
•  Despite a rough September, ending a 5-month winning 
streak, global stocks posted strong gains in Q3 

• Large-cap technology stocks again led the markets in Q3; 
Nasdaq gained 11% in Q3 though it fell 5.2% in Sept

•  Large-cap S&P 500 and Dow Jones Industrials outpaced 
both small-caps and mid-caps in Q3, as measured by the  
Russell 2000 and S&P 400, respec  vely

•  Foreign markets posted solid Q3 gains, led by Emerging 
Markets gaining +8.7%

• While Q2 Gross Domes  c plunged a historic 32.9% during 
the lockdown, the Atlan  c Fed is projec  ng +35.2% annual-
ized growth for Q3 fueled by the economy reopening albeit 
in fi ts and starts

• Bonds moderated in Q3, as interest rates remained near 
historic lows; the 10-year T-Note yield closed Q3 at 0.69%    

• Unemployment rate declined to 7.9% in September and 
con  nues to make progress with the economy reopening 
but remains at levels not seen since January 2013. 
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The Dow Jones Industrials gained 
7.6% in the Third Quarter, fueled 
by Apple, Nike, McDonald's and 
Caterpillar. The storied Dow has 
gained 49.4% from the March 23 
market bo  om ending Q3 but 
remains down 2.7% for the year. 
The Dow had a makeover at the 
end of August, with Salesforce.
com replacing Exxon Mobil, Amgen 
replacing Pfi zer and Honeywell 
Interna  onal replacing  Raytheon 
Technologies. 

The Fed 's QE infi nity program 
con  nues to provide unprecedented 
support of the fi nancial markets and 
US economy with its balance sheet 
exceeding $7 trillion ending Q3. 
With policy rates near zero, market 
interest rates have declined to his-
toric lows. At its September FOMC 
mee  ng, Chair Powell and the Fed 
signaled it may keep policy interest 
rates near zero un  l at least 2023. 
Fed guidance is another tool to help 
with transparency for the markets 
and interest rate expecta  ons.

Market Snapshot    9-30-20 

  Q3 % YTD %

Dow Jones Industrials  +7.6%  -2.7%
S&P 500  +8.5%  +4.1%
Nasdaq  +11.0%  +24.5%
Russell 2000  +4.6%  -9.6%
S&P 400  +4.4%  -9.8%
MSCI EAFE  +4.2%  -8.9%
MSCI Emerging Markets  +8.7%  -2.9%
MSCI World All-Cap  +7.5%   -0.6%
Barclays Aggregate Bond Index  +0.7%   +6.8%

Dow Jones Industrials continue recovery in Q3

Con  nued on page 4

Fed signals interest rates to remain low for years

espite a rough and tumble September, stocks posted solid gains 
across the globe in the Third Quarter. It was the second straight 
quarter of gains for stocks, which rose five out of six months 
during the stretch. Global financial markets continued to be 
buoyed by unprecedented accommodative monetary sup-

port from the global central banks, led by the Federal Reserve, and fiscal 
stimulus as well. Despite some fits and starts, coupled with concerning 
COVID-19 case data here in the US and overseas balanced by encouraging 
vaccine news, reopening optimism carried stocks higher in Q3. 

While US GDP plunged a historic 32.9% in Q2 (CNBC) and quickly into 
recession during the lockdown, the economy is getting back up on its 
feet and recovering. Third Quarter GDP estimates by the Atlanta Fed are 
+35.2% annualized, reflecting the reopening of the economy and recovery 
optimism. Unemployment continues to decline, dropping to 7.9% in Sep-
tember, but remains at concerning levels as the pandemic gravely wears on. 

US stocks, paced by the large-cap technology heavy Nasdaq’s 11% 
gain, led global markets. Nasdaq finished the quarter up year-to-date. The 
benchmark S&P 500 rose 8.5% for the quarter to finish up 4.1% YTD, while 
the Dow added 7.6% and settled down 2.7% for the year. While Small- and 
Mid-Caps posted gains of 4.6% and 4.4%, respectively for the quarter, they 
remained down for the year. Growth continued to outpace value in Q3, a 
trend that has extended nearly uninterrupted for over ten years. 

While investors often fixate on year-to-date numbers, it’s important to 
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Asset Class   1 Yr Q3-20
Dow Jones Transportation 8.4% 22.4%
S&P Consumer Discretionary 27.5% 14.9%
S&P Materials 9.7% 12.7%
S&P Industrials -0.6% 12.0%
S&P Information Technology 45.4% 11.7%
NASDAQ 39.6% 11.0%
S&P Consumer Staples 4.7% 9.6%
S&P 500   13.6% 9.0%
Emerging Market Stocks (MSCI) 8.1% 8.7%
S&P Communication Services  16.8% 8.6%
Commodities (CRB Index) -14.6% 7.6%
Dow Jones Industrials 3.2% 7.6%
MSCI World All-Cap 7.7% 7.5%
S&P Health Care 18.0% 5.4%
Gold ($/Ounce price change) 28.7% 5.3%
S&P Utilities -8.1% 5.2%
Russell 2000 (small caps) -1.0% 4.6%
S&P 400 (mid caps) -3.8% 4.4%
MSCI EAFE -1.8% 4.2%
S&P Financials -14.0% 3.8%
High Yield Bonds  -3.8% 2.8%
Crude Oil (West Texas Crude) -25.6% 2.4%
Emerging Market Bonds (JP Morgan) 2.5% 2.3%
S&P Real Estate -10.1% 1.2%
REIT Stocks (MSCI) -57.5% 0.7%
Barclays Aggregate Bond Index 7.3% 0.6%
Global Government Bonds (JP Morgan) 3.7% 0.5%
Investment Grade Corporate Bonds 6.6% 0.2%
US Dollar Index -5.1% -3.5%
Volatility (VIX) 62.4% -13.3%
S&P Energy -48.0% -20.9%
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Above asset classes have risk of loss, please consider your risk tolerance and consult with 
your Nelson Representa  ve before inves  ng. For informa  onal purposes only. Does not 
cons  tute an off er to buy or sell.

Year-end Planning is just around the corner
It seems like we've been traveling on two diff erent  me 
planes during the COVID-19 pandemic. On one hand, the 
lockdown this spring seems like ages ago, yet the calendar 
says we are star  ng the Fourth Quarter. The end of 2020 will 
be here in no-  me.
While the CARES Act has suspended 2020 RMD distribu  ons, 
regular annual year-end planning remains for tax-loss harvest-
ing, charitable contribu  ons, etc. Call your Nelson Advisor for 
help and be safe, remain disciplined and think long-term!  

Index PE Ratios and Yields   9-30-20
Index:  P/E*  Fwd P/E+ Dividend Yield%
Dow Jones 30 Industrials  27.26  23.37 2.22%
Dow Jones Transportation  94.15  NA 1.57%
Dow Jones Utilities  24.00  19.32 3.24%
S&P 500 (9-25-20)  35.55  24.92 1.82%
NASDAQ 100 (9-25-20)  34.51  30.79 0.79%
Russell 2000 (Small-Cap) (9-25-20)  NA  92.01 1.68%
*Trailing 12 months Price Earnings Ratio - WSJ
+Forward 12 months Price Earnings Ratio Estimates - Birinyi Associates

Economic and Market Indicators   9-30-20
Measure:  Latest Change 
Gross Domestic Product (GDP)  -32.9%  Q2 -27.9% Q1
Fed 2020 Real GDP Projection  -3.7% Sep   +2.8% Jun 
Unemployment Rate  7.9% Sep -3.2% Jun
Infl ation Rate (12mo CPI-Consumer Price Index)  +1.4% Sep  +0.8% Jun
Consumer Confi dence  101.8 Sep +3.7 Jun
Index of Leading Indicators  106.85 Aug  +1.2% Jul
Volatility Index (VIX - S&P 500)  26.37 Sep -3.3% Jun
US Dollar Index  93.93 Sep  -3.5% Jun
Source: WSJ, Barron’s, StockCharts.com, Federal Reserve, BLS 

How diff erent Asset Classes performed in Q3 and Trailing 
1-Year ending 9-30-20 (ranked by Q3).

It is often said there is no such thing as a free lunch. While in most 
cases that may be true, we do know of two free lunches and they 
are the rebalancing of your investment portfolio and diversification. 

While rebalancing does not prevent losses, nor ensure gains, it does 
systematically reduce or control risk, and has shown to potentially en-
hance risk-adjusted returns of diversified portfolios over time as well. 
What is rebalancing?
Certainly, one of the main principles in investing is to buy low and sell 
high. While it may seem simple, in practice it can be quite difficult. 
Unfortunately, our emotions often carry more weight in the decision 
process than our minds and 2020 is case in point. 
Rebalancing is a systematic, unemotional process of resetting original 
asset allocations across multiple asset classes. This is accomplished 
by selling positions that have outperformed and are now overweight 
and buying positions that have underperformed and are now under-
weight. The process itself is emotionally counterintuitive. Why would 
you want to sell something that has done well and buy something that 
has done bad? Simply letting your diversified investments run with 
the fate of the financial markets will create imbalances and potentially 
increase risk in your portfolio beyond the level with which you are 
comfortable. Your 60% stock / 40% bond portfolio may stretch to 
70% / 30% if left unchecked, for example. 

Two types of rebalancing
Systematic Rebalancing involves rebalancing at set scheduled rebal-
ancing dates irrespective of what is going on with the markets. Most 
common is annually (beginning of the year), followed by quarterly and 
then monthly. Each rebalancing frequency has generated very similar 
risk-reducing benefits and returns (Vanguard). Systematic Rebalancing 
is commonly found in 401(k) and other employer sponsored plans.
Tactical Threshold Rebalancing involves allocation weighting thresh-
olds being breached triggering a rebalance. Threshold bands can be 
tight (1-3%), causing more rebalancing or wide (10%) causing less. 
Tactical Threshold Rebalancing is more commonly used by investment 
professionals and money managers, like Nelson Securities.  

Why does rebalancing work?
Rebalancing helps take the emotions out the process and helps keep 
portfolio risk in check. However, it keeps risk in check on both sides. 
When the market has done well and valuations may be stretched,  
simply rebalancing well-diversified portfolios can reduce risk back to 
the level which you are comfortable. During extreme volatility, stocks 
can become underweight relative to bonds in a diversified portfolio 
and rebalancing can restore that exposure to help in the recovery 
process. We encouraging employing a Rebalancing Strategy and your 
Nelson Advisor can help. Call 800-345-7593 today! 

mailto:nelsonsecurities@nelsonsecurities.com


• Har  ord Funds On July 24, 2020 Har  ord Quality Bond merged into Har  ord Total Return Bond. Har  ord Fund Alloca  ons have been 
updated (see Mutual Fund & Annuity Center on page 5 for online link). 

• MFS Funds Eff ec  ve December 21, 2020 MFS Funds will shorten the Class C share to the lower-cost Class A share conversion  me from 10 
years to 8 years.  This will also aff ect MFS 529 Class C shares as well. 

Now Playing...
Just click on the  tles below (must be connected to 
the Internet) to view using Acrobat Reader, or other 
mul  media applica  ons listed below. Also Visit the 
NSI Resource Center at our NEW website (link above) 
o  en for new Videos and Presenta  ons on Re  rement, 
Investment, Money, Lifestyle and much more!

All Content is CLIENT APPROVED. Most presenta  ons are in 
Adobe Acrobat, Microso   PowerPoint, or HTML 5 formats, 
which may require downloading the applicable program or 
player to view. 

Source: Lord Abbe   Funds
Lord Abbe   breaks down investment 
returns* before and a  er presiden  al elec-
 ons including diff erent outcomes, including 

the winning presiden  al party, and a divid-
ed and undivided Congress. Bo  omline, it's 
inves  ng for the long-run that is important.
*Past Returns are No Guarantee for Future Results 

NEW!
Do Poli  cal Elec  ons Impact
Investment Returns? 

Source: Har  ord Funds

Every four years, many investors get con-
sumed with the presiden  al elec  on and 
how it may impact their investment por  o-
lio. This piece by Har  ord Funds provides 
insights on inves  ng during elec  on years 
and the importance of maintaining a long-
term perspec  ve.  

NEW!
The Elec  on and Your Por  olio

Source: Capital Group

This comprehensive guide from Capital 
Group provides investors with valuable per-
spec  ve on maintaining a long-term view 
during elec  on years. 

NEW!
The Guide to Inves  ng in an
Elec  on Year 

Inves  ng in Elec  on Years
Our partners at Capital Group (American Funds) examined the past 22 presiden  al 
elec  on cycles and evaluated three investment styles, Fully Invested, Consistent 
Contribu  ons, and Si   ng on the Sidelines. Assuming a four-year elec  on cycle 
holding period and inves  ng in three hypothe  cal $10,000 investment strategies, 
they found that Si   ng on the Sidelines had the Worst outcome in 16 of the 22 
presiden  al elec  ons cycles and the Best outcome in just 3. While staying Fully 
Invested had the Best overall outcome, including having the Best outcomes most of 
all at 14 out of 22, it was also the Worst in 6 cycles.
Making regular or Consistent Contribu  ons, like many do in 401(k) re  rement 
plans at work or funding an IRA or Roth IRA, not surprisingly had the most consis-
tent results. While it just narrowly lost to Fully Invested overall, it was the Best in 
only 5 of the cycles. More importantly, it was never the worst. While past perfor-
mance is no guarantee of future results, being consistent and disciplined with your 
investment strategy is impera  ve. 

Sources: Capital Group, Morningstar, Standard & Poor’s. The three hypothe  cal investors each have $10K to invest during an elec  on cycle and are invested in a combina  on of equi  es and cash at 
all  mes. fully invested is always fully invested in equi  es. consistent contribu  ons starts with $1K in equity and $9K in cash. At the start of each of the next nine months, this investor reduces cash 
by $1K and makes a $1K contribu  on to equi  es, a  er which they will have made the full $10K contribu  on to equi  es. si   ng on the sidelines is en  rely invested in cash during the fi rst year. At the 
start of the second year, this investor reduces cash by $10K and makes a $10K contribu  on to equi  es. S&P 500 Index used for equity returns, and refl ects the reinvestment of dividends. Ibbotson 
SBBI US 30-Day Treasury Bill Total Return Index used as a proxy for cash returns, and refl ects the reinvestment of interest. Returns and por  olio values are calculated monthly and in USD. Analysis 
starts on January 1 of each elec  on year and refl ects a four-year holding period.

 We bought our house in early 2018 and got a great mortgage rate at the 
 me of 3.875%. With interest and mortgage rates dropping so much this 

year, is it good to refi nance? We plan on being in our home for at least 15 years. 
Mark R., Galveston, TX 

That is a great rate; however, the Fed’s QE Infi nity response to the COVID-19 
pandemic have driven interest rates and mortgage rates to historic lows. How-

ever, for some it may be a  ght window of opportunity and not just because rates 
could move higher. Many seeking a refi nance during the COVID-19 pandemic to 
help lower their mortgage payment in diffi  cult  mes and poten  ally save thousands 
of dollars in interest over the life of their mortgage, were hit with a big surprise in 
late August, when Fannie Mae and Freddie Mac announced a surprise “adverse 
market” fee of 0.50% to be added on September 1 to qualifying conven  onal mort-
gage refi nance rates off ered by lenders (there are exemp  ons below $125,000). 
They have pushed the eff ec  ve date to December 1, 2020 because of no warning 
given to the industry to prepare. The demand for low mortgage and refi nance rates 
has been so high in recent months, loan closings have been taking up to 2 months. 
The general “rule of thumb” when considering a refi nance, is a savings of 0.75% to 
1.00% on the mortgage rate and a minimum of 3-5 years of remaining in the home

E-mail a question to Ask the Advisor:
NelsonSecurities@NelsonSecurities.com

Con  nued on page 4
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Con  nued from page 1

note that trailing one-year returns, which include the COVID-19 
selloff this spring, are solidly positive ending Q3 for most major 
US indexes, paced by Nasdaq up 39.6% and the S&P 500 up 13%. 
Again, it’s about maintaining perspective through volatility. Nas-
daq and the S&P 500 each hit new all-time highs on September 
2nd before the markets pulled back the remainder of the month, 
ending a 5-month winning streak for stocks. 

Overseas, developed markets, as measured by the MSCI 
EAFE Index, gained 4.2% in Q3 as the ECB, Bank of England and 
Bank of Japan also remained extraordinarily accommodative 
with support and monetary policy. Though the MSCI EAFE Index 
remained down 8.9% YTD. Emerging markets continued to re-
bound nicely in Q3, posting gains of 8.7% and finished down just 
2.9% for the year. 

The Fed and chair Jerome Powell continue to provide and ex-
pand its unprecedented QE Infinity to support the economy and 
stabilize the financial markets. The Fed’s balance sheet has ex-
ceeded $7 trillion 
or nearly double 
the level follow-
ing the financial 
crisis. Yet the Fed 
has done it in 6 
months rather 
than 6 years. 
Interest rates 
have plunged to 
record lows with Fed policy rates at near 0%. At its September 
FOMC meeting, the Fed signaled it expects to keep policy rates 
near zero to at least 2023. The benchmark 10-year Treasury Note 
yield edged 3 basis points higher in Q3 to 0.69%, after hitting a 
new all-time low in early August. The Fed also guided that policy 
rates will remain low for as long as 2-3 years given the change in 
its inflation targeting policy. Mortgage rates have plunged as well 
to record lows, which has spurred home purchases and refi-
nances. The average 30-year mortgage rate finished Q3 at 3.02% 
(BankRate.com). It’s important to note that Fannie Mae will be 
imposing an “adverse market” fee on refinances beginning De-
cember 1, 2020 after being delayed from September 1 (see Ask 
the Advisor page 3). Bear in mind that additional fee may close 
the viable refi-window at that time for those interested in taking 
advantage of record low mortgage rates.

The Outlook
The Fall 2020 WAA is full of guides, studies and illustrations 

about investing during presidential election years. Overwhelm-
ingly, these pieces show the importance of maintaining a long-
term perspective and that sitting on the sidelines is rarely the 
correct move. Investing for the long-term means beyond the cur-
rent year and following four years, it spans decades and all kinds 
of economic, innovation and political scenarios that lie ahead. 
It’s easy to get caught up in the emotions of politics surrounding 
presidential elections, particularly this one, but like other events, 
including the COVID-19 selloff this spring, we have to maintain 
perspective and suppress the short-term emotional urge to sell 
or make large portfolio changes in order to stay disciplined in the 
investing process. 

September and October have historically been the market’s 
most volatile months. We already experienced a rough Septem-
ber to end the 3rd quarter and we are anticipating a bumpy ride 
going forward, which is currently reflected in volatility futures 
leading up to the election. However, there are greater forces at 

work that continue to help bridge the economic crater created 
by the COVID-19 pandemic as the economy continues to reopen. 
These forces include the Fed’s unprecedented QE infinity mone-
tary support of the economy and markets, and expectations of a 
second Coronavirus Stimulus bill, which is anticipated to include 
a new round of $1,200 stimulus checks, extended unemploy-
ment benefits and more PPP-Payroll Protection Program.

Regardless of your political affiliation, we encourage investors 
to remain steadfast and focused on your long-term objectives.

Key Points for Q4 2020
2020 has been a tremendous challenge for everyone across 

the globe as the COVID-19 pandemic has touched everyone's 
lives in some way and tragically for family and friends of the 1.1 
million-plus that have died thus far. We all grieve for their pain 
and loss. From the global lockdown and economic shutdown this 
spring to the reopening and vaccine optimism, it is remarkable 
where the global financial markets stand heading into the Fourth 
Quarter.  We still have a long way to go to defeat Coronavirus as 
winter approaches but as we await a vaccine breakthrough and 
global distribution, we as investors must be patient with the pro-
cess, stay vigilant and keep our focus down the long-term road.  

• Volatility expected to increase/remain elevated sur-
rounding the Presidential election November 3, especial-
ly if it is contested/results delayed for a long period

•  Look past the election and focus long-term
• Don’t get complacent with risk; refrain from chasing  

returns and making large portfolio changes
• Maintain diversification and discipline
• Given current market valuations and near historic low  

interest rates, investors need to reduce forward return  
expectations, making regular contributions that much  
more important

• Remain positive and stay healthy

While US GDP plunged
a historic 32.9% in Q2 and 

quickly into recession during
the lockdown, the economy is 

getting back up on its feet
and recovering.

Past Performance is No Guarantee for Future Success

to breakeven on the refi nance costs. Adding an addi  onal 
0.50% “adverse market” fee to the mortgage rate may price 
some borrowers out a  er December 1. Check with your lender 
before moving forward and ensuring the refi  closing  meline to 
avoid the addi  onal fee as well as iden  fying closing costs and 
any points paid to secure a long-term cost savings benefi t. 

Con  nued from page 3  Ask the Advisor



Investor Note:
Mutual Fund and Variable Annuity investment strategies, which include 
inves  ng in specifi c sectors, foreign securi  es (both developed and de-
veloping markets), high yield securi  es, or small and medium sized secu-
ri  es may increase the risk and vola  lity of the funds/sub-accounts. Chang-
es in interest rates may aff ect the performance of fi xed income (bond) 
funds; if rates increase, bond values decrease and vice versa. Investors 
should consider the investment objec  ves, risks, and charges and expens-
es of the Mutual Fund and/or Variable Annuity carefully before inves  ng.
The Mutual Fund prospectus (and summary prospectus, if available) and 
Variable Annuity prospectus contains this and other informa  on. Please 
read carefully before inves  ng. A Mutual Fund prospectus and Variable 
Annuity prospectus and contract can be obtained by calling your Nel-
son Rep at 800-345-7593 or any of the toll-free numbers listed above.

Domestic Markets  9-30-20 9-30-20 9-30-20

Index:  Close  1 YR% YTD%
Dow Jones 30 Industrials  27781.70  +3.2% -2.7%
Dow Jones Transportation  11229.72  +13.6% +3.0%
Dow Jones Utilities  814.70  -5.7% -7.3%
DJ Total Stock Market  34305.78  +16.1% +3.9%
S&P 600 (Small-Cap)  855.27  -7.0% -16.3%
S&P 500  3363.00  +13.0% +4.1%
S&P 400 (Mid-Cap)  1861.29  +7.7% -9.8%
Nasdaq Composite  11167.51  +39.6% +24.5%
Russell 2000 (Small-Cap)  1507.69  -3.8% -9.6%
BarCap Aggregate Bond  2276.11  +7.0% +6.8%

Foreign Markets  9-30-20 9-30-20 9-30-20

Index:  Close  1 YR%  YTD%
Tokyo Nikkei Stock Avg.  23184.93  +8.6% -2.0%
Shanghai Comp. (China)  3218.05  +10.8% +5.5%
London FT 100-share  5866.10  -17.6% -22.2%
Frankfurt Xetra DAX  12760.73  +7.0% -3.7%
Paris CAC 40  4803.44  -11.4% -19.7%
S&P/TSX Comp. (Canada)  16121.38  -1.2% -5.5%
MSCI EAFE Index  1855.32  -1.8% -8.9%
MSCI Emerging Mkt Index  1082.00  +8.1% -2.9%
MSCI World All-Cap Index  1970.90  +7.7% -0.6%

Bond Yields & Key Interest Rates        9-30-19 9-30-20

Benchmark:   Yield/Rate  Yield/Rate
30 Year Treasury Bond Yield   2.11% 1.46%
10 Year Treasury Note Yield   1.65% 0.69%
5 Year Treasury Note Yield   1.51% 0.28%
2 Year Treasury Note Yield   1.56% 0.13%
Bank Money Market Yields   0.23% 0.11%
1 Year Certifi cates of Deposit   0.83% 0.28%
Prime Rate   5.00% 3.25%
Federal Funds Rate                           1.75-2.00%  0.0-0.25%
Discount Rate   2.50% 0.25%

Morningstar Fund Averages   9-30-20 9-30-20

Investment Style/ Objective:   1 YR%  YTD%
Large-Cap Growth (L-C G)   +32.2% +20.7%
Large-Cap Blend (L-C B)   +10.7% +2.3%
Large-Cap Value (L-C V)   -4.1% -11.0%
Mid-Cap Growth (M-C G)   +24.2% +14.9%
Mid-Cap Blend (M-C B)   -0.5% -7.0%
Mid-Cap Value (M-C V)   -16.3% -10.3%
Small-Cap Growth (S-C G)   +18.7% +8.4%
Small-Cap Blend (S-C B)   -6.8% -13.3%
Small-Cap Value (S-C V)   -14.2% -20.5%
Multi-Alternative (Multi-Alt)   -0.2% -2.2%
Financial Funds (Fin)   -16.1% -22.4%
Technology Funds (Tech)   +42.7% +27.9%
Communications (Comm)   +14.2% +6.4%
Natural Resources Funds (NatR)   +1.4% -6.5%
Health Funds (Health)   +30.8% +10.3%
Utilities Funds (Util)   -7.2% -8.1%
Real Estate (REITs)   +1.1% -14.7%
Foreign Funds- Lg Blend (Fgn)   +2.1% -5.8%
Emerging Market (EMkt)   +9.4% -1.4%
Precious Metals Funds - Equity (Prec)  +48.6% +31.1%
Long-Term Bond (Long-Term)   +10.5% +10.2%
Intermediate Core Bond (Int-Term)   +6.7% +6.5%
Short-Term Bond (Short-Term)   +3.3% +2.7%
Multi-Sector Bond (MS-Bond)   +2.3% +0.8%
Infl ation-Protected Bond (Infl -Prot)  +8.7% +7.8%
High Yield Bond (HYld)   +1.3% -1.0%
World Bond (Wld Bd)   +4.9% +3.7%

Source:  Wall Street Journal, Barron’s, BankRate.com, Morningstar 9-30-20

Set up an appointment today with your Nelson Securities, Inc. Representative
to review your investment portfolio.

800-345-7593
NelsonSecurities.com

Online Model Allocations Password: 1029 NEW!

Mutual Funds
American Funds  800-421-4225
No Changes This Quarter Last Model Change: 1-21-20

Hartford Funds  888-843-7824
All Models Updated This Quarter Last Model Change: 10-15-20

MFS Funds  800-343-2829
No Changes This Quarter Last Model Change: 1-21-20

PIMCO Funds  800-426-0107
No Changes This Quarter Last Model Change: 4-19-20

AllianzGI Funds  800-988-8380
All Models Updated This Quarter Last Model Change: 10-15-20

AB Funds (AllianceBernstein)*  800-221-5672
*Last Quarter AB Funds will be covered in the WAA Last Model Change: 1-21-20

Columbia Threadneedle Funds  800-221-2450
All Models Updated This Quarter Last Model Change: 10-15-20

Lord Abbett Funds  800-821-5129
No Changes This Quarter Last Model Change: 1-21-20

Variable Annuities
Talcott Resolution - Director & Director Access, M, Leaders  800-862-6688
(formerly Hartford Life)

All Models Updated This Quarter except Leaders Last Model Change: 10-15-20

Lincoln Financial - American Legacy II & III 800-942-5500
No Changes This Quarter Last Model Change: 1-21-20

Lincoln Financial -Choice Plus Assurance  888-868-2583
No Changes This Quarter Last Model Change: 1-21-20

Delaware Life (formerly MFS) - Regatta Gold 800-752-7215
No Changes This Quarter Last Model Change: 1-21-20

Jackson National - Perspective II 800-873-5654
All Models Updated This Quarter Last Model Change: 7-17-20

John Hancock - Venture   800-557-2223
Venture - All Updated This Quarter; W/ PPFL - No Changes This Quarter Last Model Change: 10-15-20

Nationwide - Best of American IV and Vision, 800-848-6331
                          America’s Future & Exclusive II and Future II
No Changes This Quarter Last Model Change: 1-21-20

Nassau RE (formerly Phoenix Home Life) - Big Edge Plus 800-541-0171
No Changes This Quarter Last Model Change: 1-21-20

401(k) Advisor
MassMutual - Aviator, Aviator EB, Advantage 800-854-0647
Allocation Changes Vary by Plan Last Model Change: 1-21-20

Past Performance is No Guarantee for Future Success

(Click Fund Names for Allocations and Returns Online)

(Click Company Names for Annuity Advisor Allocations Online)

https://www.nelsonsecurities.com/
https://www.nelsonsecurities.com/model-portfolio-allocations
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http://www.fmgwebsites.com/63f675be-7e4e-4838-b853-a1004445b730//lincoln-financial-choiceplus-assurance
http://www.fmgwebsites.com/63f675be-7e4e-4838-b853-a1004445b730//delaware-life-regatta-gold-platinum-formerly-mfs-regatta-gold-platinum
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