
Y I E L D  A N A LY S I S

August 3, 2021

Coupon Maturity YTM Maturity YTM Tax-Equiv. 2 Agency Coupon Maturity Price YTM To Muni (bp)
0.000% 07/14/22 0.06% 08/02/22 0.06% 0.09% FHLB 2.625% 03/11/22 $101.50 0.11% +2
0.125% 07/31/23 0.18% 08/02/23 0.06% 0.09% FHLB 2.125% 03/10/23 $103.16 0.15% +6
0.375% 07/15/24 0.32% 08/02/24 0.14% 0.20% FNMA 2.500% 02/05/24 $105.60 0.25% +5
0.250% 07/31/25 0.50% 08/02/25 0.25% 0.36% FHLMC 1.500% 02/12/25 $103.65 0.45% +9
0.625% 07/31/26 0.65% 08/02/26 0.37% 0.53% FHLB 2.750% 03/13/26 $109.74 0.60% +7
1.625% 05/15/31 1.17% 08/02/31 0.84% 1.20% FHLB 1.500% 03/14/31 $102.36 1.19% -1
2.375% 05/15/51 1.84% 08/02/51 1.42% 2.03% FFCB 2.760% 02/03/50 $100.25 2.71% +68

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

$102.02 0.19% +1 08/10/21 $99.96 0.10% 0.10%
$101.71 0.87% +37 08/10/21 $99.96 0.22% 0.22%
$103.48 1.61% +96 12/15/21 $99.15 0.80% 0.80%
$103.91 2.09% +92 12/23/21 $97.06 1.58% 1.58%

des

JPM (A2/A-) 2.18%  6/1/2028
C (A3/BBB+) 2.57%  6/3/2031

MS (A1/BBB+) 2.75%  5/19/2022
BAC (A2/A-) 2.88%  4/24/2023

FFCB 0.04% 5/4/2022

FHLB 0.6% 12/15/2025
FFCB 1.24% 12/23/2030

Description

FHLB 0.18% 4/28/2023

Bullet & Callable Agency Yields

Treasury Yields Muni Yields Agency Yields
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Corporate Bond Yields Bullet & Callable Agency Bond Yields 3

(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 II of Form ADV is available upon request. For further information please contact FCI at (800) 615-2536.
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August 6, 2021

TELEGRAM

EQUITIES SELECTED RELEASES

WTD MTD YTD ESTIMATE ACTUAL DIFFERENCE

S&P 500 0.94 0.96 19.11 Change in Nonfarm Payrolls 870k 943k 73k

DJIA 0.78 0.79 16.22 Unemployment Rate 5.7% 5.4% -0.3%

Nasdaq 1.11 1.14 15.57 Labor Force Participation Rate 61.7% 61.7% 0.0%

Russell 1000 0.90 0.91 18.41 Average Hourly Earnings YoY 3.9% 4.0% 0.1%

Russell 2000 0.97 0.98 14.40 ISM Manufacturing 61.0 59.5 -1.5

Russell 3000 0.90 0.92 18.12 ISM Services Index 60.5 64.1 3.6

FOREIGN

WTD MTD YTD

MSCI ACWI 1.15 1.18 14.69 ALTERNATIVES

MSCI ACWI xUSA 1.58 1.60 9.38 8/6/2021 7/31/2021 12/31/2020

MSCI EAFE 1.61 1.64 11.85 Generic Crude Oil Future $68.11 $73.95 $48.52

MSCI EM 1.74 1.77 2.06 Generic Gold Future $1,758.70 $1,812.60 $1,895.10

Dollar Index Spot $92.81 $92.17 $89.94

FIXED INCOME Euro Spot $1.18 $1.19 $1.22

WTD MTD YTD

US Intermediate Gov/Cred -0.06 -0.06 -0.20

U.S. Aggregate 0.02 0.02 -0.48

US Corp High Yield -0.19 -0.19 3.82 SECTOR RETURNS

Municipal Bond 0.05 0.05 1.95 YTD

Discretionary 11.24

OTHERS Staples 7.12

WTD MTD YTD Energy 34.06

DJ Eqty REIT TOT RE IDX 0.43 0.43 27.05 Financials 29.54

Alerian MLP Index -4.63 -3.66 33.22 Health Care 18.12

S&P GSCI Index Spot Indx -2.79 -2.79 28.47 Industrials 17.65

Dollar Index Spot 0.68 0.68 3.19 Info Tech 19.31

Materials 17.02

Real Estate 29.94

Communication Services 24.87

RETURNS YTD Utilities 9.29

VALUE CORE GROWTH

Large Cap 18.99 18.41 17.83

Mid Cap 21.15 18.03 12.36

Small Cap 23.44 14.40 5.98

M A R K E T  STAT I ST I C S

I N D E X  R E T U R N S

C O M M O D I T Y  P R I C E S

EQUITIES (%)

FIXED INCOME (%)

OTHERS (%)

RETURNS YTD (%)

SELECTED RELEASES

E C O N O M I C  S C O R E C A R D

FOREIGN (%)

ALTERNATIVES

S & P  5 0 0

SECTOR RETURNS (%)

R U S S E L L  ST Y L E

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.



Y I E L D  A N A LY S I S

August 10, 2021

Coupon Maturity YTM Maturity YTM Tax-Equiv. 2 Agency Coupon Maturity Price YTM To Muni (bp)
0.000% 07/14/22 0.07% 08/09/22 0.07% 0.10% FHLB 2.625% 03/11/22 $101.43 0.15% +4
0.125% 07/31/23 0.22% 08/09/23 0.07% 0.10% FHLB 2.125% 03/10/23 $103.06 0.18% +7
0.375% 07/15/24 0.43% 08/09/24 0.15% 0.21% FNMA 2.500% 02/05/24 $105.40 0.30% +10
0.250% 07/31/25 0.63% 08/09/25 0.27% 0.38% FHLMC 1.500% 02/12/25 $103.25 0.54% +16
0.625% 07/31/26 0.79% 08/09/26 0.39% 0.56% FHLB 2.750% 03/13/26 $109.01 0.73% +17
1.625% 05/15/31 1.32% 08/09/31 0.89% 1.27% FHLB 1.500% 03/14/31 $101.04 1.34% +7
2.375% 05/15/51 1.96% 08/09/51 1.48% 2.11% FFCB 2.760% 02/03/50 $98.04 2.83% +72

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

$101.95 0.18% -4 08/17/21 $99.98 0.07% 0.07%
$101.73 0.81% +18 08/17/21 $99.96 0.22% 0.22%
$102.67 1.71% +92 12/15/21 $99.19 0.79% 0.79%
$102.67 2.21% +90 12/23/21 $97.17 1.57% 1.57%

des

Description

FHLB 0.18% 4/28/2023

Bullet & Callable Agency Yields

Treasury Yields Muni Yields Agency Yields

JPM (A2/A-) 2.18%  6/1/2028
C (A3/BBB+) 2.57%  6/3/2031

MS (A1/BBB+) 2.75%  5/19/2022
BAC (A2/A-) 2.88%  4/24/2023

FFCB 0.04% 5/4/2022

FHLB 0.6% 12/15/2025
FFCB 1.24% 12/23/2030
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Corporate Bond Yields Bullet & Callable Agency Bond Yields 3

(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 II of Form ADV is available upon request. For further information please contact FCI at (800) 615-2536.
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O U T L O O K S

August 2021

Inflation is still viewed by the Fed as transitory, or temporary, and 

there is no doubt we experienced inflation during the second 

quarter. Nominal GDP during Q2 grew at an annualized pace 

of 13.0% - an enormous amount historically. However, inflation 

accounted for roughly 6.5% of the gain, causing real GDP to 

register growth at 6.5% (missing estimates by roughly 2%).

Digging further into the data, consumer spending accounted 

for roughly 7.8% of real growth, which was more than the 

overall level of GDP for the quarter. This can happen because 

inventories detracted -1.1% from GDP, indicating that supply 

can’t keep up with demand. Of course, there are other 

components that either contributed to or detracted from GDP 

but this is more evidence that consumer demand remains 

strong, and supply chain issues and bottlenecks continue to 

negatively impact the economy.

The consensus belief has been that as vaccine availability 

increased across the globe and additional unemployment 

benefits in the U.S. expired, some of these bottlenecks 

would begin to dissipate. The economy only recently began 

to fully open back up, and we are once again facing the 

potential re-imposition of restrictions (e.g., mask mandates, 

proof of vaccination, etc.) due to the surge in COVID variants, 

particularly Delta. It appears that the labor force participation 

rate will continue to be impacted by health concerns, child-

care availability and any potential extension of additional 

unemployment benefits.

So what does all this mean? Although early estimates from 

GDPNow (via the Atlanta Fed) show 6.1% real growth in Q3, there 

might be a much wider range of outcomes, or “fatter tails,” than 

normal. It appears that the bond markets are beginning to price 

in some of the tail risk, while equities remain relatively strong. 

Time will tell which is right.

Positives
Service and manufacturing PMIs remain very elevated 

for both ISM and Markit surveys

Retail sales ex auto and gas month-over-month beat 

expectations (1.1% vs 0.5% est)

NFIB small business optimism is approaching pre-

pandemic levels (102.5)

Negatives
Continuing jobless claims have flat lined for multiple weeks 

(currently 3,269k)

Producer Price Index (PPI) ex food and energy were higher 

than expected (1.0% vs 0.5% est)

New home sales month-over-month were drastically lower 

than expectations (-6.6% vs 3.5% est)

E C O N O M I C  O U T LO O K

Summary

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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O U T L O O K S

August 2021

The S&P 500 climbed 2.4% in July with equity markets 

responding positively to improving economic conditions. Growth 

and value styles both rallied over the month, though the Russell 

1000 Growth Index’s 3.3% advance outpaced the 0.8% increase 

of the Russell 1000 Value Index. Sector performance was a bit 

scattered. Health care and real estate led the way with 4.9% and 

4.4% returns respectively. Energy and financials have both been 

strong performing sectors year-to-date, though both lost some 

ground in July. Energy stocks fell 8.3% while financials dipped 

0.4%. Looking abroad, the developed international MSCI EAFE 

Index rose 0.8%. Meanwhile, the MSCI Emerging Markets Index 

fell 6.7%.

Equity markets appear poised to extend the rally they’ve 

enjoyed since the depths of the pandemic induced lockdowns. 

Threats of new virus variants and fear of inflation will continue 

to spook markets over the coming months. Thus far, dips in 

stocks have been quickly reversed as investors have seen these 

as buying opportunities, given the lack of attractive investment 

alternatives. There is very little reason to expect this trend won’t 

continue. Corporate earnings results have been outstanding and 

the healthy fundamental backdrop remains intact. We continue 

to believe the long-term outlook for equities is strong.

Positives
Accommodative Federal Reserve and global central 

bank policy

Attractive return potential relative to other asset classes

Negatives
Delta variant delays reopenings

Stock valuations may seem stretched

Rising material and labor costs

Unknowns
How long before the Fed responds to inflation 

Are equity fundamental growth rates peaking

E Q U I T Y  O U T LO O K

Summary

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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O U T L O O K S

August 2021

Despite two quarters of 6%+ economic growth and three 

months of more than 800,000 non-farm payroll gains, interest 

rates fell sharply in July as the Delta variant threw a wrench 

in the reopening story. Ironically, the resurgence of the virus 

means that backlogs and bottlenecks are likely to persist 

longer and that the inflationary impact of the reopening 

will stick around longer as well. With a 7.3% year-over-year 

increase in producer prices and a 5.4% increase in consumer 

prices, the markets are clearly looking through the current 

environment and believe in the Fed’s outlook: that inflationary 

pressures are temporary, as is the burst in economic activity, 

and that there is no reason to fear that overnight rates 

will move sharply higher anytime soon. A drop in money 

market futures has also corroborated this decline in forward 

expectations of the overnight rate.

So while the lift-off from the current zero-bound interest rate 

policy is now expected to happen in early to mid-2023, the 

ability to raise rates is less than many previously believed. 

Current market pricing is consistent with our outlook that the 

Fed will have a difficult time moving the overnight rate much 

above 1% because the year-over-year comparisons of the 

economy will be very tough and we may actually be back in a 

period of very slow growth. Continuing with rate hikes in that 

scenario will be difficult for the Fed to justify.

In July, the 2-year Treasury note yield declined almost 7 

basis points (bps) to end at 0.18%. The yield on the 10-year 

note dropped about 25 bps to end at 1.22%. Intraday on July 

20, it declined to 1.12%, which is a technically important 50% 

retracement from the August 2020 low of 0.50% to the March 

31 high of 1.74%. The overall Treasury market delivered a solid 

return of 1.36% for the month. Intermediate Treasuries returned 

0.78% for the month and now have an annual return of -0.38%. 

After three consecutive months of superior performance, 

corporate bonds delivered nearly identical returns during July 

with the full index up 1.37% and the intermediate index 0.79%. 

Given the strong performance earlier in the year, investment-

grade corporate bond returns have turned positive for the year 

with gains of 0.08% for the full maturity spectrum and 0.26% for 

the intermediate maturity subset.

Given the aforementioned difficulties in achieving rate hikes, 

we believe that a 2-year yield near, or slightly below 25 bps 

is about right. The curve should steepen with longer rates 

gradually increasing but they are unlikely to reach the March 

quarter-end high of 1.75% before the end of the year.

Positives
Institutional rebalancing as equity markets make        

new highs

Investors now prepared for Fed tapering of                   

QE purchases

Negatives
Delayed opening could lead to higher inflation 

Massive spending proposal in Washington will               

require additional bond issuance

Unknowns
Longevity of Delta variant 

F I X E D  I N C O M E  O U T LO O K

Summary

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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August 13, 2021

TELEGRAM

EQUITIES SELECTED RELEASES

WTD MTD YTD ESTIMATE ACTUAL DIFFERENCE

S&P 500 0.63 1.64 19.91 CPI Ex Food and Energy MoM 4.3% 4.3% 0.0%

DJIA 0.87 1.74 17.31 PPI Ex Food and Energy MoM 0.5% 1.0% 0.5%

Nasdaq -0.09 1.07 15.49 NFIB Small Business Optimism 102.0 99.7 -2.3

Russell 1000 0.52 1.48 19.07 University of Michigan Sentiment 81.2 70.2 -11.0

Russell 2000 -1.15 -0.15 13.12 Initial Jobless Claims 375k 375k 0k

Russell 3000 0.42 1.38 18.66 Continuing Claims 2900k 2866k -34k

FOREIGN

WTD MTD YTD

MSCI ACWI 0.49 1.54 15.11 ALTERNATIVES

MSCI ACWI xUSA 0.50 1.63 9.41 8/13/2021 7/31/2021 12/31/2020

MSCI EAFE 0.77 1.93 12.18 Generic Crude Oil Future $67.99 $73.95 $48.52

MSCI EM -0.13 1.11 1.39 Generic Gold Future $1,775.30 $1,812.60 $1,895.10

Dollar Index Spot $92.51 $92.17 $89.94

FIXED INCOME Euro Spot $1.18 $1.19 $1.22

WTD MTD YTD

US Intermediate Gov/Cred -0.16 -0.44 -0.58

U.S. Aggregate -0.26 -0.68 -1.18

US Corp High Yield -0.21 -0.40 3.60 SECTOR RETURNS

Municipal Bond -0.19 -0.32 1.57 YTD

Discretionary 11.31

OTHERS Staples 9.40

WTD MTD YTD Energy 33.51

DJ Eqty REIT TOT RE IDX -0.10 0.32 26.92 Financials 32.02

Alerian MLP Index 2.76 -0.90 37.04 Health Care 18.76

S&P GSCI Index Spot Indx 0.68 -2.82 28.43 Industrials 19.31

Dollar Index Spot -0.31 0.37 2.86 Info Tech 19.42

Materials 20.23

Real Estate 30.00

Communication Services 25.81

RETURNS YTD Utilities 11.21

VALUE CORE GROWTH

Large Cap 20.26 19.07 17.94

Mid Cap 22.18 18.54 12.04

Small Cap 23.14 13.12 3.89

M A R K E T  STAT I ST I C S

I N D E X  R E T U R N S

C O M M O D I T Y  P R I C E S

EQUITIES (%)

FIXED INCOME (%)

OTHERS (%)

RETURNS YTD (%)

SELECTED RELEASES

E C O N O M I C  S C O R E C A R D

FOREIGN (%)

ALTERNATIVES

S & P  5 0 0

SECTOR RETURNS (%)

R U S S E L L  ST Y L E

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.



Y I E L D  A N A LY S I S

August 17, 2021

Coupon Maturity YTM Maturity YTM Tax-Equiv. 2 Agency Coupon Maturity Price YTM To Muni (bp)
0.000% 08/11/22 0.06% 08/16/22 0.08% 0.11% FHLB 2.625% 03/11/22 $101.38 0.15% +4
0.125% 07/31/23 0.21% 08/16/23 0.08% 0.11% FHLB 2.125% 03/10/23 $103.05 0.16% +4
0.375% 08/15/24 0.42% 08/16/24 0.15% 0.22% FNMA 2.500% 02/05/24 $105.39 0.29% +7
0.250% 07/31/25 0.60% 08/16/25 0.28% 0.39% FHLMC 1.500% 02/12/25 $103.39 0.50% +10
0.625% 07/31/26 0.75% 08/16/26 0.40% 0.57% FHLB 2.750% 03/13/26 $109.16 0.69% +12
1.250% 08/15/31 1.25% 08/16/31 0.91% 1.30% FHLB 1.500% 03/14/31 $101.86 1.25% -6
2.000% 08/15/51 1.91% 08/16/51 1.54% 2.20% FFCB 2.760% 02/03/50 $99.26 2.77% +56

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

$101.90 0.18% -3 08/24/21 $99.98 0.07% 0.07%
$101.83 0.72% +12 08/24/21 $99.97 0.21% 0.21%
$103.11 1.64% +90 12/15/21 $99.19 0.80% 0.79%
$103.32 2.14% +89 12/23/21 $97.12 1.57% 1.57%

des

Description

FHLB 0.18% 4/28/2023

Bullet & Callable Agency Yields

Treasury Yields Muni Yields Agency Yields

JPM (A2/A-) 2.18%  6/1/2028
C (A3/BBB+) 2.57%  6/3/2031

MS (A1/BBB+) 2.75%  5/19/2022
BAC (A2/A-) 2.88%  4/24/2023

FFCB 0.04% 5/4/2022

FHLB 0.6% 12/15/2025
FFCB 1.24% 12/23/2030
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Corporate Bond Yields Bullet & Callable Agency Bond Yields 3

(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 II of Form ADV is available upon request. For further information please contact FCI at (800) 615-2536.
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August 20, 2021

TELEGRAM

EQUITIES SELECTED RELEASES

WTD MTD YTD ESTIMATE ACTUAL DIFFERENCE

S&P 500 -0.58 1.17 19.36 Retail Sales Ex Auto and Gas -0.1% -0.7% -0.6%

DJIA -1.11 0.71 16.13 Industrial Production MoM 0.5% 0.9% 0.4%

Nasdaq -0.73 0.36 14.68 Empire Manufacturing 28.5 18.3 -10.2

Russell 1000 -0.76 0.83 18.31 Housing Starts MoM -2.6% -7.0% -4.4%

Russell 2000 -2.54 -2.61 10.33 Initial Jobless Claims 364k 348k -16k

Russell 3000 -0.87 0.61 17.76 Continuing Claims 2800k 2820k 20k

FOREIGN

WTD MTD YTD

MSCI ACWI -2.19 -0.46 12.84 ALTERNATIVES

MSCI ACWI xUSA -3.24 -1.38 6.17 8/20/2021 7/31/2021 12/31/2020

MSCI EAFE -2.94 -0.30 9.72 Generic Crude Oil Future $62.32 $73.95 $48.52

MSCI EM -3.78 -3.39 -3.12 Generic Gold Future $1,781.60 $1,812.60 $1,895.10

Dollar Index Spot $93.44 $92.17 $89.94

FIXED INCOME Euro Spot $1.17 $1.19 $1.22

WTD MTD YTD

US Intermediate Gov/Cred 0.07 -0.19 -0.33

U.S. Aggregate 0.19 -0.13 -0.63

US Corp High Yield -0.12 -0.47 3.53 SECTOR RETURNS

Municipal Bond 0.03 -0.28 1.61 YTD

Discretionary 8.83

OTHERS Staples 9.90

WTD MTD YTD Energy 24.20

DJ Eqty REIT TOT RE IDX 0.06 0.39 27.00 Financials 28.99

Alerian MLP Index -4.40 -5.26 31.01 Health Care 20.89

S&P GSCI Index Spot Indx -4.64 -7.53 22.21 Industrials 16.63

Dollar Index Spot 1.00 1.38 3.90 Info Tech 20.00

Materials 16.52

Real Estate 30.75

Communication Services 25.32

RETURNS YTD Utilities 13.28

VALUE CORE GROWTH

Large Cap 18.87 18.31 17.75

Mid Cap 19.99 16.80 11.01

Small Cap 20.31 10.33 1.18

M A R K E T  STAT I ST I C S

I N D E X  R E T U R N S

C O M M O D I T Y  P R I C E S

EQUITIES (%)

FIXED INCOME (%)

OTHERS (%)

RETURNS YTD (%)

SELECTED RELEASES

E C O N O M I C  S C O R E C A R D

FOREIGN (%)

ALTERNATIVES

S & P  5 0 0

SECTOR RETURNS (%)

R U S S E L L  ST Y L E

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.



Y I E L D  A N A LY S I S

August 24, 2021

Coupon Maturity YTM Maturity YTM Tax-Equiv. 2 Agency Coupon Maturity Price YTM To Muni (bp)
0.000% 08/11/22 0.06% 08/23/22 0.08% 0.11% FHLB 2.625% 03/11/22 $101.37 0.08% -3
0.125% 07/31/23 0.23% 08/23/23 0.08% 0.11% FHLB 2.125% 03/10/23 $103.00 0.17% +5
0.375% 08/15/24 0.44% 08/23/24 0.15% 0.22% FNMA 2.500% 02/05/24 $105.26 0.32% +11
0.250% 07/31/25 0.63% 08/23/25 0.27% 0.39% FHLMC 1.500% 02/12/25 $103.24 0.53% +14
0.625% 07/31/26 0.78% 08/23/26 0.40% 0.57% FHLB 2.750% 03/13/26 $108.97 0.73% +15
1.250% 08/15/31 1.27% 08/23/31 0.91% 1.30% FHLB 1.500% 03/14/31 $101.64 1.27% -3
2.000% 08/15/51 1.89% 08/23/51 1.54% 2.19% FFCB 2.760% 02/03/50 $99.53 2.75% +56

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

$101.84 0.19% -4 08/31/21 $99.99 0.06% 0.06%
$101.72 0.77% +14 08/31/21 $99.96 0.22% 0.22%
$102.74 1.70% +92 12/15/21 $99.16 0.80% 0.80%
$102.91 2.19% +92 12/23/21 $97.00 1.59% 1.59%

des

JPM (A2/A-) 2.18%  6/1/2028
C (A3/BBB+) 2.57%  6/3/2031

MS (A1/BBB+) 2.75%  5/19/2022
BAC (A2/A-) 2.88%  4/24/2023

FFCB 0.04% 5/4/2022

FHLB 0.6% 12/15/2025
FFCB 1.24% 12/23/2030

Description

FHLB 0.18% 4/28/2023

Bullet & Callable Agency Yields

Treasury Yields Muni Yields Agency Yields
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Current Yield Curves

Municipal Bond Yields 1 U.S. Agency Yields - Active Bonds

Corporate Bond Yields Bullet & Callable Agency Bond Yields 3

(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 II of Form ADV is available upon request. For further information please contact FCI at (800) 615-2536.

ADVISORS
FCI



August 27, 2021

TELEGRAM

EQUITIES SELECTED RELEASES

WTD MTD YTD ESTIMATE ACTUAL DIFFERENCE

S&P 500 1.52 2.72 21.19 Personal Income 0.3% 1.1% 0.8%

DJIA 0.96 1.70 17.26 Personal Spending 0.4% 0.3% -0.1%

Nasdaq 2.82 3.20 17.92 Markit US Manufacturing PMI 62.0 61.2 -0.8

Russell 1000 1.81 2.66 20.46 Markit US Services PMI 59.2 55.2 -4.0

Russell 2000 5.05 2.37 15.97 Initial Jobless Claims 350k 353k 3k

Russell 3000 2.01 2.64 20.14 Continuing Claims 2772k 2862k 90k

FOREIGN

WTD MTD YTD

MSCI ACWI 1.29 1.23 14.75 ALTERNATIVES

MSCI ACWI xUSA 2.13 0.44 8.13 8/27/2021 7/31/2021 12/31/2020

MSCI EAFE 1.39 1.03 11.19 Generic Crude Oil Future $68.72 $73.95 $48.52

MSCI EM 3.72 -0.72 -0.44 Generic Gold Future $1,816.60 $1,812.60 $1,895.10

Dollar Index Spot $92.68 $92.17 $89.94

FIXED INCOME Euro Spot $1.18 $1.19 $1.22

WTD MTD YTD

US Intermediate Gov/Cred -0.15 -0.39 -0.52

U.S. Aggregate -0.27 -0.42 -0.92

US Corp High Yield 0.50 0.09 4.11 SECTOR RETURNS

Municipal Bond -0.12 -0.40 1.49 YTD

Discretionary 11.69

OTHERS Staples 8.41

WTD MTD YTD Energy 33.32

DJ Eqty REIT TOT RE IDX 0.21 0.60 27.26 Financials 33.49

Alerian MLP Index 4.44 -1.06 36.82 Health Care 19.54

S&P GSCI Index Spot Indx 5.49 -3.61 27.38 Industrials 19.24

Dollar Index Spot -0.88 0.55 3.05 Info Tech 21.72

Materials 19.58

Real Estate 30.30

Communication Services 28.83

RETURNS YTD Utilities 10.98

VALUE CORE GROWTH

Large Cap 20.70 20.46 20.19

Mid Cap 23.09 20.37 15.32

Small Cap 25.81 15.97 6.88

M A R K E T  STAT I ST I C S

I N D E X  R E T U R N S

C O M M O D I T Y  P R I C E S

EQUITIES (%)

FIXED INCOME (%)

OTHERS (%)

RETURNS YTD (%)

SELECTED RELEASES

E C O N O M I C  S C O R E C A R D

FOREIGN (%)

ALTERNATIVES

S & P  5 0 0

SECTOR RETURNS (%)

R U S S E L L  ST Y L E

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.



Y I E L D  A N A LY S I S

August 31, 2021

Coupon Maturity YTM Maturity YTM Tax-Equiv. 2 Agency Coupon Maturity Price YTM To Muni (bp)
0.000% 08/11/22 0.06% 08/30/22 0.09% 0.13% FHLB 2.625% 03/11/22 $101.34 0.06% -7
0.125% 08/31/23 0.20% 08/30/23 0.09% 0.13% FHLB 2.125% 03/10/23 $102.99 0.15% +2
0.375% 08/15/24 0.40% 08/30/24 0.17% 0.24% FNMA 2.500% 02/05/24 $105.34 0.28% +5
0.250% 08/31/25 0.62% 08/30/25 0.29% 0.41% FHLMC 1.500% 02/12/25 $103.34 0.50% +9
0.750% 08/31/26 0.78% 08/30/26 0.42% 0.60% FHLB 2.750% 03/13/26 $109.02 0.71% +11
1.250% 08/15/31 1.29% 08/30/31 0.94% 1.34% FHLB 1.500% 03/14/31 $101.42 1.29% -5
2.000% 08/15/51 1.90% 08/30/51 1.57% 2.24% FFCB 2.760% 02/03/50 $99.25 2.77% +53

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

$101.84 0.13% -7 09/08/21 $100.00 0.05% 0.05%
$101.68 0.76% +15 09/08/21 $99.96 0.22% 0.22%
$103.31 1.61% +83 12/15/21 $99.17 0.80% 0.80%
$103.46 2.12% +83 12/23/21 $97.04 1.59% 1.58%

des

JPM (A2/A-) 2.18%  6/1/2028
C (A3/BBB+) 2.57%  6/3/2031

MS (A1/BBB+) 2.75%  5/19/2022
BAC (A2/A-) 2.88%  4/24/2023

FFCB 0.04% 5/4/2022

FHLB 0.6% 12/15/2025
FFCB 1.24% 12/23/2030

Description

FHLB 0.18% 4/28/2023

Bullet & Callable Agency Yields

Treasury Yields Muni Yields Agency Yields
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Current Yield Curves

Municipal Bond Yields 1 U.S. Agency Yields - Active Bonds

Corporate Bond Yields Bullet & Callable Agency Bond Yields 3

(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 II of Form ADV is available upon request. For further information please contact FCI at (800) 615-2536.

ADVISORS
FCI
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