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Coupon  Maturity Maturity Tax- Equlv Agency Coupon Maturity Price YTM To Muni (bp)
0.000% 10/07/21 0.12% 11/02/21 0.18% 0.26% FNMA 1.250% 08/17/21 $100.88 0.13% -13
0.125% 10/31/22 0.16% 11/02/22 0.20% 0.29% FNMA 1.375% 09/06/22 $102.13 0.22% -7
0.125% 10/15/23 0.20% 11/02/23 0.21% 0.30% FHLMC 0.125% 10/16/23 $99.66 0.24% -6
1.500% 10/31/24 0.29% 11/02/24 0.28% 0.40% FHLB 2.875% 09/13/24 $109.80 0.32% -8
0.250% 10/31/25 0.39% 11/02/25 0.34% 0.48% FFCB 3.020% 09/04/25 $112.10 0.48% +0
0.625% 08/15/30 0.88% 11/02/30 0.94% 1.35% FNMA 0.875% 08/05/30 $97.48 1.15% -20
1.375% 08/15/50 1.66% 11/02/50 1.78% 2.55% FFCB 2.760% 02/03/50 $108.81 2.31% -24
Current Yield Curves

U.S. Treasuries High-Grade Municipal Bonds U.S. Agencies
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Corporate Bond Yields

Bullet & Callable Agency Bond Yields

Description Price YTM To Treasury (bp) Description Call Date Price YTM YTW
C (A3/BBB+) 2.35% 8/2/2021 $101.52 0.29% +13 FFCB 0.2% 9/8/2021 11/10/20 $100.03 0.19% 0.19%
JPM (A2/A-) 2.3% 10/15/2025 $105.33 0.99% +70 FHLMC 0.32% 7/8/2022 01/08/21 $100.04 0.31% 0.31%
WEC (A2/BBB+) 1.23% 9/20/2027 $99.16 1.29% +90 FHLMC 0.45% 4/29/2025 10/29/21 $99.96 0.46% 0.46%
BAC (A2/A-) 2.88% 10/22/2030 $107.85 1.88% +100 FFCB 1.23% 7/29/2030 07/29/21 $99.87 1.25% 1.24%
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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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MARKET STATISTICS

INDEX RETURNS

WTID MTD YTD
S&P 500 7.32 7.36 10.32
DJIA 6.87 6.89 113
Nasdaq 9.01 9.05 33.66
Russell 1000 7.50 7.53 1.65
Russell 2000 6.87 6.89 -0.36
Russell 3000 7.46 7.50 10.86
WTD MTD YID
MSCIACWI 7.33 7.36 6.65
MSCIACWI xUSA 6.99 7.01 -0.56
MSCI EAFE 7.65 7.67 -3.51
MSCI EM 5.69 5.70 6.90
FIXED INCOME (%)
WTID MTD YID
US Intermediate Gov/Cred 0.34 0.34 6.05
U.S. Aggregate 0.69 0.69 7.05
US Corp High Yield 213 213 329
Municipal Bond 0.54 0.54 358
WTID MTD YID
DJ Eqty REIT TOT RE IDX 4.34 4.34 -11.29
Alerian MLP Index -0.83 0.75 -43.50
S&P GSCI Index Spot Indx 414 414 -18.64
Dollar Index Spot -1.88 -1.88 -4.27
RUSSELL STYLE
RETURNS YTD (%
VALUE CORE GROWTH
Large Cap -7.96 1.65 3142
Mid Cap -7.33 5.08 2516
Small Cap -14.76 -0.36 13.79

TELEGRAM

November 6, 2020

ECONOMIC SCORECARD

SELECTED RELEASES

ESTIMATE ACTUAL  DIFFERENCE

Change in Nonfarm Payrolls 580k 638k 58k
Unemployment Rate 7.6% 6.9% -0.7%
Labor Force Participation Rate 61.5% 61.7% 0.2%
Average Hourly Earnings MoM 0.2% 0.1% -0.1%
ISM Services Index 575 56.6 -0.9
ISM Manufacturing 56.0 9.3 33

COMMODITY PRICES

ALTERNATIVES

11/6/2020 10/31/2020 12/31/2019

Generic Crude Oil Future $37.41 $35.79 $61.06
Generic Gold Future $1,953.60 $1,879.90 $1,523.10
Dollar Index Spot $92.27 $94.04 $96.39
Euro Spot $119 $1.16 $112
S&P 500
YID
Discretionary 28.61
Staples 5.88
Energy -49.97
Financials -17.28
Health Care 9.55
Industrials 149
Info Tech 34.05
Materials 12.63
Real Estate -5.90
Communication Services 17.77
Utilities 1.88

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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Coupon  Maturity Maturity Tax- Equlv Agency Coupon Maturity Price YTM To Muni (bp)
0.000% 11/04/21 0.12% 11/09/21 0.17% 0.25% FNMA 1.250% 08/17/21 $100.87 0.12% -13
0.125% 10/31/22 0.18% 11/09/22 0.19% 0.28% FNMA 1.375% 09/06/22 $102.11 0.21% -7
0.250% 11/15/23 0.25% 11/09/23 0.20% 0.29% FHLMC 0.125% 10/16/23 $99.59 0.26% -2
1.500% 10/31/24 0.34% 11/09/24 0.26% 0.38% FHLB 2.875% 09/13/24 $109.45 0.39% +1
0.250% 10/31/25 0.45% 11/09/25 0.32% 0.45% FFCB 3.020% 09/04/25 $111.35 0.62% +17
0.625% 08/15/30 0.96% 11/09/30 0.87% 1.25% FNMA 0.875% 08/05/30 $97.35 1.16% -8
1.375% 08/15/50 1.75% 11/09/50 1.69% 2.42% FFCB 2.760% 02/03/50 $106.95 2.39% -2
Current Yield Curves
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Corporate Bond Yields

Bullet & Callable Agency Bond Yields

Description Price YTM To Treasury (bp) Description Call Date Price YTM YTW

C (A3/BBB+) 2.35% 8/2/2021 $101.49 0.27% +9 FFCB 0.2% 9/8/2021 11/18/20 $100.00 0.20% 0.20%

JPM (A2/A-) 2.3% 10/15/2025 $105.45 0.96% +62 FHLMC 0.32% 7/8/2022 01/08/21 $100.04 0.31% 0.31%

WEC (A2/BBB+) 1.23% 9/20/2027 $100.11 1.14% +69 FHLMC 0.45% 4/29/2025 10/29/21 $99.96 0.47% 0.46%

BAC (A2/A-) 2.88% 10/22/2030 $108.60 1.80% +84 FFCB 1.23% 7/29/2030 07/29/21 $99.73 1.26% 1.26%
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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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MARKET STATISTICS

INDEX RETURNS

WTID MTD YTD
S&P 500 216 974 1277
DJIA 4.08 1.36 5.37
Nasdaq -0.55 8.47 32.95
Russell 1000 1.94 9.68 13.88
Russell 2000 6.08 13.44 5.74
Russell 3000 218 9.90 13.34
WTD MTD YTD
MSCIACWI 144 9.21 8.50
MSCI ACWI xUSA 275 10.58 277
MSCI EAFE 4.01 12.51 0.85
MSCI EM 0.49 7.15 836
FIXED INCOME (%)
WTID MTD YID
US Intermediate Gov/Cred -0.10 0.15 5.85
U.S. Aggregate -0.14 0.34 6.68
US Corp High Yield 048 2.60 376
Municipal Bond -0.02 0.60 3.64
WTD MTD YTD
DJ Eqty REIT TOT RE IDX 6.81 11.46 -5.24
Alerian MLP Index 13.19 14.12 -36.00
S&P GSCI Index Spot Indx 5.36 8.09 -15.56
Dollar Index Spot 0.53 -140 -3.81
RUSSELL STYLE
RETURNS YTD (%
VALUE CORE GROWTH
Large Cap 273 13.88 29.75
Mid Cap -1.76 8.46 2322
Small Cap -6.95 5.74 17.67

TELEGRAM

November 13, 2020

ECONOMIC SCORECARD

SELECTED RELEASES

ESTIMATE ~ ACTUAL  DIFFERENCE

CPI MoM 0.1% 0.0% -0.1%
PPI Final Demand MoM 0.2% 0.3% 0.1%
Initial Jobless Claims 731000 709000 -22000
Continuing Claims 6825K 6786K -39k
U. of Mich. Sentiment 82 -

NFIB Small Business Optimism 104.10 104.00 -01

COMMODITY PRICES

ALTERNATIVES

11/13/2020  10/31/2020 12/31/2019

Generic Crude Oil Future $40.12 $35.79 $61.06
Generic Gold Future $1,886.90 $1,879.90 $1,523.10
Dollar Index Spot $92.72 $94.04 $96.39
Euro Spot $118 $1.16 $112
S&P 500
YID
Discretionary 27.22
Staples 9.68
Energy -41.39
Financials -10.40
Health Care 11.59
Industrials 6.96
Info Tech 33.56
Materials 14.33
Real Estate -0.94
Communication Services 18.71
Utilities 5.05

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

As anticipated, GDP growth in the third quarter registered its
highest reading (33.1%) since the government started providing
the data on a quarterly basis back in 1947. This record
increase was only made possible by a rebound in economic
activity from the stunted growth (-31.4%) experienced during
the second quarter amid the pandemic related lockdowns.
Although the increase for the third quarter was numerically
higher than the decrease in the second quarter, it's important
to note that because of the different starting values the actual
dollar value remains lower. GDP is down 2.9%, compared to a
year ago, and 3.5% below its pre-pandemic peak level earlier
this year.

The bulk of the growth this quarter came from consumer
spending, which contributed 25.3% to GDP, its highest levels
since WWII. This was split between both goods (9.3%) and
services (16.0%). In fact, it’s likely that the main detractor
from GDP, net exports (-3.09%), was only negative because
of surging U.S. consumer demand. With a weaker recovery
outside of the U.S., it appears that there was not enough
international demand for our exports to offset the robust
increase in imports.

What does this mean? For starters, in order to get back to

peak GDP levels, we still need a fourth quarter growth rate of
at least 15.1%. This is an unlikely outcome as many restaurants,
bars, gyms and other close-contact businesses are still not fully
participating in the recovery. We are only one month into the
quarter but the most current estimate from the Federal Reserve
Bank of Atlanta (via GDPNow) is targeting 3.4% growth. Even
so, the post-lockdown economy seems to have found solid
footing, even without full participation. Absent any future

OUTLOOKS

November 2020

lockdowns, the worst appears to be behind us, though the
massive third quarter increase suggests future growth is likely
to be much more modest.

Of course that doesn’t mean the economic growth can’t
continue. The amount of individuals continuing to receive
unemployment benefits has been steadily decreasing but
there are still nearly eight million people without jobs. As those
individuals are able to find or return to work, they will also be
able to contribute to our future economic growth.

Positives

Continuing unemployment claims have declined from a
high of about 25MM, to currently 7.7MM

Retail sales have remained in positive territory for the
past five months

The trade deficit narrowed for the first time in three

months (although remains significantly negative)

Negatives

GDP is still 3.5% below its peak level

Initial unemployment claims still regularly tally more than
700,000 per week (well in excess of pre-pandemic levels)

The U.S. had a $3.1 trillion budget deficit for fiscal year 2020

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 market performance was a mixed bag in October
highlighting the uncertainty headed into a heated election.
Large U.S. indexes were generally lower with the S&P 500
down 2.7% for the month. The Russell 1000 Growth Index fell
3.4% while the Russell 1000 Value Index declined 1.3%.

Indexes of large U.S. companies had been outperforming
their small company peers year-to-date but the month saw a
reversal of that trend. The Russell Midcap Index rose 0.6% and
the Russell 2000 Index (small cap) climbed 2.1%.

The performance of international markets offered no particular
trend or insight. The developed MSCI EAFE Index fell 4.0% in
October. Over the same period, the MSCI Emerging Markets
Index gained 2.1%.

From a sector standpoint, the relative performance was
mixed. The best performing sectors were utilities up 5.0%
and communication services returning 0.8%. The worst
two performing sectors were information technology which
declined 5.1% and energy which dropped 4.4%.

While complete results are still somewhat unknown, the
conclusion of the election should ultimately bring some
relief to equity markets and investor sentiment. It has been
a challengingly partisan cycle that we will appreciate having
in the rearview mirror. As we have stated in past writings,

OUTLOOKS

November 2020

corporate America is very flexible and can adapt to just about
any tax or regulatory environment. It is for that reason, in

part, we continue to believe stocks are in a favorable position
relative to other asset classes over the intermediate and
longer-term time periods. A divided government, which seems
likely, may limit policy change and create a fertile backdrop for
equity markets moving forward.

Positives

Health care and pharmaceutical industries continue
to make medical breakthroughs concerning COVID-19
treatments and vaccines

Many retail investors have been on the sidelines
throughout the rally — the pain trade is higher

Accommodative Federal Reserve and global central

bank policy

Negatives

Stock valuations, by some traditional measures, look
relatively stretched

COVID-19 cases are rising in Europe and several U.S. states

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

The yield curve steepened in October as election polling
increased the likelihood of a “blue wave”, where control of
the senate is turned over to the Democrats along with the
presidency. The prevailing thought was that a larger aid
package will be approved with unobstructed control of the
government purse strings. A bigger stimulus package will
further increase the budget deficit and require funding in the
Treasury market. The 10-year Treasury yield increased 19 basis
points (bps) to end the month at 0.87%. While far from a route
for bond holders, this was very near the high yields seen in
early June which were the highest in the past six months.

With the Fed’s overnight lending rate anchored for years to
come, the 2-year Treasury yield increased by a mere 2 bps
to end the month at 0.15%. The rate stayed comfortably near
the middle of the fed funds target range of 0.00% to 0.25%.
Overall, Treasury notes delivered a negative return of 94 bps
for the month, with intermediate maturity (1 year to 10 year)
returns declining by 38 bps. Credit spreads dropped by 12
bps before bouncing twice off the same 122 bps bottom seen
in August and September. Investment-grade corporate bonds
performed better than Treasury debt as credit spreads ended
at about 127 bps. While the full maturity spectrum of corporate
bonds declined 18 bps for the month, intermediate maturity

(1 year to 10 year) corporates actually had a positive return of
+0.04%. With a steeper yield curve, financial company debt
performed better than industrial company bonds which were
also hurt by declining oil prices.

We have been of the belief that longer-term yields could
increase as the economic recovery continues, another
stimulus bill is passed and the development of a successful
vaccine approaches. With the fed funds anchored for years
to come and inflation failing to rise to the Fed’s long-term

OUTLOOKS

November 2020

target, we also believe that increases in longer maturity
yields will be limited. The 10-year yield has found and should
continue to find buyers in the area of 0.90%. As uncertainty
subsides and a vaccine comes to fruition, we could see that
rate increase to slightly more than 1% in the early months

of 2021. The Fed remains committed to the efficient flow of
credit to households and corporations. As such, we expect
their open market purchases to continue at the current rate of
$120 billion per month and their emergency lending programs
to be extended into next year as well. Corporate bond credit
spreads could decline further in this environment leading to
their continued outperformance of Treasury debt.

Positives

Years of ZIRP (Zero interest rate policy)

Elevated equity prices could lead to rebalancing and
bond purchases

Negatives
Additional aid/stimulus package will need to be financed

Treasury bond yields are less than the targeted inflation rate

Unknowns

Incremental waves of the coronavirus may lead to
another lockdown

Election litigation challenges

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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m Municipal Bond Yields ! U.S. Agency Yields - Active Bonds

Coupon  Maturity YTM Maturity YTM Tax-Equiv. 2 Agency Coupon Maturity Price YTM To Muni (bp)
0.000% 11/04/21 0.11% 11/16/21 0.17% 0.24% FNMA 1.250% 08/17/21 $100.86 0.10% -13
0.125% 10/31/22 0.18% 11/16/22 0.18% 0.25% FFCB 0.125% 11/23/22 $99.83 0.21% -4
0.250% 11/15/23 0.23% 11/16/23 0.18% 0.26% FHLMC 0.125% 10/16/23 $99.60 0.26% +0
1.500% 10/31/24 0.30% 11/16/24 0.24% 0.34% FHLB 2.875% 09/13/24 $109.63 0.34% -0
0.250% 10/31/25 0.39% 11/16/25 0.29% 0.41% FFCB 3.020% 09/04/25 $111.29 0.63% +22
0.875% 11/15/30 0.88% 11/16/30 0.82% 1.17% FNMA 0.875% 08/05/30 $97.59 1.14% -4
1.625% 11/15/50 1.63% 11/16/50 1.63% 2.33% FFCB 2.760% 02/03/50 $104.17 2.52% +19
Current Yield Curves
U.S. Treasuries High-Grade Municipal Bonds U.S. Agencies
3.00% - 3.00% - 3.00% -
2.00% 2.00% - 2.00% 1
1.00% | 1.00% - 1.00%
0.00% . . . . . 0.00% : : 0.00% ! | | . .
2020 2026 2032 2038 2044 2050 2020 2026 2032 2038 2044 2050 2020 2026 2032 2038 2044 2050
Corporate Bond Yields Bullet & Callable Agency Bond Yields
Description Price YTM To Treasury (bp) Description Call Date Price YTM YTW
C (A3/BBB+) 2.35% 8/2/2021 $101.46 0.27% +9 FFCB 0.2% 9/8/2021 11/24/20 $100.00 0.20% 0.20%
JPM (A2/A-) 2.3% 10/15/2025 $105.35 0.97% +68 FHLMC 0.32% 7/8/2022 01/08/21 $100.04 0.31% 0.31%
WEC (A2/BBB+) 1.23% 9/20/2027 $99.81 1.20% +81 FHLMC 0.45% 4/29/2025 10/29/21 $99.96 0.47% 0.46%
BAC (A2/A-) 2.88% 10/22/2030 $108.69 1.79% +91 FFCB 1.23% 7/29/2030 07/29/21 $99.84 1.25% 1.25%
2.00% 2.00%
1.00% 1.00%
0.00% : . : N
2020 2022 2024 2026 2028 2030 0.00% = ' ' ' ' '
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 (%)

WTID MTD YTD
S&P 500 -0.77 8.94 11.95
DJIA -0.73 10.64 4.69
Nasdaq 0.22 874 33.28
Russell 1000 -0.23 9.47 13.66
Russell 2000 237 16.14 8.26
Russell 3000 -0.07 9.86 13.30
FOREIGN (%)

WTID MTD YTD
MSCI ACWI 0.72 10.87 10.14
MSCI ACWI xUSA 135 12.15 4.24
MSCI EAFE 142 13.93 212
MSCI EM 1.02 8.82 10.05

FIXED INCOME (%)

WTID MTD YTD
US Intermediate Gov/Cred 0.18 0.31 6.02
U.S. Aggregate 0.43 0.78 715
US Corp High Yield 0.60 3.22 439
Maunicipal Bond 0.54 126 432
OTHERS (%)

WTID MTD YTD
D] Eqty REIT TOT RE IDX -1.03 10.30 -6.22
Alerian MLP Index 7.55 2279 -31.14
S&P GSCI Index Spot Indx 156 8.63 -15.14
Dollar Index Spot -0.39 -1.75 -4.14
RUSSELL STYLE
RETURNS YTD (%)

VALUE CORE GROWTH
Large Cap -2.63 13.66 29.15
Mid Cap -0.88 9.72 25.25
Small Cap -4.44 8.26 2014

TELEGRAM

November 20, 2020

ECONOMIC SCORECARD

SELECTED RELEASES

ESTIMATE  ACTUAL DIFFERENCE

Initial Jobless Claims 700k 742k 42k
Continuing Claims 6400k 6372k -28k
Existing Home Sales MoM -11% 4.3% 5.4%
Housing Starts MoM 3.2% 4.9% 1.7%
Building Permits 1567k 1545k -22k
Retail Sales Advance MoM 0.5% 0.3% -0.2%

COMMODITY PRICES

ALTERNATIVES

11/20/2020  10/31/2020  12/31/2019

Generic Crude Oil Future $42.15 $35.79 $61.06
Generic Gold Future $1,869.60 $1,879.90 $1,523.10
Dollar Index Spot $92.40 $94.04 $96.39
Euro Spot $119 $116 $1.12
S&P 500
YTD

Discretionary 27.08

Staples 813

Energy -38.13

Financials 991

Health Care 8.24

Industrials 8.14

Info Tech 3242

Materials 15.55

Real Estate -248

Communication Services 17.63

Utilities 0.98

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 Municipal Bond Yields ! U.S. Agency Yields - Active Bonds

November 24, 2020

Coupon  Maturity YTM Maturity YTM Tax-Equiv. 2 Agency Coupon Maturity Price YTM To Muni (bp)
0.000% 11/04/21 0.10% 11/23/21 0.14% 0.20% FNMA 1.250% 08/17/21 $100.84 0.10% -10
0.125% 11/30/22 0.16% 11/23/22 0.15% 0.22% FFCB 0.125% 11/23/22 $99.88 0.16% -5
0.250% 11/15/23 0.21% 11/23/23 0.16% 0.22% FHLMC 0.125% 10/16/23 $99.64 0.23% +0
1.500% 11/30/24 0.30% 11/23/24 0.20% 0.28% FHLB 2.875% 09/13/24 $109.50 0.31% +2
0.375% 11/30/25 0.40% 11/23/25 0.24% 0.34% FFCB 3.020% 09/04/25 $111.40 0.57% +23
0.875% 11/15/30 0.88% 11/23/30 0.72% 1.03% FNMA 0.875% 08/05/30 $97.67 1.11% +8
1.625% 11/15/50 1.59% 11/23/50 1.51% 2.15% FFCB 2.760% 02/03/50 $104.78 2.49% +34
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Corporate Bond Yields

Bullet & Callable Agency Bond Yields

Description Price YTM To Treasury (bp) Description Call Date Price YTM YTW
C (A3/BBB+) 2.35% 8/2/2021 $101.39 0.25% +9 FFCB 0.2% 9/8/2021 12/02/20 $99.99 0.24% 0.24%
JPM (A2/A-) 2.3% 10/15/2025 $105.60 0.89% +59 FHLMC 0.32% 7/8/2022 01/08/21 $100.04 0.31% 0.31%
WEC (A2/BBB+) 1.23% 9/20/2027 $100.14 1.14% +74 FHLMC 0.45% 4/29/2025 10/29/21 $99.96 0.47% 0.46%
BAC (A2/A-) 2.88% 10/22/2030 $108.72 1.76% +89 FFCB 1.23% 7/29/2030 07/29/21 $99.83 1.25% 1.25%
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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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MARKET STATISTICS

INDEX RETURNS
EQUITIES (%)

WTD MTD YTD
S&P 500 2.03 1116 14.23
DJIA 2.08 12.97 6.89
Nasdaq 2.02 10.94 35.98
Russell 1000 2.21 11.91 16.19
Russell 2000 334 20.03 11.89
Russell 3000 2.28 12.38 15.90
FOREIGN (%)

WTID MTD YTD
MSCIACWI 1.80 12.74 12.00
MSCI ACWI xUSA 1.27 14.21 6.15
MSCI EAFE 115 15.75 3.76
MSCI EM 1.38 1115 12.40

FIXED INCOME (%)

WTID MTD YTD
US Intermediate Gov/Cred -0.05 0.31 6.02
U.S. Aggregate -0.22 0.72 7.08
US Corp High Yield 0.53 377 4.95
Municipal Bond 0.05 141 4.47
OTHERS (%)

WTID MTD YTD
D] Eqty REIT TOT RE IDX 0.57 10.93 -5.69
Alerian MLP Index 7.3 3155 -26.23
S&P GSCI Index Spot Indx 3.17 13.18 -11.58
Dollar Index Spot -0.46 221 -4.59
RUSSELL STYLE
RETURNS YTD (%)

VALUE CORE GROWTH
Large Cap 0.17 16.19 31.22
Mid Cap 2.07 12.23 26.53
Small Cap 0.07 11.89 22.59

TELEGRAM

November 25, 2020

ECONOMIC SCORECARD

SELECTED RELEASES

ESTIMATE  ACTUAL DIFFERENCE

Markit US Manufacturing PMI 53.0 56.7 37
Markit US Services PMI 5510) 57.7 2.7
Personal Income -0.1% -0.7% -0.6%
Personal Spending 0.4% 0.5% 0.1%
Initial Jobless Claims 730k 778k 48k
Continuing Claims 6000k 6071k 7k

COMMODITY PRICES

ALTERNATIVES

11/25/2020  10/31/2020  12/31/2019

Generic Crude Oil Future $45.85 $35.79 $61.06
Generic Gold Future $1,804.00 $1,879.90 $1,523.10
Dollar Index Spot $91.96 $94.04 $96.39
Euro Spot $1.19 $116 $1.12
S&P 500
YTD

Discretionary 30.56

Staples 8.84

Energy -32.02

Financials -5.34

Health Care 7.84

Industrials 1.02

Info Tech 34.51

Materials 18.20

Real Estate -2.62

Communication Services 20.10

Utilities 2.29

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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