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2020 RECESSION IN CONTEXT

REAL GDP Year Over Year Percent
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UNPRECEDENTED JOB LOSS

INITIALJOBLESS CLAIMS (000'S)
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UNPRECEDENTED JOB LOSS

INITIALJOBLESS CLAIMS (000'S)
8000

7000
6000
5000
4000
3000
2000

1000

» SOURCE: BLOOMBERG



YJOHNSON

INVESTMENT COUNSEL

A VOLATILE YEAR FOR THE MARKET

S&P 500
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ECONOMIC REOPENING - ARE WE THERE YET?

DOMESTIC TSA CHECKPOINT ACTIVITY (O0O’s)
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THE MARKET IS HISTORICALLY CONCENTRATED
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THE WHITE HOUSE DOESN'T DRIVE THE MARKET

GROWTHOF ADOLLARINVESTEDIN THE S&P 500
January 1928 - September 2020
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THANK YOU!

SPEAKER CONTACT INFORMATION:

Charles E. Rinehart, CFA, CAIA
Portfolio Manager, Managing
Director, Principal
crinehart@johnsoninv.com

Brandon A. Zureick, CFA
Portfolio Manager, Director, Principal
bzureick@johnsonasset.com

Johnson Investment Counsel does not provide tax, legal or accounting advice. This material has been prepared for
informational purposes only, and is not intended to provide, and should not be relied on for, tax, legal or accounting
aavice. You should consult your own tax, legal and accounting advisors before engaging in any transaction.

Any expectations presented should not be taken as a guarantee or other assurance as to future results. Our opinions are a
reflection of our best judgment at the time this presentation was created, and we disclaim any obligation to update or alter
forward-looking statements as a result of new information, future events or otherwise. The material contained herein is
based upon proprietary information and is provided purely for reference and as such is confidential and intended solely for
those to whom it was provided by Johnson Investment Counsel.
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