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Fast and furious
This quarter's jump in yields has only been surpassed twice in the last decade
The Fed ifts rates, 10-yr yield rises

its 1st hikein a year 80 bps over
‘Taper tantrum and the 2nd in a decade a1 qtr period

, )
Ak, kmuvj

I Rolling 1-qir actual change in 10-yr yield Recession
Source: Refinitiv Datastream/ Reuters graphic/Sagib Ahmed 3/31/2021 @SagibReporis
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A buck short
sbin Bearish bets against the dollar have fallen

2019
CFTC Net All Billion USD Q12021
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2021

Qi 2021
Reuters graphic/Sagib Ahmed 331/2021 @S agibRepors
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Value stocks play catch-up to growth

- The Russell 1000 growth index has outperformed its value counterpart since 2015...

2015 2016 2017 2018 2019 2020

2 ...but that gap has shrunk since COVID-19 vaccine data unleashed bets on an economic rebound

5
9 6 23 3 7 14 20 28 4 M 18 2% 1 8 15 2 1 8 15 2 29
202 Dec 2020 Jan 2021 Feb 2021 Mar 2021

—— Russell 1000 Growth index Russell 1000 value index
Source: Refinitiv Datastream/Graphic by Lewis Krauskopf, 3/29/2021
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Fast and furious
This quarter's jump in yields has only been surpassed twice in the last decade

The Fed lifts rates, 10-yr yield rises
its 1st hike in a year 80 bps over =
Taper tantrum and the 2nd in a decade a 1 gir period

p

2011 2012 2013 2014 2017 2018 2019 2020

lilahili Roling 1-gtr actual change in 10-yr yield Recession
Source: Refinitiv Datastream/ Reulers graphic/Sagib Ahmed 3/31/2021 (@5agibReports
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A buck short

shin Bearish bets against the dollar have fallen
40

30

2019
CFTC Net Al Billion USD Q12021

2019 2021
~— Dollar Index a1 2021
Source: Refiniliv Datasiream Reuters graphic/Saqgib Ahmed 3/31/2021 @SagibReporis
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Value stocks play catch-up to growth

200 The Russell 1000 growth index has outperformed its value counterpart since 2015...

S0 2015 2016 2019 2020

. -.-but that gap has shrunk since COVID-19 vaccine data unleashed bets on an economic rebound
__,_..--"\'-‘\____‘\ \_/ - 235%

9 6 23 30 7 14 21 28 4 1 18 25 8 15 22 15 22 29
Nov 2020 Dec 2020 Jan 2021 Feb 2021 Mar 2021
—— Russell 1000 Growth index — Russell 1000 value index

Source: Refinitiv Datastream/Graphic by Lewis Krauskopf, 3/29/2021
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Volatility recedes
All clear or coiled for a spring?

Stocks bottom

Coronavirus pandemic
hits U_S_ stocks

¥V )
\J \P \o/ v I'lrwxr\.a\—ﬁ!\,._.'ﬁr\_u.

2019

= VIX —— VIX long term median
Source: Refinitiv Datastream Reuters graphic/Sagib Ahmed 3/30/2021 @SaqibReports
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Up, up and away?

The 5-year, 5-year forward breakeven inflation rate has climbed this quarter
24 %

2018

BY 5Y forward rate Recession
Souwrce: Refiniliv Datastream/ Reuters graphic/5aqib Ahmed 3/31/2021 @5aqibReporis
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