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I hope all of you are doing well, and looking forward to getting out again. The S&P 500 gained +12.8% in April, its first double-digit
gain since October 2011 and its best month since January 1987. Even so, there is still an unusual amount of uncertainty with more
questions than answers about the novel caronavirus and its implications for the economy and markets. There is still no consensus
point of view. The unique catalyst for this recession makes historical comparisons of limited value. Obviously changes in portfolios
are taking place at the management level, both in diversification as well as asset types held or sold. Even the bond markets are
changing due to the low interest rates. So remember that the markets tend to price themselves in a forward looking view, and
expectations are higher than you may hear on the talk shows, that we will be getting back to work soon and recovery should be
underway. Let's hope that is the case, as we watch the results over the next several months.

The U.S. population was 328,239,523 in 2019, an increase of 0.5% over 2018. This was the fourth consecutive
year of slowing population growth due to fewer births, more deaths, and lower immigration from other countries.
Forty states and the District of Columbia gained population, while 10 states lost population. Here are the winners
and losers based on percentage increase or decrease in population.

Source: U.S. Census Bureau, 2019
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Five Key Benefits of the CARES Act for Individuals and Businesses

By now you know that Congress has passed a $2
trillion relief bill to help keep individuals and
businesses afloat during these difficult times. The
Coronavirus Aid, Relief, and Economic Security
(CARES) Act contains many provisions. Here are five
that may benefit you or your business.

1. Recovery Rebates
Many Americans will receive a one-time cash payment
of $1,200. Each U.S. resident or citizen with an
adjusted gross income (AGI) under $75,000 ($112,500
for heads of household and $150,000 for married
couples filing a joint return) who is not the dependent
of another taxpayer and has a work-eligible Social
Security number, may receive the full rebate. Parents
may also receive an additional $500 per dependent
child under the age of 17.

The $1,200 rebate amount will decrease by $5 for
every $100 in excess of the AGI thresholds until it
completely phases out. For example, the $1,200
rebate completely phases out at an AGI of $99,000 for
an individual taxpayer and the $2,400 rebate phases
out at $198,000 for a married couple filing a joint
return.

Rebate payments will be based on 2019 income tax
returns (2018 if no 2019 return was filed) and will be
sent by the IRS via direct deposit or mail. Eligible
individuals who receive Social Security benefits but
don't file tax returns will also receive these payments,
based on information provided by the Social Security
Administration.

The rebate is not taxable. Because the rebate is
actually an advance on a refundable tax credit against
2020 taxes, someone who didn't qualify for the rebate
based on 2018 or 2019 income might still receive a full
or partial rebate when filing a 2020 tax return.

2. Extra Unemployment Benefits
The federal government will provide $600 per week to
those who are eligible for unemployment benefits as a
result of COVID-19, on top of any state unemployment
benefits an individual receives. Unemployed
individuals may qualify for this additional benefit for up
to four months (through July 31.) The federal
government will also fund up to an additional 13 weeks
of unemployment benefits for those who have
exhausted their state benefits (up to 39 weeks of
benefits) through the end of 2020.

The CARES Act also provides assistance to workers
who have been affected by the COVID-19 pandemic
but who normally wouldn't be eligible for
unemployment benefits, including self-employed
individuals, part-time workers, freelancers,
independent contractors, and gig workers. Individuals
who have to leave work for coronavirus-related
reasons are also potentially eligible for benefits.

3. Federal Student Loan Deferrals
For all borrowers of federal student loans, payments of
principal and interest will be automatically suspended
for six months, through September 30, without penalty
to the borrower. Federal student loans include Direct
Loans (which includes PLUS Loans), as well as
Federal Perkins Loans and Federal Family Education
Loan (FFEL) Program loans held by the Department of
Education. Private student loans are not eligible.

4. IRA and Retirement Plan Distributions
Required minimum distributions from IRAs and
employer-sponsored retirement plans will not apply for
the 2020 calendar year. In addition, the 10%
premature distribution penalty tax that would normally
apply for distributions made prior to age 59½ (unless
an exception applied) is waived for coronavirus-related
retirement plan distributions of up to $100,000. The tax
obligation may be spread over three years, with up to
three years to reinvest the money.

5. Help for Businesses
The CARES Act includes several provisions designed
to help self-employed individuals and small businesses
weather the financial impact of the COVID-19 crisis.

Self-employed individuals and small businesses with
fewer than 500 employees may apply for a Paycheck
Protection Loan through a Small Business Association
(SBA) lender. Businesses may borrow up to 2.5 times
their average monthly payroll costs, up to $10 million.
This loan may be forgiven if an employer continues
paying employees during the eight weeks following the
origination of the loan and uses the money for payroll
costs (including health benefits), rent or mortgage
interest, and utility costs.

Also available are emergency grants of up to $10,000
(that do not need to be repaid if certain conditions are
met), SBA disaster loans, and relief for business
owners with existing SBA loans.

Businesses of all sizes may qualify for a refundable
payroll tax credit of 50% of wages paid to employees
during the crisis, up to $10,000 per employee. The
credit is applied against the employer's share of Social
Security payroll taxes.
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Will vs. Trust: Know the Difference
Wills and trusts are common documents used in estate
planning. While each can help in the distribution of
assets at death, there are important differences
between the two.

What Is a Will? A last will and testament is a legal
document that lets you direct how your property will be
dispersed (among other things) when you die. It
becomes effective only after your death. It also allows
you to name a personal representative (executor) as
the legal representative who will carry out your wishes.

What Is a Trust? A trust is a legal relationship in
which you, the grantor or trustor, set up a trust, which
holds property managed by a trustee for the benefit of
another, the beneficiary. A revocable living trust is the
type of trust used most often as part of a basic estate
plan. "Revocable" means you can make changes to
the trust or even revoke it at any time.

A living trust is created while you're living and takes
effect immediately. You may transfer title or ownership
of assets, such as a house, boat, automobile, jewelry,
or investments, to the trust. You can add assets to the
trust and remove assets thereafter.

How Do They Compare? While both a will and a
revocable living trust enable you to direct the
distribution of your assets and property to your
beneficiaries at your death, there are several
differences between these documents. Here are some
important ones.

1. A will generally requires probate, which is a public
process that may be time-consuming and expensive. A
trust may avoid the probate process.

2. A will can only control the disposition of assets that
you own at your death, including property you held as
tenancy in common.

Different Documents, Different Features
Even if you have a revocable living trust, you should have a will to control assets not captured in the trust.

*Depends on applicable state laws.

It cannot govern the distribution of assets that pass
directly to a beneficiary by contract (such as life
insurance, annuities, and employer retirement plans)
or by law (such as property held in joint tenancy).

3. Your revocable trust can only control the distribution
of assets held by the trust. This means you must
transfer assets to your revocable trust while you're
living, which may be a costly, complicated, and tedious
process.

4. Unlike a will, a trust may be used to manage your
financial affairs if you become incapacitated.

5. If you own real estate or hold property in more than
one state, your will would have to be filed for probate
in each state where you own property or assets.
Generally, this is not necessary with a revocable living
trust.

6. A trust can be used to manage and administer
assets you leave to minor children or dependents after
your death.

7. In a will, you can name a guardian for minor children
or dependents, which you cannot do with a trust.

Generally, most estate plans that use a revocable trust
also include a will to handle the distribution of assets
not included in the trust and to name a guardian for
minor children. In any case, there are costs and
expenses associated with the creation and ongoing
maintenance of these documents. Keep in mind that
wills and trusts are legal documents generally
governed by state law, which may differ from one state
to the next. You should consider the counsel of an
experienced estate planning professional and your
legal and tax advisers before implementing a trust
strategy.
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Why You Might Need Disability Income Insurance

Prepared by Broadridge Investor Communication Solutions, Inc. Copyright 2020

IMPORTANT DISCLOSURES
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Your ability to earn an income may be your most
valuable asset. It might be difficult to make ends meet
if you are unable to work due to illness or injury.

According to one report, only 34% of men and 20% of
women said they felt extremely confident in supporting
their households during a period of income loss.1 It's
important to assess your own situation and determine
whether you have appropriate financial backup in the
event that you cannot work due to a disability.

Your employer may offer long-term disability coverage,
but you could lose your subsidized coverage if you
change jobs. Even if you remain covered through your
job, group plans typically don't replace as large a
percentage of income as an individual plan could, and
disability benefits from employer-paid plans are
taxable if the premiums were paid by the employer.

An individual disability income policy could help
replace a percentage of your income (up to the policy
limits) if you're unable to work as a result of an illness
or injury. Depending on the policy, benefits may be
paid for a specified number of years or until you reach
retirement age. Some policies pay benefits if you

cannot work in your current occupation; others might
pay only if you cannot work in any type of job. If you
pay the premiums yourself, disability benefits are
usually free of income tax. And the policy will stay in
force regardless of your employment situation as long
as the premiums are paid.

Social Security offers some disability protection, but
qualifying is difficult. And the monthly benefit you might
receive ($1,258, on average) will probably not be
enough to replace your lost income.2

Having an individual disability income insurance policy
could make the difference between being comfortable
and living on the edge.

A complete statement of coverage, including
exclusions, exceptions, and limitations, is found only in
the policy. It should be noted that carriers have the
discretion to raise their rates and remove their
products from the marketplace.
1) Council for Disability Awareness, 2019

2) Social Security Administration, 2020
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