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This historic recovery of asset prices of the second quarter continued into the third despite the worst
September for U.S. stocks in nearly adecade. During this time we have seen consumer spending recover,
largely due to government stimulus, and we have seen a high level of resilience and adaptability within
the economy and within the financial markets in general. However, the recovery remains uneven with
some sectors of our economy, especially service sectors, remaining in great difficulty as they remain
shut down or lightly used.

For the quarter, domestic large company stocks (S&P 500) increased 8.93% while small company stocks
(Russell 2000) increased 4.93%, with growth stocks faring better than value stocks across all market
capitalizations. The weakest sectors within the economy were energy and financials, while consumer
discretionary, materials and industrials were stronger sectors by comparison.'

The U.S. dollar depreciated against most major foreign currencies during the quarter. A decrease in
value of the U.S. dollar enhances returns when investing in foreign securities while an increase in the
dollar's value reduces returns for U.S. investors holding foreign securities. For the quarter, the MSCI
EAFE Index (in U.S. dollars) increased 4.80% while the MSCI EAFE Index (in local currency) increased
122%.1

The demand for U.S. Treasuries decreased modestly during the quarter, pushing yields higher with
lower bond prices (bond yields move inversely to bond prices). The yield on 10-year Treasury bonds
started at 0.66% on April1and rose to 0.69% by quarter end. For the quarter, the Barclays U.S. Aggregate
bond index (a blended composite) increased 0.62%

On September 16, the Federal Reserve's Open Market Committee maintained the target range for
the federal funds rate to between 0% and 0.25%. In a press release following the meeting the Fed
acknowledged that “the COVID-19 pandemic is causing tremendous human and economic hardship
across the United States and around the world" and that they are committed to using all tools available
to support the U.S. economy during this challenging time.

Looking forward it is reasonable to expect that higher than normal volatility within the financial markets,
both up and down, to continue as we approach the election and uncertainty remains around the
coronavirus, a vaccine, and an eventual return what we know as normal. Until then we continue to
encourage our clients to remain businesslike with their portfolios, focusing on what matters and what is
in our control, investing in globally diversified portfolios appropriate for the time horizons of our financial
goals.

| welcome your input and as always, should you have any questions or concerns, or if there is a change
in your investment time horizon or financial circumstances, please contact me at your convenience.

Written by North Star Resource Group

(Average Annual Returns chart on next page)
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DING 9/30/2020

AVERAGE ANNUAL RETURNS FOR PERIODS EN
' '3YRS  5YRS

'3RDQ | YTD '1YR

S&P 500 o BSEX 557X 1815%  1228%  M4IS%  B3%
Russell 2000 . A9%%  -869%  039%  177%  800%  985%
MSCIEAFE (US. dollars) 4.80% -709%  .049% 0.62% 526/ 462/ .
Barclays US Aggregate Bond  0.62% ~ 679%  698%  524%  418%  3.64%
BENCHMARK COMPOSITES | 3RDQ |

AggressiveGrowth  682%  -099%  797%  668%  1047%  1050%
Gowth 650%  118%  850%  667%  940%  928%
Conservative Growth 448%  364%  022%  BOA%  BAS%  BOOK
Income and Growth 319% 5.03% 8.81% 651%  708%  661%
Income 210%  680%  88l%  650%  602%  545%

You cannot invest directly in an index. Past performance is not indicative of future results. The S&P 500 Index measures the performance of large capitalization U.S stocks. The S&P 500 is a market-value-weighted index of 500 stocks that are
traded on the NYSE, AMEX and NASDAQ. The weightings make each company’s influence on the Index's performance directly proportional to the company’s value. The Russell 2000 Index measures the total return of small capitalization U.S.
stocks. The Russell 2000 is a market-value-weighted index of the 2,000 smallest stocks in the broad-market Russell 3000 Index. These securities are traded on the NYSE, AMEX and NASDAQ. Investments in smaller company and micro-cap
stocks generally carry a higher level of volatility and risk over the short term. The MSCI EAFE Index is the Morgan Stanley Capital International Index and is designed to measure the total return of the developed stock markets of Europe,
Australia and the Far East. Investment risks associated with international investing, in addition to other risks, include currency fluctuations, political and economic instability and differences in accounting standards when investing in foreign
markets. The Barclays US Aggregate Bond Index is a market-weighted index that includes U.S. government, corporate, and mortgage-backed securities, rated investment grade or higher, with maturities up to 10 years. The Benchmark
Composite returns are a weighted average of index data comprised in the following manner. Aggressive Growth is 45% S&P 500, 25% Russell 2000 and 30% MSCI EAFE. Growth is 35% S&P 500, 20% Russell 2000, 25% MSCI EAFE and

20% Barclays US Aggregate Bond. Conservative Growth is 30% S&P 500, 10% Russell 2000, 20% MSCI EAFE and 40% Barclays US Aggregate Bond. Income and Growth is 20% S&P 500, 5% Russell 2000, 15% MSCI EAFE and 60% Barclays US
Aggregate Bond. Income is 15% S&P 500, 5% MSCI EAFE and 80% Barclays US Aggregate Bond. This material represents an assessment of the market environment at a specific point in time and is not intended to be a forecast of future events,
or a guarantee of future results. This information should not be relied upon by the reader as research or investment advice regarding any funds or stocks in particular, nor should it be construed as a recommendation to purchase or sell a
security. Past performance is no guarantee of future results. Investments will fluctuate and when redeemed may be worth more or less than when originally invested. Tracking Number 3267232/ DOFU 10-2020
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