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MARKET STATISTICS

INDEX RETURNS

EQUITIES (%)
WTD MTD YID

S&P 500 1.83 248 12.35
DJIA 2.02 263 2.89
Nasdaq 2.04 237 27.01
Russell 1000 197 259 1212
Russell 2000 326 4.66 4.60
Russell 3000 2.04 270 .67
WTD MTD YTD
MSCIACWI -0.01 1.05 9.09
MSCIACWI xUSA -0.69 110 6.26
MSCI EAFE -0.52 141 8.76
MSCIEM 114 037 152
WTID MTD YTD
US Intermediate Gov/Cred 0.98 0.20 2.39
U.S. Aggregate 147 0.22 269
US Corp High Yield 061 0231 396
Municipal Bond 0.82 030 1.96
WID MTD YID
DJ Eqty REIT TOT RE IDX 3.37 2.37 0.13
Alerian MLP Index 1.26 2.68 8.01
S&P GSCI Index Spot Indx 173 174 191
Dollar Index Spot 014 -0.26 0.52

RUSSELL STYLE

RETURNS YTD (%)

VALUE CORE GROWTH
Large Cap 120 1212 2378
Mid Cap 0 387 10.81
Small Cap -021 460 932

TELEGRAM

June 2, 2023

ECONOMIC SCORECARD

SELECTED RELEASES

ESTIMATE ACTUAL DIFFERENCE

Change in Nonfarm Payrolls 195k 339 144k
Unemployment Rate 3.5% 37% 0.2%
Average Hourly Earnings YoY 4.4% 43% -0.1%
JOLTS Job Openings 9400k 10103k 703k
Initial Jobless Claims 235k 232k -3k
Continuing Claims 1800k 1795k -5k

COMMODITY PRICES

ALTERNATIVES

6/2/2023 5/31/2023 12/31/2022

Genetic Crude Oil Future $71.94 $68.09 $80.26
Generic Gold Future $1,947.40 $1,963.90 $1,826.20
Dollar Index Spot $104.06 $104.33 $103.52
Euro Spot $1.07 $1.07 $1.07
S&P 500
YID
Discretionary 2279
Staples -0.54
Energy -7.70
Financials -3.73
Health Care -3.69
Industrials 326
Info Tech 36.44
Materials 1.61
Real Estate 0.32
Communication Services 34.47
Utilities -6.96

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 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% 05/16/24 5.18% 06/05/24 3.07% 4.38% FFCB 4.900% 01/09/24 $99.27 6.07% +169
4.250% 05/31/25 4.52% 06/05/25 2.96% 4.23% FFCB 4.250% 12/20/24 $98.74 5.05% +82
3.625% 05/15/26 4.16% 06/05/26 2.82% 4.02% FHLB 3.125% 12/12/25 $96.75 4.49% +47
2.625% 05/31/27 4.00% 06/05/27 2.71% 3.88% FHLB 3.230% 12/01/26 $96.28 4.33% +45
3.625% 05/31/28 3.86% 06/05/28 2.65% 3.79% FFCB 3.750% 12/07/27 $96.62 4.58% +79
3.375% 05/15/33 3.71% 06/05/33 2.57% 3.68% FHLB 4.750% 12/10/32 $102.23 4.40% +72
3.625% 05/15/53 3.90% 06/05/53 3.59% 5.13% FFCB 2.760% 02/03/50 $65.38 5.13% +0
Current Yield Curves
U.S. Treasuries High-Grade Municipal Bonds U.S. Agencies
6.00% - 6.00% - 6.00% -
5.00% - 5.00% 5.00% -
4.00% - 4.00% - 4.00% -
3.00% - 3.00% \\’/‘ 3.00% -
2.00% : | ! ! ! 2.00% . | ! ! 2.00% : | | :
2023 2029 2035 2041 2047 2053 2023 2029 2035 2041 2047 2053 2023 2029 2035 2041 2047 2053
Corporate Bond Yields Bullet & Callable Agency Bond Yields >
Description Price YTM To Treasury (bp) Description Call Date Price YTM YTW
GS (A2/BBB+) 3.5% 1/23/2025 $97.04 5.39% +88 FFCB 5% 12/7/2023 06/13/23 $99.55 5.93% 5.93%
C (A3/BBB+) 3.89% 1/10/2028 $95.23 5.69% +169 FNMA 5.15% 12/13/2024 12/13/23 $99.56 5.46% 5.46%
MS (A1/A-) 4.43% 1/23/2030 $95.75 5.51% +165 FFCB 5.33% 12/20/2027 12/20/23 $99.21 5.53% 5.53%
BAC (A1/A-) 2.97% 2/4/2033 $83.30 5.49% +177 FFCB 5.85% 12/21/2032 12/21/23 $99.55 5.91% 5.91%
6.00% R R . 6.00% \ . —
5.00% 5.00%
4.00% 400%
3.00% 3.00%
2.00% - . . : . . . : o
2023 2025 2027 2029 2031 2033 200% ' ' ' ! !
2023 2025 2027 2029 2031 2033
(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 YID

S&P 500 0.39 2.89 12.81
DJIA 034 3.00 326
Nasdaq 0.14 2.53 27.20
Russell 1000 0.39 3.01 12.58
Russell 2000 1.90 6.67 6.61
Russell 3000 048 321 1223
WTD MTD YTD
MSCIACWI 0.38 3.06 125
MSCIACWI xUSA 0.58 345 873
MSCI EAFE 044 326 10.74
MSCIEM 0.99 381 5.00
WID MTD YTD
US Intermediate Gov/Cred -0.01 -0.24 195
U.S. Aggregate 0.06 -0.23 222
US Corp High Yield 016 101 469
Municipal Bond 0.09 0.47 213
WID MTD YID
DJ Eqty REIT TOT RE IDX 0.83 3.22 0.96
Alerian MLP Index 0.14 2.82 8.17
S&P GSCI Index Spot Indx -0.01 327 -10.58
Dollar Index Spot 042 07 0.06

RUSSELL STYLE

RETURNS YTD (%)

VALUE CORE GROWTH
Large Cap 2.24 12.58 23.63
Mid Cap 1.65 494 11.03
Small Cap 1.83 6.61 11.30

TELEGRAM

June 9, 2023

ECONOMIC SCORECARD

SELECTED RELEASES

ESTIMATE ACTUAL DIFFERENCE

Factory Orders 0.8% 0.4% -0.4%
Durable Goods Orders 11% 11% 0.0%
ISM Services Index 524 50.3 21
Consumer Credit $22.000b $23.010b $1.010b
Initial Jobless Claims 235k 261k 26k
Continuing Claims 1802k 1757k -45k

COMMODITY PRICES

ALTERNATIVES

6/9/2023 5/31/2023 12/31/2022

Generic Crude Oil Future $70.36 $68.09 $80.26
Generic Gold Future $1,962.10 $1,963.90 $1,826.20
Dollar Index Spot $103.58 $104.33 $103.52
Euro Spot $1.07 $1.07 $1.07
S&P 500
YID
Discretionary 25.80
Staples -1.03
Energy -6.05
Financials -2.68
Health Care 375
Industrials 472
Info Tech 35.54
Materials 2.17
Real Estate 1.09
Communication Services 3392
Utilities 513

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 expected, the debt ceiling standoff ended just days before
the so-called “X” date, which is when the government was
projected to run out of funds. Now that President Biden has
officially signed the bill and details are readily available, let’s
consider the potential economic impact.

Congress has suspended the debt ceiling through January
2025, conceptually allowing the Treasury to borrow an
unlimited amount of funds. On the surface, that could be
considered an economic positive due to the potential for
expansionary fiscal policy, but the details say otherwise.

The most important of those details are the caps applied

to discretionary spending, affecting all categories except
mandatory programs such as Medicare and Social Security.
Defense spending will increase by 3.3% next year (still below
the current rate of inflation), while nonmilitary spending will
remain flat going into 2024. Given current inflation levels,

a static spending level is effectively a cut to the budget.
Additionally, 2025 spending increases have been capped at
only 1%. The Congressional Budget Office (CBO) projects the
bill should reduce the deficit by roughly $1.5 trillion over the
next 10 years.

While a deficit reduction of roughly $150 billion per year

could be considered contractionary fiscal policy, with an
overall deficit still in excess of $1 trillion per year, it is hard to
consider current fiscal policy anything but stimulative. Fiscal
policy (Treasury) and monetary policy (Federal Reserve) are
traditionally expected to work together to either reduce
inflation or provide an economic boost. Instead, they have
been in a 16-month-long tug-of-war. The actions taken by the
Federal Reserve to reduce inflation have been undermined by
deficit spending, which has kept economic growth stronger
than expected. Not only is this likely part of the reason inflation
has reduced at a slower pace than initially expected, but it also

OUTLOOKS

June 2023

likely contributes to the expectation the Fed will continue rate
hikes by July.

While government spending and stimulus payments did
contribute considerably to the inflation we are experiencing,
it’s not the only reason inflation remains high. Payrolls added
144,000 more jobs than expected in May, and the overall
labor market remains strong despite the slight increase in the
unemployment rate. Average Hourly Earnings growth remains
nearly 2% higher than its 10-year average during the 2010s.
However, by reducing the deficit, Congress has at least taken
the first step toward aligning fiscal and monetary policy, which
should help reduce inflation further.

Positives

The second revision of 1Q23 GDP revised higher by
0.2% (1.3%)

Durable goods orders surprised to the upside (1.1% vs.
-1.0% expected)

Retail sales turned positive following two consecutive

negative months (0.4%)

Negatives

Core PCE inflation was higher than expected in April (0.4% vs.
0.3% expected)

ISM Manufacturing and services PMI’s both surprised to
the downside

The unemployment rate unexpectedly jumped 0.3% higher (3.7%)

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

Large U.S. companies continued to grind higher in May with
the S&P 500 adding another 0.4%. However, unlike last month,
which highlighted performance was tightly bunched across
styles, geography, size and economic sector, this month saw a
significant divergence in stock performance. The Russell 1000
Growth Index climbed 4.6% while the Russell 1000 Value Index
fell 3.9%. The Russell Midcap Index and Russell 2000 Index
(small-cap) fell 2.8% and 0.9% respectively.

Perhaps even more notable was the discrepancy in
performance by economic sector. Information Technology
stocks rose 9.5% extending the year to date gain to 34.0%.
Communication services rallied 6.2% in May and 32.8% so far
in 2023. By contrast, energy, basic materials, and consumer
staples declined 10.0%, 6.8%, and 6.1% respectively. The
continuation of these trends brings attention to the lack of
breadth displayed by this year’s market rally.

The strength of the stock market has surprised many investors
given the many headwinds faced early in the year. However,
the rally has been fueled by very narrow leadership of a
handful of large momentum stocks. Historically, this lack of
breadth has been considered unhealthy and many market
pundits would suggest it is unsustainable. Some suggest those
stocks that have led the way have run too far too fast and need
to come back to earth.

In spite of the challenges at the beginning of the year, we
continue to see positive developments on several fronts. A

OUTLOOKS

June 2023

debt ceiling agreement has been reached, inflation is falling,
and corporate earnings have held up much better than
anticipated. There are still other challenges that are likely to
create some volatility throughout the summer, but the market’s
continued anticipation of improving developments and data
may very well lead to wider stock participation and overall
breadth within the equity market.

Positives

Fed nearing the end of hiking cycle

Inflation continues moderate

Corporate earnings better than expected

Negatives
Market leadership is quite narrow

Labor markets remain tight

Unknowns

2023 recession

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

For most of May, the debt ceiling showdown commanded
headlines as the potential for a default on U.S. government
obligations sent the yield on some June maturity Treasury
bills to more than 6%. This jump was significantly more than
can be explained by any possible path of the overnight rate
alone, which is usually the basis for T-bill yields. Beyond the
debt negotiations, investors remained focused on the rapidly
shifting outlook for the Fed Funds rate which is a significant
driver of longer-maturity yields as well. After dropping 20
basis points (bps) in early May, the 2-year Treasury note
increased by 77 bps reaching a high of 4.56% late in the
month. While coinciding with the move in T-bill yields, this
move was more likely driven by investors’ reassessment of
their outlook for multiple cuts in the overnight rate during the
second half of the year. As measured by the futures market,
investors were 50/50 on a rate cut by July and now there is
an 80% probability of a rate increase priced in. As measured
by the longer-dated contracts, the investors were expecting
three and a half rate cuts by year’s end and now that
probability shows just 50% of one rate cut. These reversals
came after multiple Fed board members commented that
while a pause at the June meeting might be reasonable,
additional firming of monetary policy may be needed.

As news of a likely debt ceiling deal spread and concern
about a default faded, the June T-bill yields dropped back

to the low 5%’s and the 2-year ultimately settled at 4.40%,

an increase of 40 bps for the month. The 10-year increased
48 bps intra-month, before ending 22 bps higher at 3.64%.
Credit spreads moved about 12 bps wider as yields increased
but then reversed and ended the month just two bps higher.
Intermediate investment-grade corporate bonds had a return
of -0.76% for the month while intermediate-maturity Treasury
notes returned a nearly identical -0.75%. Finance company
bonds bested those issued by industrial companies.

With inflation on a slow-paced decline and the labor market
remaining resilient, we are uncertain about the need for

OUTLOOKS

June 2023

additional rate increases. But without some sort of exogenous
shock, we have believed the market should not be expecting
multiple rate cuts this year. At some level you have to take the
Fed at their word and believe they are going to try to avoid
cuts at all cost in order to maintain the credibility of their
forward guidance. North of 3.50%, the 10-year Treasury note
looks attractive and we believe a retest of the October high
yield is unlikely. We also see good relative value in corporate
bonds as credit spreads also remain elevated compared to
levels prior to the regional bank failures. The universe of
intermediate-maturity corporate bonds now yields more

than 5%, which should make a strong contribution to a
balanced portfolio for multiple years.

Positives

The Fed is likely to pause in June and might be done for
the cycle

U.S. corporate bond spreads are attractive but selection
is critical

Negatives

With the debt limit suspended, expect significant issuance to
rebuild government cash levels

Inflation statistics easing but at a slower pace

Unknowns

Impact of regional bank lending levels/constraints

Geopolitical tensions with China; Russia/Ukraine 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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U.S. Treasury Yields 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% 05/16/24 5.17% 06/12/24 3.05% 4.36% FFCB 4.900% 01/09/24 $99.16 6.31% +195
4.250% 05/31/25 4.56% 06/12/25 2.95% 4.22% FFCB 4.250% 12/20/24 $98.63 5.14% +92
4.125% 06/15/26 4.16% 06/12/26 2.81% 4.01% FHLB 3.125% 12/12/25 $96.71 4.52% +50
2.625% 05/31/27 4.03% 06/12/27 2.71% 3.87% FHLB 3.230% 12/01/26 $96.25 4.35% +47
3.625% 05/31/28 3.87% 06/12/28 2.65% 3.79% FFCB 3.750% 12/07/27 $96.51 4.61% +82
3.375% 05/15/33 3.71% 06/12/33 2.58% 3.69% FHLB 4.750% 12/10/32 $102.30 4.39% +70
3.625% 05/15/53 3.84% 06/12/53 3.60% 5.14% FFCB 2.760% 02/03/50 $66.44 5.04% -10
Current Yield Curves
U.S. Treasuries High-Grade Municipal Bonds U.S. Agencies
7.00% - 7.00% - 7.00% -
6.00% - 6.00% - 6.00% 1
5.00% - 5.00% A 5.00% -
4.00% - . 4.00% - 4.00% -
3.00% - 3.00% ‘\\/‘ 3.00% |
2.00% . ! ! ! : 2.00% . : ! ! 2.00% : ! | |
2023 2029 2035 2041 2047 2053 2023 2029 2035 2041 2047 2053 2023 2029 2035 2041 2047 2053
Corporate Bond Yields Bullet & Callable Agency Bond Yields >
Description Price YTM To Treasury (bp) Description Call Date Price YTM YTW
GS (A2/BBB+) 3.5% 1/23/2025 $96.83 5.55% +99 FFCB 5% 12/7/2023 06/21/23 $99.62 5.80% 5.80%
C (A3/BBB+) 3.89% 1/10/2028 $94.85 5.80% +178 FNMA 5.15% 12/13/2024 12/13/23 $99.46 5.53% 5.53%
MS (A1/A-) 4.43% 1/23/2030 $95.28 5.60% +173 FFCB 5.33% 12/20/2027 12/20/23 $99.19 5.53% 5.53%
BAC (A1/A-) 2.97% 2/4/2033 $83.05 5.51% +181 FFCB 5.85% 12/21/2032 12/21/23 $99.57 5.91% 5.91%
7.00% 7.00%
6.00% " S R 6.00% —_ . o
5.00% 5.00% ;
4.00% 4.00%
3.00% - | : : ' : :
3.00% - | : : T ]
2023 2025 2027 2029 2031 2033
2023 2025 2027 2029 2031 2033
(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 YID

S&P 500 258 5.59 15.77
DJIA 125 435 4.60
Nasdaq 325 5.87 31.35
Russell 1000 2.59 5.74 15.56
Russell 2000 0.52 729 723
Russell 3000 248 5.82 15.06
WTD MTD YTD
MSCIACWI 2.73 6.13 14.58
MSCI ACWI xUSA 2.26 6.24 11.66
MSCI EAFE 242 5.96 13.64
MSCIEM 212 7.07 829
WTID MTD YTD
US Intermediate Gov/Cred 0.17 -0.31 1.88
U.S. Aggregate 0.41 -0.03 243
US Corp High Yield 043 160 530
Municipal Bond 0.22 0.69 235
WID MTD YID
DJ Eqty REIT TOT RE IDX 1.63 4.90 2.60
Alerian MLP Index 134 420 9.62
S&P GSCI Index Spot Indx 1.51 374 -10.18
Dollar Index Spot 121 193 117

RUSSELL STYLE

RETURNS YTD (%)

VALUE CORE  GROWTH
Large Cap 427 15.56 2762
Mid Cap 384 752 1435
Small Cap 213 723 12.23

TELEGRAM

June 16, 2023

ECONOMIC SCORECARD

SELECTED RELEASES

ESTIMATE ACTUAL DIFFERENCE

CPI YoY 4.1% 4.0% -0.1%
CPI Ex Food and Energy YoY 5.2% 5.3% 0.1%
PPI Final Demand YoY 1.5% 11% -0.4%
Retail Sales Advance MoM -0.2% 0.3% 0.5%
Initial Jobless Claims 245k 262k 17k
Continuing Claims 1768k 1775k 7k

COMMODITY PRICES

ALTERNATIVES

6/16/2023 5/31/2023 12/31/2022

Generic Crude Oil Future $71.65 $68.09 $80.26
Generic Gold Future $1,957.60 $1,963.90 $1,826.20
Dollar Index Spot $102.31 $104.33 $103.52
Euro Spot $1.09 $1.07 $1.07
S&P 500
YID
Discretionary 2978
Staples 1.06
Energy -6.68
Financials -148
Health Care -2.30
Industrials 7.82
Info Tech 4157
Materials 5.61
Real Estate 2.7
Communication Services 36.77
Utilities -3.85

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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June 20, 2023

U.S. Treasury Yields 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% 06/13/24 5.20% 06/19/24 3.04% 4.34% FFCB 4.900% 01/09/24 $99.08 6.52% +218
4.250% 05/31/25 4.69% 06/19/25 2.94% 4.19% FFCB 4.250% 12/20/24 $98.43 5.30% +110
4.125% 06/15/26 4.28% 06/19/26 2.79% 3.99% FHLB 3.125% 12/12/25 $96.45 4.64% +65
2.625% 05/31/27 4.12% 06/19/27 2.69% 3.85% FHLB 3.230% 12/01/26 $95.94 4.45% +60
3.625% 05/31/28 3.95% 06/19/28 2.64% 3.77% FFCB 3.750% 12/07/27 $96.14 4.71% +94
3.375% 05/15/33 3.74% 06/19/33 2.57% 3.66% FHLB 4.750% 12/10/32 $101.92 4.44% +77
3.625% 05/15/53 3.83% 06/19/53 3.59% 5.12% FFCB 2.760% 02/03/50 $66.71 5.01% -11
Current Yield Curves
U.S. Treasuries High-Grade Municipal Bonds U.S. Agencies
7.00% - 7.00% - 7.00% -
6.00% - 6.00% - 6.00% 1
5.00% - 5.00% A 5.00% -
4.00% - N 4.00% 4.00% -
3.00% - 3.00% \/‘ 3.00%
2.00% : | ! ! : 2.00% - : . . 2.00% : ! : :
2023 2029 2035 2041 2047 2053 2023 2029 2035 2041 2047 2053 2023 2029 2035 2041 2047 2053
Corporate Bond Yields Bullet & Callable Agency Bond Yields >
Description Price YTM To Treasury (bp) Description Call Date Price YTM YTW
GS (A2/BBB+) 3.5% 1/23/2025 $96.84 5.57% +88 FFCB 5% 12/7/2023 06/27/23 $99.68 5.70% 5.70%
C (A3/BBB+) 3.89% 1/10/2028 $94.92 5.79% +166 FNMA 5.15% 12/13/2024 12/13/23 $99.53 5.48% 5.48%
MS (A1/A-) 4.43% 1/23/2030 $95.20 5.65% +169 FFCB 5.33% 12/20/2027 12/20/23 $99.19 5.54% 5.54%
BAC (A1/A-) 2.97% 2/4/2033 $83.21 5.50% +176 FFCB 5.85% 12/21/2032 12/21/23 $99.61 5.90% 5.90%
7.00% 7.00%
6.00% . 6.00% — o
-— —e e . .
5.00% 5.00%
4.00% 4.00%
3.00% - . : . . . . .
3.00% - : : : . .
2023 2025 2027 2029 2031 2033
2023 2025 2027 2029 2031 2033
(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 YID

S&P 500 -1.39 414 1418
DJIA -1.67 261 2.86
Nasdaq -1.44 436 29.48
Russell 1000 152 414 13.81
Russell 2000 -2.87 422 416
Russell 3000 -160 415 13.24
WTD MTD YTD
MSCIACWI 4127 476 13.10
MSCIACWI xUSA 221 444 9.77
MSCI EAFE -2.00 432 11.88
MSCIEM -2.81 484 6.04
WID MTD YTD
US Intermediate Gov/Cred -0.10 -0.61 157
U.S. Aggregate 021 -0.45 2.00
US Corp High Yield 052 108 476
Municipal Bond 0.19 0.90 257
WID MTD YID
DJ Eqty REIT TOT RE IDX -4.62 0.06 =213
Alerian MLP Index 2291 117 6.43
S&P GSCI Index Spot Indx 183 356 -10.33
Dollar Index Spot 0.63 -1.38 -0.62

RUSSELL STYLE

RETURNS YTD (%)

VALUE CORE  GROWTH
Large Cap 216 1381 26.26
Mid Cap 17 490 182
Small Cap 128 416 9.49

TELEGRAM

June 23, 2023

ECONOMIC SCORECARD

SELECTED RELEASES

ESTIMATE ACTUAL DIFFERENCE

S&P Global US Manufacturing PMI 485 46.3 2.2
S&P Global US Services PMI 54.0 541 0.1
Building Permits MoM 0.6% 5.2% 4.6%
Existing Home Sales MoM -0.7% 0.2% 0.9%
Initial Jobless Claims 259k 264k 5k
Continuing Claims 1785k 1759 -26k

COMMODITY PRICES

ALTERNATIVES

6/23/2023 5/31/2023 12/31/2022

Generic Crude Oil Future $69.31 $68.09 $80.26
Generic Gold Future $1,920.80 $1,963.90 $1,826.20
Dollar Index Spot $102.89 $104.33 $103.52
Euro Spot $1.09 $1.07 $1.07
S&P 500
YID
Discretionary 2975
Staples 0.69
Energy -9.90
Financials -3.47
Health Care -2.05
Industrials 6.05
Info Tech 3871
Materials 3.56
Real Estate 135
Communication Services 3574
Utilities -6.34

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 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% 06/13/24 5.26% 06/26/24 3.00% 4.29% FFCB 4.900% 01/09/24 $98.98 6.77% +248
4.625% 06/30/25 4.68% 06/26/25 2.90% 4.15% FFCB 4.250% 12/20/24 $98.36 5.36% +121
4.125% 06/15/26 4.31% 06/26/26 2.76% 3.94% FHLB 3.125% 12/12/25 $96.37 4.69% +75
2.625% 05/31/27 4.14% 06/26/27 2.66% 3.80% FHLB 3.230% 12/01/26 $95.89 447% +68
3.625% 05/31/28 3.97% 06/26/28 2.60% 3.71% FFCB 3.750% 12/07/27 $95.99 4.75% +104
3.375% 05/15/33 3.72% 06/26/33 2.53% 3.61% FHLB 4.750% 12/10/32 $101.94 4.43% +82
3.625% 05/15/53 3.81% 06/26/53 3.55% 5.07% FFCB 2.760% 02/03/50 $67.27 4.96% -11
Current Yield Curves
U.S. Treasuries High-Grade Municipal Bonds U.S. Agencies
7.00% - 7.00% - 7.00% -
6.00% - 6.00% - 6.00% 1
5.00% - 5.00% A 5.00% -
4.00% - . 4.00% - 4.00% -
3.00% - 3.00% ‘\N\/‘ 3.00% -
2.00% : | ! ! : 2.00% - : . . 2.00% : ! : :
2023 2029 2035 2041 2047 2053 2023 2029 2035 2041 2047 2053 2023 2029 2035 2041 2047 2053
Corporate Bond Yields Bullet & Callable Agency Bond Yields >
Description Price YTM To Treasury (bp) Description Call Date Price YTM YTW
GS (A2/BBB+) 3.5% 1/23/2025 $96.76 5.66% +98 FFCB 5% 12/7/2023 07/05/23 $99.73 5.60% 5.60%
C (A3/BBB+) 3.89% 1/10/2028 $94.80 5.84% +170 FNMA 5.15% 12/13/2024 12/13/23 $99.53 5.49% 5.49%
MS (A1/A-) 4.43% 1/23/2030 $95.08 5.68% +171 FFCB 5.33% 12/20/2027 12/20/23 $99.14 5.55% 5.55%
BAC (A1/A-) 2.97% 2/4/2033 $83.29 5.49% +177 FFCB 5.85% 12/21/2032 12/21/23 $99.60 5.91% 5.91%
7.00% 7.00%
6.00% R . 6.00% ——
-— . —
5.00% 5.00%
4.00% 4.00%
3.00% - . : . . . . .
3.00% - : : : . .
2023 2025 2027 2029 2031 2033
2023 2025 2027 2029 2031 2033
(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 YID

S&P 500 235 6.61 16.88
DJIA 2.02 468 494
Nasdaq 219 6.66 3232
Russell 1000 248 6.75 16.67
Russell 2000 3.68 813 8.06
Russell 3000 2.55 6.83 16.16
WTD MTD YTD
MSCIACWI 092 477 13.10
MSCI ACWI xUSA 0.51 377 9.07
MSCI EAFE 076 3.69 1.21
MSCIEM -0.49 357 476
WID MTD YTD
US Intermediate Gov/Cred -0.35 -0.79 138
U.S. Aggregate -0.56 -0.66 179
US Corp High Yield 048 132 502
Municipal Bond -0.01 1.01 2.68
WID MTD YID
DJ Eqty REIT TOT RE IDX 5.25 5.31 3.00
Alerian MLP Index 2.93 414 955
S&P GSCI Index Spot Indx -1 139 -12.22
Dollar Index Spot 0.03 4133 -0.56

RUSSELL STYLE

RETURNS YTD (%)

VALUE CORE GROWTH
Large Cap 510 16.67 29.01
Mid Cap 521 9.00 15.94
Small Cap 2.46 8.06 13.55

TELEGRAM

June 30, 2023

ECONOMIC SCORECARD

SELECTED RELEASES

ESTIMATE ACTUAL DIFFERENCE

GDP Annualized QoQ 1.4% 2.0% 0.6%
PCE Core Deflator YoY 4.7% 4.6% -0.1%
Durable Goods Orders -0.9% 1.7% 2.6%
Retail Inventories MoM 0.2% 0.8% 0.6%
Initial Jobless Claims 265k 239k -26k
Continuing Claims 1765k 1742k -23k

COMMODITY PRICES

ALTERNATIVES

6/30/2023 5/31/2023 12/31/2022

Generic Crude Oil Future $70.44 $68.09 $80.26
Generic Gold Future $1926.30 $1,963.90 $1,826.20
Dollar Index Spot $102.94 $104.33 $103.52
Euro Spot $1.09 $1.07 $1.07
S&P 500
YID
Discretionary 3297
Staples 128
Energy -5.55
Financials -0.62
Health Care 148
Industrials 10.19
Info Tech 4277
Materials 774
Real Estate 372
Communication Services 36.24
Utilities -5.69

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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