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The past few months have shown improvements in economic recovery from the impact of COVID-19.
Availability of vaccines, business re-openings and hirings have contributed to a positive outlook and is
being reflected in the stock market. Yet there remains uncertainty surrounding the depth and duration of
the pandemic, the possibility of a resurgence of the virus, and continued high unemployment, further
exacerbated by natural disasters (wildfires, hurricanes) as well as the inherent uncertainty of an election
year.
Markets are making new highs, fueled by expectations of a vaccine and a strengthening economy. There
is also the T.I.N.A. effect – There Is No Alternative – where continued low interest rates drive investors to
stocks in search of yield. The markets have gotten ahead of the economy, however. Year to date S&P 500
returns were driven by 5 stocks in the technology and communications services sectors, while other
stocks in the index reflected meager or negative returns. Valuations are stretched. Periods of uncertainty
underscore the importance of an all-weather portfolio with balance across the sectors.
The economic focus for the next 45 days will be primarily on a vaccine solution for Covid-19 and the
election.
Our commitment is to be available and accessible to those who rely on us. Stay safe and well.
Thank you for your continued confidence and support.

Brian Skarbek and the Investment Team

Cypress Trust Company is a boutique corporate fiduciary that focuses exclusively on providing customized trust
and investment management services for successful individuals and their families, non-profit organizations,
foundations and endowments. As an independent Florida-chartered trust company, we are governed by an elected board of
directors and regulated by the Florida Office of Financial Regulation. Cypress Trust Company maintains full-service offices in Palm Beach, Naples, Vero
Beach, Winter Haven, and Jacksonville, with additional representation in Sarasota and The Villages.
Important Notes
This does not constitute an offer or solicitation. This information should not be considered investment advice or a recommendation to buy or sell any
particular security. Opinions expressed reflect the judgment of the authors and are current opinions as of the date appearing in this material only. While
every effort has been made to verify the information contained herein, we make no representations as to its accuracy and it should not be regarded as a
complete analysis of the subjects discussed. The information in this material and specific securities mentioned are not representative of all securities
purchased, sold or recommended for clients. Actual portfolio holdings will vary for each client and there is no guarantee that a particular client's account
will hold any, or all, of the securities identified. It should not be assumed that any of the securities or recommendations made in the future will be
profitable or will equal the performance of the listed securities. Past performance does not predict future results. Content should not be construed as legal
or tax advice. Always consult an attorney or tax professional regarding your specific legal or tax situation. All investing involves risk, including the loss of
some or all of your investment.
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