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== 4% =ZHE FIH%) | YTD{%) |2020(%)|| =2 CHH| % HE =ZH%) | YTD(%) | 2020{%)
= Ofy| 1,169.2] 0.9% 7.1%| +6.5%||8E 1.1793 0.8%| -3.5% +8.9%
1009 CiH| 1,057.1 1.2% 0.5% +1.4%||H 109.82 0.0%| -6.0% +5.2%
= 04| 1,369.4|  0.4% 3.2%| -2.3%|[3% 6.4815|  0.2%| 0.7% +6.7%
2|9t CHH| 179.41 0.7% 7.3%  -0.3%| |sHalEA XHE T{H%) | YTD(%) | 2020{%)
ST EZE | F=ZH%) | YTD(%) | 2020(%) | |Ct2=2 35,455.80 1.0%| 15.8% +7.2%
s 3,133.90) 2.4%|  941%| +30.8%| Lk 15,129.50 2.8%| 17.4%| +43.6%
IAcE 1,023.51 5.7%  5.7%| +44.6%||S&P500 450937  1.5% 201% +16.3%
ZUAIERSE | ZZFM) | FZHbp) | YTD(bp) [2020({bp)| [MSCI APXJP 648,99 3.8%| -2.0%| +19.8%
S0 37 1.408%| 4.4bp| 43.2bp| -38.4bp||0IFAESE | =HEF (%) | FIHbp) YTD(bp) | 2020(bp)
SR 5Y 1.667%  7.0bp| 33.2bp| -14.5bp||D0I=2%f 2y 0.219%| -0.7bp| 9.8bp| -144.0bp
ZIAf10Y 1.939%| 8.6bp| 22.6bp| +3.0bp||OI=24 10Y 1.310%| 5.5bp| 39.8bp| -99.8bp
S H 4SS EHE | FIH%) | YTD(%) | 2020(%)||CDS=2|0[H | =F(bp) | F{Hbp)| YTD{bp) 2020(bp)
S7HWTI) 68.74) 10.6% 41.7%| -20.5%||== s5Y 18.0bp| 0.0bp| -4.0bp| +0.1bp
FEE) 1,816.67| 2.0%| -4.2%| +25.0%||¥= 5y 17.5bp| 0.2bp| 2.5bp| -4.5bp
TRYZEX| % 3,001.02] -3.3%| 12.0% +7.8%||=325Y 34.4bp| -0.9bp| 6.3bp| -3.6bp
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Fizzling momentum
Economic surprises indexes weakens as economic activity slows
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Out of breadth?

Equal weighted U.S. stocks is underperforming market-cap weighted - sign of caution
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Global Reflation Trades Falter
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Consumers less confident than Wall Street?

= University of Michigan - Consumer sentiment Index S&P 500 12-month fwd P/E

207 2018 2019 2020 2021
Rivik Carvalho/Reuters 25/08/2021 Twitter @nikcanvalho
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Fizzling momentum

Economic surprises indexes weakens as economic activity slows
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Source: Refinitiv Datastream/Citibank Reuters graphic/Saikat Chatterjee 24/08/2021 @saikysays
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Out of breadth?

Equal weighted U.S. stocks is underperforming market-cap weighted - sign of caution

o S&P 500 Equal Weight % change S&P 500 Index % change

-40
2019 2020

Source: Refinitiv Datastream

Global Reflation Trades Falter

140 — Gold (USD/Oz)

S&P 500 Materials/S&P 500 Tech
ishares EM ETF/SPDR US ETF
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Source: Refinitiv Datastream Reuters graphic/Saikat Chatterjee 25/08/2021 @saikysays
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Investor sentiment

AAIll Investment survey on short-term direction of the stock market

- Bullish minus bearish - pct pts —— RIGHT AXIS: S&P 500

Oct
2020

Source: Refinitiv Datastream — Stephen Culp 25/08/2021
(jag agau HC

o=2 = — L

rH

OS2 Sot2LIch)

%% THOMSON REUTERS -16 -



Sheer optimism
Put/call ratio for US stocks at lowest levels since 2010

L8 — CBOE Equity Put/Call Ratio 20 Year Average

A lower number means higher demand for more calls vs puts on stock indexes
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Source: Refinitiv Datastream Reuters graphic/Saikat Chatterjee 25/08/2021 @saikysays
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