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The historic election of Barack Obama did little to calm the markets during November; however they did
finish on a high note. After closing on November 20™ at its lowest level since 1997, the S&P 500 ended the
month with a 19% rally over the last 5 days. At the end of this volatile month, the S&P 500 index finished
down -7.2%. The CBOE VIX Volatility Index soared to a reading of more than 80 (the 10-year average for
the index is 21.2).

Unlike October, a few asset classes posted positive returns in November. The DJ-AIG Gold subindex
returned 13.8% as investors favored the metal over the U.S. dollar. The broad-based Lehman Aggregate
Index gained 3.3% on the month, led by long-dated Treasury bonds. Cash returns moved closer to zero, as
investors continued to view it as a risk-free safe haven.

Across the U.S. equity market, large capitalization issues performed better than the mid- and small-cap
segments. Style made little difference in the month, as the returns of Value, Growth and Core U.S. equity
indices had a spread of less than 80 basis points. The dollar weakened, providing support for U.S. investors
with holdings in international and emerging equity markets. The developed equity MSCI EAFE index fell
-5.4%, while the MSCI Emerging Market index fell -7.5%. The Opportunistic BRIC (Brazil, Russia, India,
China) index declined -6.1%, as a 4.6% gain in China was overshadowed by negative performances from the
other 3 component countries.
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0.71%
Cash Emerging = MSCI Emg. Mkts. Large = Russell 1000® Index Growth = Russell 1000® Growth
U.S. =S&P 500 Mid = Russell Mid Cap® Index Core = Russell 1000® Index
Int'l Developed = MSCI EAFE Small = Russell 2000® Index Value = Russell 1000° Value

TIPS = Lehman U.S. TIPS, Bonds = Lehman U.S. Aggregate
Cash = Lehman 1-3 Mo T-bill, Gold = DJAIG Gold subindex
Equity = S&P 500, Opportunistic = MSCI BRIC Source: Lehman Brothers, Dow Jones-AlG, Standard & Poor's, MSCI Barra, Russell
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economics of any transaction. The information and analyses contained herein are not intended as tax, legal or investment advice and may not be suitable for your specific
circumstances; accordingly, you should consult your own tax, legal, investment or other advisors, at both the outset of any transaction and on an ongoing basis, to
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