erasing March declines. The S&P
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month since 1987. The market re-
March 23 low. The market rally in

U.S. domestic markets finished -
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500 was up +12.82% on a total

return basis in the month, its best

stocks climbed +26.6% from their 243457 235153  35% 219172 111% 26592.9 -85%  -14.7%
April did not appear to be

fundamentally driven, but rather

S&P 500 2,912.4 2,797.8 4.1% 2,584.6 12.7% 2,945.8 -1.1% -9.9%
NYSE

: ) b Comp 11,3723 10,916.7  42%  10,301.9 10.4% 13,0606 -12.9% -18.3%
driven by investor optimism around Index
a slowdown in new coronavirus St 88806 84948  46% 77001 154% 80954  98%  -0.9%
cases, global stimulus efforts, and Composite
plans to gradually reopen certain R;‘ggg" 13107 12141  80% 1,531  13.7% 15912  -17.6% -21.4%
economies across the globe. MSCIEM
(Emerging 924.9 891.8 3.7% 848.6 9.0%  1,079.2 -14.3% -17.0%
The $349 bilion SBA Payroll Markets
Protection Program (PPP) signed MSCI EAFE [EETEyAv 1,602.6 34% 15596  6.3% 1,921.5 -13.7% -18.6%
into law at the end of March Japan
opened for applications in April WRepyl 20,1937 194294  39%  18917.0 67% 222587 -93%  -14.6%
only to be exhausted in the matter FTSE 100 5,901.2 5,826.6 13%  5672.0 4.0% 74182  -204% -20.9%
of days. Towards the end of the SSE Comp
month, President Trump signed 2,860.1 2,838.5 0.8% 27503  4.0% 30783 -7.1%  -6.2%

into law an additional $484 billion,

which included additional financing . ]
for small businesses, as well as US Equity Sector Performance US Equity Style Performance

1Yr
1Y

aid for hospitals and further
COVID-19 testing.

55% of the companies in the S&P 20.5% -2.7% 1.7%

500 have reported earnings 6.9% 6.8% 3.6% DJ;S NS 8.3% -22.8% -21.5%
results. According to Factset, of Staples Russellg-

those companies that have Energy 29.8% -35.7% -38.3% 11.2% -18.5%  -11.0%

reported Q1 2020 results, 65% 9.6% 254%  -16.7%
have reported a positive earnings Growth
per share surprise and 63% have 1287 B Vot 12.3% 27.7%  -23.8%
reported a positive revenue 8.7% -20.7%  -15.9% RussZIrZOOO

surprise relative to forecasts. The Information Tech 13.8% 0.2% 18.1% 14.9% -14.7% -9.2%

blended earnings decline for the

14.8% -1.4% 10.8%

S&P 500 is -13.7%, which would als. L I
mark the largest year-over-year C°'g’;‘r‘:,?:::'°" 13.8% -5.5% 3.3%
decline in earnings —

Utilities 3.2% -10.7% 0.8%

9.4% -11.1% -2.1%
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reported since Q3 2009 (-15.7%), if S&P 500 Bond Markets (%) Commodities (In US dollars)

earnings were to finish at this level.
1Yr 1Yr
4/30/20
US Benchmark
Bond — 3 Mth 0.10 0.10 2.42 m 1,694.20 1,596.60 1,285.70

From a sector standpoint, all 11 sectors
finished positive in April. The best

performing sectors were the Energy
’ . US Benchmark
(+29.8%) and Consumer Discretionary Bond — 6 Mth 0.10 0.11 2.39 Crude Oil 18.84 20.48 63.91
sectors (+20.6%). The worst performing US Benchmark
I 0.18 0.20 2.27
sectors were the Utilities (+3.2%) and Bond —2 Yr U?nzztar 99.03 99.09 97.20

Consumer Staples (+6.9%) sectors. Year-to- e 0.34 0.37 2.28 Bloomberg

Bond -5 Yr

Date, Information Technology (+0.2%) US Benchmark Commodity [EEVl] 61.86 80.57
remains the best performing sector, while Bond — 10 Yr 0.62 0.68 2.50 Index
Energy (-35.7%) remains the worst US Benchmark 1.28 132 203
i i i Bond — 30 Yr : : :
performing sector, despite having a strong

month.
US Bond Sector Performance Interest Rates (%)

Emerging Market (MSCI EM +9.0% MTD)
and Developed International Equities (MSCI -m
e 3.25 325 550

month. In ltaly, the epicenter of the

Bloomberg
European outbreak,. the numt?er of new Barclays U.S. 02890 54700 o189 Fane(?se;lalte 0.05 0.10 241
COVID-19 cases is decreasing and a Govt. Intrm. LA 0 o e T bor Rate
s . 1
gradual reopening of the economy is 0.33 0.99 2.48
beginning to take place. Germany has also Libor Rate 3 0.56 145 558
relaxed some of their restrictions and the Months ) : :

European Central Bank (ECB) continues o Exchange Rates (per US dollar) 323 333 414

be extremely accommodative through its 1Y
monetary policy. In Emerging Markets, _ 4/30/20 m
Canadian
19 s o4

China has been reopening its economy
gradually and South Korea has proven very
Mexican Peso 23.810 23.459 19.023

effective in managing the spread of the virus Economic Sentiment

through a tremendous amount of testing and

tracing. 0.913 0.911 0.892 _ 4/30/20 1Yr Ago
, , British Pound 0.793 0.806  0.767 ”"e'“g;‘;g ment 4.40% 3.60%

Government debt yields remained largely = o]

unchanged in the month. The Fed’s dramatic Swiss Franc 0.965 0.968 1.019 Bl s 316,900 306,100

stimulus .response continues to keep Chinese Yuan 7052 7093 6.737 — —

Treasury yields at extremely low levels. Utilization

Indian Rupee 75.095 75.651 69.554
The Bloomberg Commodity Index finished Japanese Yen 106.935 107.955 111.375
down -1.6% MTD. Crude oil extended
declines (-8.0% MTD). Gold continued to

rally (+6.1% MTD).
y( ° ) *Performance for world indices represents price returns (excluding dividends) for the DJIA, S&P 500,

NASDAQ, Russell 2000, MSCI EM, MSCI EAFE, NYSE, SSE, and Nikkei, due to data availability.
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Not FDIC Insured - Not Bank Guaranteed - May Lose Value - Not a
Deposit - Not Insured by any Federal Government Agency

Investments in stocks, bonds, mutual funds, and other securities are not bank deposits or obligations, are not guaranteed by any bank, and are not insured or guaranteed by the FDIC
(Federal Deposit Insurance Corp.), the Federal Reserve Board, or any other government agency. Investments in stocks, bonds, and mutual funds involve risks, including possible loss
of principal.



