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 HIGHLIGHTS

 US stocks were down, and international stocks rise.
 Stocks wrap up the best half-year since 1997 and the best June since 1955.
 Trump and Jinping declare a cease-fire on trade.
 Falling GDP estimates.

MARKET RECAP

Stocks fell by 0.40% for the week but wrapped up the half-year with a walloping 18.8% gain. It was the best 
first-half performance since 1997. It was also the best June since 1955, +7.08%. Stocks managed gains so far 
despite softening economic data around the globe and increased threats of a heightened trade war. Interest rates 
have plummeted, the 10-year bond closed the quarter at an even 2.0%, down from 2.69% at the start of the year. 
And the 3-month / 10-year treasury curve remains inverted, at 12 basis points, the most since the inversion 
started. But none of that mattered as stocks continued higher with a lot of help due to dovish sentiment from 
central banks and over $13 trillion in global debt yielding less than zero.

For the week, international stocks gained 0.40%, bonds were up by 0.21%, the dollar was flat, and oil increased 
by 1.81%.
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CEASE-FIRE ON TRADE

On Saturday, after the trading week ended, President Trump and Chinese President Xi Jinping agreed to hold off
on additional tariffs on Chinese goods. China agreed to buy large amounts of American farm products. Trump 
also agreed to remove some limits on Huawei Technologies buying equipment from the US.

GDP GROWTH

While stocks are in rally mode, the economy is not. The US clocked first-quarter GDP growth at 3.1%, but the 
Atlanta Fed's GDPNow growth estimate for Q2 is only 1.5%, and the NY Fed's Nowcast is coming in at 1.3%. 
The Nowcast estimate for Q3 is 1.20%.

SCOREBOARD
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Past performance does not guarantee future results.

The purpose of this commentary is to provide readers with a summary of recent market and economic news. It is not intended to provide trading
advice. Investors should have a long-term plan and should consider working with a professional investment advisor. Any discussion of investments
and investment strategies represents the presenter’s views as of the date created and are subject to change without notice. The opinions expressed

are for general information only and are not intended to provide specific advice or recommendations for any individual. The information and
opinions contained in this material are derived from sources believed to be reliable, but they are not necessarily all inclusive and are not

guaranteed as to accuracy. Any forecasts may not prove to be correct. Economic predictions are based on estimates and are subject to change.
Reliance upon information in this material is at the sole discretion of the reader.
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