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Troy Forman Attends Asset Manager Advisor Conference

AUSTIN, Texas — Branch Manager/Financial Advisor, Investment Management Consultant RJFS, Troy
Forman recently attended the invitation-only Top Advisor Symposium*, hosted by Asset Management
Services of Raymond James.

At the annual conference, financial advisors have the opportunity to attend insightful seminars and
workshops led by subject-matter experts and industry leaders, and to network and share best
practices with their peers.

Forman, whose office is located at 2635 Foxpointe Dr, Ste B in Columbus, IN was invited to attend the
symposium for his commitment to fee-based client service, demonstrated by growth in his managed
account business with AMS over the past fiscal year.

“Our sessions addressed a range of noteworthy topics, from new opportunities in the world of financial
planning to market insights and economic forecasts,” Forman said. “It was also beneficial to hear
about new resources available to help me better serve my clients.”

After returning from Austin, the site of the 2019 meeting, Forman plans to implement some of the ideas
discussed at the conference.

“This was an incredibly valuable experience for me, and | look forward to sharing what | learned with
my clients and colleagues,” Forman said.

*Invitations to the Top Advisor Symposium are limited to advisors/advisor team which brought in 10MM+ in new money to
the RJCS or Freedom portfolios within the 2019 fiscal year. Receiving this invitation may not be representative of any one

client's experience, is not an endorsement, and is not indicative of advisors future performance.

e We are in the process of contacting clients whose IRAs have a Required Minimum
’ Distribution (RMD) and distributions have not been taken or scheduled for 2019. If you
think you might have an outstanding and unscheduled RMD, or if you're are unsure, or have
questions, please contact Ann at 812-378-0730 or ann.bradley@raymondjames.com

e 529's/College Fund Contributions for 2019 are due before year end

¢ Need a gift idea? Don't forget you have till year end to reach the 2019 gift exclusion of
$15,000 per person

¢ We highly suggest all requests and signatures be completed by DECEMBER 20th to ensure
processing by year end

e A photographer will be at our Winter Celebration, so be sure to stop by the Christmas tree to
have your photo taken. Cindy will email you your photo a couple weeks after the event



IN THE NEWS THIS MONTH

World’s largest live-cut Christmas tree illuminated in California

By Ben Hooper

Nov. 11 (UPI) -- A Christmas tree billed
as the world’s tallest live-cut tree was
illuminated in California with more than
18,000 LED lights.

Citadel Outlets in Commerce rang in
the holiday season Saturday night by
illuminating the 115-foot-tall white fir tree with 88
more than 18,000 LED lights and 10,000 g
ornaments.

The tree, harvested in Northern California, is believed to be the world’s tallest live-cut tree. The
Christmas tree is part of the shopping center’s annual celebrations, which also include a nightly
snowdrop every night from 6 p.m. until 8 p.m. until Dec. 31.

Message in a bottle travels from Massachusetts to France in 9 years

By Ben Hooper

Nov. 11 (UPI) -- A Massachusetts man who was only 10 years old
when he tossed a message in a bottle into the Atlantic Ocean said
he has received a reply from a French man nine years later.

Max Vredenburgh, 19, wrote a message, sealed it inside a bottle
and threw it into the water at Long Beach in Rockport.

“I'm 10 years old. | like apples, | like the beach. My favorite color is
blue. | like animals. | like cars and | like outer space. Please write
back,” Vredenburgh wrote.

| Vredenburgh said a letter arrived at his parents’ house in October
from G. Dubois, who found the bottle on a beach in France.

“When | first read his letter, my heart, my stomach just dropped. |
was like, ‘Oh my God. My 10-year-old wish just came true. This is
insane,” Vredenburgh told WBZ-TV.

Photos of Vredenburgh'’s letter and Dubois’ reply went viral on Twitter.
“This kind of made me reflect back on who | used to be,” Vredenburgh said.
He said he is hoping to learn more about his new pen pal.

“| want to know about him. | want to know if he likes, what his favorite food is, what his favorite color
is. Does he like space?” Vredenburgh said.



Market Month: November 2019

Stocks grew for the third straight month as each of the benchmark indexes listed here posted

solid returns in November. Despite unrest in Washington as the impeachment process drones on,
investors were encouraged by the possibility of favorable movement toward a resolution of the trade
war between the United States and China. While inflation remained stymied, consumer spending
remained solid and business fixed investment perked up.

By the close of trading on the last day of the month, each of the benchmark indexes listed here
posted gains, led by the Nasdaq, which climbed close to 5.0%. The small caps of the Russell 2000
advanced nearly 4.0%. The large caps of the Dow and S&P 500 also posted solid monthly gains

of well over 3.0%. Year-to-date, the Nasdaq is more than 30.0% ahead of its 2018 closing value. In
fact, of the indexes listed here, only the Global Dow has not gained at least 20.0% for the year.

By the close of trading on November 29, the price of crude oil (WTI) was $55.17 per barrel, up
from the October 31 price of $54.09 per barrel. However, as OPEC meets at the end of November,
it is expected that major oil-producing nations will extend production cuts, which may impact
prices moving forward. The national average retail regular gasoline price was $2.579 per gallon on
November 25, down from the October 28 selling price of $2.596 but $0.040 more than a year ago.
The price of gold fell by the end of November, dropping to $1,465.60 by close of business on the
29th, down from its $1,515.10 price at the end of October.

Market/index 2018 Close Prior As of November Month YTD
Month 29 Change Change
DJIA 2332746 2704623  28051.41 3.72% 20.25%
NASDAQ 6635.28 8292.36 866547 4.50% 30.60%
S&P 500 2506.85 3037.56 3140.98 3.40% 25.30%
Russell 2000 1348.56 1562.45 1624.50 3.97% 20.46%
Global Dow 2736.74 3081.07 3151.08 2.27% 15.14%
Fed. Funds 2.25%-2.50 1.50%-1.75 1.50%-1.75% 0 bps -75 bps
% %
10-year 2.68% 1.68% 1.77% 8 bps -91 bps
Treasuries

Chart reflects price changes, not total return. Because it does not include dividends or splits, it
should not be used to benchmark performance of specific investments.

Employment
The unemployment rate inched up 0.1 percentage point to 3.6% in October as the number of



unemployed persons reached 5.86 million (5.77 million in September). Total employment increased
by 128,000 in October after adding 180,000 (revised) new jobs in September. The average monthly
job gain so far in 2019 is 167,000 (223,000 in 2018). Notable employment increases for October
occurred in restaurants and bars (48,000), social assistance (20,000), financial activities (16,000),
professional and business services (22,000), and health care (15,000). Sectors seeing a drop in
employed persons include government (17,000) and manufacturing (36,000). The labor participation
rate rose 0.1 percentage point to 63.3%, and the employment-population ratio remained at 61.0%.
The average workweek remained at 34.4 hours for October. Average hourly earnings rose by $0.06
to $28.18. Over the last 12 months ended in October, average hourly earnings have risen 3.0%.

FOMC/interest rates
The Federal Open Market Committee did not meet in November. Following October’s interest rate
decrease, the target range remains at 1.50%-1.75%. The Committee next meets December 10-11.

GDP/budget

According to the second estimate for the third-quarter gross domestic product, the economy
accelerated at a rate of 2.1%, up from the second quarter’s 2.0% annual growth rate. The first
quarter saw an annualized growth of 3.1%. Growth in consumer spending (personal consumption
expenditures), which accounts for roughly two-thirds of the GDP, slowed to 2.9% from the second
quarter’s 4.6%. Consumer prices for goods and services grew by 1.5% in the third quarter
compared to an increase of 2.4% in the second quarter. A positive from the report comes from
residential investment, which rose 5.1% — the first positive contribution to the GDP since 2017.
October, the first month of the new fiscal year for the federal government, saw the budget open
with a deficit of $134.5 billion ($100.5 billion in October 2018). The government spent roughly
$380 billion in October and had receipts of $245.5 billion. Most of the government outlays were for
Social Security ($89 billion), national defense ($71 billion), and Medicare ($56 billion). Individual
income taxes accounted for the majority of receipts ($126 billion), followed by social insurance and
retirement receipts ($90 billion).

Inflation/consumer spending

According to the Personal Income and Outlays report, inflationary pressures remain weak, as prices
for consumer goods and services rose 0.2% in October, the first increase since July. Prices are up
1.3% over the last 12 months. Consumer prices excluding food and energy rose 0.1% in October
(0.0% in September) and are up 1.6% year-over-year. Personal income and disposable (after-tax)
personal income receded for the first time in several months in October. Personal income showed
no gain after advancing 0.3% in September. Disposable personal income dropped 0.1% after
climbing 0.3% the prior month. Despite a dip in income, consumers continued to spend. Personal
consumption expenditures increased 0.3% in October after expanding 0.2% in September.

The Consumer Price Index climbed 0.4% in October following no change in September. Over the
12 months ended in October, the CPI rose 1.8%. Energy prices increased 2.7% on the month with
gasoline up 3.7%. Prices less food and energy rose 0.2% in October after increasing 0.1% the
previous month. Since last October, core prices (less food and energy) are up 2.3%.

Prices producers receive for goods and services rose 0.4% in October, after falling 0.3% in
September. The index increased 1.1% for the 12 months ended in October, the smallest rise since
a 1.1% increase in the 12 months ended October 2016. Prices for goods jumped 0.7% in October
while prices for services advanced 0.3%. Pushing goods prices higher in October was a 2.8% spike
in energy prices. The index less foods, energy, and trade services inched up 0.1% in October after
no change in September.



Housing

The housing sector has been anything but consistent this year. After plunging 2.2% in September,
sales of existing homes rebounded in October, jumping 1.9%. Year-over-year, existing home sales
are up 4.6%. Existing home prices continued to drop in October, as the median price for existing
homes was $270,900, down from September’s median price of $272,100. Nevertheless, existing
home prices were up 6.2% from October 2018. Total housing inventory at the end of October sat at
1.77 million units (representing a 3.9-month supply), down approximately 2.7% from September and
4.3% from one year ago (1.85 million). New single-family home sales also fell in October, dropping
0.7% from their September estimate, although sales are more than 31% ahead of last year’s pace.
Unlike prices for existing homes for sale, new home prices rose in October. The median sales price
was $316,700 ($310,200 in September) and the average sales price was $383,300 ($366,900 in
September). Available inventory, at 5.3-month supply, remained about the same in October as it was
in September.

Manufacturing

Manufacturing and industrial production continued to lag in October. According to the Federal
Reserve, industrial production fell 0.8% in October after falling 0.3% (revised) in September.
Manufacturing output declined 0.6% following a 0.5% drop the prior month. Much of the decline

in manufacturing in October was due to a drop of 7.1% in the output of motor vehicles and parts
that resulted from a strike at a major manufacturer of motor vehicles. In October, mining output fell
0.7% (-1.3% in September), while utilities decreased 2.6% after climbing 1.4% in September. Total
industrial production was 1.1% lower in October than it was a year earlier. Following a September
decrease, new orders for durable goods rose 0.6% in October. Excluding transportation, new orders
increased 0.6%. Excluding defense, new orders expanded by 0.1%. Helping drive the increase in
durable goods orders were expansions in nondefense aircraft and parts (10.7%), defense aircraft
and parts (18.1%), fabricated metal products (1.8%), machinery (1.3%), and computers and related
products (2.4%). New orders for capital goods (used by businesses to produce consumer goods)
grew 5.4% in October after falling 2.8% in September.

Imports and exports

Both import and export prices remained soft in October. Import prices fell 0.5%, driven by lower
petroleum prices. Import prices excluding petroleum dropped 0.1%. Over the last 12 months

ended in October, import prices are down 3.0% — the largest over-the-year decline since the index
fell 3.7% during the period ended July 2016. Export prices fell 0.1% in October following a 0.2%
decline in September. Overall, export prices dipped 2.2% over the past year, the largest 12-month
decrease since a 2.4% decline in August 2016. Agricultural export prices rose 1.9% in October,
while nonagricultural prices for items such as consumer goods, automobiles, and industrial supplies
and materials receded 0.3%. The latest information on international trade in goods and services, out
November 5, is for September and shows that the goods and services deficit was $52.5 billion, $0.9
billion less than August’s $55.0 billion deficit. September exports were $206.0 billion, $1.8 billion
less than August exports. September imports were $258.4 billion, $4.4 billion under August imports.
Year-to-date, the goods and services deficit increased $24.8 billion, or 5.4%, from the same period
in 2018. Exports decreased $7.0 billion, or 0.4%. Imports increased $17.8 billion, or 0.8%. The
advance report on international trade in goods (excluding services) revealed the trade deficit fell

to $66.5 billion in October, down from $70.5 billion in September. However, both export and import
trading slowed in October. Exports of goods were $135.3 billion, $0.9 billion less than September
exports. Imports of goods were $201.8 billion, $5.0 billion less than September imports.

International markets
The third-quarter gross domestic product for Germany inched up 0.1% following a 0.1% drop in the



second quarter. While consumer spending advanced 0.4%, the main source of growth in the third
quarter was net foreign trade where exports increased 1.0%, far exceeding imports, which grew a
scant 0.1%. Global price inflation continues to lag. Consumer prices in Japan showed no growth in
October and are up only 0.2% over the last 12 months. Great Britain saw consumer prices fall 0.9%
in October. On the other hand, China’s consumer prices rose 0.9% in October and are up 3.8% for
the year.

Consumer confidence

Consumer confidence fell in November following a slight decrease the prior month. The Conference
Board Consumer Confidence Index® registered 125.5 in November, down from 126.1 in October.
The Present Situation Index — based on consumers’ assessment of current business and labor
market conditions — decreased from 173.5 to 166.9. The Expectations Index — based on
consumers’ short-term outlook for income, business and labor market conditions — increased from
94.5 in October to 97.9.

Eye on the Month Ahead

December is typically a slow month for trading. Last December saw stocks plummet, but economic
signs in the United States are fairly encouraging. The Federal Reserve reduced interest rates three
times so far in 2019, but it is less likely to drop rates again this month. Employment is expected to
remain strong, while inflation, fixed business investment, and manufacturing may continue to show
weakness.

Key Dates & Data Releases

12/2: Markit PMI Manufacturing 12/11: Consumer Price Index, 12/19: Existing home sales

Index, ISM Manufacturing Index FOMC statement, Treasury budget 12/20: GDP, personal income and

12/4: ISM Non-Manufacturing 12/12: Producer Price Index outlays

Index 12/13: Retail sales, import and 12/23: New home sales, durable

12/5: International trade export prices goods orders

12/6: Employment situation 12/17: Housing starts, industrial 12/30: International trade in goods
production, JOLTS
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Securities offered through Raymond James Financial Services, Inc., member FINRA/SIPC.
© 2019 Raymond James Financial Services, Inc., member FINRA/SIPC. Investment Advisory Services offered through Raymond James Financial Services Advisors, Inc.

Raymond James Financial Services does not accept orders and/or instructions regarding your account by email, voice mail, fax or any alternate method. Transactional details do not
st;persede normal trade confirmations or statements. Email sent through the Internet is not secure or confidential. Raymond James Financial Services reserves the right to monitor

all email. Any information torowded in this email has been prepared from sources believed to be reliable, but is not guaranteed b%/ Raymond James Financial Services and is not a
complete summary or statement of all available data necessary for making an investment decision. Any information provided is for informational purposes only and does not constitute

a recommendation. Raymond James Financial Services and ifs employees may own options, rights or warrants to purchase any of the securities mentioned in this email. This email is
intended only for the person or entity to which it is addressed and may contain confidential and/or privileged material. Any review, retransmission, dissemination or other use of, or taking
of any action in reliance upon, this information by persons or entities other than the intended recipient is prohibited. If you received this message in error, please contact the sender
immediately and delete the material from your computer.

Data sources: Economic: Based on data from U.S. Bureau of Labor Statistics (unemployment, inflation); U.S. Department of Commerce (GDP, corporate r[)roﬁts, retail sales, housing);
S&P/Case-Shiller 20-City Composite Index (home prlcesﬂ,' Institute for qup{y ManaB?ement (manufacturing/services). Performance: Based on data reported in WSJ Market Data Center
(indexes); U.S. Treasury (Treasury yields); U.S. Energy Information Administration/Bloomberg.com Market Data (oil spot price, WTI Cushing, OK); www.goldprice.org (spot gold/silver);
Oanda/FX Street (currency exchange rates). News items are based on reports from multiple commonly available international news sources {[.e. wire services) and are independently
verified when necessary with secondary sources such as government eﬁe_nc:es, corporate press releases, or trade organizations. All information is based on sources deemed reliable, but
no warranty or guarantee is made as to its accuracy or. con]DpIeteness. either the information nor any opinion eXf)_ressed herein constitutes a solicitation for the purchase or sale of any
securities, and should not be relied on as financial advice. Past performance is no guarantee of future results. All investing involves risk, including the potential loss of principal, and there
can be no guarantee that any investing strategy will be successful.

The Dow Jones Industrial Average (DJIA) is a pric,e-we(i)ghted index composed of 30 widely traded blue-chip U.S. common stocks. The S&P 500 is a market-cap weighted index composed
of the common stocks of 500 leading companies in leading industries of the U.S. economy. The NASDAQ Composite Index is a market-value weighted index of all common stocks listed
on the NASDAQ stock exchange. The Russell 2000 is a market-cap weighted index composed of 2,000 U.S. small-cap common stocks. The Global Dow is an equally weighted index of
150 widely traded blue-chip common stocks worldwide. The U.S. Dollar Index is a geometrically weighted index of the value of the U.S. dollar relative to six foreign currencies. Market
indices listed are unmanaged and are not available for direct investment.

Prepared by Broadridge Investor Communication Solutions, Inc. Copyright 2019
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Wrigley will have some special treats
for your furry friends at our winter
celebration. Be sure to grab some!

2635 Foxpointe Drive, Suite B, Columbus, IN 47203 - 812-378-0730 - www.formanis.com
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