World Equity Performance

Quarter Ending September 30, 2019
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US Mid Cap 0.5% 21.9% 3.2% 10.7% 9.1% 13.1% 9.9% 9.5%
US Large Cap 1.7% 20.6% 4.3% 13.4% 10.8% 13.2% 9.0% 6.3%
Non-US Large -1.1% 12.8% -1.3% 6.5% 3.3% 4.9% 5.3% 3.7%
Non-US Small -0.4% 12.1% -5.9% 5.9% 6.0% 7.5% 7.3% 7.0%
Emerging Mkts -4.2% 5.9% -2.0% 6.0% 2.3% 3.4% 7.8% 7.3%
Frontier Mkts -1.1% 10.7% 5.9% 7.0% -1.3% 3.6% 4.9%

The strong returns of the first half of 2019 came to a halt in the third quarter. International stocks of all types were down, as were US small caps. US mid and
large caps were slightly positive. Looking longer-term, US Large Caps have outpaced Non-US Developed Large Caps by an annualized 8.3% over the past decade.
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U.S. Equity Style Performance

Quarter Ending September 30, 2019
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Small Value -0.6% 12.8% -8.2% 6.5% 7.2% 10.1% 7.2% 9.0%

Mid Value 1.2% 19.5% 1.6% 7.8% 7.6% 12.3% 9.3% 9.8%
Large Value 1.4% 17.8% 4.0% 9.4% 7.8% 11.5% 7.8% 6.9%
S&P 500 1.7% 20.6% 4.3% 13.4% 10.8% 13.2% 9.0% 6.3%
Large Growth 1.5% 23.3% 3.7% 16.9% 13.4% 14.9% 10.4% 5.8%
Mid Growth -0.7% 25.2% 5.2% 14.5% 11.1% 14.1% 10.5% 8.0%
Small Growth -4.2% 15.3% -9.6% 9.8% 9.1% 12.2% 9.0% 6.5%

Growth stocks were leading yet again at the start of the third quarter, however in late August the US experienced a sharp reversal toward Value stocks.
By the end of the quarter, Value had outperformed Growth in Small and Mid Caps, and Large Value was only basis points behind Large Growth.
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Equity Performance Breakdown

2019 3Q World Index Returns
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2019 3Q Return 1.9% 1.7% 0.5% -0.2% -0.4% -1.1% -1.1% -2.4% -4.3% -4.6% -5.5%

2019 2Q Country Returns for the MSCI ACWI IMI
4.0% Japan and North America
were the top performers in
Q3. Almost all countries
within the MSCI Emerging
- Markets Index were down in

0.0% Q3, with Taiwan being the
- . only positive among the
-2.0% countries that represent a
significant portion of that
benchmark. The Argentinian
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stock market fell by almost
50% in Q3 after current

-6.0% President Mauricio Macri
was dealt a surprise defeat
Japan u.S. Canada Switzerland sc dc Australia France %Jm;ed Germany China South Korea in his presidential primary
IMI Index Kingdom election. Investors feared his
2019 3Q Return 3.3% 1.1% 0.6% 0.1% 0.2% -1.3% -1.8% 2.3% -4.1% -4.9% 5.3% loss may clear the way for a
Weight in ACWI 7.7% 55.3% 3.1% 2.7% - 2.2% 3.1% 5.0% 2.5% 3.4% 1.4% more populist candidate.
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Equity Performance Breakdown

2019 3Q Sector Returns for the S&P 500
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2019 3Q Return 9.3% 7.7% 6.1% 3.3% 2.2% 2.0% 1.7% 1.0% 0.5% -0.1% -2.3% -6.3%
Weight in S&P 3.6% 3.2% 7.6% 21.9% 10.4% 12.9% - 9.3% 10.1% 2.7% 13.7% 4.5%
2019 3Q Sector Returns for the MSCI EAFE

4.0%

. 1 B
0.0%

.
-2.0%
-4.0%
-6.0%
-8.0%
s Consumer Consumer Communic. | MSCIEAFE R . : .
Health Care Utilities . . Technology R Real Estate Industrials Financials Materials Energy
Staples Discretionary Services Index
2019 3Q Return 2.4% 2.4% 1.9% 0.3% 0.5% -0.9% -1.1% -1.3% 2.0% -2.6% -5.4% -6.5%
Weight in EAFE 11.6% 3.8% 12.0% 11.5% 6.7% 5.4% - 3.6% 14.7% 18.6% 7.0% 5.1%
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Defensive sectors ruled in
the third quarter, with
Utilities, Real Estate and
Consumer Staples all up over
6%. No other sector was up
more than 3.3% for the
quarter. The Health Care
sector was down in Q3, likely
impacted by the increased
talk of major health care
system changes by several
presidential candidates. The
Federal Open Market
Committee voted to cut the
Fed Funds Rate by a quarter
point twice in the third
quarter.

The defensive Utilities and
Consumer Staples sectors were
among the top performers in
the Non-US markets, while the
Energy and Materials sectors
were the biggest laggards. The
European Central Bank also
chose to cut interest rates
during the quarter, moving
further into negative rate
territory. In the UK, the Brexit
saga took yet another twist,
with Brexit hardliner Boris
Johnson succeeding Theresa
May as Britain’s new Prime
Minister.



Fixed Income Performance

Fixed Income Rates of Return 2019 3Q YTD 1 Year 3 Year 5 Year 10 Year
Broad Market Indices BBgBarc US Aggregate TR 2.27% 8.52% 10.30% 2.92% 3.38% 3.75%
BBgBarc US Govt/Credit TR 2.64% 9.72% 11.32% 3.16% 3.61% 3.94%
Intermediate Indices BBgBarc US Int Agg TR 1.38% 6.18% 8.08% 2.39% 2.74% 3.16%
BBgBarc US Govt/Credit Int TR 1.37% 6.41% 8.17% 2.40% 2.68% 3.05%
Government Only Indices FTSE 3 Month Treasury 0.56% 1.78% 2.36% 1.52% 0.96% 0.52%
BBgBarc US Govt 1-3 Yr TR 0.59% 3.07% 4.42% 1.54% 1.34% 1.21%
BBgBarc US Govt Int TR 1.18% 5.18% 7.52% 1.82% 2.18% 2.34%
BBgBarc US TIPS TR 1.34% 7.58% 7.12% 2.21% 2.45% 3.46%
BBgBarc US Govt Long TR 7.83% 19.61% 24.58% 4.11% 6.73% 6.86%
Municipal Indices BBgBarc US Municipal TR 1.58% 6.75% 8.55% 3.19% 3.66% 4.16%
BBgBarc US Municipal 1 YrTR 0.26% 1.84% 2.64% 1.44% 1.09% 1.10%
BBgBarc US Municipal 10 Yr TR 1.42% 6.86% 9.09% 3.16% 3.80% 4.42%
BBgBarc US Municipal 20 Yr TR 2.29% 8.59% 10.58% 4.04% 4.71% 5.24%
Mortgage Backed Indices BBgBarc US MBS TR 1.37% 5.60% 7.80% 2.32% 2.80% 3.14%
Corporate Bond Indices BBgBarc US Credit TR 2.98% 12.61% 12.63% 4.33% 4.54% 5.32%
BBgBarc US High Yield TR 1.33% 11.41% 6.36% 6.07% 5.37% 7.94%
World Bond Indices FTSE World Government Bond 0.85% 6.27% 8.13% 1.19% 1.80% 1.69%
BBgBarc EM USD Sovereign TR 0.80% 11.84% 11.16% 3.94% 5.24% 6.73%
Source: Morningstar Advisor Workstation
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