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Returns were positive for the week in both fixed income as well as equities. The S&P 500 Index Weekly Market Topics
advanced 0.9% and reached a record closing high this week. It has been one of the sharpest
rallies of all time based on gain per unit of time. The dollar index has gone under the radar, but
reached a one-year high this week. This led to emerging market equities declining by 1.1%
thanks in part to a 4.1% drop in the benchmark Korean Kospi when adjusted for currency. The
Bloomberg Barclays Aggregate Bond Index was up 0.4% as interest rates moved lower.
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The economic backdrop showed some improvement in domestic data, although sentiment

data continues to be soft. Retail sales came in well above expectations with the “core” control

group rising 1.0% in March versus expectations of 0.4%. The big gain was signaled in data All data is as of the above referenced date.
from credit card spending, which is released earlier in the calendar. Continuing jobless claims 12M
0. . Interest Rates (%) Current
have dropped as of late and help reduce the likelihood of a weakening employment backdrop. : Ago
Existing home sales remain weak, but new home sales rebounded in March. The Philadelphia  [EERS SRR AN SRR
Fed Business Outlook, a sentiment survey, was weaker than expected, and the six-month ;g—zearlreasuw ggg gg;
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forecast for general business activity reached its lowest level since 2016. 1O,YearcOerrayte n 227 230
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On the global front, the German economy remains front and center. Their manufacturing PMI Commodity Prices ($) Current ‘:g":
showed very little improvement in March after an extremely weak February reading. Their Gold_(§/0z) 127576 134941
version of the business outlook remains near its lowest level in 10 years on weak optimism. Gil A1, $arel) 6389 6210
Australia is also closely linked with global growth, and their CPI reading was well short of Currencies Current ‘:;‘:',
consensus estimates. This caused their 10-year government bond yield to drop 17 basis points IS FATEEE %17 8962

as the market anticipated room for central bank easing. This in turn pulled down U.S. yields, as Hggm 1?‘29?9 18'78;3
well as all global bond yields. Sweden — which is also an open, export economy — had their ' '
central bank halt plans to raise interest rates and extend their bond buying program. Central For more information, contact:
banks around the globe are quickly shifting toward an easing bias. Amy DeGraff
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First-quarter earnings season contlnues to be the focus point. Re§ults have thus far come in Wealth Management
better than expected, especially in some key technology companies. The Nasdaq 100 has been BRI NSSNNETN S
leading markets up this month and is poised to have another outperforming week. The FOMC

meets next week and will again be a focal point. Kevin/Ukens
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Source: BTC Capital Management, Bloomberg LP, Ibbotson Associates.
The information provided has been obtained from sources deemed reliable, but BTC Capital Management and its affiliates cannot guarantee accuracy. Past performance is not a guarantee of
future returns. Performance over periods exceeding 12 months has been annualized.

The information within this document is for informational purposes only and is not intended as an offer or solicitation with respect to the purchase or sale of any security. Statements in this
report are based on the views of BTC Capital Management and on information available at the time this report was prepared. Rates are subject to change based on market and/or other
conditions without notice. This commentary contains no investment recommendations and you should not interpret the statements in this report as investment, tax, legal, and/or financial
planning advice. All investments involve risk, including the possible loss of principal. Investments are not FDIC insured and may lose value.





