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The third quarter began with familiar themes from the previous
months, with technology and consumer service sectors narrowly
driving market returns. In fact, by September the 5 top-performing
stocks in the S&P 500 had returned 59% while the remaining 495
stocks had returned only 1%.
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Looking Forward
As we look forward to the final
quarter of the year, we will
continue to monitor the
portfolios closely as the market
digests a U.S. election, rising
Covid cases, and negotiations
over a U.S. stimulus package.
Fundamentals continue to
improve, but short-term headline risk could create some
short term market volatility.

The information, opinions and any forward-looking statements contained in this commentary have been compiled or arrived at from research
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