The month and year ended on a
positive note, with the S&P and Dow
closing 2020 at record levels while the
NASDAQ was up ~44% for the year.
Markets continued to ride on vaccine
optimism as U.K. and FDA approvals
were authorized. Focus then shifted
from efficacy to logistics, where
success depends on the challenges to
manufacture, distribute and administer
the vaccine. Hopes to lower the
infection rates were a top priority
globally. Equity markets were also
elevated in December by U.S.
lawmakers’ agreement on a pandemic
relief package, extending many of the
CARES Act support measures.

On the economic data front this month,
U.S. reported that November retail
sales fell more than expected on broad
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weakness, down -1.1% (vs. Oct -0.1%
and expectations of -0.3%). U.S.
December IHS flash manufacturing
PMI fell -0.2 points to 56.5 (vs. 56.0
expected). Output and new orders
growth retraced to still-strong levels,
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Major U.S. domestic equity indices all
closed higher this month. From a sector
standpoint, Financials (+6.3%), Info Tech
(+5.7%), and Energy (+4.4%) led gainers.

Emerging Market (MSCI EM +7.2% MTD)
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bounce back from market pandemic panic
earlier in the year. Alongside the Fed,
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central banks across the globe responded
to the pandemic and introduced a range of

expansionary measures in 2020. The ECB 0.817 0.836 0.891 _ 12/31/20 1Yr Ago
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rallied to near 9 month highs to $50 levels Japanese Yen 103.245 104275 108.675
and closed the month up +7.0% versus
down -20.5% YTD. Gold was up +6.4%

MTD and +24.4% YTD. o . . i
*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.



