.57% for  2020 as of 9/30. In compar ison, the 
tech-heavy Nasdaq Composite has gained 25% to 9/30, car r ied pr imar i ly 
by f ive large cap tech stocks.  

Investor  opt im ism .  In spi te of ongoing challenges w ith COVID-19 and 
uncer tainty over  the upcoming U.S. election, investor s grew  more 
optimistic about the stock market over  the summer.  Why?  

1.  The Feder al  Reser ve.  The Fed was able to stabi l ize markets in March, 
providing confidence they could do the same in the event of a potential 
second shock.  They have also been clear  that interest r ates w i l l  r emain 
lower  for  longer.  The Fed is now  w i l l ing to tolerate per iods of inf lation 
above i ts 2% target to compensate for  per iods l ike the cur rent one, when 
inf lation is r unning below  i ts goal of 2%.  

2.  Innovat ion ver sus COVID-19.  Signif icant gains were made in testing, 
tr eatment, and progress toward vaccination over  the last six months.  
According to Scott Gottl ieb, former  FDA commissioner , we could see 

vaccinations avai lable on a l imited basis as ear ly as December , w i th more 
w idespread avai labi l i ty throughout 2021.

3.  Mor e st im ulus.  I t is w idely bel ieved that we need, and w i l l  get, more 
government stimulus in the neighborhood of $2 tr i l l ion.  The question is 
when and can i t be effectively targeted to areas of need.

4.  Upside sur pr i ses.   Many aspects of the r ecover y have bounced back 
faster  than expected.  In markets for  example, although S&P 500 corporate 
earnings were negative in the second quar ter , 84% of  companies beat 
expectations.  In the last f ive months, the U.S. unemployment r ate 
dropped from 14.2% in Apr i l  to 7.9% in September.  I t took 35 months to 
go from 10% to 7.9% unemployment fol low ing the f inancial cr isis.  

According to Morningstar 's Chief U.S. Market Str ategist Dave Sekera, 
markets w i l l  need the fol low ing to continue upward momentum:  an 
uncontested election, stimulus approval, and a successful vaccination 
rol lout in the f i r st half  of 2021.  At cur rent valuations, doubts or  
disappointments in these key areas would be headw inds and a set up for  
potential cor rections.  
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Uneven r ecover y:  All areas of the markets have improved since 
March, but at much di f ferent speeds.  Social distancing continues to be 
the pr imar y factor.  More time at home has created a boom for  tech 
f i rms that help keep us connected and enter tained.  On the other  side, 
the l imited r eopening of the economy has meant a l imited r ecover y for  
sector s l ike tr avel and energy.  Most tech f i rms can be found in  grow th  
(r ed) whi le most tr avel and energy stocks fal l  in the value categor y 
(purple).  

The char t on the 
r ight shows the 
impact this has 
had on  stock 
per formance w ith 
grow th leading the 
way and value not 
qui te back into 
posi tive ter r i tor y.  

In August, Apple 
became the f i r st 
publicly tr aded 
company to r each 
a market cap of $2 
tr i l l ion.  I t is the largest publicly tr aded company in the wor ld, and 
wor th more than al l  2000 companies combined from the Russell  2000 
small cap index.  Together , Apple, Microsoft, Amazon, Facebook, and 
Google make up more than 22% of the market cap weighted S&P 500 
index.  This has helped boost the r eturn of the S&P 500 (green) in spi te 
of the equally weighted average return of the 500 companies actually 
being dow n -4.75%.

In another  sign of the times, Exxon has been removed from the 30-stock 
Dow  Jones Industr ial Average and replaced by Salesfor ce, a cloud-based 
software company.  Exxon had been a member  of the Dow  since 1928.

Stay diver si f i ed.  I f  we str uggle w ith COVID-19 for  a prolonged per iod, 
we may see grow th continue to lead.  However , at cur rent 
valuations, a sol id r eopening w ith the help of vaccinations would 
l ikely see value stocks  (energy, tr avel, f inancials and mater ials) 
begin to outper form.   Tech valuations are high at the moment 
w ith a for ward pr ice to earnings r atio of 34, but they are sti l l  
below  the bubble levels of the 1990s (FWD P/E ratio: 53) w ith much 
better  balance sheets and cash f low  generation.   Technology has 
r epresented the most consistent area of r elative str ength for  the 
S&P 500, not just year -to-date, but for  the past decade (Jeff 
Buchbinder , Equity Str ategist & Por tfol io Manager  at LPL 
Financial, 9/28/20).  

Nat ional  debt .  The elephant in the room.  The Congressional 
Budget Off ice (CBO) thinks the federal debt w i l l  soar  from 79% of 
Gross Domestic Product (GDP) last year  to 189% of GDP in 2049, 
compared w ith i ts forecast of 144% a year  ago, due to 
pandemic-related bor row ing and Congress's increase in 
descretionar y spending.  Interest r ates are projected to stay low , 
al low ing government debt to continue to grow , which w i l l  l ikely 
r esult in weaker  productivi ty and weaker  US investment.  The 
European Central Bank cut i ts shor t-term interest r ate to below  zero in 
2014, w ith the Bank of Japan doing the same thing in 2016, and they are 
sti l l  str uggling to get inf lation back to 2%.  Inf lation that is chronical ly 
too low  remains a perplexing challenge to central banks, which have an 
easier  time f ighting inf lation when i t 's too high.

Updates on the Elect i on - Washington to Wal l  St r eet . I t is unl ikely 
stimulus w i l l  be passed before the election.  PPP funding has $130 

bi l l ion left over , which may be uti l ized in the stimulus package.  Voter  
turnout in 2016 was only 57%, which means an increase in voter  turnout 
could be pivotal.  Eighty per cent of voter s say the economy is the number  
one factor  in determining how  they w i l l  vote.

Candidate Joe Biden's tax plan would rol l  back some of President Trump's 
corporate tax cuts from 21% to 28%, which in theor y might tr im the 
value of stocks 5% or  so.  The tax increases are coming at a time when 
many f i rms have car r y-for ward losses that could r un for  years, which 
could l imit the impact of increased taxes  (Fidelity Funds Monitor , 9/20).  
For  those earning more than $400,000, candidate Biden plans to r estore 
the top personal tax bracket from 37% to 39.6%.  There is also a possible 
increase in capi tal gains tax from 20% to 39.6%, which could create some 
pressure on the markets at year -end (Forecasts & Strategies, Mark 
Skousen, 9/20).  For  more on the election see page 5.

Dr . David Kel l y, Chief Global Market Str ategist at JPMorgan, said not to 
take too much of a bet dur ing the presidential election.  The most 
impor tant impact for  the election is to get a decisive victor y that can be 
settled w ithin 48 hours vs. a draw n out outcome causing uncer tainty.  
Should we get a sweep ei ther  way, i t w i l l  l ikely r esult in a major  stimulus 
package which, long-term, could be inf lationar y.  Regarding a tax 
increase, Dr. Kelly bel ieves any tax increase would not happen in 2021, 
but r ather  in 2022.  Our  national debt has increased by $4.2 tr i l l ion, so 
eventually taxes w i l l  need to increase to pay for  i t, but only when our  
economy recovers.  Increasing taxes too soon or  too much can be 
detr imental to our  economy.  

Dr. Kelly summar izes the COVID-19 economy as a slump, a bounce, a 
craw l and a surge, once we have a vaccine.  He stated that ci tizens who 
become infected w ith coronavir us from ages 70-79 have a 5% mor tal i ty 
r ate i f  they are male and 2% i f  they are female; the pr imar y r eason 
President Trump was taken to the Walter  Reed Medical Center  after  
contracting COVID-19.  Dai ly new  cases of COVID-19 are r ising once again 
in the U.S., par tial ly due to r ising case counts in the Midwest.  However , 
the char t below  shows we remain below  the peak levels in late July.

In summar y, expect volati l i ty ahead, w ith the election around the corner.  
We suggest the average investor  stay the course, pr imar i ly due to the Fed 
outlook of lower  for  longer  interest r ates.  As they say in the investment 
business, "Don't f ight the Fed."  For  more on the markets, visi t our  
websi te at w w w.spect r um investor .com  and cl ick on Resources to access 
weekly and monthly economic updates from market str ategists.  

Quar t er ly Econom ic Updat e Cont inued
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Annual  Retur ns and Int r a-Year  Decl i nes:  The char t below  i l lustr ates the year -end return of the S&P 500 Index vs. the intr a-year  decl ines for  
the past 40 years.  As of September  30, 2020, the S&P was up 4% as investor s battle between the opposing impacts of the coronavir us pandemic 
and unprecedented stimulus.  According to JPM, the stock market histor ical ly f inished up dur ing 75% of calendar  years.  This char t can help a 

long-term investor  understand the volati l i ty of the market, and why, in most cases, we believe the best thing to do is stay the course.

S&P 500 Index  at  In f l ect i on Points:  The char t below  i l lustr ates the per formance histor y of the S&P 500 from 1996 to 9/30/20.  As of 3/23/20, 
the S&P had dropped 30%, but r ecovered, dow n 8% as of 6/30/20.  The S&P f inished up 5.6% as of 9/30/20. As of 2/19/20, the 10-year  Treasur y 
was 1.6% and is now  dow n to 0.7% as of 9/30/20, which compares to the dividend yield of the S&P 500 of 1.8%. The cur rent yield on stocks is 

higher  than the yield on bonds, which favors stocks (see char t inset).
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Cor por ate Pr of i t s:  In addition to interest r ates and the Federal Reser ve, a key indicator  of the market is earnings.  According to FactSet 
(10/2/20), the earnings on the S&P 500 as of 2020 are projected to decl ine 18%.  However , as the l ight blue bars i l lustr ate, the earnings 

projection for  the S&P 500 for  2021 is up 25.7%, which favors stocks.

Gover nm ent  Cont r ol , t he Economy and the Stock  Mar ket : The aver age r etur n of  the S&P 500 since 1947 is 12.9%, w ith a Republican president 
and a Republic-control led Congress (11% of the time).  With a Democratic president and a Democratic-control led Congress, (27% of the time) the 

average return of the S&P 500 since 1947 is 9.8%.  A divided government averaged a r eturn of 7.8% (62% of the time). GDP gr ow th  since 1947 
averaged 2.8% (11% of the time), w i th a Republican president and a Republican-control led Congress.  GDP grow th averaged 4.0% (27% of the time) 

w ith a Democratic president and Democratic-control led Congress.  In a divided government, the GDP grow th averaged 2.8% (62% of the time).
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In Ot her  Words
Presidential Elections and the Markets

As I si t dow n to w r i te this ar ticle I am joined by my two 9-year -old 
daughter s, cur rently attending vir tual school and continually 
inter r upting me to r equest a snack, give me a play by play of ever y 
background conversation happening on the Zoom call  and to let me 
know  that someone keeps putting their  mouth over  the camera and i t 's 
distr acting.  Gee, what's i t l ike to be distr acted...  Is there an in-person 
mute button I can press?

The year  2020 has been challenging to say the least and emotions are 
r unning high, throw  a presidential election in the mix and i t can feel 
almost too over whelming to handle.  The key is not to let a pandemic or  
a looming election affect your  investment decisions.  You are investing 
for  the long-term, so stay focused on your  f inancial goals, investment 
time-fr ame and r isk tolerance.

Famed investor  Benjamin Graham has been credi ted w ith saying, "In the 
shor t-r un, the market is a voting machine.  In the long-run, i t 's a 
weighing machine."  What this means is that in the shor t-term, markets 
r eact to news, such as the election of a new  president, but in the 
long-term they fol low  the fundamentals of investing.  Markets don't l ike 
uncer tainty and i t doesn't get much more uncer tain than who the next 
president w i l l  be, but the volati l i ty caused by this uncer tainty is often 
shor t-l ived.

According to Har tford Funds' 2020 Election Sur vey, 45% of investor s 
said they plan to make changes to their  investments because of the 
election.  I f  we look back in histor y, however , making changes solely 
based on an election may not be in your  best interest.  Since 1950 there 
have been 17 presidential elections.  As the char t below  i l lustr ates, 10 of 
them did not see an immediate negative stock market r esponse 
fol low ing the election.  In f ive cases, the S&P 500 declined by an average 
of 5% w ithin 17 days fol low ing the election, w ith four  of them 
recover ing the loss w ithin a month and the other  r ecover ing w ithin six 
months.  The remaining two elections (2000 and 2008) saw  major  
decl ines unrelated to the presidential election; the r eason for  those 
declines being the tech bubble burst of the ear ly 2000s and the f inancial 
cr isis of 2008-2009.

Whi le past per formance is not an indication of future r esults, 
histor i cal l y speak ing, r egar dless of  whether  a Republ i can or  
Dem ocr at  won the elect i on, US stocks have t r ended up.  As Dr. David 
Kelly, Chief Global Str ategist at JPMorgan stated, "Please don't let how  
you feel about pol i tics dictate how  you feel about investing."  Know ing 

Angie Franzone |  Newsletter Editor

that there w i l l  be volati l i ty no matter  who is elected and being 
prepared for  i t, is half  the battle.  Whether  i t is an election year  or  not, 
you should always have a long-term investment str ategy when i t comes 
to planning for  your  r eti r ement.  Stick to the things you can control, 
such as how  diver si f ied you are.  What dr ives your  investment 
decisions should be personal considerations l ike how  long you have to 
invest before you reti r e, your  investment goals and your  r isk tolerance, 
r egardless of who the next president w i l l  be.  

I f  you take anything away from this ar ticle, let i t be this:

- Expect volati l i ty and prepare for  i t w i th a plan
- Don't let election predictions dr ive your  investment decisions
- Stick to your  long-term investment str ategy and stay invested

If you are concerned about your  investments, be proactive and talk to 
an advisor  at Spectrum who can help.  Making a plan and diver si fying 
your  por tfol io can help keep you from reacting to ever y new  headline 
that pops up on your  screen.  Just think, the less time spent on 
wor r ying about your  r eti r ement plan, the more time you have to learn 
how  to do "new  math" instead of star ing blankly at your  chi ldren when 
they ask for  help.  Ser iously though, Math star ts in 10 minutes and I 've 
got to get back to class. 

Stay safe and be well . 

Sp ectr u m  I n vestor ®  Up date

DOW:  27,781 10 Yr  T-Not e: 0.68%

NASDAQ: 11,092 Inf lat ion Rat e: 1.4% (9/20)

S&P 500: 3,363 Unem ploym ent  Rat e: 7.9% 

Data as of 09/30/20 unless otherwise noted. The Dow Jones Industrial Average is comprised of 
30 stocks that are major factors in their industries and widely held by individuals and 
institutional investors. The S&P 500 Index is a capitalization weighted index of 500 stocks 
designed to measure performance of the broad domestic economy through changes in the 
aggregate market value of 500 stocks representing all major industries.  The NASDAQ Composite 
Index measures all NASDAQ domestic and non-U.S. based common stocks listed on The NASDAQ 
Stock Market.  Barrel of Oil: West Texas Intermediate. Inflation Rate: CPI. The market value, the 
last sale price multiplied by total shares outstanding, is calculated throughout the trading day, 
and is related to the total value of the Index. Indices cannot be invested into directly.  

To determine which investment(s) may be appropriate for you, consult your financial advisor prior to 
investing. All performance referenced is historical and is no guarantee of future results. All indices are 

unmanaged and cannot be invested into directly.

Morningst ar  Cat egory Averages 3rd Qt r 1 Year 3 Year

 Intermediate-Core Bond 0.94% 6.65% 4.88%

 Allocation 50%-70% Equity 4.85% 6.26% 5.70%

 Large Cap Value 4.88% -4.41% 2.61%

 Large Cap Blend 8.06% 10.70% 9.54%

 Large Cap Growth 11.54% 32.21% 18.22%

 Mid Cap Value 4.34% -10.31% -1.16%

 Mid Cap Blend 6.32% -0.51% 3.40%

 Mid Cap Growth 10.10% 24.22% 14.60%

 Small Cap Value 2.99% -14.21% -5.49%

 Small Cap Blend 4.17% -6.57% -0.86%

 Small Cap Growth 8.21% 18.72% 11.11%

 Foreign Large Cap Blend 5.77% 2.09% 0.41%

 Real Estate 2.20% 14.22% 1.13%

 Natural Resources 8.85% 1.42% -1.73%
Source: Morningst ar , 3 yr  ret urn is annualized. Morningst ar  classif ies cat egor ies 
by under lying holdings and t hen calculat es t he average per form ance of  t he 
cat egory. Past  per form ance is not  an indicat ion of  fut ure result s. Ret urns in 
Blue = Best , Ret urns in Red = Worst . Please see Benchm ark  Disclosures on pg. 6.
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Spect rum  Wealt h Managem ent
Year End Checklist

Remember  Mad Libs?  You know , that game where you give a r andom 
verb, noun, adverb or  adjective, then inser t i t into a sentence?  Let?s tr y 
i t: The year  2020 is going to go dow n in histor y as one of the most 
[ inser t adjective] years in histor y.

Individuals across the globe are r eady to move on to 2021, and w ith 
good reason. Before we star t thinking about those New  Year 's 
r esolutions and tr avel plans, consider  a few  areas of your  per sonal 
f inances that need to be r eviewed before year -end.

Requi r ed Min im um  Dist r i but i ons

To begin, we?re going to give you something you DON?T need to do. The 
CARES act, which was signed into law  on March 27, suspended 
Requir ed Minimum Distr ibutions (RMDs) for  IRAs and reti r ement plans 
for  2020.  Pr ior  to the CARES act, individuals had to annually take out a 
cer tain per centage of their  IRA accounts after  turning 72.  For  the 2020 
year , this r equir ement has been suspended.  Also, any inher i ted or  
beneficiar y r eti r ement accounts fal l  under  the same laws.  As of the 
publication date of this newsletter , there?s no indication that this 
temporar y suspension w i l l  continue into 2021.

This is good news for  those individuals who do not need the additional 
taxable income for  this year. For  anyone who did their  tax planning 
based on the distr ibution from their  IRA, they should consider  a Roth 
IRA conversion for  that amount. Conver ting investments to a Roth IRA 
sti l l  generates taxable income, but i t al lows those investments to grow  
tax-fr ee. Those individuals who are hoping to pass on their  IRA 
accounts to future generations should look to a Roth IRA as their  
account of choice.

Tax  Planning/Char i table Giv ing

The next area we should be thinking about is taxes.  The stock market 
rol ler  coaster  we?ve been on has given many mutual fund managers 
oppor tuni ties to har vest losses.  There may also be gains, depending on 
the area of the market the investment was in.  Interest r ates are at 
al l-time lows, so f ixed income investments may not be paying as much 
in interest.  We sti l l  have three months to go, w ith an election in the 
middle.  Capital gains, dividends and interest income could cer tainly be 
less than 2019, so i t may be a good year  to consider  taking more capital 
gains.  Al l  decisions r egarding the tax implications of your  investments 
should be made in consultation w ith your  independent tax advisor  or  
estate planning attorney. Spectrum is not a tax advisor  or  estate 
planner.

In the September  2019 newsletter , we talked about di f ferent ways to 
give to char i table organizations.  Be sure to visi t our  websi te at 
w w w.spectruminvestor.com, under  r esources, to r eview  the 
information in that newsletter.  As we talked about ear l ier , the RMD 
has been suspended for  2020.  Whi le you?re not r equir ed to w ithdraw  
funds from your  IRA or  r eti r ement account, you?re sti l l  able to.  The 
Quali f ied Char i table Distr ibution (QCD) al lows individuals to gi f t assets 
to a char i table organization dir ectly from their  IRA.  The QCD is sti l l  
avai lable in 2020, but there may be better  options for  this year. 
Consider  a gi f t of appreciated stock (i f  avai lable) at year -end.

Budget

Did you create a budget for  2020?  I f  so, how  much has that changed? 
People are spending less on tr avel and enter tainment, but may also have 
reduced income.  In some cases, they?ve substi tuted l ine i tems on their  
budget, such as r eplacing a vacation w ith a home renovation. Working 
from home w ipes out any commuting costs, but Internet access needs to 
be upgraded.  Where do we go from here?  To begin, don?t throw  out the 
idea of maintaining a budget.  A budget is a basic tenet of f inancial 
planning, especial ly for  those in r eti r ement.  By having a f lexible budget 
in place, you?re much more l ikely to be able to r each your  f inancial goals.

One of the most impor tant par ts of a budget belongs to health care costs.  
This time of year  can be impor tant to individuals who need to update 
their  employee benefi ts options.  Reti r ed individuals are r enew ing their  
Medicare Supplement or  Advantage plans.  Many of us w i l l  be making 
choices about health insurance coverage as well  as the di f ferent options 
for  putting aside money for  health care costs.

According to a Pr iceWaterhouseCoopers Health Research Insti tute (HRI) 
sur vey, 5% of Amer ican consumers used a vir tual health visi t for  the f i r st 
time this year.  Of those users, 88% said they would use i t for  future 
visi ts.  This ?Telehealth? is a lower -cost alternative for  health care and is 
saving individuals money whi le providing a safer  alternative to 
tr adi tional off ice visi ts.  A r eduction in health care costs for  2020 could 
mean that there are additional funds in a Flexible Spending Account 
(FSA) that need to be spent or  they w i l l  be lost.  I f  you have a Health 
Savings Account (HSA), you?re not r equir ed to spend the balance of the 
account in a calendar  year.  Be sure to check your  spending levels to 
make sure you?re not in danger  of losing funds OR have been able to 
maximize your  savings.

Benchmar k Disclosur es: Mor ningstar  Categor y Aver ages: Morningstar classifies 
mutual funds into peer groups based on their holdings. The Category Average 
calculates the average return of mutual funds that fall within the category during the 
given time period. The following indexes and their definitions provide an approximate 
description of the type of investments held by mutual funds in each respective 
Morningstar Category. One cannot invest directly in an index or category average. 
Inter mediate-Ter m Bonds: Bar clays US Agg Bond Index?Measures the 
performance of investment grade, US dollar-denominated, fixed-rate taxable bond 
market, including Treasuries, government-related and corporate securities, MBS, ABS 
and CMBS. Allocation 50%-70% Equity?These funds invest in both stocks and bonds 
and maintain a relatively higher position in stocks. These funds typically have 
50%-70% of assets in equities and the remainder in fixed income and cash. Lar ge Cap 
Value: S&P 500 Value Index?Measures the performance of value stocks of the S&P 
500 index by dividing into growth and value segments by using three factors: sales 
growth, the ratio of earnings change to price and momentum. Lar ge Cap Blend: S&P 
500 Index?A market capitalization-weighted index composed of the 500 most widely 
held stocks whose assets and/or revenue are based in the US. Lar ge Cap Gr owth: 
S&P 500 Gr owth Index?Measures the performance of growth stocks drawn from the 
S&P 500 index by dividing it into growth and value segments by using three factors: 
sales growth, the ratio of earnings change to price and momentum. Mid Cap 
Value/Mid Cap Gr owth: S&P MidCap 400 Index?A market cap weighted index that 
covers the complete market cap for the S&P 400 Index. All S&P 400 index stocks are 
represented in both and/or each Growth and Value index. Mid Cap Blend: S&P 
MidCap 400 Index?Measures the performance of mid-sized US companies, reflecting 
the distinctive risk and return characteristics of this market segment. Small Cap 
Value: Russell 2000 Value Index?Measures the performance of small-cap value 
segment of Russell 2000 companies with lower price-to-book ratios and lower 
forecasted growth values. Small Cap Blend: Russell 2000 Index?Measures the 
performance of the small-cap segment of the US equity universe. It includes 
approximately 2000 of the smallest securities based on a combination of their market 
cap and current index membership. For eign Lar ge Cap Blend: MSCI  EAFE NR 
Index?This Europe, Australasia, and Far East index is a 
market-capitalization-weighted index of 21 non-US, developed country indexes. Small 
Cap Gr owth: Russell 2000 Gr owth Index?Measures the performance of small-cap 
growth segment of Russell 2000 companies with higher price-to-value ratios and 
higher forecasted growth values. Real Estate: DJ US Select REIT Index?Measures 
the performance of publicly traded real estate trusts (REITs) and REIT-like securities 
to serve as proxy for direct real estate investment. Natur al Resour ces: S&P Nor th 
Amer ican Natur al Resour ces Index? Measures the performance of US traded 
securities classified by the Global Industry Classification Standard (GICS) as energy 
and materials excluding the chemicals industry and steel but including energy 
companies, forestry services, producers of pulp and paper and plantations. Past 
performance is no guarantee of future results. This report is for informational 
purposes only and should not be construed as a recommendation or solicitation to 
buy or sell any security, policy or investment. PE Ratio is the measure of the share 
price relative to the annual net income earned by the firm per share.

Br ian Whit e, CFP® |  Wealth Manager

IRS Indexed Limits for 2020: 
401(k), 403(b), 457 Plan  Deferral Limit is $19,500.

 Catch-up Contribution limit is $6,500. Source: www.irs.gov
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