
• The S&P 500 Index closed at an all‐time high on Friday afternoon. The Index is up over 58% on a total return basis since
its recent low point on March 23rd.

• Federal Reserve Chairman, Jerome Powell, indicated that the Central Bank intends to shift policy to “average inflation
targeting.” Through this shift in policy, the Fed will not implement measures to stem inflation when it rises above their
2% target following periods when inflation has been below target. Therefore, investors should expect interest rates to
remain “lower for longer.”

Past performance is not indicative of future results. Index performance returns do not reflect any management fees, transaction costs, or expenses. Indices are unmanaged and cannot be invested in directly. Current performance data may be higher or lower than actual data quoted. This document was prepared without
regard to the specific objectives, financial situation, or needs of any particular person or entity who may receive it. This analysis is for informational purposes only and is not intended to be an offer, solicitation, or recommendation with respect to the purchase or sale of any security, nor a recommendation of services
supplied by any investment organization and does not include all factors that should be considered when choosing an investment advisor or strategy. This presentation is not investment, legal, tax, or accounting advice. Investors should consult with their own professional advisors for advice on any investment, legal, tax,
or accounting issue(s). While the information contained herein highlights important data, it does not purport to highlight all dimensions of risk. The information provided herein is based on matters as they exist as of the date of preparation, or otherwise indicated throughout the presentation, and not as of any future
date, and will not be updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes occurring after the date hereof. No representations are made as to the accuracy or completeness of the information set forth in these materials. LCG reserves the right at
any time and without notice to change, amend, or cease publishing the information. If this data is reproduced, in whole or in part, in any form, the following reference language must be utilized “Source Information: Compiled By: LCG Associates, Inc.; Bloomberg.” LCG has not received any compensation related to the
collection or distribution of this data.

Data Source: Bloomberg
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Figure 1. Index Performance
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Figure 2. S&P 500 Sector Performance
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Figure 3. U.S. Yield Curve
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https://www.lcgassociates.com/wp-content/uploads/2020/04/Disclosures.pdf

