Total Return (%) - Total Return (%)
U.S. Equity Index Level 1 Week MTD QTD Global Equity USD

S&P 500 4,412 1.97 2.74 2.74  18.41 38.47 MSCI ACWI 113 1.08  1.08 1351  33.58
DJIA 35,062 1.12 1.70 170 1572 34.16 MSCI EAFE 0.20 0.14 0.14 8.98 25.71
NASDAQ 14837 284 232 232 1553 428 MSCI EAFE Growth 0.67 1.22 1.22 811 2442
eceal 1000 Ve oot om om ire wos|  [MSCIEAFE Veue 028) (0% (099 9% 272
Russell 1000 Growth 3.33 4.64 464 1823  42.98 MSCIEAFE Local 0.56 0.61 0.61 1344 242
Russell Mid Gap 5Ea 058 038 TTees 1303 S&P Dev Small ex US 0.45 (0.30) (0.30)  10.02 34.77
Russell Mid Cap Value 1.51 0.27)  (0.27) 1913 4532 EAFE Dividend 0.81 3.17 3.17 9.48 26.74
Russell Mid Cap Growth 4.35 1.49 1.49 12.09 38.58 MSCI Europe 0.99 0.96 0.96 12.87 27.49
Russell 2000 2.15 (4.34)  (4.34) 1244  49.85 MSCI Europe ex UK 1.31 1.34 1.34 13.08 27.86
Russell 2000 Value 0.89 (4.88) (4.88) 20.51 59.82 MSCI Germany 0.43 0.26 0.26 9.41 20.53
Russell 2000 Growth 3.37 (3.82) (3.82) 4.82 40.35 MSCI UK (0.13) (0.37) (0.37) 12.11 26.08
FD‘:’SJ‘;”;?OOt e ilz fg; fg; ;g :gfg MSCI France 1.22 0.31 031 1424  33.38
S&P SOOeI;f/ide::j z?ist. (0:85) (1 :42) (1 :42) 643 30 MSCI Spain 1.99 (1.96) (1.96) 424 20.80
e s MSCI Italy 1.06 (0.88) (0.88) 9.19 24.34
Consumer Discretionary 2.87 3.15 315 1374  32.85 MSCI Greece (0.97) (3.91) (3.91) 5.51 16.17
Consumer Staples 0.56 2.30 2.30 7.44 18.78 MSCI EM (2.09) (4.34) (4.34) 2.79 23.92
Energy (0.33)  (9.79)  (9.79) 31.39 3542 MSCI China (3.71) (8.27) (8.27) (6.58) 5.57
Financials 0.33 (1.22) (1.22) 2416 5213 MSCI Brazil (2.30) (3.98) (3.98) 6.24 23.18
Health Care 2.19 4.38 438 1675 2577 VSOl Russia (0.25) 2.31) 231)  16.89 59.13
:::)L:rsrzzzlc?n Technology ;sg 411:52 1(152 ];gg :Zgz MSCl India 0:39 1.26 1.26 13.80 43.49
Materials 080 (074  (0.74) 1365 _ 34.80 MSC| Asia (2.08) (351) (351) 088  22.20
Communication Services 3.24 4.58 4.58 25.15 47.73 MSCI Asia ex Japan (2.20) (4.41) (4.41) 1.71 23.37
Utilities (0.87) 3.93 3.93 6.41 11.95 MSCI Japan (1.85) (1.77) (1.77) (0.51)  20.15
Real Estate 0.10 4.35 4.35 28.66 37.22 MSCI Korea (1.85) (3.96) (3.96) 2.31 53.28
Source: Morningstar Source: Morningstar

Past performance does not guarantee future results. All investments are subject to risk and you may incur a profit or a loss. There is no assurance that any investment strategy will be successful.
Indices are not available for direct investment. Any investor who attempts to mimic the performance of an index would incur fees and expenses which would reduce returns. This information
should not be construed as a recommendation of any investment strategy or product.
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MARKET UPDATE

Total Return (%) Total Return (%)
Real Assets and Commodities 1 Week MTD QTD YTD 1 Year Fixed Income 1 Week 1 Year
S&P Global Infrastructure (0.83) 0.50 0.50 592  19.08 Barclays US Agg 0.19 0.87 0.87 ©. 75) (0.69)
S&P Global Natural Resources 0.10)  (2.81)  (2.81) 1657  37.98 Barclays US Government 0.19 1.07 1.07 (1.46) (279
DJ US REIT 0.50 4.85 4.85 28.91 47.76 Barclays US Government Long 0.21 2.92 2.92 (5.13)  (10.60)
Global REIT 0.22 2.90 2.90 17.71 34.75 Barclays US High Yield 0.07 0.32 0.32 3.94 11.54
DJ International REIT (0.46) 1.28 1.28 11.62 30.64 Barclays US TIPS 0.51 1.86 1.86 3.63 6.88
DJ Commodity 0.65 0.46 0.46 23.86 46.11 Barclays Municipal 0.09 0.79 0.79 1.86 3.63
DJ Energy 1.51 0.47 0.47 49.16 66.87 JPM EMBI Global Diversified (0.07) 0.42 0.42 (0.25) 4.62
DJ Crude Oil 0.71 (1.05)  (1.05)  50.55 71.84 JPM GBI EM Global Diversified (0.49) (1.15) (1.15) (4.49) 2.31
DJ Natural Gas 10.50 11.23 11.23 53.53 34.99 Source: Morningstar Total Return (%
01 Grans CETINC 7B 7R T
DJ Industrial Metals 0.86 1.52 1.52 20.40 41.89 Barclays US Trsy 3Mo 0.00 0.00 0.00 0.03 0.08
DJ Aluminum 0.61 (.01) _(1.01) 2415 4182 Barclays US Trsy 6Mo 0.00 0.01 0.01 0.06 0.13
DJ Copper 1.02 1.40 140 2245 4500 Barclays US Trsy 2Yr 0.06 0.10 0.10 (0.03) 0.06
DJ Livestock 1.66 1.34 1.34 769  18.38 Barclays US Trsy 5Yr 0.34 0.87 0.87  (0.93)  (1.09)
DJ Precious Metals (1.01) 0.81 0.81 (5.18)  (3.67) Barclays US Trsy 10vr 018 Toa Toa (2.60) (5.08)
DJ Gold 072 171 17 B30 B79F  [Baclays US Trsy 30Yr 0.17 3.32 332 (6.23) (14.42)
DJ Softs 6.52 7.09 7.09 2049 46.84 Source Mominastar Total Retum (%
US Multialternative 069 195 195 419 1393
U.S. Valuations US Managed Futures 0.69 (0.41) (0.41) 5.64 9.76
S&P 500 P/E Ratio* 26.46 28.87 28.34 25.90 22.70 | |Hedge Multi-Strategy 0.34 (0.44) (0.44) 1.16 6.86
S&P 500 P/B Ratio* 4.42 413 4.01 3.55 3.30 | |US Market Neutral 0.06 0.52 0.52 3.20 6.04
S&P 500 Div Yield 1.46 1.59 1.65 1.91 2.07 | |US Long/Short Equity 0.94 0.45 0.45 9.57 19.71
International Valuations Preferreds (0.01) (0.42) (0.42) 4.94 15.67
MSCI EAFE P/E Ratio* 20.24 22,44 21.60 19.92 17.46 Source: Morningstar % Change Over Perlod
MSCI EAFE P/B Ratio* 185 182 172 154 148
MSCI EAFE Div Yield 2.21 2.29 2.48 3.77 3.81| |Euro 0.85 (0.40) (0 82) 0 82 3 87 1.44
MSCI EM P/E Ratio* 16.99 18.38 19.01 16.62 14.51 | |Pound Sterling 0.73 (0.29)  (0.46)  (0.46) 0.60 7.90
MSCI EM P/B Ratio* 2.09 2.03 1.96 1.72 159 | [Yen 110.57 (0.42) 0.38 0.38 (6.62) (3.23)
MSCI EM Div Yield 2.48 2.22 2.25 3.16 3.33 | |Australian Dollar 1.36 (0.65) (1.97) (1.97) (4.63) 3.30
MSCI Japan Lg P/E Ratio* 17.29 21.74 21.00 18.98 16.18 | [Canadian Dollar 1.26 0.09 (1.63) (1.63) 1.20 6.43
MSCI Japan Lg P/B Ratio* 1.46 1.52 1.43 1.28 1.24 | [Swiss Franc 0.92 (0.16) 0.39 0.39 (4.00) 0.53
MSCI Japan Lg Div Yield 2.03 2.02 2.20 2.69 2.80 | |Bralian Real 5.17 (1.68)  (2.88)  (2.88) 0.53 0.05

Yuan Renminbi 6.48 (0.13) (0.23) (0.23) 0.98 8.03
Spot price in USD terms. Performance data is against the USD in foreign currency terms.

*Trailing 12 months

Source: Morningstar
Source: Morningstar

Past performance does not guarantee future results. All investments are subject to risk and you may incur a profit or a loss. There is no assurance that
any investment strategy will be successful. Indices are not available for direct investment. Any investor who attempts to mimic the performance of an

2 of 5 index would incur fees and expenses which would reduce returns. This information should not be construed as a recommendation of any investment
strategy or product.
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Source: Morningstar. The above style boxes illustrate total returns for the Russell 1000, Russell Mid Cap, and Russell 2000 indices.

All data as of week end unless otherwise specified. This information is designed for educational purposes and should not be construed as a recommendation of any investment
strategy. Past performance is not a guarantee of future results. All investments carry a certain degree of risk and investors may incur a profit or a loss. Indices are not available for direct
investment. Any investor who may attempt to mimic the performance of an index would incur fees and expenses which would reduce returns.
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ECONOMIC UPDATE

3.0 4 SHORT-TERM VIEW OF U.S. TREASURY YIELD CURVE
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ECONOMIC UPDATE

U.S. INFLATION RATES
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Source: Federal Reserve Source: Federal Reserve

This information is designed for educational purposes and should not be construed as a recommendation of any investment strategy. Past performance is not a guarantee of future results. All
investments carry a certain degree of risk and investors may incur a profit or a loss. Indices are not available for direct investment. Any investor who may attempt to mimic the performance of
an index would incur fees and expenses which would reduce returns.

The information contained herein has been prepared from sources believed reliable but is not guaranteed by Winthrop Partners and is not a complete summary or statement of all available
data, nor is it to be construed as an offer to buy or sell any securities referred to herein. All prices and/or yields are indications for informational purposes only. Additional information is available
upon request. Prior to transacting in any security, please discuss the suitability, potential returns, and associated risks of the transactions(s) with your Financial Advisor.

It is important to review the investment objectives, risk tolerance, tax objectives and liquidity needs before choosing an investment style or manager. All investments carry a certain degree of
risk and no one particular investment style or manager is suitable for all types of investors.

NOT Deposits * NOT Insured by FDIC or any other government agency
* Subject to risk and may lose value
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