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“Virus World War Il has been
a three-front war, with a health,
financial and economic front.”

EDWARD YARDENI | PRESIDENT, YARDENI RESEARCH, INC.
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WHAT THE EXPERTS ARE TELLING US
On the Health Front
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FRONT RUNNERS START TO EMERGE IN RACE
FOR COVID-19 VACCINE

DEVELOPER

STATUS

TARGET

MANUFACTURING GOAL

Moderna

Phase 1 ongoing; phase 2
beginning soon

Emergency authorization by Fall

One billion doses per year

Pfizer and BioNTech

Phase 1 ongoing

Emergency authorization in
October

Hundreds of millions of doses in
2021

Sanofi/Glaxo Smith Kline

Phase 1 to start in second
half of 2020

Approval in mid-2021

Up to 600 million doses by mid-
2021

Johnson & Johnson

Phase 1 to start by
September

Emergency authorization in
early 2021

Hundreds of millions of doses by
2Q 2021, one billion doses by
end of 2021

Oxford University and
AstraZeneca

Phase 1 ongoing

No date set

No goal set

Inovio Pharmaceuticals

Phase 1 ongoing

No date set

One million doses in 2020

Novavax

Phase 1 beginning in days

Emergency authorization by end
of 2020

100 million dosses in 2020, one
billion doses in 2021




WHAT THE EXPERTS ARE TELLING US
S&P 500 Index Performance
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WHAT THE EXPERTS ARE TELLING US

The Markets vs the Real Economy
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WHAT THE EXPERTS ARE TELLIN

COVID-19 Relief
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WHAT THE EXPERTS ARE TELLING US
COVID-19 Relief

Total funds authorized by Congress

$2.25 trillion M Since Chinareports first death M Since early signs of the
from coronavirus (Jan.11,2020) financial crisis™ (Aug. 7, 2007}
P 2.00
Qu I C k g Ove r n I I l e n t Eleven weeks after coronavirus Eighty weeks after the crisis —*
175 outbrzak, Congress passes began, President Barack Obama
g2 trillion Coronavirus Aid, Relief, signsintolaw the $787 billion

and Economic Security Act. American Recovery and

response when
compared to 2008-09 = | ... s

.00 institut on to report major mortgage-related
an U repd i QriGage-related

distress by freezing subprime mortgage funds. TI’OIU bled Asset

Relief Program

[ ) [ )] [ ] [ )
Sources: Congressional Budget Office; White House
INANCial Crisis

0.50 %8 billion preparedness
bill and $100 billion —
stimuilus hill $300 billion
0.25 mortgage-
/ guarantee bill
0 I $152 billion stimulus bill
L T T T T T
0 100 200 300 400 500 days

DAYS SINCETHE CRISIS BEGAN

Source: Wall Street Journal



WHAT THE EXPERTS ARE TELLING US
Global Central Bank Balance Sheets
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“Lots of progress
on the financial
front since —
the Fed launched ( 3 b
B-52 bombers ;

and carpet-bombecf ‘

s
the market . :‘
with liquidity

starting March 23."

EDWARD YARDENI
PRESIDENT, YARDENI RESEARCH, INC.



WHAT THE EXPERTS ARE TELLING US

GDP Breakdown
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WHAT IS GDP

(GROSS DOMESTIC PRODUCT)?




WHAT IS GDP?

(Gross Domestic Product)

= Measure of total market value of
all goods and services

= Reported quarterly by Bureau of
Economic Analysis (BEA)

* Proxy for economic growth




WHAT THE EXPERTS ARE TELLING US
Contributions to GDP Growth: C + | + G + NE
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WHAT THE EXPERTS ARE TELLING US

Consensus GDP Forecast: Huge Contraction with V-Shaped Recovery

Actual | Forecast

z ||I|||I|||\| | m |I|||I||||I||..I.n|| il L II.n. —e ||||I|

%ﬁ -21997-| 1999-11I DE ! 2004-111 2007- I 09 I 2[]12 I 2014 1l 2017-1 2019

g

=

S 6

o 60 economists

5§ -10 surveyed

2 in April see

g -14

g a V-shaped

S s contraction

0

T over the four

o
22 quarters ahead
-26

Sources: Bureau of Economic Analysis, Wall Street Journal



WHAT THE EXPERTS ARE TELLING US
Consensus GDP Forecast: V-Shaped
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“Americans are starting to awaken from their lockdowns,
which started during the second half of March.

State governors are gradually lifting stay-in-place restrictions
and opening up their economies. There are mounting signs
that the US economy may be bottoming
after taking a dive during March and April.”

EDWARD YARDENI | PRESIDENT, YARDENI RESEARCH, INC.




WHAT THE EXPERTS ARE TELLING US
Recovery Alphabet
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V-Shaped Recovery

Economy
recovers but
activity
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TIME
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' Spending
surge fuels
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pre-crisis
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TIME

GDP

GDP

U-Shaped Recovery

)

GDP recovers, but
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TIME

W-Shaped Recovery

Restrictions lifted too soon,
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TIME
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GDP
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WHAT THE EXPERTS ARE TELLING US
S&P 500 Price Index Bull and Bear Cycles Since 1956
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Hughes Financial Services will be
hosting 20-minute virtual
educational Lunch & Learn sessions
during which we'll do a deep dive on
an array of financial planning topics.
Grab your device and lunch and join
us each Wednesday at 12:00 pm to
juice up your financial planning

knowledge!
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RECORDINGS AVAILABLE AT WWW.H4FS.COM
>> Use the Events Tab and Workshops & Webinars Link

Roth IRAs: To Convert or Not to Convert

Cybercrime 2020: How to Identify & Protect Against COVID-19 Scams
Estate Planning Steps to Take During the COVID-19 Pandemic
Fundamentals of Investing

Value in the Vault: A Guide to the HFS Client Portal

What is a Vital Documents File & Why You Need One

An Economy Under Attack: What the Experts Are Telling Us

UP NEXT:
How to Take Your Tax Planning to the Next Level
May 27t @ Noon (EST)

REGISTER ONLINE AT WWW.H4FS.COM



Hughes Financial Services, LLC, is an independent Registered Investment Advisor (RIA) that works closely with individuals and families, helping them to accomplish their unique financial goals
through the allocation of their assets. We are a fee-only firm that seeks to adhere to the highest fiduciary standards and provide clients with advice that is truly unbiased and has only our clients’
best interests in mind.

We offer our clients an impressive wealth of expertise in retirement and estate planning, investment and risk management, insurance, and education planning. Our advisers hold a variety of
professional designations and certifications and are well versed in a number of financial disciplines. Our combined education and experience allows us to proudly offer you independent financial
advice that you can trust.

Information in this presentation is based on sources believed to be reliable; however their accuracy or completeness cannot be guaranteed. This information is not intended to be a substitute for specific individualized
tax, legal, or investment planning advice. Please note that (i) any discussion of U.S. tax matters contained in this communication cannot be used by you for the purpose of avoiding tax penalties; (ii) this communication
was written to support the education of the matters addressed herein; and (iii) you should seek advice based on your particular circumstances from an independent tax advisor. All examples provided are hypothetical
and meant for illustrative purposes only. State income tax laws can be different from Federal income tax laws depending on your state. Be sure to take this into account before making any decisions. Individual situations
will vary so please consult a tax advisor to address your specific situation.

Investing involves risk including the potential loss of principal. No investment strategy, such as asset allocation and rebalancing, can guarantee a profit or protect against loss in periods of declining values. Please note
that rebalancing investments may cause investors to incur transaction costs and, when rebalancing a non-retirement account, taxable events will be created that may increase your tax liability. The Dow Jones Industrial
Average (DJIA) is a price-weighted average of 30 actively traded “blue chip” stocks, primarily industrials, but includes financials and other service-oriented companies. The components, which range from time to time,
represent between 15% and 20% of the market value of NYSE stocks.

SOURCES: Clearanomics; Brookings Institution; The Economist (5/9/20); Bloomberg; Johns Hopkins; Institute for Health Metrics and Evaluation (IHME) at the University of Washington (5/4/20), funding sources Bill and
Melinda Gates Foundation and the State of Washington; The Wall Street Journal (3/28/20, 4/9/20 (survey), 5/6/20, 5/11/20); Bureau of Economic Analysis, actual quarterly data through December 2019; Bureau of
Economic Analysis, actual quarterly data through March 2020; Standard & Poor's (5/1/20); Barron'’s, “Front-Runners Start to Emerge in Race For Covid-19 Vaccine” (5/18/20); Edward Yardeni
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If you have questions about this presentation, please contact us at:
(703) 669-3660 or clientservices@h4fs.com



