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Top News Headlines

1) Imvestor Concern Increases on VW Scandal & Glencore Default Concemns

2) Federal Open Market Committes Voters Send Mixed Message on Interest Rates
3) Pro-Independence Parties Win the Majority of Seats in Catalonia’s Regional
Election, but Fall Short of a Clear Mandate to Break Away from Spain

omic News

- U502 GOP growth revised up to 3.9% on stronger consumer spending &
construction.

- U5 inflation, as indicated by YoY core PCE, emains weak at 1.3%, but has modestly
imiprowed over the summer months.

- France hangs on the brink of recession with 0.0% 02 GDP growth.

- An 3.8% Yo decline in industrial profits in August and a weaker than expected
Septemiber PMI of 47 stokes hard landing fears in China.

- Emerging market currendes continue to crumble as several set new lows against
the dollar.

Thought of the Week

Bull markets are based on trust and confidence — both of which now seem to be
evaporating at a maoro and micro level in major markets arcund the world. In addition
to Chinas confidence-shattering failure to save its equity market over the summer, and
the confusing message coming out of a deary-divided Fed in recent weeks, investors
can now add corporate debt sustainability and compliance scandals to their list of
concems. As if the news that Volkswagen has been cheating on LS air pollution tests
since 2009 and may be lizble for repairs and updates to roughly 11 million vehides
worldwide were not enough, this maming’s sharp 30% collapse in Swiss commodity
giant Glencore’s stock has investors questioning not only the firm's restructuring plans,
but their own due diligence efforts. Amongst the confusion, we're sesing a widening in
credit spreads, a broad-based sell-off in global equity markets, and flight to safe haven
assets in what we believe may be a prelude to a much deeper comection in global
fimandal markets.

Chart of the Week
Is the LS Bull Markat t Risk?
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This material has been prepared or is distributed solely for informational purposes only and is not a solicitation ora
strategy. Investors must make their own investment decisions based on their financial situations and investment ob
upon current market conditions as of the date of this presentation and are subject to change. Information containe
Company Institute (ICI) believed to be reliable, Evergreen Capital Management LLC makes no representation as to il
Section of this material. Any opinions expressed herein reflect our judgment as of the date of the materials and are
future results. All investments involve risk including the loss of principal.

Benchmark indices are provided in this material for comparison with well-known and widely recognized indices fron
world, and economic data. You cannot invest directly in an index. Index results assume the re-investment of all divi

The 5&F 500 is o market-capitalization weighted index that includes the 500 most widely held companies chosen wi
Industrial Average is a price-weighted average of 30 significant stocks traded on the New York Stock Exchange and
Quotation (NASDAQ) System is a nationwide computerized quotation system for over 5500 over-the-counter stocks
this system. The FTSE 100 Index is an index of the 100 largest companies (by market capitalization) in the United Kir
companies that trade on the Hong Kong Exchange. The Hang Seng Index is maintained by a subsidiary of Hang Sen
the leadership of the Hong Kong exchange, and covers approximately 65% of its total market capitalization. The Ha
on the main lines of business including commerce and industry, finance, utilities and properties.

The Russell 1000 Index measures the performance of the large-cap segment of the U.5. equity universe. It is o subse
largest securities based on a combination of their market cap and current index membership. The Russell 1000 repr
Index measures the performance of those Russell 1000 companies with higher price-to-book ratios and higher forec
Russell 1000 companies that have higher book-to-price ratios, and thus aless-than-average growth arientation, the
the Russell 1000 Growth Index. The Russell Midcap Index measures the performance of the 800 smallest companies
performance of those Russell Midcap companies with lower price-to-book ratios and lower forecasted growth rates
Russell Midcap companies with higher price-to-book ratios and higher forecasted growth values. The Russell 2000 I
2,000 smallest companies in the Russell 3000 Index. The Russell 2000 Growth Index measures the performance of t
forecasted growth values. The Russell 2000 Value Index measures the performance of those Russell 2000 companie:
The Russell 2000 Value Index is constructed to provide a comprehensive and unbiased barometer of the small-cap v
manager behavior, the methodology used to determine value probability approximates the aggregate small-cap va
capitalization weighted index that measures the performance of the 3,000 largest U.5. companies representing app

The Morgan Stanley Capital International (MSCI) World Index is o market capitalization weighted index composed c
Market countries in North America, Europe and the Asia/Pacific Region. The MSCI Europe Index is a free float-adjus
the equity market performance of the developed markets in Europe. The MSCI Europe Index consists of the followin,
Finland, France, Germany, Greece, Ireland, Italy, the Netherlands, Norway, Portugal, Spain, Sweden, Switzerland, ai
cap segments in the China and is constructed according to the MSCI Global Investable Market Indices Methodology.
MSCI Brozil Index is designed to measure the performance of the large and mid cap segments of the Brozilian marke
Brazilian equity universe. The volatility of these indices may be materially different from that of the representative ¢
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