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U.S. Treasury Yields Mmm'zpal Bond Yields ! U.S. Agency Yields - Active Bonds
Coupon  Maturity Maturity Tax-Equiv. > Agency Coupon Maturity Price YTM  To Muni (bp)
0.000% 11/07/19 2.70% 12/03/19 1.87% 2.67% FNMA 1.000% 10/24/19 $98.48 2.76% +8
2.750% 11/30/20 2.83% 12/03/20 1.98% 2.82% FHLB 2.860% 10/15/20 $99.97 2.87% +5
2.875% 11/15/21 2.83% 12/03/21 2.03% 2.90% FFCB 2.850% 09/20/21 $100.00 2.85% -5
2.000% 11/30/22 2.83% 12/03/22 2.10% 3.00% FHLB 2.280% 10/26/22 $97.32 3.00% +0
2.875% 11/30/23 2.82% 12/03/23 2.16% 3.09% FHLMC 2.000% 10/17/23 $94.99 3.10% +2
3.125% 11/15/28 2.95% 12/03/28 2.55% 3.64% FFCB 4.000% 10/23/28 $105.50 3.31% -33
3.375% 11/15/48 3.21% 12/03/48 3.27% 4.68% FFCB 3.580% 04/11/47 $96.24 3.78% -90
Current Yield Curves
U.S. Treasuries High-Grade Municipal Bonds U.S. Agencies
5.00% - 5.00% - 5.00%
3.75% 1 8.75% 3.75% - M/f/‘
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0.00% - - - 0.00% : - ‘ 0.00% . . . : :
2018 2026 2034 2042 2018 2026 2034 2042 2019 2025 2031 2037 2043
Corporate Bond Yields Bullet & Callable Agency Bond Yields >
Description Price To Treasury (bp) Description Call Date Price

JPM (A2/A-) 4.25% 10/15/2020 $101.29 3.53% +70 FFCB 1.16% 11/1/2019 N/A $98.50 2.71% 2.71%
C (Baal *+/BBB+) 3.88% 10/25/2023 $99.24 4.05% +122 FHLB 2.84% 9/25/2020 09/25/19 $99.72 2.97% 2.97%
BAC (A3/A-) 3.88% 8/1/2025 $98.59 4.12% +130 FFCB 3.34% 10/4/2023 10/04/19 $99.84 3.38% 3.38%
MS (A3/BBB+) 4.2% 5/11/2028 $101.02 3.81% +86 FFCB 3.7% 10/4/2028 10/04/23 $99.86 3.71% 3.72%
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(1) High-grade municipal bonds. (2) Based on a 30% marginal federal income tax bracket. (3) Graph displays yield to call. fciadvisors.com

Key: bp - basis points. One basis point is 1/100 of one percent. YTM - yield to maturity; YTC - yield to call.
Factual materials obtained from sources believed to be reliable but cannot be guaranteed. Part Il of Form ADV is available upon request. For further information please contact FCl at (800) 615-2536.
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MARKET STATISTICS

INDEX RETURNS
EQUITIES (%)

WTD MTD YD
S&P 500 -4.60 -4.56 0.31
DJIA -4.50 -4.44 0.90
Nasdaq -4.93 -4.90 2.00
Russell 1000 -4.57 -4.53 0.01
Russell 2000 -5.56 -5.53 -4.61
Russell 3000 -4.64 -4.60 -0.33
FOREIGN (%)
WTID MTD YD
MSCIACWI 237 -2.34 -4.36
MSCI ACWI xUSA -2.52 -2.49 -11.96
MSCI EAFE -2.83 -2.81 -11.48
MSCI EM -1.59 -1.57 -13.40
FIXED INCOME (%)
WTD MTD YTD
US Intermediate Gov/Cred 0.32 0.32 -0.13
U.S. Aggregate 0.67 0.67 -114
US Corp High Yield 034 -0.34 -0.28
Municipal Bond 0.70 0.70 0.78
OTHERS (%)
WID MTD YTD
DJ Eqty REIT TOT RE IDX 0.28 0.28 4.38
Alerian MLP Index 118 -118 -4.52
S&P GSCI Index Spot Indx 0.29 0.29 -7.85
Dollar Index Spot -0.63 -0.63 492
RUSSELL STYLE
RETURNS YTD (%)
VALUE CORE GROWTH
Large -2.88 0.01 2.60
Medium -5.83 -4.61 -3.54
Small -3.07 -0.33 213

TELEGRAM

December 7, 2018

ECONOMIC SCORECARD

SELECTED RELEASES
ESTIMATE ACTUAL  DIFFERENCE

Unemployment Rate 37% 37% 0.0%
Change in Nonfarm Payrolls 198k 155k -43k
Trade Balance -$55.0b -$55.5b -0.5b
ISM Manufacturing 575 59,3 18
Durable Goods Orders -2.4% -4.3% -1.9%
U. of Mich. Sentiment 97.0 975 05

COMMODITY PRICES

ALTERNATIVES

12/7/12018 11/30/2018 12/31/2017

Generic Crude Oil Future $52.19 $50.93 $60.42
Generic Gold Future $1,246.80 $1,220.20 $1,309.30
Dollar Index Spot $96.66 $97.27 $92.12
Euro Spot $114 $113 $1.20
S&P 500
YD
Discretionary 540
Staples =217
Energy 9.01
Financials -8.84
Health Care n12
Industrials -8.99
Info Tech 343
Materials -13.08
Real Estate 5.89
Telecom 948
Utilities 10.08

Copyright by FCI Advisors. This material has been prepared for information purposes only. Factual materials obtained from sources believed to be reliable but

cannot be guaranteed. Market data: Bloomberg.
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ECONOMIC OUTLOOK

Summary

My, what a difference a few months make. Since the October

3 interview with Judy Woodruff where Fed Chairman Powell
indicated policy makers were some distance from a “neutral”
interest rate, financial conditions have tightened dramatically.
After almost three years of gradually tightening monetary policy,
the economy and markets are finally showing some recognition
that the cumulative impact is having the desired result. Not that
it's much fun. Commodity prices and oil in particular have fallen
meaningfully, high yield spreads have widened 115% from their
tightest levels and some interest sensitive parts of the economy are
flattening out.

To be fair, a more vigorous U.S. trade policy, with new and
threatened tariffs has raised the level of uncertainty for many
CEOs whose first instinct is to reduce controllable expenses. So,
the combination of higher interest rates and trade policies are
beginning to cloud the outlook for the economy in 2019 and
2020. Although business and consumer confidence levels remain
elevated, some forward looking data points hint at slower growth
ahead. Core capital goods orders have stalled for three months,
pending home sales have declined for 10 months and jobless
claims for unemployment insurance hit a six-month high.

We are almost 10 years into this business cycle and it has

not behaved much like prior expansions. We’ve been at full
employment for 12 to 18 months and wages have barely increased
above 3.0% (4.0% has been the norm). In addition, cumulative
GDP growth for this cycle has been about half of the prior four
expansions. So, now the good news. The Fed has recently
indicated that we are “just below” the neutral rate and are aware

OUTLOOKS

December 2018

that four to five more rate hikes might cause an unnecessary
recession. This expansion has more room to run if we secure some
form of détente with the Chinese on trade and the Fed pauses after
a December rate hike. China, other emerging markets and even
many developed economies have all slowed recently. We are not
immune to these lower levels of global trade and commercial flows.
However, the U.S. does have a solid chance to continue growing
with prudent Fed policies and reasonable trade relations.

Positives

Leading economic index continues moving higher, albeit
at a slower pace

Conference Board Consumer Confidence Index near
multi-year high

Retail sales bounce back this month after negative
revisions from prior month

Negatives

Capital Goods New Orders (Non-defense excluding aircraft)
drop three months in a row

General Motors cuts 14,000 jobs and proposes shuttering three
auto plants

National Association of Home Builders Index hits a 26-month low

Copyright by FCI Advisors. This material has been prepared for information purposes only. Factual materials obtained from sources believed to be reliable but

cannot be guaranteed.
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EQUITY OUTLOOK

Summary

Equity markets broadly rebounded in November following
an October sell-off that marked the worst month for the
S&P 500 in over seven years. The November recovery
in U.S. stocks wasn’t a smooth one, though. Stocks
rallied early in the month following the outcome of the
mid-term elections, faded mid-month as tariff disputes
and a technology sell-off dominated negative headlines
and finished strong late month on the back of dovish
comments from Fed Chairman Powell and positive
jawboning on the trade front. After the dust settled, the
S&P finished November 2.0% higher bringing the year to
date return to 5.1%.

Oil prices extended losses in November with West Texas
Intermediate (WTI) crude tumbling 22.0% for the month
after falling 10.84% in October. The losses put WTI firmly
in bear market territory and caused energy stocks to be
among the worst performing sectors in the S&P 500.
Energy’s 1.6% decline in November was eclipsed only

by a 1.9% drop from the technology sector. Technology
underperformance seemed to mainly result from company
specific headlines. Tech leader Apple, for example,
weighed on the sector after forecasting a weak outlook for
iPhone sales. The Russell 1000 Value Index outperformed
the Russell 1000 Growth for the second consecutive
month advancing 3.0% and 1.1% respectively. Healthcare
up 71% and Real Estate up 5.6% were the top performing
sectors in November.

International markets were largely mixed for the month.
The prospect of some trade resolution gave hope to
emerging markets with the MSCI Emerging Market Index

OUTLOOKS

December 2018

rallying 4.1%. However, Great Britain’s exit from the EU

has been anything but straightforward and the continued
angst held the developed MSCI EAFE Index essentially flat
at -0.1%.

While the November bounce in equity markets puts a little
strut back in the step of investors, we still get the sense
that many are taking a more cautious approach. A Santa
Claus rally may very well be put on pause this season by
continuing trade negotiations, Brexit problems and waning
global economic conditions. We view any pullback as a
buying opportunity for long-term investors, but continued
volatility in the near term should be expected.

Positives

Fed shifting to more accommodative tone

Resilient consumer and business sentiment

Negatives
Rising wages and input costs

Slowing global growth

Unknown

Brexit path and subsequent impact

Duration of the “trade war”

Copyright by FCI Advisors. This material has been prepared for information purposes only. Factual materials obtained from sources believed to be reliable but

cannot be guaranteed.
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FIXED INCOME OUTLOOK

Summary

Across the yield curve, interest rates reached new cycle highs in
early November after the release of the October payroll report
showed a sharp snapback from the weak September report.
Many strategists increased or confirmed their expectations for
three or four Fed rate hikes in 2019. Just a few weeks later stock
prices and bond yields were sharply lower under the pressure

of the acrimonious U.S.-China trade negotiations and the fear of
tighter financial conditions caused by both higher rates and wider
credit spreads.

Talk of an eminent slowing in economic activity or even a
recession became the new mantra of the same aforementioned
experts who were previously concerned about excessive growth
and inflationary pressures. Fed Chairman Powell, who back

in October stated that the funds rate was a “long ways” from
neutral, had to reverse course and follow the chorus of other
Fed officials speaking about policy being more data-dependent.
They collectively acknowledged that they are not sure exactly
where a neutral policy rate would be but the current rate is not
likely far away.

Yields continued to decline through the end of the month and into
December with the curve flattening significantly. The benchmark
2-year to 10-year spread declined to just 20 basis points (bps)

at month’s end and is down to only 11 bps in early December,

its lowest in about 11 years. By the end of November, the 2-year

to 5-year spread had declined to less than 3 bps and has since
inverted slightly in early December. An inverted yield curve is
seen as an ominous warning that a recession is on the horizon
and reflecting that risk, corporate bond spreads widened by
about 20 bps to a multi-year high.

The flattening of the yield curve is sending a message to the Fed
that should not be ignored. If after the December rate hike the

OUTLOOKS

December 2018

Fed stops, or pauses, on their path to “normalizing” interest rates,
then the 2-year Treasury yield could actually decline modestly as
there are at least two additional rate increases currently priced
into the yield. Additionally, the reduction in the probability that the
Fed will drive the economy off a cliff should lead investors back
into riskier markets and out of longer dated Treasury notes, which
would cause their yields to rise. Combined, the slope of the yield
curve should increase which would send a green light to capital
allocators in both the markets and the real economy. More than
ever, the Fed will determine the path of rates from here. We think
Powell and company will heed the markets warning and hit the
pause button in 2019.

Positives

A flatter curve usually portends future economic slowing

Core inflation has moderated back below target

Negatives

Average hourly earnings above 3% could bleed through to
broader inflation

China could reduce Treasury bond purchases

Unknown

Trade negotiations with China

Fed’s willingness to pause on path of normalizing the Fed
Funds rate

Copyright by FCI Advisors. This material has been prepared for information purposes only. Factual materials obtained from sources believed to be reliable but

cannot be guaranteed.
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U.S. Treasury Yields Mmm'zpal Bond Yields ! U.S. Agency Yields - Active Bonds
Coupon  Maturity Maturity Tax-Equiv. > Agency Coupon Maturity Price YTM  To Muni (bp)
0.000% 12/05/19 2.69% 12/10/19 1.79% 2.56% FNMA 1.000% 10/24/19 $98.53 2.73% +17
2.750% 11/30/20 2.76% 12/10/20 1.89% 2.70% FHLB 2.860% 10/15/20 $100.07 2.81% +11
2.875% 11/15/21 2.76% 12/10/21 1.94% 2.77% FHLB 3.000% 09/27/21 $100.02 2.99% +22
2.000% 11/30/22 2.76% 12/10/22 2.00% 2.85% FHLB 2.280% 10/26/22 $97.63 2.92% +7
2.875% 11/30/23 2.74% 12/10/23 2.06% 2.94% FHLMC 2.000% 10/17/23 $95.31 3.03% +10
3.125% 11/15/28 2.88% 12/10/28 2.41% 3.44% FFCB 4.000% 10/23/28 $106.12 3.24% -20
3.375% 11/15/48 3.12% 12/10/48 3.13% 4.48% FFCB 3.580% 04/11/47 $97.77 3.69% -79
Current Yield Curves
U.S. Treasuries High-Grade Municipal Bonds U.S. Agencies
5.00% - 5.00% - 5.00%
3.75% 1 3.75% 3.75% MN//.
2.50% M"’*/‘ 2.50% 250% -
1.25% 1.25% - 1.25% -
0.00% - - - 0.00% : - . 0.00% . . : : s
2018 2026 2034 2042 2018 2026 2034 2042 2019 2025 2031 2037 2043
Corporate Bond Yields Bullet & Callable Agency Bond Yields >
Description Price To Treasury (bp) Description Call Date Price

JPM (A2/A-) 4.25% 10/15/2020 $101.52 3.39% +62 FFCB 1.16% 11/1/2019 N/A $98.54 2.69% 2,69%
C (Baal *+/BBB+) 3.88% 10/25/2023 $99.32 4.03% +127 FHLB 2.84% 9/25/2020 09/25/19 $99.83 2.91% 2.91%
BAC (A3 *+/A-) 3.88% 8/1/2025 $98.50 4.14% +139 FFCB 3.34% 10/4/2023 10/04/19 $100.00 3.34% 3.34%
MS (A3/BBB+) 3.78% 5/11/2028 $100.52 3.86% +98 FFCB 3.7% 10/4/2028 10/04/23 $100.38 3.65% 3.61%
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(1) High-grade municipal bonds. (2) Based on a 30% marginal federal income tax bracket. (3) Graph displays yield to call. fciadvisors.com

Key: bp - basis points. One basis point is 1/100 of one percent. YTM - yield to maturity; YTC - yield to call.
Factual materials obtained from sources believed to be reliable but cannot be guaranteed. Part Il of Form ADV is available upon request. For further information please contact FCl at (800) 615-2536.
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MARKET STATISTICS

INDEX RETURNS
EQUITIES (%)

WTD MTD YD
Se&P 500 -1.26 -5.72 -0.91
DJIA 118 -5.56 -0.28
Nasdaq -0.84 -5.67 117
Russell 1000 -1.34 5.77 -1.29
Russell 2000 -2.57 -7.92 -7.02
Russell 3000 143 S615P) -1.71
FOREIGN (%)
WTID MTD YD
MSCIACWI 0.46 -2.95 -4.96
MSCIACWI xUSA 0.26 -1.79 -11.33
MSCI EAFE 0.28 -1.97 -10.72
MSCIEM 042 -0.89 -12.81
FIXED INCOME (%)
WTD MTD YTD
US Intermediate Gov/Cred -0.10 0.41 -0.05
U.S. Aggregate -0.06 0.79 -1.01
US Corp High Yield 0.27 0.12 0.18
Municipal Bond -0.26 0.47 0.55
OTHERS (%)
WID MTD YD
DJ Eqty REIT TOT RE IDX 177 -1.50 2.53
Alerian MLP Index 0.1 -1.08 -4.42
S&P GSCI Index Spot Indx -0.79 157 -6.67
Dollar Index Spot 0.98 0.19 579
RUSSELL STYLE
RETURNS YTD (%)
VALUE CORE GROWTH
Large -4.67 -1.29 1.86
Medium -8.65 -7.02 -5.53
Small -4.94 -1.71 1.28

TELEGRAM

December 14, 2018

ECONOMIC SCORECARD

SELECTED RELEASES
ESTIMATE ACTUAL  DIFFERENCE

CPI MoM 0.0% 0.0% 0.0%
PPI Final Demand MoM 0.0% 0.1% 0.1%
Retail Sales Advance MoM 0.1% 0.2% 0.1%
Industrial Production MoM 0.3% 0.6% 0.3%
NFIB Small Business Optimism 107.0 104.8 2.2

Initial Jobless Claims 226k 206k -20k

COMMODITY PRICES

ALTERNATIVES

12/14/2018 11/30/2018 12/31/2017

Generic Crude Oil Future $51.20 $50.93 $60.42
Generic Gold Future $1,237.00 $1,220.20 $1,309.30
Dollar Index Spot $97.46 $97.27 $92.12
Euro Spot $113 $113 $1.20
S&P 500
YD
Discretionary 418
Staples 2.7
Energy -11.94
Financials -12.04
Health Care 9.14
Industrials -10.34
Info Tech 344
Materials -14.00
Real Estate 416
Telecom -9.01
Utilities 10.83

Copyright by FCI Advisors. This material has been prepared for information purposes only. Factual materials obtained from sources believed to be reliable but

cannot be guaranteed. Market data: Bloomberg.
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December 18, 2018
U.S. Treasury Yields Mmm'zpal Bond Yields ! U.S. Agency Yields - Active Bonds
Coupon  Maturity Maturity Tax-Equiv. > Agency Coupon Maturity Price YTM  To Muni (bp)
0.000% 12/05/19 2.64% 12/17/19 1.77% 2.53% FNMA 1.000% 10/24/19 $98.58 2.71% +18
2.750% 11/30/20 2.67% 12/17/20 1.87% 2.67% FHLB 2.860% 10/15/20 $100.16 2.77% +10
2.625% 12/15/21 2.66% 12/17/21 1.92% 2.75% FHLB 2.875% 12/10/21 $100.28 2.78% +3
2.000% 11/30/22 2.67% 12/17/22 1.98% 2.83% FHLB 2.280% 10/26/22 $97.63 2.92% +9
2.875% 11/30/23 2.67% 12/17/23 2.04% 2.91% FHLMC 2.000% 10/17/23 $95.62 2.97% +5
3.125% 11/15/28 2.84% 12/17/28 2.42% 3.46% FFCB 4.000% 10/23/28 $106.46 3.20% -26
3.375% 11/15/48 3.09% 12/17/48 3.20% 4.57% FFCB 3.580% 04/11/47 $98.25 3.66% 91
Current Yield Curves
U.S. Treasuries High-Grade Municipal Bonds U.S. Agencies
5.00% - 5.00% - 5.00%
3.75% - 3.75% 3.75% -
250% M/‘—/_‘ 250% | 250% | 04-0”4/'/‘
1.25% - 1.25% - 1.25% -
0.00% - - - 0.00% : - - 0.00% . . . : :
2018 2026 2034 2042 2018 2026 2034 2042 2019 2025 2031 2037 2043
Corporate Bond Yields Bullet & Callable Agency Bond Yields >
Description Price To Treasury (bp) Description Call Date Price

JPM (A2/A-) 4.25% 10/15/2020 $101.47 3.41% +73 FFCB 1.16% 11/1/2019 N/A $98.54 2.73% 2,73%
C (Baal *+/BBB+) 3.88% 10/25/2023 $99.69 3.95% +127 FHLB 2.84% 9/25/2020 09/25/19 $99.83 2.91% 2.91%
BAC (A3 *+/A-) 3.88% 8/1/2025 $99.30 4.00% +132 FHLMC 3.375% 8/16/2023 02/16/19 $99.95 3.39% 3.39%
MS (A3/BBB+) 3.78% 5/11/2028 $100.75 3.48% +64 FFCB 3.7% 10/4/2028 10/04/23 $100.58 3.63% 3.57%

6.00% 6.00%

4.00% P — 4.00% .

o .———O—/V -
2.00% 2.00%
0.00% . . . N
2020 2022 2024 2026 2028 0.00% = ' ' ' ' ' ! ' ! ' !
2019 2021 2023 2025 2027 2029
(1) High-grade municipal bonds. (2) Based on a 30% marginal federal income tax bracket. (3) Graph displays yield to call. fciadvisors.com

Key: bp - basis points. One basis point is 1/100 of one percent. YTM - yield to maturity; YTC - yield to call.
Factual materials obtained from sources believed to be reliable but cannot be guaranteed. Part Il of Form ADV is available upon request. For further information please contact FCl at (800) 615-2536.
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TELEGRAM

December 21, 2018

MARKET STATISTICS

INDEX RETURNS ECONOMIC SCORECARD
SELECTED RELEASES
WTID MTD YTD ESTIMATE ACTUAL  DIFFERENCE

S&P 500 -7.05 -12.35 -7.88 FOMC Rate Decision 2.5% 2.5% 0.0%
DJIA -6.87 -12.05 =713 GDP Annualized QoQ 3.5% 3.4% 0.1%
Nasdaq -8.36 -13.54 -1.27 Personal Income 0.3% 0.2% 0.1%
Russell 1000 -7.13 -12.46 -8.30 Personal Spending 0.3% 0.4% -0.1%
Russell 2000 -8.42 -15.64 -14.82 Univ. of Mich. Sentiment 974 98.3 -0.9
Russell 3000 -1.22 -12.69 -8.78 Durable Goods Orders 1.6% 0.8% 0.8%

WTD MTD YID COMMODITY PRICES
i 37 80T 9w

MSCI ACWI xUSA -2.12 -5.02 -14.24 12/21/2018 11/30/2018 12/31/2017
MSCI EAFE -2.25 -5.27 -13.72 Generic Crude Oil Future $45.42 $50.93 $60.42
MSCI EM -1.25 -3.44 -15.05 Generic Gold Future $1,253.80 $1,220.20 $1,309.30
Dollar Index Spot $96.95 $97.27 $92.12
Euro Spor $114 1§20
WTID MTD YTD
US Intermediate Gov/Cred 0.28 0.80 034
U.S. Aggregate 0.49 141 -0.41 S&P 500
US Corp High Yicld 218 221 216
Municipal Bond 0.45 0.94 1.02 YTD
Discretionary 475
Staples 955
WTD MTD YTD Energy -19.84
DJ Eqty REIT TOT RE IDX -6.58 -7.98 -4.22 Financials -16.71
Alerian MLP Index -8.96 -9.94 -12.98 Health Care 1.83
S&P GSCI Index Spot Indx -5.99 -6.09 -13.71 Industrials -16.27
Dollar Index Spot -0.50 -0.33 5.24 Info Tech -4.75
Materials -17.99
RUSSELL STYLE Real Estate 242
Telecom -15.84
RETURNS YTD (%) Utilities 5.85
VALUE CORE GROWTH
Large -10.79 -8.30 -6.10
Medium -15.31 -14.82 -14.47
Small -11.09 -8.78 -6.75

Copyright by FCI Advisors. This material has been prepared for information purposes only. Factual materials obtained from sources believed to be reliable but
cannot be guaranteed. Market data: Bloomberg.
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December 24, 2018
U.S. Treasury Yields Mmm'zpal Bond Yields ! U.S. Agency Yields - Active Bonds
Coupon  Maturity Maturity Tax-Equiv. > Agency Coupon Maturity Price YTM  To Muni (bp)
0.000% 12/05/19 2.62% 12/21/19 1.73% 2.48% FNMA 1.000% 10/24/19 $98.63 2.68% +21
2.750% 11/30/20 2.62% 12/21/20 1.81% 2.58% FHLB 2.860% 10/15/20 $100.16 2.77% +19
2.625% 12/15/21 2.59% 12/21/21 1.86% 2.65% FHLB 2.875% 12/10/21 $100.42 2.73% +8
2.000% 11/30/22 2.60% 12/21/22 1.91% 2.73% FHLB 2.280% 10/26/22 $97.63 2.93% +19
2.875% 11/30/23 2.60% 12/21/23 1.97% 2.81% FHLMC 2.000% 10/17/23 $95.90 2.91% +9
3.125% 11/15/28 2.77% 12/21/28 2.34% 3.34% FFCB 4.000% 10/23/28 $107.06 3.13% -21
3.375% 11/15/48 3.01% 12/21/48 3.11% 4.44% FFCB 3.580% 04/11/47 $99.65 3.58% -86
Current Yield Curves
U.S. Treasuries High-Grade Municipal Bonds U.S. Agencies
5.00% - 5.00% - 5.00% -
3.75% - 3.75% 3.75% -
2.50% - 0"-“"'/*/‘ 2.50% - 2.50% - ”x‘/./
1.25% -+ 1.25% - 1.25%
0.00% - . . 0.00% . 0.00% : - - - .
2018 2026 2034 2042 2018 2026 2034 2042 2019 2025 2031 2037 2043
Corporate Bond Yields Bullet & Callable Agency Bond Yields >
Description Price To Treasury (bp) Description Call Date Price

JPM (A2/A-) 4.25% 10/15/2020 $101.48 3.39% +78 FFCB 1.16% 11/1/2019 N/A $98.54 2.76% 2.76%
C (Baal *+/BBB+) 3.88% 10/25/2023 $99.77 3.93% +132 FHLB 2.84% 9/25/2020 09/25/19 $99.83 2.91% 2.91%
BAC (A3 *+/A-) 3.88% 8/1/2025 $98.80 4.08% +148 FHLMC 3.375% 8/16/2023 02/16/19 $100.00 3.37% 3.33%
MS (A3/BBB+) 3.78% 5/11/2028 $100.11 3.54% +77 FFCB 3.7% 10/4/2028 10/04/23 $100.63 3.62% 3.56%
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(1) High-grade municipal bonds. (2) Based on a 30% marginal federal income tax bracket. (3) Graph displays yield to call. fciadvisors.com

Key: bp - basis points. One basis point is 1/100 of one percent. YTM - yield to maturity; YTC - yield to call.
Factual materials obtained from sources believed to be reliable but cannot be guaranteed. Part Il of Form ADV is available upon request. For further information please contact FCl at (800) 615-2536.
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MARKET STATISTICS

INDEX RETURNS ECONOMIC SCORECARD
EQUITIES (%) SELECTED RELEASES
WID MTD YD ESTIMATE ACTUAL  DIFFERENCE

S&P 500 2.86 -9.81 -5.21 Initial Jobless Claims 216k 216k
DJIA 275 -9.63 -4.58 Continuing Claims 1675k 1701k -26k
Nasdaq 397 -10.09 -3.56 Conf. Brd Cons. Confidence 1335 1281 54
Russell 1000 2.88 9.91 -5.63 Pending Home Sales MoM 1.0% -0.7% 17%
Russell 2000 355 -12.59 174 Chicago Purchasing Manager 60.2 65.4 5.2
Russell 3000 2.92 -10.10 -6.07 Chicago Fed Nat Activity Index 0.20 0.22 -0.02

FOREIGN (%)

WID MTD YID COMMODITY PRICES
MSCIACWI xUSA -0.80 -6.16 -15.27 12/28/2018 11/30/2018 12/31/2017
MSCI EAFE -1.08 6.62 -14.95 Generic Crude Oil Future $45.08 $50.93 $60.42
MSCI EM -0.52 415 -15.67 Generic Gold Future $1,283.20 $1,220.20 $1,309.30
Dollar Index Spot $96.39 $97.27 $92.12
FIXED INCOME (%) Euro Spot $1.14 $1.13 $1.20
WID MTD YD
US Intermediate Gov/Cred 0.25 1.06 0.60
USS. Aggregate 017 154 028 S&P 500
US Corp High Yield -0.26 -2.64 -2.59
Municipal Bond 0.12 113 1.21 YD
Discretionary 0.27
OTHERS (%) Staples -8.76
WID MTD YD Energy -18.46
DJ Eqty REIT TOT RE IDX -0.09 -8.07 -4.30 Financials -13.90
Alerian MLP Index -0.86 -10.71 13173 Health Care 5.01
S&P GSCI Index Spot Indx -1.62 -7.96 -15.43 Industrials -14.20
Dollar Index Spot -0.59 091 463 Info Tech .23
Materials -15.42
Real Estate -2.40
RUSSELL STYLE Telecom 108
RETURNS YTD (%) Urilities 3.91
VALUE CORE GROWTH
Large -9.01 -5.63 -2.46
Medium -13.30 174 -10.32
Small 9.29 -6.07 -3.07

Copyright by FCI Advisors. This material has been prepared for information purposes only. Factual materials obtained from sources believed to be reliable but
cannot be guaranteed. Market data: Bloomberg.
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U.S. Treasury Yields Mmm'zpal Bond Yields ! U.S. Agency Yields - Active Bonds
Coupon  Maturity Maturity Tax-Equiv. > Agency Coupon Maturity Price YTM  To Muni (bp)
0.000% 12/05/19 2.60% 12/30/19 1.74% 2.48% FNMA 1.000% 10/24/19 $98.70 2.63% +15
2.500% 12/31/20 2.51% 12/30/20 1.80% 2.57% FHLB 2.860% 10/15/20 $100.47 2.58% +1
2.625% 12/15/21 2.48% 12/30/21 1.85% 2.64% FHLB 2.875% 12/10/21 $100.74 2.61% -3
2.125% 12/31/22 2.51% 12/30/22 1.90% 2.72% FHLB 2.500% 12/09/22 $99.00 2.77% +5
2.625% 12/31/23 2.53% 12/30/23 1.96% 2.79%% FHLMC 2.000% 10/17/23 $96.27 2.82% +3
3.125% 11/15/28 2.70% 12/30/28 2.32% 3.31% FFCB 4.000% 10/23/28 $107.68 3.06% -25
3.375% 11/15/48 3.02% 12/30/48 3.09% 4.41% FFCB 3.580% 04/11/47 $99.90 3.57% -85
Current Yield Curves
U.S. Treasuries High-Grade Municipal Bonds U.S. Agencies
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2018 2026 2034 2042 2018 2026 2034 2042 2019 2025 2031 2037 2043
Corporate Bond Yields Bullet & Callable Agency Bond Yields >
Description Price To Treasury (bp) Description Call Date Price

JPM (A2/A-) 4.25% 10/15/2020 $101.92 3.13% +63 FFCB 1.16% 11/1/2019 N/A $98.54 2.79% 2,79%
C (Baal *+/BBB+) 3.88% 10/25/2023 $97.50 4.46% +195 FHLB 2.84% 9/25/2020 09/25/19 $99.83 2.91% 2.91%
BAC (A3 *+/A-) 3.88% 8/1/2025 $98.56 4.13% +160 FHLMC 3.375% 8/16/2023 02/16/19 $100.03 3.36% 3.06%
MS (A3/BBB+) 3.78% 5/11/2028 $99.94 3.58% +88 FFCB 3.7% 10/4/2028 10/04/23 $100.40 3.64% 3.61%
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(1) High-grade municipal bonds. (2) Based on a 30% marginal federal income tax bracket. (3) Graph displays yield to call. fciadvisors.com

Key: bp - basis points. One basis point is 1/100 of one percent. YTM - yield to maturity; YTC - yield to call.
Factual materials obtained from sources believed to be reliable but cannot be guaranteed. Part Il of Form ADV is available upon request. For further information please contact FCl at (800) 615-2536.



	YieldAnalysis-120418
	WeeklyTelegram-120718
	Outlooks-1218
	YieldAnalysis-121118
	WeeklyTelegram-121418
	YieldAnalysis-121818
	WeeklyTelegram-122118
	YieldAnalysis-122418
	WeeklyTelegram-122818
	YieldAnalysis-123118

