Market Commentary - 3rd Quarter 2017 3Months YTD 1 Year

3Years 5 Years 10 Years

S&P 500 Index 1861  10.81  14.22 7.44

"A gradual approach is Russell 1000 Index 448 1417 1854 1063  14.27 7.55
. . . Russell 1000 Value Index 3.11 7.92 1512 853  13.20 5.92
partlcu | arly approp rate in Russell 1000 Growth Index 590 2072 2194 1269 1526 9.08
||ght of subdued inflation... Russell 2000 Index 567 1094 2074 1218 1379  7.85
but we should also be Wary Russell 2000 Value Index 5.11 568 2055 1212  13.27 7.14
of movi ng too g radual |y " Russell 2000 Growth Index 6.22 16.81 2098 1217  14.28 8.47
MSCI EAFE ND 540  19.96  19.10 5.04 8.38 1.34

MSCI EAFE LOC 342 1163 1957 8.37  12.77 3.10

-J anet Ye | |en MSCI ACWI ex. US 6.16 2113 1961 4.70 6.97 1.28
MSCI EAFE Small Cap ND 746 2542 2184 1113  12.85 4.63

MSCI Europe ND 6.45 2279 2230 4.36 8.36 1.08

MSCI Japan ND 3.97 1428  14.09 7.75  10.60 1.69

MSCI EM ND 7.89 2778 2246 4.90 3.99 1.32

Assets Held By the Federal Reserve ($T) MSCI EM LOC 7.72 23.88 22.20 8.90 8.30 4.21

>0 DJ World Real Estate 319 1241 6.39 7.55 7.73 2.36
ZZ DJ US Select REIT Index 0.38 175  -0.83 9.28 9.16 5.31
as DJ-UBS US Commodity Index ~ 2.52  -2.87  -029 -1041 -10.47  -6.83
30 BofA ML 3-month T-Bill 0.26 0.57 0.66 0.32 0.22 0.47
0 BB Government 1-3 Yr 0.24 072 027 0.78  0.65 1.79

2.0

Lo BB Government/Credit Bond 0.81 3.49 -0.01 2.83 2.10 4.34

10 BB US Aggregate Bond 0.85 3.14 0.07 2.72 2.07 4.28

05 BB Long Government 0.59 6.06 -6.14 4.84 2.87 6.83
0.0

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 BB Long U.S. Corporate 1.97 8.46 3.02 6.08 4.84 7.69

® Mortgage Backed Securities Treasury Securities Other Securities BB H|gh Yield Corporate Bond 1.98 7.00 8.88 5.83 6.36 7.84

BB TIPS 0.86 1.72 -0.73 1.62 0.02 3.90
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FRE Leading Index for the United States, Percent, Monthly,
Seasonally Adjusted Estimated Cash Flows in Mutual Fund and Exchange-Traded Fund
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The Leading Index predicts the six-month growth rate of the United States' Coincident
Ei ic Activity Index, which i f Il | , the B n} Monay M
ur?g;(:ﬂm&;)c/m:r‘\l:l Irtgte',] aev;r;vg;chc::rc: wgrrli‘ezsinn ﬁ:]airu'?agtauyrrigg ZT(? \?v)ggee: lar:desalaries in " Stocks # Bonds Hywrids = Money Mits The S&P/Case-Shiller Home Price Indices are calculated monthly using a three-month
estimating economic activity. Souree invettmant Company lnsfiude 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 U7 - Sep-17
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Performance vs. Risk Performance vs. Risk
Last 3 Years Last 5 Years
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Units pe r US Dollar
This Quarter La st Quarter % Change

Regional Performance

Euro 0.846 0.878 -3.60% Emerging Markets
) ) ]
United Kingdom Pound 0.746 0.777 -4.01% EMEA
Japanese Yen 112.651 114.202 -1.36% ) )
Chinese Yuan Renminbi 6.650 6.804 -2.26% Asia Pacific ex Japan
Mexican Peso 18.151 17.982 0.94%
Canadian Dollar 1.251 1.288 -2.86% Brazil
Indian Rupee 65.313 64.460 1.329% |
Russian Ruble 57.596 60.313 -4.51%
Brazilian Reais 3.162 3.263 -3.07% Canada [T
Source: www.xe.com
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