As your strategic partner with respect to your investment program, a key aspect of our fiduciary responsibility is
keeping you informed as to our current thinking. As you know, each client of Investment Planners, Inc. and IPI
Wealth Management, Inc. maintains unique investment policies and platforms with respect to risk characteristics,
performance objectives, and overall investment approach. That said, market risk is a common denominator across all
client relationships and in times of heightened policy uncertainty and increases in market volatility, we try to be
proactive in sharing our views on current environment.
During the month of October, we have seen the intersection of surging CoVid-19 cases around the world and policy
uncertainty due to the U.S. election cycle result in a notable risk in market volatility. This past week is on track to be
one of the most challenging for the stock market since March 2020. As is usually the case, and certainly was the case
in March 2020, keeping an eye on the intermediate term horizon while closely monitoring near term observations
generally keeps investors from making poor decisions. Looking out 12 months, we remain in the constructive
(reflationary) camp, particularly favoring stocks over bonds. The absence of fiscal stimulus is exacerbating the fear of
CoVid related lockdown impacts on the economy but, as in March, we believe this is a temporary condition where
‘buying the dip’ is the right investment reaction. The appetite for smart lockdowns versus blanket lockdowns (CoVid
fatigue), looming fiscal stimulus, and smarter therapies and vaccine hopes should work to mitigate the downdraft.
Looking beyond all the negative headlines and stock market indices, market internals and indicators such as U.S.
Treasury yields, yield curve slope, credit spreads, small caps, and copper are not behaving in a concerning way as it
pertains to forward growth outlook at this time.
Below are a few charts illustrating some of the more confidence backing market internals for reference.

10yr interest rates not budging. Maintaining upward / reflationary trend.
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10-2 yield curve spread (slope) at 1yr high. Maintaining upward/reflationary trend.

High yield credit spreads have moved higher but still below average for the year
and well below the last CoVid panic levels.
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The most recent sell-off represents the third 5%+ correction this year since the March 23rd lows. On average, 5%
corrections occur more than 3.3 times per year dating back to World War II.

IMPORTANT DISCLOSURE
The information in this report was prepared by Taiber Kosmala & Associates, LLC. Opinions represent TKS’ and IPIS’ opinion as of the date of this report and are for general information purposes only and are not intended to predict or
guarantee the future performance of any individual security, market sector or the markets generally. IPI does not undertake to advise you of any change in its opinions or the information contained in this report. The information contained
herein constitutes general information and is not directed to, designed for, or individually tailored to, any particular investor or potential investor.
This report is not intended to be a client-specific suitability analysis or recommendation, an offer to participate in any investment, or a recommendation to buy, hold or sell securities. Do not use this report as the sole basis for investment
decisions. Do not select an asset class or investment product based on performance alone.
Consider all relevant information, including your existing portfolio, investment objectives, risk tolerance, liquidity needs and investment time horizon. This communication is provided for informational purposes only and is not an offer,
recommendation or solicitation to buy or sell any security or other investment. This communication does not constitute, nor should it be regarded as, investment research or a research report, a securities or investment recommendation,
nor does it provide information reasonably sufficient upon which to base an investment decision. Additional analysis of your or your client’s specific parameters would be required to make an investment decision. This communication is
not based on the investment objectives, strategies, goals, financial circumstances, needs or risk tolerance of any client or portfolio and is not presented as suitable to any other particular client or portfolio. Securities and investment advice
offered through Investment Planners, Inc. (Member FINRA/SIPC) and IPI Wealth Management, Inc., 226 W. Eldorado Street, Decatur, IL 62522. 217-425-6340
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