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Market Commentary

Global equities rallied 2.3% last week. U.S. stocks gained 2.5%, while developed international and emerging | (€ G]:E1BIG16 5 Price 2.3 .0 7.4 8.8 13.8 8.9
markets added 3.9% and 1.0%, respectively. Year-to-date, global equities are up 8.8% led by domestics US Stocks 815.3 25 9.9 74 11.8 171 13.0 14.0
(+11.8%), followed by emerging markets (+8.7%) and developed international (+0.2%). Bonds dropped 0.1%, Developed International 6426.9 3.9 12.3 78 0.2 3.6 29 6.0
up 5.8% year-to-date. The U.S. 10-yr treasury yield climbed 8 bps to 0.90%. Emerging Markets 573.2 1.0 77 99 8.7 16.4 4.4 10.2
Domestic Stocks Price 249 9.9 7.4 11.8 17.1 13.0 14.0
The S&P 500 closed at a new record high and global equities posted a second week of gains on news that a
COVID-19 vaccine being developed by Pfizer and BioNTech demonstrated 90% effectiveness in interim stud Large Cap 39852 22 7 o8 128 181 137 144
e & | pedhy e N e st o Large Cap Value 121138 57 114 91 (34 (02 71 93
results. The new% triggered a V\Tave optimism that a medical so! utlor} will be able to é ress t e' Etcl t crls?s Large Cap Growth 2456.5 0.0 8.7 53 27.0 304 198 17.8
and support continued economic recovery. If all goes well, the vaccine could be available on a limited basis Mid Cap 21133 43 113 137 39 82 6.7 103
before year-end, and widely available by the third quarter of 2021. Third quarter earnings season is winding Small Cap 994.3 75 135 16.4 (13) 31 51 9.6
down with more than 80% of companies beating estimates by an average of 17% so far. Initial jobless claims —
. . . . . Domestic Fixed Income Yield 0.1 5.8 6.2 4.4 3.5
dropped more than expected to another pandemic-era low suggesting continued gradual improvement in the
labor market despite severe resurgence in COVID-19 cases. In contrast, consumer sentiment deteriorated 1-5 Year: Treasuries 025 0.1 0.1) 02) 42 44 32 23
significantly in the first reading following the U.S. presidential election. IG Corps 0.88 (0.0) 0.2 0.4 46 52 42 35
Municipals 0.53 0.0 0.1 (0.0) 2.5 2.8 2.5 1.9
The week ahead brings U.S. retail sales on Tuesday (11/17) and initial jobless claims on Thursday (11/19). 5-10 Year: Treasuries 0.63 ©3) 0n @n 88 86 56 a1
. . . . . IG Corps 1.73 (0.1) 0.8 0.7 7.9 9.0 6.8 6.1
Retail sales are expected to have grown for a sixth straight month in October having recovered to pre- .
demic levels on an absolute basis, while jobless claims are only expected to improve modestl Municipals 091 01 05 03 0 9 . 9
pan ’ J yexp p ¥ 10+ Year: Treasuries 149 09 (01 (31 176 165 102 8.1
IG Corps 2.97 0.2) 2.4 1.8 10.3 12.4 9.2 9.5
Municipals 1.86 0.1 1.1 0.7 4.1 52 5.0 49
&P 1500 | GICS Sectors | Total Ret High Yield 4.99 0.5 2.6 3.1 38 6.0 5.6 7.3
ectors T Tt Retum High Yield Muni 4.40 0.5 12 1.3 17 27 60 6.1
497 EYTD E2019
23 0 209 b0k . Price Changes (%)
. : 32. : : . 28.0 : g o
29274 s 239 209 70 2 Currencies/Commodities Price
125 12.2 11.8 9.9 68 10.0
) 32 US Dollar 92.8 0.6% (1.4%) (1.2%) (3.8%) (5.4%) (0.4%) (1.3%)
Crude Oil (WTI) 40.1 81% 12.1% (0.2%) (34.3%) (30.5%) (10.2%) (0.3%)
*7) (10.5) Gold 1889.2 (3.2%) 0.6% 02% 245% 287% 139% 11.8%
Industrial Metals 124.9 1.2% 4.3% 7.5% 9.0% 9.8% (1.1%) 6.3%
(41.7) Coming This Week
& g% c)&“\(' & & S R b”\%‘ <& & ¥ & Event Date Time Period Consensus Exp.
o s T T A N I e e US Retail Sales T1/17/2020 8:30 AM Oct 0.50%
¥ S T ¥ F < &9 | |us mdustrial Production 11/17/2020 9:15 AM Oct 1.00%
i icld & 1.65% 1.75% US NAHB Housing Index 11/17/2020 10:00 AM Nov 85.00
reasur 1e. urve 0, 0,
v 1.50%| |US Manufacturing Trade & Inv 11/17/2020 10:00 AM Sep 0.60%
1.25%| |US Initial Jobless Claims 11/19/2020 8:30 AM Wk Ended 11/14 0.70M
1.00%| |US Existing Home Sales MoM 11/19/2020 10:00 AM Oct 1.38%
0.75%| |Conf Board Leading Indicators 11/19/2020 10:00 AM Oct 0.70
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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 = Bloomberg Barclays Intermediate Government/Credit Index; 1-5
Year Treasuries = Bloomberg Barclays US Treasury 1-5 Yr Total Return Index; 1-5 Year IG Corps = Bloomberg Barclays US Corporate 1-5 years Total Return Index; 1-5 Year Municipals = Bloomberg Barclays Municipal Short (1-5) Yr Total Return
Index; 5-10 Year Treasuries = Bloomberg Barclays US Treasury 5-10 Yr Total Return Index; 5-10 Year IG Corps = Bloomberg Barclays US Credit Corp 5-10Y Total Return Index; 5-10 Year Municipals = Bloomberg Barclays Municipal Bond: Muni
Intermediate (5-10) Total Return Index; 10+ Year Treasuries = Bloomberg Barclays US Long Treasury Totaal Return Index; 10+ Year IG Corps = Bloomberg Barclays Long U.S. Corporate Total Return Index; 10+ Year Municipals = Weighted average
of Bloomberg Barclays Municipal Bond 15 Year (12-17) TR Index, Bloomberg Barclays Municipal Bond 20 Year (17-22) TR Index & Bloomberg Barclays Municipal Long Bond Index (22+ TR Index; High Yield = Bloomberg Barclays US Corporate
High Yield Total Return Index; High Yield Muni = Bloomberg Barclays Muni High Yield Total Return 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

About this presentation:

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 tax advisor. Past performance is not a guarantee of future results. Any decisions based on this information are
made at your own risk.
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