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% Growth,BEH Def 225,55, TWD i 2018/9/26 = 2021/2/26,8 1 8
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Google Trends—ut oh!

——buy stocks — sell stocks
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Exploding Volume

= US total exchange volume
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Global indices' daily traded value rebased to 100 with 30-day maoving average taken since Jan 2016 - Kospi and Taiex have had the largest surges
recently showing the power of domestic retail investor flows to these markets
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Onshare manthly funds raised by newly launched open-ended stock
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Media emphasis shifts from Covid to reflation
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Source: State Street Global Markets, MKT MediaStats
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J.P. Morgan global GDP
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ULC leads by 3 quarters

1.0% e cumMUlative core inflation surprises (lhs) - 3.50%
US core GP, yoy (rhs) o0 Unit Labor Costs y/y% advanced 3 gtrs
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Sooner and bolder 10Y - Equities correlation — not always negative
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Median Sector Performance After Sharp Steepenings of the 2s10s Yield Curve: 1977 - 2021
One Week One Month Three Month Six Month One Year
Sector % Change % Positive % Change % Positive % Change % Positive % Change % Positive % Change % Positive
Comm. Svcs 0.26 50 2.43 S0 2.58 70 40 4 70
Cons Discret. 0.19 so B 4 a.15 60 80 80
Consumer Staples 0.36 60 3.06 S0 70 5.87 80 14.44 80
Energy 0.28 60 70 40 7.90 60 50
Financials 0.84 70 70 50 7.24 70 19.25 70
Health Care s =0 90 70 ’ 60 18.28 70
Industrials 0.62 70 80 60 80 17.81 80
Materials B 70 60 80 15.96 80
Real Estate 0.00 40 50 ¢ 60 90 9.86 80
Technology 0.66 60 50 - IR 70 15.59 80
Utilities 0.17 60 90 4.87 80 80 80
—S&P 500 0.83 60 3.72 60 4.46 80 60 - 80—
<4yLml 2000 1.01 90 2.75 70 4.30 60 60 18.74 ao‘,>
curve steepened by at least 75 bps in a six-month period
Source: Bespoke
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OFR Financial Stress Index
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Source; Office of Financial Research, J.P. Morgan
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NDR Daily Trading Sentiment

NDR Daily Trading_Sentiment
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2016 2017 2018 2019

—— NDR Daily Trading Sentiment, 3/9/2021: 42.2
—— NDR Daily Trading Sentiment (10d MAV): 51.0

2020 2021

Source: Refinitiv Datastream, 3/8/2021
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Regional/Market 12mf 3MMA Earnings Revision Breadth — Broad-based eamings surprise has tsken TOPIX earnings revision breadth past other

regions, trailing only S&P 500

12mf 3MMA Earnings Revision Breadth
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MSCI AC World Equity Factor Relative Performance (YTD)

Differential of Factor and Market Cap Cumulative Performance
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Source: Refinitiv Datastream, 3/9/2021
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