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Moving Fast

The U.S. economy could recapture its recessionary losses two quarters sooner than
during the financlal crisis, despite alarger decline in GDP.

Percentage change from pre-recession GDP
25%
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»Pre-recesslon peak; m=month
Source: U.S, Bureau of Economic Analysis, St. Louls Fed
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Back to Work

At this point In the financlal crisis, unemployment was still rising.

Unemployment rate each month following the start of the recession
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*Prerecession peak; m=manth
Source: U.S. Bureau of Labor Statistics, St. Louis Fed
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Time to Take Drugs

Here's how the big U.S. pharmaceutical companies and some industry-focused funds stack up.

2021E 2021E

Company / Ticker Recent Price 52-Week Change EPS P/E Est. 5-Yr. EPS Growth Rate* Dividend Yield Market Value (bil)
AbbVie / ABBV $108.00 23% $12.36 8.7 7% 4.8% $190.7

Amgen / AMGN 229.96 1 16.85 13.7 6 31 1328

Bristol Myers Squibb / BMY 60.93 5 7.49 8.1 7 32 136.5

Eli Lilly / LLY 205.45 46 8.30 248 15 17 196.9

Johnson & Johnson / JNJ 159.15 12 951 16.7 10 25 419.0

Merck / MRK 74.76 -9 6.50 115 12 35 189.2

Pfizer / PFE 3493 7 3.36 104 1 44 1948

AI—=FK - N)a—-T772FK (ANVI<MRK>, 7LYzry<AMGN>, 774 Y —¥%2{4E)
D77V RIEXTVY—THDEI - A3 —FNKiIF, [HEESEKEIE, BFEIZB T 2R HEE
R RS,

WEAE, MMREZ RO A B a0 FMTER T DEREUIC Uz, EFIZEEZLGES, B
205 BB Uz, AT, aaHIz X O EEDE EEDHIE %A Uz L HEGHT 5,

DED, SROWMENEDL WD 272, T20258F % T, KPS U CTERTIHE
ORIV & 2HT A HTE DD RAD B, BRFDNA T F 1 vidigfb T dv, RSO PR
FRTEE B -oTWa] &¥ay PRIZE D,

N—=2 ¥ — - NP7z <BRKA, BRKA>DEKHEMLH (CEO) THDUA—L ¥ - N
7y PRBHHESHIZHEH T A1IAL, BEALIEWEESZE, Ty T, VARV - ATV —X A
74 T<BMY>, ANV2ZIZ, TNTNRH20E R LT OHE L, ZOHEIFX, N7y NKON
) a—HEOTFEIZEN R > T WD, ZD3IFEEE SO HF THPERA RS KW,
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52- Total
ETF/ Recent week Assets Dividend Expense
Ticker Price Change (mil) Yield Ratio Top Holdings
Health Care J&IJ, United
Select SPDR./  $113.66 25% $24,130 15% 0.13% HealthGroup,
pARY Abbott Labs
Van Eck
Vectors EL Lilly,
Pharmaceutical 0000 2 189 L6 0-35 Catalent, J&J
/PPH

E=Estimate. *Annualized
Sources: Bloomberg; Mizuho Securities; J.P. Morgan
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Adverse Reaction
Pharmaceutical stocks have fallen well behind the S&P 5001n recent years.
l S&P 500 VanEck Vectors Pharma ETF
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As of March 12, 5:08 p.m. ET
Source: FactSet
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PartyLike It's 1999

The U.S. market forinitial public offerings continues to boom, but many of the
newly public companies are not profitable. Echoes of the dot-com boom?

Deal Value of U.S.-Listed IPOs (mil)
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Number of U.S.-Listed IPOs
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Loss-Making IPOs
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EVRXRRAETANEN [ hoOggii] A3 A 21X - Why These Retro
Stocks Are Suddenly Hot.
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The Nostalgia Index

So far in 2021, investors have gravitated to stocks long viewed as old-fashioned.

Company Stock Change Year-to-Date
ViacomCBS / VIAC 131.6%
Barnes & Moble Education / BNED 95.0
Fossil Group / FOSL 74.3
Gannett / GCI 70.8
Pitney Bowes / PEI 51.3
WW Intl. / WW 472
Deluxe / DLX 40.4
Cinemark Holdings / CNK 37.2
HE&R Block / HRB 33.0
Mattel / MAT 20.3
Average 60.1

Source: FactSet
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of South Korea, but Maybe Even Better
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Managers Rejoice: What” s Next for Value vs. Growth Stocks
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Value Makes a Comeback

After a 10-yearwalloping, the Russell 1000 value Index has rebounded strongly this
year, returning 10.5% year to date, far outpacing the Russell 1000 Growth Index's
0.5% return.
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Source: Factset
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By Lewis Braham
(Source: Dow Jones)
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1 O. 4B DF5E - Renewable Energy Stocks, Hot in 2020, Have Turned Cold. Time [&FEER 47 Y 1 —)l]
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Tale of Two Markets

Renewable-energy stocks outpaced the S&P 500 last year, but gave up some gains
in early 2021.

WilderHill Clean Energy ETF and the S&P 500 Index, 2020to YTD 2021
B invesco wilderHill Clean Energy ETF Wl S&P 500
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