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FOUR MORE!! FOUR MORE?!

Every four years, the United States heads to the polls to determine who will lead the country’s executive
branch. And every four years, fears soar that another term for the current president will further wreck the
place, just as anxieties grow that a win for competitor assuredly will lead to disaster. Much as we’ll admit
those worries might not be found totally unfounded, history shows that such concerns generally are
overdone, no matter their bias. While near-term volatility may well rise as the country proceeds through
this election cycle, we think investors will continue to be served better by aligning investment decisions with

long-term-oriented financial plans.

By Chance Different

Will this time be different? We think the answer is yes, but only in manners similar to the ways market
performance during past presidential terms vary one to the others. That is, we expect any presidential term
to experience the same sorts of random volatility seen in the past, not just over four- or eight-year increments,
but also across days, months, years, decades and longer. Even more, we continue to expect that matters
outside the control of the president are likely to feature more strongly in terms of reasonably definable drivers

of market performance.

Figure 1: Market Returns Across Recent Presidencies

Market performance seems just as random from election to election and from one presidency to the next, as history
shows it is from month to month, year to year and decade to decade
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What's ‘Round the Corner

Much as so many of us would like to believe otherwise, any individual president likely has played only a minor
role in what has proved the historical long march upward in the domestic stock market. Indeed, if we had to
point to major market inflections, we’d rarely list any related to an individual president. And even if we did,
longer-term history shows the market recovering from all major dislocations outside of the one that’s taken

hold of the market in the past month.

Figure 2: Presidential Parties and Long-Term Performance
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From 12.30.1927 to 09.30.2020. Events point to year, not specific date. Past performance is not indicative of future results. Investing in securities involves risk, including
risk of losing some or all the invested capital. There is no guarantee that any investment or investment strategy will achieve its objective. Indexes are unmanaged. One
cannot directly invest in an index. Index performance reflects the reinvestment of dividends, but does not reflect the expenses associated with the management of an actual
portfolio. Please see additional important information regarding indexes at the end of this report. SOURCE: SRCM using data from various sources. S& 500 Price Index data
from Bloomberg. Presidential Party data from the U.S. Electoral College

The market is a forward-looking machine, with all investors providing inputs to be processed. As with any
prognostication, some of our inputs in hindsight will be “right” and some “wrong”. Even the market through
time may be seen as having been right or wrong over any given period. Nonetheless, one could say that the
market tends to catch up to reality at some point, but only after adding the caveat that the next round of
events already is being contemplated, with expectations constantly being factored into the ever-changing mix
of views. And so we are left with the conviction that ignoring even the din related to the U.S. election cycles
(Congressional, included) should prove a more fruitful path for most investors with reasonably long-term

investment time horizons.
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Important Information

Statera Asset Management is a dba of Signature Resources Capital Management, LLC (SRCM), which is a Registered Investment Advisor. Registration of an investment
adviser does not imply any specific level of skill or training. The information contained herein has been prepared solely for informational purposes and is not an offer
to buy or sell any security or to participate in any trading strategy. Any decision to utilize the sewvices described herein should be made after reviewing such definitive
investment management agreement and SRCM’s Form ADV Part 2A and 2Bs and conducting such due diligence as the client deems necessary and consulting the
client’s own legal, accounting and tax advisors in order to make an independent determination of the suitability and consequences of SRCM services. Any portfolio with
SRCM involves significant risk, including a complete loss of capital. The applicable definitive investment management agreement and Form ADV Part 2 contains a more
thorough discussion of risk and conflict, which should be carefully reviewed prior to making any investment decision. Please contact your investment adviser
representative to obtain a copy of Form ADV Part 2. All data presented herein is unaudited, subject to revision by SRCM, and is provided solely as a guide to current
expectations.

The opinions expressed herein are those of SRCM as of the date of writing and are subject to change. The material is based on SRCM proprietary research and analysis
of global markets and investing. The information and/or analysis contained in this material have been compiled, or arrived at, from sources believed to be reliable;
however, SRCM does not make any representation as to their accuracy or completeness and does not accept liability for any loss arising from the use hereof. Some
internally generated information may be considered theoretical in nature and is subject to inherent limitations associated thereby. Any market exposures referenced
may or may not be represented in portfolios of clients of SRCM or its affiliates, and do not represent all securities purchased, sold or recommended for client accounts.
The reader should not assume that any investments in market exposures identified or described were or will be profitable. The information in this material may contain
projections or other forward-looking statements regarding future events, targets or expectations, and are current as of the date indicated. There is no assurance that
such events or targets will be achieved. Thus, potential outcomes may be significantly different. This material is not intended as and should not be used to provide
investment advice and is not an offer to sell a security or a solicitation or an offer, or a recommendation, to buy a security. Investors should consult with an advisor to
determine the appropriate investment vehicle.

The S&P 500 Index measures the performance of the large-cap segment of the U.S. equity market.
One cannot invest directly in an index. Index performance does not reflect the expenses associated with the management of an actual portfolio.

Investing in any investment vehicle carries risk, including the possible loss of principal, and there can be no assurance that any investment strategy will provide positive
performance over a period of time. The asset classes and/or investment strategies described in this publication may not be suitable for all investors. Investment
decisions should be made based on the investor's specific financial needs and objectives, goals, time horizon, tax liability and risk tolerance.
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