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MARKET STATISTICS

INDEX RETURNS
EQUITIES (%)

WID MTD YTD
S&P 500 -0.16 0.15 0.15
DJIA -0.04 0.38 0.38
Nasdaq 0.16 0.55 0.55
Russell 1000 -0.12 0.18 0.18
Russell 2000 -0.49 -0.44 -0.44
Russell 3000 -0.14 0.14 0.14
FOREIGN (%)

WID MTD YTD
MSCI ACWI 0.51 0.81 0.81
MSCI ACWI xUSA 0.46 0.74 0.74
MSCI EAFE 0.30 0.59 0.59
MSCI EM 0.84 121 1.21
FIXED INCOME (%)

WID MTD YID
US Intermediate Gov/Cred 0.05 0.06 0.06
U.S. Aggregate 0.00 0.14 0.14
US Corp High Yield 0.12 0.12 0.12
Municipal Bond 0n 0.12 0.12
OTHERS (%)

WTID MTD YTD
DJ Eqty REIT TOT RE IDX 0.27 -0.57 -0.57
Alerian MLP Index 132 2.04 2.04
S&P GSCI Index Spot Indx -0.78 0.14 0.14
Dollar Index Spot -0.02 0.53 0.53
RUSSELL STYLE
RETURNS YTD (%)

VALUE CORE GROWTH

Large -0.32 018 0.65
Medium -0.51 -0.44 -0.38
Small -0.33 0.14 0.58

TELEGRAM

January 3, 2020

ECONOMIC SCORECARD

SELECTED RELEASES

ESTIMATE ACTUAL  DIFFERENCE

ISM Manufacturing 49.0 47.2 18
Wholesale Inventories MoM 0.2% 0.0% -0.2%
Construction Spending MoM 0.4% 0.6% 0.2%
Conf. Board Cons. Confidence 1285 126.5 2.0
Initial Jobless Claims 220k 222k 2k
Pending Home Sales MoM 1.4% 12% -0.2%

COMMODITY PRICES

ALTERNATIVES

1/3/2020 12/31/2019 12/31/2019

Generic Crude Oil Future $62.98 $55.17 $45.41
Generic Gold Future $1,551.40 $1,465.60 $1,281.30
Dollar Index Spot $96.90 $98.27 $96.17
Euro Spot $1.12 $110 $1.15
S&P 500
YID
Discretionary 043
Staples -0.98
Energy 0.51
Financials -0.08
Health Care -0.63
Industrials 1.69
Info Tech 0.68
Materials -2.84
Real Estate -0.53
Telecom 0.75
Utilities 127

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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YIELD ANALYSIS

U.S. Agency Yields - Active Bonds

January 7, 2020

Coupon  Maturity Maturity Tax-Equlv Agency Coupon Maturity Price YTM To Muni (bp)
0.000% 12/31/20 1.53% 01/06/21 1.01% 1.44% FHLMC 1.875% 11/17/20 $100.18 1.64% +20
1.625% 12/31/21 1.54% 01/06/22 1.01% 1.44% FHLB 1.875% 11/29/21 $100.58 1.55% +11
1.625% 12/15/22 1.55% 01/06/23 1.01% 1.45% FHLB 2.500% 12/09/22 $102.56 1.58% +14
2.625% 12/31/23 1.59% 01/06/24 1.02% 1.46% FHLB 2.250% 12/08/23 $102.40 1.60% +14
1.750% 12/31/24 1.60% 01/06/25 1.07% 1.52% FFCB 1.625% 12/03/24 $99.81 1.60% +8
1.750% 11/15/29 1.81% 01/06/30 1.39% 1.99% FHLB 2.125% 12/14/29 $100.44 2.06% +7
2.375% 11/15/49 2.29% 01/06/50 2.05% 2.92% FFCB 2.625% 10/15/49 $95.13 2.84% -8
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Corporate Bond Yields Bullet & Callable Agency Bond Yields

Description Price To Treasury (bp) Description Call Date Price
WEC (A2/A-) 2.1% 7/26/2021 $100.30 1.88% +35 FNMA 1.35% 12/18/2020 01/18/20 $99.30 1.95% 1.95%
JPM (A2/A-) 3.11% 8/29/2024 $101.70 2.64% +105 FFCB 1.59% 12/10/2021 12/10/20 $99.90 1.62% 1.62%
C (A3/BBB+) 3% 5/15/2026 $101.67 2.66% +106 FHLB 2% 12/11/2024 09/11/20 $100.09 1.97% 1.87%
MS (A3/BBB+) 4.05% 3/13/2029 $108.70 2.91% +111 FFCB 2.65% 11/13/2029 02/13/20 $100.08 2.64% 1.82%
4.00% 4.00%
3.00% '//.___._/—‘ 3.00%
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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.

Key: bp - basis points. One basis point is 1/100 of one percent. YTM - yield to maturity; YTC - yield to call.

fciadvisors.com

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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ECONOMIC OUTLOOK

Summary

U.S. manufacturing and exports have been a headwind for the
economy throughout 2019. This is partially due to the ongoing
trade war with China and the uncertainty related to when,

and how, the skirmish is settled. However, as the signing of a
“Phase 17 deal seems more likely than ever, another variable
has emerged as a speed bump on the road to a goods
produced recovery — Boeing’s 737 Max airplane. Projected
production halts in Q1 2020 will exacerbate the deleterious
impact of weaker exports, capital expenditures and inventory
growth on GDP totals.

Manufacturing activity levels were already soft in the second half
of 2019 in part due to the longest autoworkers strike in 50 years.
Boeing’s travails will seemingly extend the weak trend in this
small but very important part of the U.S. economy. While most
forecasts are projecting Boeing’s production issues to decrease
nominal GDP in the first quarter by an average estimate of

0.5%, the situation warrants monitoring as it could continue to
weigh on the economy. If the Federal Aviation Administration
(FAA) recertification takes longer than expected, it’s not hard to
envision the ripple effects throughout Boeing’s supply chain that
could lead other companies to reduce headcount.

On the other side of the ledger, U.S. housing may be a key
cushion going forward to soften the weakness in manufacturing.
Interest rate cuts by the Fed and a large drop in mortgage
finance rates are brightening the outlook for single family and
commercial construction activity. New home construction has
only retraced about half the deficit from the 2006 peak, while
Real Private Nonresidential Fixed Investment is near a cycle
low. Higher degrees of economic certainty and a Fed on pause,
should help these two sectors next year in offsetting some of
the weakness from Boeing’s Q1 production shortfalls.

OUTLOOKS

January 2020

Positives

Personal spending was solid during Q4 with robust
holiday sales anchoring results

Housing starts and building permits were strong last
month, exceeding market expectations

Advanced goods trade balance shrank $5 billion last
month which will boost Q4 GDP

Negatives

Durable goods orders were down 2.0% last month, +1.5%
was expected

Most regional manufacturing surveys continue to point to
negative or flat growth

Leading economic indicators were flat last month and
revised lower (-0.1% to -0.2%)

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

December closed out 2019 in the exact way the year started...in
rally mode. The S&P 500 added another 3.0% during the month,
bringing that index’s return for the year to 31.5%. Domestic mid-
cap and small-cap stocks participated in the gains but trailed
their large-cap peers for the year. The small-cap Russell 2000
Index gained 25.5% and the Russell Mid-Cap Index rose 30.5%.

All economic sectors within the S&P finished the year

solidly in the black, though there was a wide difference in
returns. Information technology and communication services
were certainly the top performers adding 50.3% and 32.7%
respectively. Energy’s 11.8% gain and health care’s 20.8%
gain, while absolutely impressive, were the weakest relative
performers in 2019.

International equities had a notable December with the
developed MSCI EAFE Index rising 3.3% and the MSCI
Emerging Markets Index surging 7.5%. Those indexes still
trailed large cap domestic indexes for the year rising 22.0%
and 18.4% respectively.

Setting the stage for 2020, the economy continues to grow at
a modest pace and the US consumer remains in an extremely
healthy position. US-China trade tensions appear to be cooling
and any additional progress should serve as a catalyst for
equity markets. Corporations continue to buy back shares at
an extraordinary pace, which helped push market indexes to
new highs. Fixed rates remain historically depressed enticing
investors to favor equities as an asset class.

OUTLOOKS

January 2020

Many of the positive factors that resulted in impressive equity
market returns in 2019 still exist at the start of 2020. We believe
these conditions will continue to present a solid backdrop

for equity investors into the foreseeable future. Politics in
Washington will continue to create noise and daily ripples
throughout capital markets but all in all we believe corporate
America and the broad market have largely learned to deal with
those pressures. Stretched stock valuations could put a cap

on potential gains in 2020 but steady growth in earnings and
fundamentals can alleviate valuation concerns.

Positives
Resilient U.S. consumer and labor markets

TINA — There Is No Alternative (to equities)

No more Fed surprises..we hope

Negatives
Equity valuations are somewhat stretched

Middle East tensions

Unknowns

Signs of trade progress but a very long way to go

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

In many ways, late 2019 looked like a mirror image of late
2018. During the final quarter of 2018, the U.S. was in an
escalating trade war with China, the Fed was raising interest
rates, and the stock market was plunging. In the past few
months, trade tensions have eased with at least the first
portion of a trade agreement with China, the Fed has cut
rates three times since July and the stock market has been
regularly making record highs. With no further Fed action
expected in the near term, and short rates well-anchored, this
newfound optimism has allowed the curve to steepen with
the 10-year Treasury note now yielding about 35 basis points
(bps) more than the 2-year Treasury note. This has been the
most slope this portion of the yield curve has experienced
since June of 2018.

The 2-year note ended 4 bps lower in the month of
December at 1.57% while the 10-year note increased by 14
bps to end at 1.92%. The 30-year “long bond” ended the
month more than 18 bps higher at 2.39%. With short rates
falling and longer rates rising, Treasury bonds in aggregate
delivered a negative return with intermediate maturity notes
almost flat and bonds with maturities of 10-years or more
losing value. With the perception of economic and event risk
subsiding, credit spreads narrowed again in December.

The contraction in credit spreads, along with the higher
starting yields, allowed investment-grade corporate bonds
to buck the trend and deliver positive returns across the
maturity spectrum. Blending the two sectors created nearly
flat returns for the month, but December still capped the
best annual return for the Bloomberg Barclays Intermediate
Government/Credit Index in over a decade.

OUTLOOKS

January 2020

The sharp move lower in the yield curve and the significant
contraction in credit spreads will be basically impossible

to repeat in 2020. Still, we believe there is little reason to
expect that interest rates will move significantly higher from
these levels. The Fed has stated they are likely on hold for an
extended period and that the only potential change would be a
rate cut during a period of economic weakness or uncertainty.
A rate hike appears out of the realm of possibilities for the next
couple of years. Therefore, we believe that the 2-year note
should be slightly below the lower bound of the Fed’s overnight
policy range of 1.50% to 1.75% to price in this possibility. Longer
rates such as the 10-year could stretch a bit higher, but much
of a move will attract both domestic and foreign funds which
will cap the upside. Bonds are back in their appropriate role of
providing some income and a lot of ballast to one’s portfolio.

Positives

Asymmetric policy where the Fed will only lower rates in the
next few years

Inflationary pressures likely to remain muted

Negatives
Yields climbing around the world with less negative yielding debt

Modest growth has returned to some parts of Europe

Unknowns
Tariffs and trade negotiations with China

Trump impeachment proceedings

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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MARKET STATISTICS

INDEX RETURNS
EQUITIES (%)

WID MTD YTD
S&P 500 0.94 113 113
DJIA 0.66 1.05 1.05
Nasdaq 175 2.32 232
Russell 1000 0.96 118 118
Russell 2000 -0.19 -0.63 -0.63
Russell 3000 0.88 1.06 1.06
FOREIGN (%)

WID MTD YTD
MSCI ACWI 0.68 1.00 1.00
MSCI ACWI xUSA -0.05 0.38 0.38
MSCI EAFE -0.31 -0.02 -0.02
MSCI EM 0.49 134 134
FIXED INCOME (%)

WTID MTD YID
US Intermediate Gov/Cred -0.19 0.15 0.15
U.S. Aggregate -0.31 0.23 0.23
US Corp High Yield 0.16 0.36 0.36
Municipal Bond 0.21 0.63 0.63
OTHERS (%)

WTID MTD YTD
DJ Eqty REIT TOT RE IDX on -0.47 -0.47
Alerian MLP Index 0.36 240 240
S&P GSCI Index Spot Indx -2.87 129 -129
Dollar Index Spot 0.53 1.00 1.00
RUSSELL STYLE
RETURNS YTD (%)

VALUE CORE GROWTH

Large -0.26 118 2.53
Medium -1.77 -0.63 048
Small -0.36 1.06 239

TELEGRAM

January 10, 2020

ECONOMIC SCORECARD

SELECTED RELEASES

ESTIMATE ACTUAL  DIFFERENCE

Unemployment Rate 35% 35% 0.0%
Change in Nonfarm Payrolls 160k 145k -15k
Trade Balance -$43.6b -$43.1b -$0.5b
Factory Orders -0.8% -0.7% 0.1%
Durable Goods Orders -2.0% -2.1% -0.1%
Wholesale Inventories MoM 0.0% -0.1% -0.1%

COMMODITY PRICES

ALTERNATIVES

1/10/2020 12/31/2019 12/31/2019

Generic Crude Oil Future $59.18 $55.17 $45.41
Generic Gold Future $1,561.90 $1,465.60 $1,281.30
Dollar Index Spot $97.36 $98.27 $96.17
Euro Spot $1.1 $1.10 $1.15
S&P 500
YID
Discretionary 0.84
Staples -0.40
Energy -0.57
Financials -0.28
Health Care 0.86
Industrials 152
Info Tech 2.88
Materials -3.10
Real Estate -0.21
Telecom 3.01
Utilities -0.47

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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m Mumapal Bond Yields ' U.S. Agency Yields - Active Bonds

Coupon  Maturity Maturity Tax- Equlv Agency Coupon Maturity Price YTM To Muni (bp)
0.000% 12/31/20 1.52% 01/13/21 0.95% 1.36% FHLMC 1.875% 11/17/20 $100.19 1.62% +26
1.625% 12/31/21 1.58% 01/13/22 0.95% 1.36% FHLB 1.875% 11/29/21 $100.49 1.59% +23
1.500% 01/15/23 1.59% 01/13/23 0.97% 1.38% FHLB 2.500% 12/09/22 $102.43 1.62% +24
2.625% 12/31/23 1.62% 01/13/24 0.98% 1.41% FHLB 2.250% 12/08/23 $102.31 1.62% +22
1.750% 12/31/24 1.64% 01/13/25 1.03% 1.47% FFCB 1.625% 12/03/24 $99.65 1.64% +17
1.750% 11/15/29 1.84% 01/13/30 1.36% 1.95% FHLB 2.125% 12/14/29 $100.24 2.08% +13
2.375% 11/15/49 2.30% 01/13/50 2.04% 2.91% FFCB 2.625% 10/15/49 $94.99 2.85% -6
Current Yield Curves
U.S. Treasuries High-Grade Municipal Bonds U.S. Agencies
3.00% - 3.00% - 3.00% -
200% / 2.00% - 2.00% |
1.00% - 1.00% - 1.00% |
0.00% : ‘ ‘ ‘ 0.00% : : : : 0.00% : : ‘
2019 2025 2031 2037 2043 2049 2019 2025 2031 2037 2043 2049 2019 2025 2031 2037 2043 2049
Corporate Bond Yields Bullet & Callable Agency Bond Yields
Description Price To Treasury (bp) Description Call Date Price
WEC (A2/A-) 2.1% 7/26/2021 $100.23 1.93% +34 FNMA 1.35% 12/18/2020 04/18/20 $99.27 1.99% 1.99%
JPM (A2/A-) 3.11% 8/29/2024 $101.69 2.60% +98 FFCB 1.59% 12/10/2021 12/10/20 $99.85 1.65% 1.65%
C (A3/BBB+) 3% 5/15/2026 $101.55 2.68% +104 FHLB 2% 12/11/2024 09/11/20 $100.07 1.98% 1.90%
MS (A3/BBB+) 4.05% 3/13/2029 $108.64 2.92% +108 FFCB 2.65% 11/13/2029 02/13/20 $100.06 2.64% 1.89%
4.00% 4.00%
3.00% 3.00%
200% /"—_—’/—’ 2.00% —_—— . .
1.00% 1.00%
0.00% - : . ‘ ‘
0.00% - ‘ : ‘ ‘ ‘
2020 2022 2024 2026 2028 2030
2020 2022 2024 2026 2028 2030
(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 (%)

WID MTD YTD
S&P 500 1.96 313 313
DJIA 1.82 2.92 292
Nasdaq 229 467 4.67
Russell 1000 198 320 320
Russell 2000 253 1.90 1.90
Russell 3000 2.02 3n 3
FOREIGN (%)

WID MTD YTD
MSCIACWI 113 2.12 212
MSCI ACWI xUSA 0.53 119 119
MSCI EAFE 0.40 0.61 0.61
MSCI EM 0.62 236 2.36
FIXED INCOME (%)

WID MTD YID
US Intermediate Gov/Cred 0.09 0.33 0.33
U.S. Aggregate 0.15 0.60 0.60
US Corp High Yield 0.27 0.71 071
Municipal Bond 0.33 1.06 1.06
OTHERS (%)

WTID MTD YTD
DJ Eqty REIT TOT RE IDX 2.57 2.09 2.09
Alerian MLP Index 139 3.82 3.82
S&P GSCI Index Spot Indx -0.99 -2.38 -2.38
Dollar Index Spot 0.27 128 128
RUSSELL STYLE
RETURNS YTD (%)

VALUE CORE GROWTH

Large 1.4 320 489
Medium 0.26 1.90 348
Small 133 3.1 479

TELEGRAM

January 17, 2020

ECONOMIC SCORECARD

SELECTED RELEASES

ESTIMATE ACTUAL  DIFFERENCE

CPI MoM 0.0 0.0 0.0
PPI Final Demand MoM 0.2% 0.1% -0.1%
Retail Sales Ex Auto MoM 0.5% 0.7% 0.2%
Industrial Production MoM 0.0 0.0 0.0
Housing Starts 1380k 1608k 228k
U. of Mich. Sentiment 99.3% 99.1% -0.2%

COMMODITY PRICES

ALTERNATIVES

1/17/2020 12/31/2019 12/31/2019

Generic Crude Oil Future $58.69 $55.17 $45.41
Generic Gold Future $1,557.30 $1,465.60 $1,281.30
Dollar Index Spot $97.62 $98.27 $96.17
Euro Spot $1.1 $1.10 $1.15
S&P 500
YID
Discretionary 1.98
Staples 1.52
Energy -1.67
Financials 0.87
Health Care 2.58
Industrials 357
Info Tech 592
Materials -0.48
Real Estate 2.26
Telecom 548
Utilities 327

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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m Mumapal Bond Yields ' U.S. Agency Yields - Active Bonds

Coupon  Maturity Maturity Tax- Equlv Agency Coupon Maturity Price YTM To Muni (bp)
0.000% 12/31/20 1.54% 01/17/21 0.90% 1.28% FHLMC 1.875% 11/17/20 $100.20 1.60% +32
1.625% 12/31/21 1.54% 01/17/22 0.89% 1.27% FHLB 1.875% 11/29/21 $100.55 1.55% +28
1.500% 01/15/23 1.55% 01/17/23 0.90% 1.29% FHLB 2.500% 12/09/22 $102.55 1.57% +29
2.625% 12/31/23 1.57% 01/17/24 0.91% 1.30% FHLB 2.250% 12/08/23 $102.51 1.57% +26
1.750% 12/31/24 1.59% 01/17/25 0.95% 1.35% FFCB 1.625% 12/03/24 $99.86 1.59% +24
1.750% 11/15/29 1.79% 01/17/30 1.31% 1.88% FHLB 2.125% 12/14/29 $100.61 2.04% +16
2.375% 11/15/49 2.25% 01/17/50 2.01% 2.87% FFCB 2.625% 10/15/49 $95.77 2.79% -8
Current Yield Curves
U.S. Treasuries High-Grade Municipal Bonds U.S. Agencies
3.00% - 3.00% - 3.00% -
200% 4 / 2.00% 5 2.00%
1.00% | 1.00% - 1.00%
0.00% . . . . 0.00% : : : : : 0.00% | | .
2019 2025 2031 2037 2043 2049 2019 2025 2031 2037 2043 2049 2019 2025 2031 2037 2043 2049
Corporate Bond Yields Bullet & Callable Agency Bond Yields
Description Price To Treasury (bp) Description Call Date Price
WEC (A2/A-) 2.1% 7/26/2021 $100.30 1.87% +33 FNMA 1.35% 12/18/2020 04/18/20 $99.23 2.05% 2.05%
JPM (A2/A-) 3.11% 8/29/2024 $101.87 2.54% +97 FFCB 1.59% 12/10/2021 12/10/20 $99.92 1.61% 1.61%
C (A3/BBB+) 3% 5/15/2026 $101.91 2.62% +103 FHLB 2% 12/11/2024 09/11/20 $100.05 1.98% 1.92%
MS (A3/BBB+) 4.05% 3/13/2029 $109.26 2.84% +105 FFCB 2.65% 11/13/2029 02/13/20 $100.04 2.64% 2.00%
4.00% 4.00%
3.00% 3.00%
2.00% /‘—_—‘//‘ 2.00% —_— —
1.00% 1.00%
0.00% ' : ' :
0.00% - . . : - -
2020 2022 2024 2026 2028 2030
2020 2022 2024 2026 2028 2030
(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 (%)

WID MTD YTD
S&P 500 -1.03 2.10 210
DJIA 122 1.68 1.68
Nasdaq -0.79 384 3.84
Russell 1000 -0.99 2.20 220
Russell 2000 -2.20 -0.33 -0.33
Russell 3000 -1.06 2.03 2.03
FOREIGN (%)

WID MTD YTD
MSCI ACWI -0.60 193 193
MSCI ACWI xUSA 129 0.36 0.36
MSCI EAFE -1.03 0.02 0.02
MSCI EM -2.15 0.71 0.71
FIXED INCOME (%)

WID MTD YID
US Intermediate Gov/Cred 0.33 0.64 0.64
U.S. Aggregate 0.53 1.04 1.04
US Corp High Yield -0.23 048 0.48
Municipal Bond 0.29 134 1.34
OTHERS (%)

WID MTD YTD
DJ Eqty REIT TOT RE IDX 0.86 2.97 297
Alerian MLP Index -5.71 2.1 2.1
S&P GSCI Index Spot Indx =31 -5.17 -5.17
Dollar Index Spot 0.29 1.56 1.56
RUSSELL STYLE
RETURNS YTD (%)

VALUE CORE GROWTH

Large 0.16 2.20 4N
Medium 221 -0.33 147
Small 0.01 2.03 3.94

TELEGRAM

January 24, 2020

ECONOMIC SCORECARD

SELECTED RELEASES

ESTIMATE ACTUAL  DIFFERENCE

Markit US Manufacturing PMI 525 517 -0.8
Markit US Services PMI 53.0 53.2 0.2
Initial Jobless Claims 214k 21k -3k
Continuing Claims 1756k 1731k -25k
Existing Home Sales 5.43m 5.54m 0.11m
Leading Index -0.2% -0.3% -0.1%

COMMODITY PRICES

ALTERNATIVES

1/24/2020 12/31/2019 12/31/2019

Generic Crude Oil Future $54.27 $55.17 $45.41
Generic Gold Future $1,570.40 $1,465.60 $1,281.30
Dollar Index Spot $97.89 $98.27 $96.17
Euro Spot $110 $1.10 $1.15
S&P 500
YID
Discretionary 0.48
Staples 115
Energy -5.80
Financials 133
Health Care 0.54
Industrials 2.51
Info Tech 6.26
Materials 273
Real Estate 331
Telecom 4.03
Utilities 5.75

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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m Mumapal Bond Yields ' U.S. Agency Yields - Active Bonds

Coupon  Maturity Maturity Tax- Equlv Agency Coupon Maturity Price YTM To Muni (bp)
0.000% 12/31/20 1.54% 01/27/21 0.83% 1.19% FHLMC 1.875% 11/17/20 $100.25 1.53% +35
1.375% 01/31/22 1.43% 01/27/22 0.82% 1.17% FHLB 1.875% 11/29/21 $100.74 1.45% +28
1.500% 01/15/23 1.42% 01/27/23 0.82% 1.18% FHLB 2.500% 12/09/22 $102.88 1.45% +27
2.500% 01/31/24 1.43% 01/27/24 0.83% 1.19% FHLB 2.250% 12/08/23 $103.02 1.43% +24
1.375% 01/31/25 1.44% 01/27/25 0.86% 1.23% FFCB 1.625% 12/03/24 $100.53 1.45% +21
1.750% 11/15/29 1.61% 01/27/30 1.22% 1.74% FHLB 2.125% 12/14/29 $102.22 1.86% +12
2.375% 11/15/49 2.06% 01/27/50 1.89% 2.69% FFCB 2.625% 10/15/49 $99.50 2.61% -9
Current Yield Curves
U.S. Treasuries High-Grade Municipal Bonds U.S. Agencies
3.00% - 3.00% - 300% -
2.00% W/ 2.00% - 2.00% -
1.00% | 1.00% - 1.00%
0.00% . . . . 0.00% : : : : : 0.00% | | .
2019 2025 2031 2037 2043 2049 2019 2025 2031 2037 2043 2049 2019 2025 2031 2037 2043 2049
Corporate Bond Yields Bullet & Callable Agency Bond Yields
Description Price To Treasury (bp) Description Call Date Price
JPM (A2/A-) 3.05% 10/14/2021 $102.44 1.82% +39 FNMA 1.35% 12/18/2020 04/18/20 $99.20 2.10% 2.10%
WEC (A2/A-) 3% 2/19/2025 $104.30 2.08% +65 FFCB 1.59% 12/10/2021 12/10/20 $99.88 1.63% 1.63%
MS (A3/BBB+) 3.63% 1/20/2027 $108.01 2.35% +91 FHLB 2% 12/11/2024 09/11/20 $100.02 1.98% 1.96%
GS (A3/BBB+) 3.3% 3/15/2030 $103.52 2.85% +124 FFCB 2.65% 11/13/2029 02/13/20 $100.04 2.64% 1.54%
4.00% 4.00%
3.00% / 3.00%
200% — 2.00% 0\’/_/0\’
1.00% 1.00%
0.00% ' : ' '
0.00% - . : -
2020 2022 2024 2026 2028 2030
2020 2022 2024 2026 2028 2030
(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 (%)

WID MTD YTD
S&P 500 -2.14 -0.07 -0.07
DJIA -2.53 -0.89 -0.89
Nasdaq -1.76 2.03 2.03
Russell 1000 -2.08 0.10 0.10
Russell 2000 -2.90 -3.21 -3.21
Russell 3000 213 -0.12 -0.12
FOREIGN (%)

WID MTD YTD
MSCI ACWI -1.36 0.14 0.14
MSCI ACWI xUSA -2.69 217 217
MSCI EAFE -2.24 -1.81 -1.81
MSCI EM -4.16 -3.72 -3.72
FIXED INCOME (%)

WID MTD YID
US Intermediate Gov/Cred 0.42 1.25 125
U.S. Aggregate 0.47 177 177
US Corp High Yield -0.24 0.04 0.04
Municipal Bond 0.35 177 177
OTHERS (%)

WID MTD YTD
DJ Eqty REIT TOT RE IDX -1.64 128 128
Alerian MLP Index -4.59 -5.61 -5.61
S&P GSCI Index Spot Indx -3.51 -10.13 -10.13
Dollar Index Spot -0.48 1.03 1.03
RUSSELL STYLE
RETURNS YTD (%)

VALUE CORE GROWTH

Large 219 0.10 2.26
Medium -5.40 -3.21 -1
Small -2.40 -0.12 2.04

TELEGRAM

January 31, 2020

ECONOMIC SCORECARD

SELECTED RELEASES

ESTIMATE ACTUAL  DIFFERENCE

GDP Annualized QoQ 2.0% 2.1% 0.1%
FOMC Rate Decision (Upper) 175% 1.75% 0.00%
Personal Income 0.3% 0.2% -0.1%
Personal Spending 0.3% 0.3% 0.0%
Durable Goods Orders 0.3% 2.4% 2.1%
U. of Mich. Sentiment 99.1 99.8 0.7

COMMODITY PRICES

ALTERNATIVES

1/31/2020 12/31/2019 12/31/2019

Generic Crude Oil Future $51.63 $55.17 $45.41
Generic Gold Future $1,585.40 $1,465.60 $1,281.30
Dollar Index Spot $97.38 $98.27 $96.17
Euro Spot $1.1 $1.10 $1.15
S&P 500
YID
Discretionary 0.63
Staples 0.36
Energy -11.07
Financials -2.62
Health Care -2.72
Industrials -0.45
Info Tech 3.96
Materials -6.17
Real Estate 142
Telecom 0.92
Utilities 6.65

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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