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Trump and the stock market
Atimeline of key events against the S&P 500

11/4/2020
election day passes
with no clear winner

3800
10020 9282020
FirstUScase  US COVID
1/15/2020 of COVI deaths pass
Phase 1 frade 100,000
deal signed

House impeaches —e

1212212017 4/18/2019 Trump

Corporate tax cuts Mueller report
signed info law released

12/18/2019 ]

2/512020 912212020
Senats US CovID
acquits deaths pass
Trump 200,000

T 9/9/2019
| House launches
412/2018 investigation over
First round of Ukraine call
. USI/China tariffs
2200 ~
112012017
Trump inaugurated
2000

Recession
2017 2018 2020

Source. Refinitiv Datastream — Reuters graphic/Stephen Culp 05/11/2020
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Central bank balance sheets swell

G4 rotal assets
“~— Sum of Federal Reserve, ECB, BoE and BoJ balance sheets (monthly)

Nov Dec  Jan

2019
Monthly change in total

Jul Aug  Sep oa

Rtk Carvalho/Reuters 05/T1/2020 Twitter @riivikcarvatho
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The risks facing the Fed: Jobs

Asthe Federal Reserve plots policy into the next presidential term itis expected to keep credit
conditions loose until the economy is repaired. It faces gaps in output, jobs and inflation to fill,
and a threat of post-election market volatility.

Employment level in millions == Employment at prior trend beginning March
160 —/_’_///
150
140
130
Jan’17 Jul’17 Jan’18 Jul’18 Jan'19 Jul’'19 Jan 20 Jul20

Source:Bureau of Labor Statistics
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Trump and the stock market
A timeline of key events against the S&P 500

172012020
First US case

1/15/2020 of COVID-19

Phase 1 trade
deal signed

T Y
—— "-.
—

i

b9
N

12/18/2019
House impeaches —s |
|

4182019 1m0 /

Mueller report f
released {
2/5/2020
Senate
acquits
Trump

3200 121222017

Corporate tax cuts
signed into law

I
9/9/2019
House launches
investigation over
Ukraine call

|

4/2/2018
First round of
N US/China tariffs

172002017
Trump inaugurated
2000 R
2019

2017 2018

Source: Refinitiv Datastream — Reuters graphic/Stey y 0511/2020
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11/4/2020
election day passes
with no clear winner

5/28/2020
us CcoviD
deaths pass
100,000

9/22/2020
US COVID
deaths pass
200,000

Recession
2000
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Central bank balance sheets swell

G4 total assets
== Sum of Federal Reserve, ECB, BoE and BoJ balance sheets (monthiy)

Nov Dec Jan
2019
Monthly change in total

Now Dec Jul Aug Sep Oct
2019
Source- Refinitty Datastream Favik Carvalhoy/Reuters 06/T1/ 2020 Twitter @itvikcarvalho
(D8le 22512 26 RO2 SoIALICH

The risks facing the Fed: Jobs

Asthe Federal Reserve plots policy into the next presidential term it is expected to keep credit
conditions loose until the economy is repaired. It faces gaps in output, jobs and inflation to fill,
and a threat of post-election market volatility.

Employment level in millions = Employment at prior trend beginning March
160
p— j
150
140
130
Jan’17 Jul’17 Jan’18 Jul’18 Jan’19 Jul’19 Jan 20 Jul’20

Source:Bureau of Labor Statistics
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