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Topics We’ll Address Today

e The market impact of the virus
« Economic outlook and policy response

* Investment outlook: risks and opportunities in a volatile market
o U.S. stocks

o International stocks
o Bonds/fixed income
o Alternative strategies (and managed futures)

e Closing thoughts




It Was as Bad as It Felt! We Just Lived Through the Fastest
30% Fall on Record
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We Have Experienced Historic Volatility
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Treasury Bond Yields Fall to All-Time Low
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So far, 2020 has been a painful reversal from 2019
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*Note: managed futures return calculated as weighted average return of ASFYX, PQTIX, and QHMIX.



Fed to the Rescue! The Federal Reserve is Expanding
Its Balance Sheet Again
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Throughout History, Markets Have Been Resilient Despite
a Myriad of Things to Worry About

Subprime Mortgage Crisis
Lehman Brothers Collapse
$640,000 Housing Crisis
Great Financial Crisis
2007-2009 Recession

< Asian Financial Crisis 2009 Flu Pandemic
v Russian Ruble Crisis MERS Outbreak
-g $320,000 Clinton Impeachment European Debt Crisis
S Y2K U.S. Debt Downgraded by S&P
LN Tech Bubble Busts U.S. Gov't Shutdown
> 9/11 Terrorist Attacks
v $160,000 Black Monday Crash 2001 Recession |
2 Gulf War Afghanistan War [
*E 1990-1991 Recession
= Los Angeles Riots |
D World Trade Center [ \ |
@ $80,000 Bombing Y
P Bond Market Crisis
S U.S. Gov't Shutdown (2x) Ebola Epidemic
S Oklahoma City Bombing Taper Tantrum
o Qil Crisis
i $40,000 A \ y / Zika Virus
5 Brexit
= Iraq War U.S. Gov't Shutdown
= Avian Flu Quantitative Tightening
g $20,000 HSAF'{S Outli)riza)k U.S.-China Trade War
.02) urricane Katrina Coronavirus
©
=)
€ $10,000
=)
O
$5,000

1987 1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019

Source: Morningstar Direct. Data as of 3/24/2020.



Corporate Bonds Have Also Been Hammered....
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But We Expect a Strong Rebound from Current Levels
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Bear Markets Are Not Atypical! And Have Generally Been
Followed By Strong Bull Markets.
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CNN'’s Fear and Greed Index: Back to Extreme Fear
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Closing Thoughts

» During these historical times, it is paramount to stay disciplined and recognize when
emotion rears its head in investment decision making.

« Maintain a focus on long-term financial goals and objectives, with an eye to near-term risks.
« Avoid the temptation to time the market, it is a fool’s errand.
« We will get through this crisis period. Things will improve and recover.

« We understand that each individual client has unique circumstances. Please contact your
advisor directly to discuss any of today’s comments in the context of your portfolio.

» Most importantly, we sincerely hope you and yours are able to remain healthy and manage
well through this extraordinary period.
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Thank you for joining us today!

For further questions, please contact your advisor directly, or the

Litman Gregory Client Services team at:

\\ 4155264380
DA information@lgam.com

@ www.ilgam.com



Disclosure

This writing is provided by Litman Gregory Asset Management, LLC (“LGAM") for informational purposes only and may contain information that is not suitable
for all investors. No portion of this commentary is to be construed as a solicitation or recommendation to buy or sell a security, or the provision of
personalized investment advice, tax or legal advice. Past performance may not be indicative of future results and may have been impacted by market events
and economic conditions that will not prevail in the future. There can be no assurance that any particular investment or strategy will prove profitable and the
views, opinions and projections expressed herein may not come to pass. A complete list of portfolio holdings and specific securities transactions for the
preceding 12 months is available upon request. All information is subject to change without notice. Any direct or indirect reference to a market index is
included for illustrative purposes only, as an index is not a security in which an investment can be made. Indices are benchmarks that serve as market or
sector indicators and do not account for the deduction of management fees, transaction costs and other expenses associated with investable products. LGAM
does not make any representations as to the accuracy, timeliness, suitability, completeness or relevance of an information prepared by any unaffiliated third
party and takes no responsibility therefore. Any projections provided regarding the likelihood of various investment outcomes are hypothetical in nature, do
not reflect actual investment results and are not guarantees of future results. Investing involves risk, including the potential loss of principal, and investors
should be guided accordingly.

The graphs, charts and other visual aids are provided for informational purposes only. None of these graphs, charts or visual aids can of themselves be used
to make investment decisions. No representation is made that these will assist any person in making investment decisions and no graph, chart or other visual
aid can capture all factors and variables required in making such decisions.

LGAM is an independent investment adviser registered with the U.S. Securities and Exchange Commission (SEC). For additional information about LGAM,
please consult its Form ADV disclosure documents, the most recent versions of which are available on the SEC’s Investment Adviser Public Disclosure website
at www.adviserinfo.sec.gov.
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