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The ECB has announced a stimulus plan to
boost the Eurozone economy. Details include a
plan to buy €60 billion of public and private
sector bonds per month (€1 trillion total)
beginning this March, with an expected
completion by the fall of 2016 (unless inflation
has not yet reached its target of just below 2%).
This is a more aggressive response than was
anticipated, as the ECB struggles to reverse
ultralow inflation in a regional economy that
now poses a risk to the global economic
recovery. The ECB had forewarned investors of
this large-scale buying program, causing bond
yields and the Euro currency to decline sharply
over the last few weeks. Nonetheless, with the
announcement, the euro continued its fall to an
11-year low against the dollar. Until now, the
ECB had relied on interest rate cuts which had
been largely ineffective. It is widely hoped that
the stimulus program will have a more
pronounced — and immediate — impact to
jumpstart the Eurozone economy.

By the end of 2014, U.S. equities had risen
244% from the March 2009 bottom of the
market. During this period, the magnitude of
the outperformance of U.S. financial assets
relative to their global counterparts has been
staggering, with U.S. equities outpacing
Eurozone, Japanese, and emerging market
equities by 108%, 118%, and 113%,
respectively. On an annualized basis, this
translates to annual outperformance of 8%, 9%,
and 8%, respectively. Notably, U.S. equities are
32% above their October 2007 peak, whereas
all other major markets are all still below their
2007 levels. As this sustained disparity
between the U.S. market growth and that of its
global peers is unusually high, some investors
are concerned that the upward run may soon
come to an end and have begun to look beyond
U.S. stocks for investment opportunities.
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Relative Pricing of S&P 500 Sectors
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As oil continues its decline and global growth in
many parts of the world remains questionable,
the markets have become more volatile in 2015.
The VIX (volatility index) has increased above
its long term average of 20. This increased
volatility, coupled with a concern that stocks
may be overpriced compared to their 15-year
average, has led some equity investors to adopt
a more cautious — or selective — approach to
investing. In a period of heightened volatility,
investors who focus on stock and sector
selectivity may actually find great opportunity
as they take advantage of the market
dislocation. For example, as depicted in the
chart, statistical analysis suggests that most
cyclical sectors appear to be undervalued today,
giving portfolio managers good opportunities in
those areas of the market.

This year, Super Bowl ads will cost $4.5 million
for a 30-second slot — the highest cost in the
game’s history. That being said, there will be
15 new brands advertising for the first time
during the Super Bowl, representing the largest
group of newcomers since 2000. While the cost
of Super Bowl ads serve as a significant barrier
to entry for smaller companies who simply
cannot afford that level of expense, they reach a
diverse and highly-coveted audience. In 2014,
111.5 million people watched the Super Bowl —
and its ads - according to Nielsen. One of the
2015 newcomers is Loctite Glue which will
spend more for its 30-second ad slot than it
spends on advertising all year. Contrast this to
Anheuser-Busch InBev which spends $275
million on the Bud Light brand alone per year,
making Super Bowl buying decisions just one of
the company’s tools for advancing that brand.
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Contact: If you have any questions or comments, please do not hesitate to contact us at 703.992.6164. For more information about Harbour
Capital Advisors, please visit our website at

Disclosure: Harbour Capital Advisors, LLC (“HCA”) is an SEC-registered investment adviser located in McLean, Virginia. HCA and its
representatives are in compliance with the current filing requirements imposed upon SEC-registered investment advisers by those states in which
HCA maintains clients. HCA may only transact business in those states in which it is registered or qualifies for an exemption or exclusion from
registration requirements. A direct communication by HCA with a prospective client shall be conducted by a representative that is either registered
or qualifies for an exemption or exclusion from registration in the state where the prospective client resides. For information pertaining to the
registration status of HCA, please contact the SEC or the state securities regulators for those states in which HCA maintains a notice filing. A copy of
HCA'’s current written disclosure statement discussing HCA’s business operations, services, and fees is available from HCA upon written request.
HCA does not make any representations or warranties as to the accuracy, timeliness, suitability, completeness, or relevance of any information
prepared by any unaffiliated third party and takes no responsibility therefor. All such information is provided solely for convenience purposes only
and all users thereof should be guided accordingly. Past performance may not be indicative of future results. Therefore, there can be no assurance
(and no current or prospective client should assume) that future performance of any specific investment or investment strategy (including the
investments and/or investment strategies recommended or undertaken by HCA) made reference to directly or indirectly by HCA will (i) be suitable or
profitable for a client or prospective client’s investment portfolio or (ii) equal the corresponding indicated historical performance level(s). Different
types of investments involve varying degrees of risk. Historical performance results for investment indices and/or categories generally do not reflect
the deduction of transaction and/or custodial charges, the deduction of an investment management fee, or the impact of taxes, the incurrence of
which would have the effect of decreasing historical performance results. The material contained herein is provided for informational purposes only
and does not constitute an offer to buy or sell or a solicitation of an offer to buy or sell any option or any other security or other financial
instruments. Certain content provided herein may contain a discussion of, and/or provide access to, HCA’s (and those of other investment and
non-investment professionals) positions and/or recommendations as of a specific prior date. Due to various factors, including changing market
conditions, such discussion may no longer be reflective of current position(s) and/or recommendation(s). Moreover, no client or prospective client
should assume that any such discussion serves as the receipt of, or a substitute for, personalized advice from HCA, or from any other investment
professional. HCA is neither an attorney nor an accountant, and no portion of the content provided herein should be interpreted as legal,
accounting, or tax advice. The tax information contained herein is general in nature and is provided for informational purposes only. HCA does not
provide legal, tax, or accounting advice. HCA cannot guarantee that such information is accurate, complete, or timely. Laws of a particular state or
laws which may be applicable to a particular situation may have an impact on the applicability, accuracy, or completeness of such information.
Federal and state laws and regulations are complex and are subject to change. Changes in such laws and regulations may have a material impact
on pre— and/or after-tax investment results. CIRCULAR 230 DISCLOSURE: To comply with Treasury Department regulations, we inform you
that, unless otherwise expressly indicated, any tax information contained herein is not intended or written to be used, and cannot be
used, for the purpose of (i) avoiding penalties that may be imposed under the Internal Revenue Code or any other applicable tax law, or (ii)
promoting, marketing, or recommending to another party any transaction, arrangement, or other matter. Rankings and/or recognition by
unaffiliated rating services and/or publications should not be construed by a client or prospective client as a guarantee that he/she will experience a
certain level of results if HCA is engaged, or continues to be engaged, to provide investment advisory services, nor should it be construed as a
current or past endorsement of HCA by any of its clients. Rankings published by magazines, and others, generally base their selections exclusively
on information prepared and/or submitted by the recognized adviser.
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