Market Commentary - 2nd Quarter 2017

“As the economy picks up we will
need to be gradual when adjusting
our policy parameters, so as to
ensure that our stimulus
accompanies the recovery amid

the lingering uncertainties.”

-Mario Draghi, President of the
European Central Bank
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FRE Leading Index for the United States, Percent, Monthly,
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The Leading Index predicts the six-month growth rate of the United States' Coincident
Economic Activity Index, which incorporates nonfarm payroll employment, the
unemployment rate, average hours worked in manufacturing and wages and salaries in

Wstocks  WBonds  WHybrids Money Mkts The S&P/Case-Shiller Home Price Indices are calculated monthly using a three-month

estimating economic activity. Sourer: Invetimant Company lnsitufe moving average and published with a two month lag. Base Year 2000 = 100.
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US Fixed Income - Quarter

U.S. Treasury Yield Curve
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Performance vs. Risk Performance vs. Risk
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. Regional Performance
Units pe r US Dollar

This Quarter La st Quarter % Change

Euro 0.878 0.944 -6.99% Emerging Markets EMEA —
United Kingdom Pound 0.777 0.806 -3.51%
Japanese Yen 114.202 110.992 2.89% ‘ -
Chinese Yuan Renminbi 6.804 6.905 -1.47% Asia Pacific ex Japan I
Mexican Peso 17.982 18.693 -3.81%
Canadian Dollar 1.288 1.333 -3.36% Brazil
Indian Rupee 64.460 64.572 -0.17% I
Russian Ruble 60.313 57.192 5.46%
Brazilian Reais 3.263 3.136 4.02% Canada I
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