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By The Numbers…
Q3 2020 Market Update
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Disclosures

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS.

This material is not intended to be relied upon as a forecast, research or investment advice, and is not a 
recommendation, offer or solicitation to buy or sell any securities or to adopt any investment strategy. The opinions 
expressed are as of the date of this email and may change. The information and opinions are derived from proprietary 
and non-proprietary sources deemed by IRON Financial to be reliable, are not necessarily all-inclusive and are not 
guaranteed as to accuracy. As such, no warranty of accuracy or reliability is given and no responsibility arising in any 
other way for errors and missions (including responsibility to any person by reason of negligence) is accepted by IRON 
Financial, its officers, employees or agents. This material may contain ‘forward looking’ information that is not purely 
historical in nature. Such information may include, among other things, projections and forecasts. There is no guarantee 
that any forecasts made will come to pass. Reliance upon information in this material is at the sole discretion of the 
reader. The information herein has not been based on a consideration of any individual investor circumstances and is 
not investment advice, nor should it be construed in any way as tax, accounting, legal or regulatory advice. To that end, 
investors should seek independent legal and financial advice, including advice as to tax consequences, before making 
any investment decisions.



Market Performance
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Source: Bloomberg LP, State Street Global Advisors



The Global Economy
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Global GDP
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Crude Oil Market
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Tariffs really hurt!

Trade Was Bad Before COVID!



The State of the Union
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Downward slope starting in 2017

September is 5
Consecutive

months
of gains

Industrial activity up – a good sign!
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Inflation Is Not Currently a Problem
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Down -31.4% 
From Q1 2020

Real Gross Domestic Product (GDP)
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Consumers Still Rule!!!

Components of GDP (2017 – 2020)
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Federal Finances
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135%

Federal Debt: Total Debt as a % of GDP



The Consumer
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U.S. Unemployment
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U.S. Total Employed – Still Down Over 10M
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The Consumer



The Markets
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Source: Bloomberg LP, State Street Global Advisors

S&P 500 Valuation – High 
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International Valuation – Low Compared to U.S.
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Fixed Income Markets
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The Yield Curve
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Fed Funds
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What a difference from 2019!
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Source: IRON Financial, Fed

Federal Debt Total Fed Balance Sheet 

Fed’s Balance Sheet Trillions!
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High Yield Bonds



Opportunity
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• The more you lose, the more gains you need to break even

• First and foremost, limit losses wherever you can

Understanding Losses
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Diversification, Diversification, Diversification!
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Source: IRON Financial, Morningstar

Bear Markets S&P 500 vs. Bonds
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What about Year to date?

Diversification, Diversification, Diversification!
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PLEASE JOIN US AGAIN
NEXT QUARTER


