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Global equities surged 6.6% last week. U.S. stocks gained 5.9% while developed international and emerging market PRICE
stocks added 8.4% and 5.7%, respectively. Year-to-date, global equities are down 16.8% with domestics (-14.7%), US Stocks 914.5 5.9 3.2 1.9 4.7 2.7 10.6 10.8
developed international (-15.7%) and emerging markets (-22.1%). Bonds rose 1.7% for the week, down 9.8% year-to- Developed International 6485.2 8.4 9.7 15.6 15.7) 16.3) 1.4 1.8
date. The U.S. 10-yr Treasury yield fell 35 bps to 3.81% Emerging Markets 473.8 5.7 10.4 6.9 22.1) (4.9 (1.6) (1.3)
o . . . DOMESTIC STOCKS PRICE 59 32 1.9 10.6 10.8
The S&P 500 rebounded significantly from the previous week’s declines, driven largely by a 5.5% rally on Thursday —
the single largest daily gain since the spring of 2020. Better-than-expected inflation data released Thursday morning Large Cap 3992.9 59 32 15 G2 (12.8) 10.7 1.0
. . . .. . . . Large Cap Value 1457.4 3.8 3.1 15.0 .0 .9 8.1 8.9
offered hope that decades high price increases are easing and perhaps giving Fed policymakers some breathing room in
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the months ahead sending bond prices higher and yields much lower. The Consumer Price Index rose 7.7% from the MidC 8121 53 " 51 .7 i 9.9 o4
same period a year ago compared to expectations of +7.9%. In addition to beating expectations, October CPI was the ap
oeaY ¢ ) ‘ Small Cap 1232.2 5. 3.1 159  (11.0)  (14.2) 9.2 8.1
lowest print this year, and marked deceleration from +8.2% in September and a peak of +9.1% in June. Core CPI
(excludes food and energy) rose 6.3%, decelerating from a peak of +6.6% in September. With 91% of S&P 500 DOMESTIC FIXED INCOME YIELD 17 14 0.8 03
constituents reported, third quarter earnings growth is tracking to 2.2% and analysts have been scaling back fourth 1-5 Year: Treasuries 4.26 1.0 0.7 0.5 5.6) ¢.8) 0.8) 0.5
quarter expectations. Consensus expectations now call for a 1.0% decline in fourth quarter earnings compared to IG Corps 5.34 13 1.2 0.8 (€2))] @3 ©.5 11
growth of 3.9% forecast when the quarter began. M““idP?L15 3.37 0.5 0.6 0.6 (€X)) “.7 0.4 0.6
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In the week ahead, investors will look to see if stocks can hold onto recent gains. The economic calendar brings U.S. 1G Corps 5.62 27 24 1.6 (6.0)  (16.0) @6 0.6
retail sales data on Wednesday (11/16). While consumer spending likely increased 1.0% compared to September, we Mumupials 354 11 1.4 1.0 0-0) 38 ©.9 0.8
expect little change year-over-year after adjusting for inflation. 10+ Year: Treasuries +u *1 27 @8y @NH @5 @ 2.0
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DATA SOURCES

Source: Bloomberg Finance L.P.; Global stocks = MSCI ACWI Index; US Stocks = S&P 1500 Composite Index; Developed International = MSCI EAFE Index; Emerging Markets = MSCI Emerging Markets Index; Large Cap Stocks = S&P 500
Index; Large Cap Value = S&P 500 Value Index; Large Cap Growth = S&P 500 Large Cap Growth Index; Mid Cap = S&P 400 Index; Small Cap = S&P 600 Index; Domestic Fixed Income = ICE BofA 1-10 Year US Broad Market Index; 1-5 Year
Treasuries = ICE BofA 1-5 Year US Treasury Index; 1-5 Year IG Corps = ICE BofA 1-5 Year US Corporate Index; 1-5 Year Municipals = ICE BofA 1-5 Year US Muni Index; 5-10 Year Treasuries = ICE BofA 5-10 Year US Treasury Index; 5-10 Year
IG Corps = ICE BofA 5-10 Year US Corporate Index; 5-10 Year Municipals = ICE BofA 5-10 Year US Muni Index; 10+ Year Treasuries = ICE BofA 10+ Year US Treasury Index; 10+ Year |G Corps = ICE BofA 10+ Year US Corporate Index; 10+
Year Municipals = ICE BofA 10+ Year US Muni Index; High Yield = ICE BofA US High Yield Index; High Yield Muni = ICE BofA US Municipal High Yield Securities Index; US Dollar = US Dollar Index Spot Rate; Crude Oil (WTI) = Generic 1st
Crude Oil, WTI; Gold = Gold Spot $/Oz Curncy; Industrial Metals = Bloomberg Industrial Metals Subindex; Info Tech. = S&P Supercomposite Information Technology Sector GICS Level 1 Index; Healthcare = S&P Supercomposite Health Care
Sector GICS Level 1 Index; Real Estate = S&P Supercomposite Real Estate Sector GICS Level 1 Index; Utilities = S&P Supercomposite Utilities Sector GICS Level 1 Index; Cons Stap = S&P Supercomposite Consumer Staples Sector GICS Level
1 Index; S&P 1500 = S&P 1500 Composite Index; Indust = S&P Supercomposite Industrials Sector GICS Level 1 Index; Materials = S&P Supercomposite Materials Sector GICS Level 1 Index; Financials = S&P Supercomposite Financials Sector
GICS Level 1 Index; Cons Dis = S&P Supercomposite Consumer Staples Sector GICS Level 1 Index; Comm Srvc = S&P Supercomposite Communication Services Sector GICS Level 1 Index; Energy = S&P Supercomposite Energy Sector GICS
Level 1 Index
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This document is provided for informational purposes only and does not constitute an offer or solicitation to purchase or sell any security or commodity. The information herein is being provided to you on a
confidential basis and is intended only for the anticipated recipient or their authorized agents. Any opinions expressed herein are subject to change at any time without notice. Information has been obtained
from sources believed to be reliable, but its accuracy and interpretation are not guaranteed. It should not be construed as legal or tax advice and is not intended to replace the advice of a qualified attorney or
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