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Stay up to date on the pulse of the Philadelphia Life Sciences industry
with our Biotech Bulletin. This is a quarterly newsletter with data and
perspectives from local leaders within the industry. Greg Sarian of Sarian
Strategic Partners is the author of the Biotech Bulletin. Each issue will include
insight on the latest industry trends, performance metrics on local biotech
companies, as well as current acquisitions and IPO news in this area.

Isolating U.S. Drug Supply Chain is the
Wrong Prescription for America
By Ivana Wolfe, Bravo Group
The COVID-19 pandemic has shone a spotlight on the global
drug manufacturing process, spawning a raft of federal proposals
to require all components of pharmaceuticals and medical equipment to be
sourced and manufactured solely on American soil with American goods.
Although strengthening and supporting domestic manufacturing is a worthy
cause, these proposals not only ignore basic facts but will lead to drug shortages,
increased costs for businesses and consumers, and possible global retaliation.
A great myth in America at the moment is that we are inextricably dependent upon
China for most of our prescription drug supply. The facts don’t bear that out.

Gregory C. Sarian
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CEO & Founder

Guest Contributor

About 28% of facilities that manufacture active pharmaceutical ingredients, or API,
for the United States are located in America, according to the U.S. Food and Drug
Administration. Another 26% are in the European Union, 18% in India, 13% in China,
2% in Canada and 13% in the rest of the world. Further, the FDA reports that, of
the facilities used to make the 370 drugs on the World Health Organization’s list of
essential medications, 221 facilities are in America and 166 are in China. Of those 370
essential pharmaceuticals, only three are manufactured with API sourced entirely
from China and the FDA reports that none of those three drugs is commonly used.
When it comes to medical equipment, economists estimate that U.S. production meets
70% of total domestic demand. The remaining 30% comes from suppliers around the
world, with the top sources being Ireland, Germany and Switzerland. China is fourth.

Ivana Wolfe
Director, Bravo Group

If the pandemic has shown us anything, it’s that we truly live in a global community.
The global medical supply chain is complex, involving multiple manufacturers, raw
materials, API, packaging and equipment from precise measuring tools to production
automation components. Diversification across the chain allows companies to
pivot in case of disasters such as hurricanes — or pandemics — to meet the needs
of patients around the globe. It’s taken decades to build this diverse network. To
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think that it can be dismantled in the snap of a finger with
no consequences isn’t realistic. If America were to isolate
itself and disrupt the supply chain, we likely could expect:
•

•

•

Prescription medication shortages — In trying to isolate
the process to America, we and patients in the rest of
the world could face crippling shortages of prescription
medications. Completely unacceptable under any
circumstances, man-made medication shortages
would be inhumane during a pandemic. Maintaining
a global, flexible supply chain and production pipeline
guards against shortages and keeps production
moving at the speed needed during emergencies.
Global retaliation — Broad “Buy American” mandates
inevitably bring retaliatory “Don’t Buy American”
moves from our trading partners. This is precisely
what we don’t need during the economic pressures
and stock market swings created by the pandemic.
Higher costs — Any manufacturing concern is
continually looking to reduce costs, increase
productivity and stay competitive; mandates like
these drive up the costs of doing business. This will
lead to taxpayers and patients paying more for drugs
and medical supplies, especially in the face of the
expected drug shortages the mandates will cause.

The life sciences industry views global supply chains
as an asset, not a threat. The industry is laboring at a
breakneck pace in treatment and vaccine development
for COVID-19 as new cases climb. To halt America’s
involvement in the global process would spell
disaster for the health care system, patients and the
economy. It is the wrong prescription for all of us.

A Spotlight Conversation with
Andrew Reaume, President, CEO &
Co-Founder of Melior Discovery
Greg Sarian: Andrew, please tell us about
Melior Discovery’s main area of focus.
Andrew Reaume: I can answer that in a couple of ways
as your question relates to our technology and as the
question pertains to our business model. In regards to our
technology I would focus on our drug discovery strategy
and also break that down into two areas of focus:
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On the one hand, we have a founding mission, and our
ongoing mission for that matter, in the space of drug
repositioning -- finding new uses for existing drugs.
Typically, they’d be discontinued, clinical-stage drugs
rather than approved drugs, and there are reasons
for that from an exclusivity strategy perspective.
On the other hand, another defining feature of our company,
is the way that we go about finding new uses for drugs.
This involves a drug discovery strategy that’s come to be
known as phenotypic screening. But our particular sort
of flavor, or version, of phenotypic screening relies on the
use of animal models of disease – so, taking compounds
and systematically evaluating them across a broad array
of animal models of disease. That’s another area of
focus and a distinguishing highlight of the company.
The other way that I would answer your question relates
to the focus of our business model. And so, we take the
capabilities I just described to you and on the one hand, we
turn outward with them, meaning that we provide access
to these capabilities on a service basis with partners and
with clients thereby providing the company with revenue.
On the other hand, we take these capabilities and turn
inward with them meaning that we use these to discover
our own proprietary candidates that we then go on to
develop in the clinic thereby creating asset value for the
company with its potential for future exit opportunity.
Greg Sarian: Looking out the next three to five
years, Andrew, what do you see as Melior’s
greatest opportunities and challenges?
Andrew Reaume: As regards our opportunities over the next
three to five years -- I would answer that from the point of
view of our proprietary therapeutic area assets. This timeframe
represents some of the best milestone prospects that we have
had before us in our operating history.
And so, in the next three to five years,
we expect to have additional clinical
studies completed with additional
success as we’ve had in the past. This
will further validate our drug discovery
approach, that we’ve already validated
to a large extent. These events, these
clinical successes, really, on the one hand, set the company
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in a very good light and increasingly show that the discovery
approach that we’re taking is a valid one, a productive one,
and a cost-effective one. But, of course, success in the clinic
can also lead to important milestones in the form of exits
for our spinoff companies. There is, obviously, monetary
reward from the potential of those successes as well.

particularly applicable for us, relates to our area of
expertise that I described to you earlier. The special
capability of Melior, the thing that we’re particularly good
at and we spend a lot of our time at, is running animal
models of disease, or also sometimes referred to in the
industry jargon as pre-clinical in vivo pharmacology.

So, the second part of your question was asking about
the challenges as well. There is one softball answer
that probably everyone could provide, but I’ll elaborate
beyond that. But, raising money and getting support
to conduct these endeavors is always a challenge.
So, money-raising is certainly a perpetual issue.

That skill set, the talents that go with that, actually
represents a talent that is probably richer in the Philadelphia
area than anywhere else in the country. When we talk
about other major life sciences centers in the country, for
example, the Bay Area and Boston area, they don’t have
the talent pool that we do in the Philadelphia region as
regards to people with that animal model study skillset.

But in addition to that, one of the things that has been a sort
of a challenge for us is learning that simply demonstrating
that a drug is safe and effective in the clinic is necessary, but
it’s not sufficient to progress something in this industry. I’m
describing an inherent challenge with pharmaceutical drug
discovery process. It’s challenging enough to get clinical
success in the clinic. But even when you do - I guess that’s the
point I’m highlighting - that is not always sufficient to have
monetary reward or further progress it towards the market. So,
that highlights an area of one of our more recent challenges.
Greg Sarian: Melior Discovery has been based in
Philadelphia since your inception. What advantages do
you see of being based in the Greater Philadelphia Area?
Andrew Reaume: A Philadelphia advantage that is

There are reasons for that. Basically, it relates to the fact that
if you go back 10, certainly 15, or 20 years, this area was the
mecca for large multinational pharmaceutical companies built
on large campuses with their fully integrated capabilities.
Today, the business models of the biotechnology and
biopharmaceutical companies that have arisen in places
like the Boston area are not so fully integrated as the big
pharma model, and typically they do not build in capabilities
like in vivo pharmacology but rather outsource it. And so
they don’t have the in-house animal modeling capability
in those types of companies. As a result, we continue to
have the richest talent pool, for animal model skill sets in
this area. This plays very well to our core competence.

Rockland Immunochemicals, Inc.
By: Ashley Cush, Communications Manager, Rockland Immunochemicals, Inc.
Rockland Immunochemicals Inc., multi-faceted global
biotech company founded and based in Montgomery
County, PA with over 50 years experience serving as
manufacturer and supplier of products, services, and solutions.
Our audience consists of diagnostic, pharmaceutical,
agricultural, and environmental sectors of the life science
community. Our core competencies and carefully honed
expertise are central in our ability as a critical supply chain
partner, providing critical reagents, raw materials, and
custom services to investigators and manufacturers.

occupies as a trusted partner. IVD assays are medical devices
used to detect or monitor diseases, medical treatments,
medical conditions, or infections. The healthcare industry has
relied on the high-quality immunoreagents in IVD assays to
identify and treat afflictions. As they are highly regulated by
medical agencies, such as the FDA and EMA, they require the
highest quality raw material. The quality of data generated by
immunoassays is directly related to the quality and specificity
of the antibodies used. Rockland antibodies endure rigorous
QC testing to ensure specificity and reproducible results.

The In Vitro Diagnostic (IVD) arena is one that Rockland

Custom antibody development is an area where Rockland
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works to solve customer problems as a willing and
able partner with over 30 years of antibody generation
experience. Our proficiency in antibody development is the
most vital component in successful immunoassays, while
our experienced scientists understand the scientific and
regulatory needs for each product. Rockland’s molecular
biology and R&D departments have experience in biomarker
discovery, cell line development, recombinant protein and
peptide synthesis, and polyclonal or monoclonal antibody
development. After the proof-of-concept, our custom
services team can provide assay and reagent development,
as well as validation and characterization services.
As the pandemic is never far from the news, Rockland has been
spotlighted recently for an antibody that is being used in the
fight against COVID19. Customers have identified the reagent
as essential to antibody tests used to determine SARS-CoV-2
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exposure for those suspected to have contracted the virus. This
antibody has been proven effective in various assays. Rockland
is in large scale production of the antibody for deployment in
rapid tests that can be manufactured and widely distributed.
Rockland has also successfully generated and commercialized
antibodies to viral proteins corresponding to SARS Coronavirus,
H5N1 influenza, H1N1 Neuraminidase H7N9, Avian Influenza
A, Swine H1N1 Neuraminidase and others including viral
receptors like ACE2. Many of these antibodies have been
used either directly or indirectly for vaccine development,
drug discovery and diagnostic detection. As supply chains
have seen unprecedented disruption this year, Rockland has
established itself as a secure option in the industry. We strive
to be a complete solutions provider and a trusted source for
raw materials and expertise from concept to manufacture.

Creating a Successful Outcome: What Every Entrepreneur Should
Know When Growing a Start Up Towards a Transaction
By: Greg Sarian, CPWA®, CIMA®, CFP®, ChFC®, CEPA®, Sarian Strategic Partners
Many entrepreneurs quickly realize that they can’t do
everything. They must focus on the task at hand, and this
often comes in the form of securing funding. Soon other
initiatives surface, and they must build out a leadership
team, protect their IP, secure additional funding, or
move their product through a clinical trials process.
These hurdles force the entrepreneur to focus on the
company’s immediate future, leaving them with little time
to consider ways to grow and protect their equity.
Preparing for Multiple Outcomes
A common mistake we see founders and executives make is
in not planning sufficiently for the future. As a company seeks
additional investors, leadership equity holdings often become
diluted. Entrepreneurs can prepare for this by considering
multiple exit scenarios: an optimistic outcome, a realistic
outcome, and the possibility of no outcome or the company not
surviving. By tracking each potential outcome as the company
matures, the entrepreneur creates a starting point from which
they can better hone their exit strategy as it relates to income
tax, wealth transfer, risk management and gifting strategies.
It’s also important to have a contingency plan in place.

This could be a strategy for securing emergency funding
sources, working around a product failure, or addressing
unexpected changes in leadership. Difficult but important
discussions should occur regarding death, disability, and
divorce situations that would have an impact on moving
the company forward. Another important document to
consider is a buy-sell agreement, an agreement among
shareholders of how their equity will be purchased by the
leadership team in the event of one’s premature passing.
Putting this in place in advance of an issue can create clarity
during a very difficult time. A written buy-sell agreement
also outlines how a founder’s or executive’s shares will be
transferred and purchased by the appropriate individuals in
the result of death. This is a legal document that would be
created by a law firm and is often funded by life insurance.
Risk Management
Another oversight our team often observes among executives
growing early stage life sciences companies is a lack of
detailed attention to the evolution of their insurance planning
strategies. Insurance planning should be viewed in context of
a lifecycle. When you consider an executive of an early stage
company, a meaningful percentage of their personal net worth
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is often tied up in the company. This means their largest
asset is illiquid and has an uncertain outcome. From a risk
management point of view, it’s important to cover their ability
to generate income and reduce debt for their dependents.
This is a situation where inexpensive term life insurance is
beneficial as the cost structure will be lower than a permanent
policy for a larger amount of death benefit. Term with a
conversion feature is ideal, as that provides the executive
flexibility at a later point if there is a desire to convert some
portion of that policy into a permanent product. This is
often done for future wealth transfer planning strategies.
The biggest oversight we observe is lack of protecting an
executive’s greatest asset, the ability to earn income and
create wealth by driving the company forward. This is
protected by having a personal, own occupation, long term
disability policy. While the cost for this product is often born
by the executive themselves, the benefit is that in the event
the policy is drawn upon, the income is received income tax
free. Most company sponsored group disability policies have
two flaws. First, they are designed to cover an aggregate
population and don’t specify the exact contribution roles
and functions of a senior leader. That means, oftentimes,
the insurance company’s board of medical doctors can
determine the definition of disability. Second, when the
company pays the premium of the disability policy, the benefit
is received as taxable income to the employee. Finally, given
the likelihood of executives and entrepreneurs will work for
several companies during their career, a personally owned
policy is portable and covers you no matter what company
you are working for as long as you pay the premiums.
An important risk management concept to keep in mind when
growing a company is a personal umbrella policy. When most
of your net worth is in the company you are growing, you
are protected personally from litigious activity because of
the corporate shield. When you monetize this illiquid asset
through a transaction, assets are now in your personal name
and no longer protected by a corporation. This is where an
umbrella or personal liability policy plays a key role. This
is a policy that sits on top of your homeowners or renter’s
insurance and protects your financial assets from a lawsuit.
An example of this could be if a contractor is working in your
home and claims they are insured but are not, then injures
themselves and attempts to sue you. The umbrella would
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then come between you and your personal assets. Ideally, the
umbrella policy should be the size of your liquid asset base.
Tax Planning
Tax planning is another area that can be challenging for newer
entrepreneurs to fully understand. This is important because
as you are growing your company and the equity that you
own, planning around tax planning strategies that may serve
to minimize the capital gain liability when you ultimately
transact can help provide a greater outcome. One of the
most powerful tax minimization strategies is called an 83(b)
election. The 83(b) election is ideal for founders or executives
who receive stock subject to a vesting schedule in an early
stage company who believe the company will experience
significant appreciation. The 83(b) election allows you to
decide when you receive shares at the start of the vesting
period to be taxed for the entire amount that will eventually
vest. Instead of paying taxes annually, you pay all the tax up
front at the full market value on the date of the grant. It is
critical, however, to make this election within 30 days of the
stock grant being made. The tax usually is ordinary income
based on the valuation of the stock less the amount paid for
it. When the election is made in this timely, 30-day period,
the clock begins to tick for long-term capital gains treatment.
There are also several powerful tax planning strategies that
involve philanthropy. If the company is moving towards an
event, this will likely mean a spike in income. A donor advised
fund is a vehicle offered by many financial institutions that
can receive contributions of cash or securities. The donor
receives a current year income tax deduction but has many
years to distribute to qualified charities. The donor advised
fund can be funded up until December 31st in the year of the
transaction and provide a bucket for future charitable giving.
Developing a Saving Mindset
Most entrepreneurs are used to bootstrapping their
companies from the ground up and see very little in terms of
any additional liquidity especially in the early stages. While
this is an understandable and common circumstance, it is also
important to begin earlier in your career to develop a saving
mindset. What this means is that even when you are drawing
a modest level of compensation from the business, it is
helpful to begin creating a liquid nest egg. The ability to grow
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a liquid asset base in addition to your equity will provide you
more flexibility should the company not move in the direction
that you originally envisioned. While you are likely creating
more wealth growing the entity towards an event, a liquid nest
egg will also provide a buffer in case there is a longer period of
time before an exit occurs. As you move into the later stages
of your career and are considering financial independence,
this becomes more relevant as you want to be able to have an
income stream from your liquid nest egg and not have to rely on
selling your company in order to have financial independence.
A strong consideration to achieve this is creating a regular
savings plan. This can be done through committing a small
percentage of your salary into a 401K or Roth IRA and dollar
cost averaging into financial investments. Even small amounts
of money can compound long term into a large nest egg.
Wealth Transfer Documents
An additional mistake our team observes with newer
entrepreneurs with is lack of basic wealth transfer documents.
Even in the early stages, the company you are building has
worth. Because of this, you want to make sure that even in the
worst case of your passing, the value of the assets gets to your
loved ones in a tax efficient way. The main documents you
want to have in place are a written will, power of attorney, and
a living will. Making sure these three documents are in place
and up to date will protect the transfer of your business to the
loved ones of your choice. From your company’s perspective, it
is important to have a written set of procedures when it comes
to death, divorce, disability (whether that is you or anyone
on the leadership team). Putting these instructions in writing
before a transaction occurs makes for a smoother transition
and resolution in case one of these unfortunate events occurs.
Building a Qualified Advising Team
Lastly, entrepreneurs who are driving their company towards
a transaction should assemble an advisory team that provides
guidance in areas where they do not have expertise. Having
a circle of trusted advisors will allow you to keep a focused
mindset on building your entity. The advisors you assemble
should possess specific skills and expertise in specific areas
of competency. This team should include a certified financial
planner and/or certified exit planning advisor, a certified public
accountant, and estate planning and tax attorney, as well as
an insurance advisor. These professionals can work with the
investment bankers and M&A advisors guiding the company so
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that the counsel you are getting personally is consistent and on
track with the direction the company is getting to move towards
an event. Ideally, this team should be formed at least two
years before a transaction occurs so that thoughtful, proactive
strategies can be implemented. These are just a handful of
ideas for entrepreneurs to consider in order to ensure that their
personal outcome is as well positioned as that of their company.
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Sarian Strategic Partners Biotech Index*
The Sarian Strategic Partners Index started in January 2013 to track regionally located HealthCare oriented businesses whose stock is traded above $1 a share against the S&P 500 and the NASDAQ
Biotechnology index. It is an equally weighted index of publicly traded life sciences companies headquartered in PA, NJ and DE and is rebalanced monthly. Below is a look at the performance pattern
since December 2013 along with a list of the companies that are currently included. Also listed are the Top Ten Companies who have had the largest gains and losses YTD within the index.
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Portfolio Date: 6/30/2020
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1.8
1.8
1.8
1.8
1.8
1.8
1.8
1.8
1.8
1.8
1.8
1.8
1.8
1.8
3.5

Ocugen Inc
Onconova Therapeutics Inc
Pacira BioSciences Inc
Aclaris Therapeutics Inc
Adaptimmune Therapeutics PLC ADR
Advaxis Inc
Adynxx Inc
Agile Therapeutics Inc
Akers Biosciences Inc
AmerisourceBergen Corp
Amicus Therapeutics Inc
Arbutus Biopharma Corp
Avantor Inc
Baudax Bio Inc Ordinary Shares
BioTelemetry Inc
Cancer Genetics Inc
Cyclacel Pharmaceuticals Inc
Eagle Pharmaceuticals Inc
Echo Therapeutics Inc
Endo International PLC
Enzon Pharmaceuticals Inc
Galera Therapeutics Inc Ordinary Shares
GlaxoSmithKline PLC ADR
Globus Medical Inc Class A
Helius Medical Technologies Inc
Idera Pharmaceuticals Inc
Immunomedics Inc
Incyte Corp
Inovio Pharmaceuticals Inc
Insmed Inc
IVERIC bio Inc
Johnson & Johnson
Lannett Co Inc
Larimar Therapeutics Inc
Madrigal Pharmaceuticals Inc
Marinus Pharmaceuticals Inc
Merck & Co Inc
Neuronetics Inc
OptiNose Inc
OraSure Technologies Inc
Passage Bio Inc Ordinary Shares
PhaseBio Pharmaceuticals Inc
ProPhase Labs Inc
PTC Therapeutics Inc
Recro Pharma Inc
Strata Skin Sciences Inc
Strongbridge Biopharma PLC
TELA Bio Inc Ordinary Shares
Teleflex Inc
Teligent Inc
TetraLogic Pharmaceuticals Corp
Trevena Inc
Verrica Pharmaceuticals Inc
West Pharmaceutical Services Inc
Windtree Therapeutics Inc
Other

Leading Contributors - YTD

Leading Detractors - YTD

Time Period: 1/1/2020 to 6/30/2020
Adaptimmune Therapeutics PLC ADR
Inovio Pharmaceuticals Inc
Arcturus Therapeutics Holdings Inc
Trevena Inc
Immunomedics Inc
Amicus Therapeutics Inc
Echo Therapeutics Inc
Onconova Therapeutics Inc
Aevi Genomic Medicine Inc
Incyte Corp

Time Period: 1/1/2020 to 6/30/2020
Return
734.17
716.67
329.99
78.38
67.49
54.83
50.36
47.82
26.71
19.07

Recro Pharma Inc
Cyclacel Pharmaceuticals Inc
Adynxx Inc
Cancer Genetics Inc
Windtree Therapeutics Inc
IVERIC bio Inc
Aerie Pharmaceuticals Inc
Advaxis Inc
Safeguard Scientifics Inc
TetraLogic Pharmaceuticals Corp

Return
-75.18
-65.30
-50.40
-49.16
-45.07
-40.56
-38.93
-37.50
-36.25
-34.05

* Information provided by Morningstar Direct
Sarian Strategic Partners is a group of investment professionals registered with HighTower Securities, LLC, member FINRA, MSRB and SIPC, and with HighTower Advisors, LLC, a registered investment advisor with the SEC. Securities are offered through
HighTower Securities, LLC; advisory services are offered through HighTower Advisors, LLC.
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Aug 24

Aug 17

A Chester County biopharmaceutical company has received
a multimillion-dollar payment from a licensing partner tied
to the Food and Drug Administration approving the firm’s
new pain drug earlier this month. Trevena (NASDAQ: TRVN)
of Chesterbrook received the $3 million milestone payment
from Jiangsu Nhwa Pharmaceutical Co., which holds an
exclusive license agreement to develop, manufacture, and
commercialize Olinvyk in China. Olinvyk was approved
by the FDA on Aug. 10 for the management of acute pain
in adults that is severe enough to require an intravenous
opioid analgesic, and for whom alternative treatments are
inadequate.

Delaware County life sciences company Mobilion Systems
has raised $35 million to support the launch of its first
product and ramp up hiring. The Chadds Ford company’s
Series B funding round was led by aMoon, an Israeli life
sciences venture fund. The investment is aMoon’s first in
Mobilion. Existing investors Agilent Technologies, IP Group,
Hostplus and Cultivation Capital all participated in the
round. Mobilion raised $15.4 million in its Series A round in
November.

Aug 19
Johnson & Johnson, which is based in North Jersey and has
large operations in the Philadelphia suburbs, has agreed
to acquire drugmaker Momenta Pharmaceuticals for $6.5
billion. Johnson & Johnson (NYSE: JNJ) will pay $52.50
per share for Cambridge, Massachusetts-based Momenta
(NASDAQ: MNTA), under a deal announced Wednesday.
The deal is expected to close before the end of the year.
Momenta’s share price jumped some 70% on the news. The
price hit $52.14 as of 11:20 a.m. Wednesday.

Aug 5
Philadelphia-based women’s health products company Stix
has raised $1.3 million in a private equity financing.
The company’s products include one-time and subscriptionbased pregnancy and ovulation tests, as well as personalized
educational resources. The seed round investors include
Bertelsmann Digital Media Investments (BDMI), Rogue
Women’s Fund, Vamos Ventures, and Johnson & Johnson
Innovation (via its investment in Founders Factory New York).
July 8
A Montgomery County medical device company that markets
a wearable product designed to treat and prevent nausea
has raised $1.7 million in a private stock sale. Reliefband
Technologies disclosed the equity financing in a document
filed with the Securities and Exchange Commission.

Sarian Strategic Partners is a group of investment professionals registered with Hightower Securities, LLC, member FINRA and SIPC, and with Hightower Advisors, LLC, a
registered investment advisor with the SEC. Securities are offered through Hightower Securities, LLC; advisory services are offered through Hightower Advisors, LLC.
This is not an offer to buy or sell securities. No investment process is free of risk, and there is no guarantee that the investment process or the investment opportunities referenced herein will be profitable. Past
performance is not indicative of current or future performance and is not a guarantee. The investment opportunities referenced herein may not be suitable for all investors.
All data and information referenced herein are from sources believed to be reliable. Any opinions, news, research, analyses, prices, or other information contained in this research is provided as general market
commentary, it does not constitute investment advice. Sarian Strategic Partners and HighTower shall not in any way be liable for claims, and make no expressed or implied representations or warranties as to
the accuracy or completeness of the data and other information, or for statements or errors contained in or omissions from the obtained data and information referenced herein. The data and information are
provided as of the date referenced. Such data and information are subject to change without notice.
This document was created for informational purposes only; the opinions expressed are solely those of the featured author contributors and Sarian Strategic Partners and do not represent those of Hightower
Advisors, LLC, or any of its affiliates.

