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“"An investor who has all the answers
doesn't even understand all the questions."
— Sir John Templeton
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Hedge funds make more investments in private companies

Hedge funds in 2021 have already broken the record for private investments in a single year
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Financial Times

Regional rotation continued into European equities for which long/short ratio rose to a multi-year high

GS Prime Book — European Equities Long/Short Ratio vs. Price Index
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Hedge funds moved into financials and further out of TMT amid a flatter yield curve

TMT and Financials — Sector Over/Under-Weight vs. S&P 500 Index (%)
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https://www.ft.com/content/4935b205-8344-465a-8edf-dc23ec990302
http://www.gs.com/
http://www.gs.com/
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Fundamental and systematic funds both experienced positive returns but trailed the market in October
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Q3 2021 global hedge fund AuM & asset flows
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Global industry leverage
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http://www.gs.com/
https://www.bankofamerica.com/
https://www.bankofamerica.com/
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MARKETS

Advanced economies are the only income group expected to return to pre-pandemic trends by 2022

(percent deviation from pre-crisis trend)
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World Advanced Emerging China Low-income
economies markets and developing
developing countries
economies excl.
China

Sources: IMF, World Economic Outlook; and IMF staff calculations.
Note: Bars show the difference in real output four years after the crisis and anticipated
output for the same period prior to the crisis for the indicated income group.

International Monetary Fund

Sources of negative-yielding debt in the Bloomberg/Barclays Agg index

Percentage of all negative-yielding debt
By country/region By security type

Corporates 6.68
Sec 7.94

Rest of the world Government-related
14.81

Germany
1621

Euro ex-Germany and France
2371 ) )
Treasuries/sovereign

Japan

32.67

Negative-ylelding debt In Agg index=5$14.84 as of Sep 21 2021
Sources: Bloomberg; Bianco Research

Financial Times

Percentage of time inflation below the central bank's target since 2008
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Deutsche Bank (via Isabelnet)



https://blogs.imf.org/2021/10/12/a-hobbled-recovery-along-entrenched-fault-lines/
https://www.ft.com/content/1bcfde6e-753d-4096-addc-e8545c89c7a9
http://www.db.com/
https://www.isabelnet.com/percentage-of-time-inflation-below-the-central-banks-target/
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The top 30 consumer markets of this decade (daily spending of more than $11, 2011 PPP)

2020 2030 Change Crange i
inrank cons. class
@ China L * China @ o0 336.9M
< India L ° India < 0 419.5M
“  United States @ € UnitedStates & 0 242M
L ] Russia Indonesia = +2 75.8M
. Japan Russia e -1 1.4M
“ Indonesia Brazil e # 20.6M
2 Brazil Pakistan D +7 59.5M
- Egypt Japan . 3 -4.9M
(3] Mexico Egypt s -1 29.6M
®  Germany Mexico L | 20.1M
4 United Kingdom Bangladesh @ +17 52.4M
1] France Germany ® .2 -0.1M
®  Turkey Philippines 3 +7  37.5M
x ® Pakistan Turkey ® 4 14.5M
S O Italy United Kingdom # -4 32M
€ = Thailand France () -4 3M
= South Korea Thailand = 1 12.6M
= Spain Vietnam © +8 23.2M
O Nigeria Italy O 4  -04Mm
3 Philippines Nigeria LU | 1.2M
< Iran South Korea = -4 ™
- Poland Iran S 4 9.2M
- Canada Spain g 5 1.3M
L] Ukraine Iraq s # 11.3M
s Iraq Ukraine e 4 5.3M
©  Vietnam Canada 4 -3 2.8M
L * 0 5.1M
® Bangladesh M SaudiArabia @  +1 5.9M
© Saudi Arabia Poland w -7 -0.6M
<« Malaysia L 5 ® Malaysia < 0 6.9M
Brookings

Tech giants in Asia make up a large portion of the global market share of e-commerce firms

(percent of total, by gross merchandise volume, 2019)

M Asian HQ
. Non-Asian HQ

Alibaba

Suning.com,
Rakuten, Apple,
Walmart, Vip.com,
and Sea Limited

Sources: Statista and Activate.

International Monetary Fund

When women's labor force participation rises, so does GDP

GDP per capita in USD by women's lobor force participotion, 2017
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Note: The figure includes OECD countries with available statistics for GDP per capita and women's labor force participation, excluding the
largest tax havens—given the distortionary effect of tax haven status on GDR:

Equitable Growth


https://www.brookings.edu/blog/future-development/2021/08/31/which-will-be-the-top-30-consumer-markets-of-this-decade-5-asian-markets-below-the-radar/
https://blogs.imf.org/2021/09/14/how-to-tax-in-asias-digital-age/
https://equitablegrowth.org/womens-history-month-u-s-womens-labor-force-participation/
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Most important chart to watch right now

Global Monetary Policy Map: Tightening
(Percentage of Central Banks: last rate move was a hike)
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Topdown Charts

Largest external creditors and debtors

LARGEST NET DEBTORS, 2020 LARGEST NET CREDITORS, 2020

PANEL A: LARGEST ACCORDING TO SHARE OF GDP

B 7 rreland -182% Bl Hong Kong 616%
El Portugal -114% [emm United Arab Emirates  314%
Z Spain -85% Singapore 295%
E United States -69% E'E Norway 287%
Turkey -61% Taiwan 187%

PANEL B: LARGEST ACCORDING TO US $

E= ynited States  -$1 4,505 @  Japan $3,397
== Spain -$1,180 ™™ Germany $2,923
BB France -$1,002 [EX Hong Kong $2,153
=E= united Kingdom  -$874 [l china $2,026
= India -$827 Taiwan $1,366
Note: Sample includes countries with GDP above $200 billion in 2020.

Source: Philip Lane and Gian Maria Milesi-Ferretti, H Hutchins Genter

the External Wealth of Nations database at BROOKINGS

Brookings

Global trade remains below the trend established before the US-China trade war
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Source: CPB World Trade Monitor, TS Lombard.

Global trade flattened in 2019 and tock a massive dip in 2020. It still has a ways to go in the
recovery (Source: TS Lombard)

TS Lombard (via The Daily Shot)



https://twitter.com/Callum_Thomas/status/1448771229825974300
https://www.brookings.edu/research/the-external-wealth-of-nations-database/
https://www.tslombard.com/
https://thedailyshot.com/2021/10/15/apartment-rental-market-tightens/
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"E"-shaped recovery in participation rates by age
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Bloomberg

Top 10 cloud vendors globally by total revenue (in billion USD)

Microsoft 17.70
Amazon

IBM
Salesforce
Google Cloud
SAP

Oracle
ServiceNow
Workday
Snowflake

0 20

StockApps

The blockbusters: It's not likely that vaccines will top the list of the world's best-selling drugs again

Eyed
2020 2021 2023
Humira Pfizer/BioNTech Keytruda
Keytruda Imbruvica
Revlimid Moderna Moderna Humira
Eliquis Eliquis
Imbruvica Pfizer Opdivo

Biktarvy

Xarelto Revlimid

Opdivo Stelara

-
Stelara Xarelto

—
Enbrel Darzalex

Prevnar Dupixent

Ibrance Tagrisso

Avastin Dupixent Ocrevus

Trulicity Trulicity

Bloomberg


https://blinks.bloomberg.com/news/stories/R0V2RDDWLU6A
https://stockapps.com/blog/2021/07/21/top-5-cloud-vendors-hit-47-5b-in-quarterly-revenue-microsoft-and-amazon-generated-65-of-that-value/
https://www.bloomberg.com/opinion/articles/2021-07-27/a-27-billion-vaccine-is-not-pharma-s-new-normal
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Real returns in government bonds over the last 5 years
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Deutsche Bank (via The Daily Shot)

DB's currency valuation rankings

Figure 1: Trade-based valua’uons
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Deutsche Bank (via The Daily Shot)

=mmm\/\eighted capital and trade valuation

Short term, the correlation between inflation and money supply is low, but it strengthens over time

Chart 9: Short-term correlation is weak
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Sources: Bank of England, TS Lombard.

TS Lombard (via The Daily Shot)

Chart 11: But long-term ‘unity’ still holds
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http://www.db.com/
https://thedailyshot.com/2021/09/17/treasury-curve-flattening-suggests-declining-inflation-expectations/
http://www.db.com/
https://thedailyshot.com/2021/09/17/treasury-curve-flattening-suggests-declining-inflation-expectations/
https://www.tslombard.com/
https://thedailyshot.com/2021/09/17/treasury-curve-flattening-suggests-declining-inflation-expectations/
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Disney+ adds another 12 million subscribers, is catching Netflix

204m
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— Number of paid streaming subscribers IsNep+
100m
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50m Since launching in Nov 2019, Disney+
has gained 100m paid subs. Netflix
has gained ~41m during that time
Om
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Disney, Netflix, Various Media ](‘yw
chartr

Working fewer hours is getting a new look as companies experiment with cures for employee burnout

The Productivity Puzzle
Working more hours does not always make a
country more productive.
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The Wall Street Journal

Pandemic recovery: The US economy wins the G-7 race to return to normal

Cumulative GDP change 4Q 2019 to 2Q 202 0ECD total

Italy France Germany Euro Europe EDEN Canada G-7

area

)rganization for Economic Cooperation and Development

Bloomberg

Bloomberg
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https://www.chartr.co/newsletters/2021/3/10/disney-is-catching-netflix
https://www.wsj.com/articles/is-a-four-day-week-the-future-of-work-11627704011
https://www.bloomberg.com/news/articles/2021-08-30/u-s-economy-wins-the-g-7-race-to-return-to-normal-chart

Zoetrope of Finance — October 2021

COVID-19 spending gave the economy a lasting boost

Estimated quarterly U.S. gross domestic product

$6.5 trillion

6.0

5.5

Q1
2018

Effect of covid-19
relief programs.

Q4
2024

Note: GOP is typicaily adjusted for infiation, but for

g data, these .

Source: Committee for a Responsible Federal Budget's analysis of figures from the Congressional

Budget Office and the Brookings Institution

The Washington Post

Even at Walmart's huge scale, retail margins are thin

Walmart
Revenue
$141bn

Source: Walmart, *(quarter ended July 3¢

chartr

Cost of
Sales Made
$105.2bn

Operating, Selling,
General & Admin Costs

Operating Profit $7.3bn ||

Walmart

Q2" Earnings Visualized

Interest &
Other Costs =
$14bn

Taxes
$1.6bn

Net Profit $4.3bn §
3.1% margin

The fastest growing brands in 2021

THE
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100%
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S11358 $16.686 $939%8

Throughout the global pandemic, companies have had to

get creative in order to stay afloat

But some of this innovation has proven to be beneficial. In fact,
same businesses have not just stayed alive, they've thrived.

Here's a look at the top 10 fastest-growing brands in 2021,
measured by their beand value.

@ the value ofits parent company ($)
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S41508 $6228 S9678 $6.608 $25498

SOURCE: Kantar BrandZ

Visual Capitalist
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https://www.washingtonpost.com/business/2021/07/12/coronavirus-spending-economy/
https://www.chartr.co/newsletters/2021/8/18/amazon-vs-walmart
https://www.visualcapitalist.com/fastest-growing-brands-2021/
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Supplier bottlenecks have been more severe in advanced economies

Developed vs Emerging Markets Suppliers’
Delivery Times

;Oanufaclunng PMI Suppliers' Delivery Times index (inverted)
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30 e Emerging Markets
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IHS Markit (via The Daily Shot)

Businesses are becoming more pessimistic about global growth prospects

Looking ahead to the next two years, have you
become more positive or more negative about
global growth prospects over the past month?
Percentage of respondents

60% -
m July 2021 (Q3 survey) ® September 2021 (flash survey)
50% -

40% -

30% -
20% -
10% -
0% | m— -

Significantly  Slightly more No change Slightly more  Significantly
more negative negative positive mare positive

Source : Oxford Economics Global Risk Survey

Oxford Economics (via The Daily Shot)

Fewer respondents expect a rapid economic recovery this month

What shape is the global recovery most
likely to take?*

Percentage of respondents

60% -
m July 2021 (Q3 survey) = September 2021 (flash survey)
50% -
40% -

30% -

20% -
b B
0% | -

V-shape U-shape W-shape L-shape Incomplete V-
shape

Source : Oxford Economics Global Risk Survey

Oxford Economics (via The Daily Shot)
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https://ihsmarkit.com/
https://thedailyshot.com/2021/09/24/central-bankers-are-tilting-hawkish/
https://www.oxfordeconomics.com/
https://thedailyshot.com/2021/09/24/central-bankers-are-tilting-hawkish/
https://www.oxfordeconomics.com/
https://thedailyshot.com/2021/09/24/central-bankers-are-tilting-hawkish/
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Companies that have gone public in 2021

Visual Capitalist

. Halfway through the year, 202] has seen some
massive of newly public
Here are the firms that have gone public so far,
their valuation, and how they did it.
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+ Tech IPOs like South Korean online
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https://www.visualcapitalist.com/companies-going-public-in-2021-visualizing-ipo-valuations/
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Location of world's largest 100 companies by market capitalization
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The credit impulse leads the global manufacturing cycle
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Chip production shifts away from traditional strongholds

Global semiconductor manufacturing
by location (in percent)
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Sources: Boston Consulting Group, Semiconductor Industry Association

Statista
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https://www2.datainnovation.org/2021-aia-costs.pdf
https://corporate.nordea.com/article/67765/global-how-to-position-for-a-clearly-weaker-credit-impulse
https://www.statista.com/chart/25552/semiconductor-manufacturing-by-location/
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Share of national government debt held by central banks

Bank of Japan Per Cent
European Central Bank r 50

— Federal Reserve L 45
= Bank of England
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Sources: public data from central banks, debt management
agencies and fiscal authorities.

Bank of England

Central bank purchases set to decline

Quarterly pace ofCentral-Bank net purchases (Fed, ECB, BoJ, BoE, $tn)
5
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3
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0
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Bank of America (via Isabelnet)

2021 has already seen more new $1 billion companies than in any of the previous nine full years

New $1 billion companies, by year
199

178
169

109 m

89

61

20
n
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*2021 data is as of late June

Emerging Tech Brew
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https://www.bankofengland.co.uk/-/media/boe/files/speech/2021/september/bigger-broader-faster-stronger-speech-by-andrew-hauser.pdf
https://www.bankofamerica.com/
https://www.isabelnet.com/central-banks-quarterly-pace-of-fed-ecb-boj-boe-net-purchases-quantitative-easing-qe/
https://www.morningbrew.com/emerging-tech/stories/2021/06/28/2021-unicorn-frenzy
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Price of money remains at 5000 year lows

Interest rates since 3000BC

=—Short-term rates s LONE IETT T3EES
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Source: BofA Global Investment Strategy, Bark of England, Global Firandal Data, Homer and Sylla "A History of Interest Rates’ (2005)

Bank of America (via The Daily Shot)

DB 2022 real GDP and inflation forecasts (YoY)
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Deutsche Bank (via The Daily Shot)

Apple's incredible 215t century growth

Apple's revenue by operating segment
since 2001 (fiscal years ending in September)

® iPhone Services @ Wearables, Home and Accessories

©® Mac @ iPad @ iPod”

$300b " Apple Watch
(glgﬂ%ch
launch
$200b -
iPhone
launch

$150b Launch of ——
Intel-based
Macs

$100b

$50b | ooch

$0b
2001 2005 2010 2015

* starting in 2014, iPod sales are included in "Wearables, Home and Accessories"

**ptol@3
Source: Apple

Statista
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https://www.bankofamerica.com/
https://thedailyshot.com/2021/10/04/services-driving-gains-in-consumer-spending/
http://www.db.com/
https://thedailyshot.com/2021/10/06/russias-increased-gas-production-isnt-meeting-europes-demand/
https://www.statista.com/chart/17862/apples-annual-revenue-by-operating-segment/
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Macro processing business

Worldwide semiconductor M_arket capitalisation Semiconductor production
market, $bn $bn line construction cost, $bn
FCAST 600 600
500 TsMC 500
400 400
300 300
200 M.‘/k 200
100 Intel 49
0 Nvidia 0
I T T T T T
2014 16 18 20 22 2017 18 19 20 21 65 40 28 22 16 10 7 5

Chip size, nanometres

Share of semiconductor-related sales, by production stage, 2018, %

Location of headquarters: M United States Taiwan Europe M China Rest of world
0 20 40 60 80 100
Equipment |
Non-wafer materials |
Wafer materials |

IP/electronic design automation

“Fabless” design _
Integrated device manufacturers |

Pure-play foundry -
Assembly, testing and services e

Sources: World Semiconductor Trade Statistics; Refinitiv Datastream; McKinsey

The Economist

The Bloomberg central bank outlook: What's set to happen with interest rates by the end of 2022

W Unchanged Hike m Cut © Hike in 2021, cut in 2022

%

Source: Bloomberg Economics forecasts; surveys of economists for Czech
Republic, Norway, Poland, Sweden and Switzerland
Note: Mapped data show rate decision forecasts for distinct central banks

Bloomberg

Bloomberg
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https://www.economist.com/business/intels-turnaround-and-the-future-of-chipmaking/21804288
https://www.bloomberg.com/news/articles/2021-10-09/central-bankers-spooked-by-signs-inflation-lingering-for-longer
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Measures of labor shortages (std. deviations)

4 LS (NFIB: % firms fincling it hard to fill roles) - 4
Euro-zone (EC: % firms labour shortages biggest problem)

3 Japan (Tankan: net % of firms with insuifficient workers) b3
UK (BoE Agents' score of recruitment difficulties)

2 4 b 2

Above average

1 4 since 2000 L 1

0 4 =<+ 0

1 L 1

5 Below average "

i ? Tighter labour market since 2000 ’

-3 -3

Capital Economics (via The Daily Shot)

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

Private markets giant KKR is also a public markets giant

$500bn
KKR =y
$400bn
. Public Markets Assets Under Management
Il Private Markets Assets Under Management
$300bn
$200bn
$100bn
$23bn
. Illlll
$0bn =
05 '06 07 '08 09 10 M 12 13 14 15 16 17 18 19 20 21*
Source: KKR SEC Filings Chgrt *As of June 30*, 2021

chartr

How digital-currency investors differ from the general population

The crypto revolutionaries

United States, characteristics of cryptocurrency investors, 2019

Eeducation, %

100

Advanced degree
75

Bachelors degree
Some college 3
I 25

High schoo
' 12th grade or less 0

U
Cryptocurrency investors Rest of adult population

Sources: Auer and Tercero-Lucas (2021); The Economist

The Economist

ahousehold income, %

100
>$100,000
75
$50,000-100,000
$50,000-75,000 50
$25,000-50,00 ﬂ\ 25
|
<$25,000
J 0

Cryptocurrency investors Rest of adult population
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https://www.capitaleconomics.com/
https://thedailyshot.com/2021/10/12/china-faces-energy-crunch-as-coal-prices-surge/
https://www.chartr.co/newsletters/2021/10/13/no-time-to-die
https://www.economist.com/graphic-detail/2021/09/14/how-digital-currency-investors-differ-from-the-general-population
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How different are cryptocurrency investors?

Average among groups

Cash security concerns Education Age

_ Cryptocurrency owners _ Non-owners

Notes: All variables are represented on a 1-5 scale. Age has been divided by 10. Population weights are considered.
Source: Adapted from Auer and Tercero-Lucas (2021).

VoxEU

Cryptocurrency awareness & investments

m Aware Of minvested In

o}

®

20% 40% 60% 80% 100%

Dogecoin

TR H
XRP (Previously Ripple) m

51%

28%
Cardano 14%
20%
Solana 6%
Polkadot ekl

Uniswap

1

N =1330

Cardify

Underbanked adults are more likely to be favorable of CBDCs

Share of respondents with a favorable opinion of CBDCs
B Underbanked Adults Il All Adults

Asia Pacific
29%

Latin America
40%

Europe
18%

US & Canada

18%

Morning Consult
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https://voxeu.org/article/distrust-versus-speculation-drivers-cryptocurrency-investments
https://www.cardify.ai/reports/crypto-revisited
https://morningconsult.com/2021/09/14/central-bank-digital-currency-cbdc-underbanked/
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Phenomenal growth: The market value of crypto assets surpassed $2 trillion in September 2021
Crypto assets market capitalization (USD, billion)

Stablecoins

2500

Bitcoin

o0V

Ether

Smart contract ex. Ether

2000 { Other

ey u 2UP%P

—Total

1500 -+

1000 -~

500 -

0
Jan.20 Apr.20 Jul.20 Oct.20 Jan.21 Apr.21 Jul.21

Source: Coingecko.

International Monetary Fund

Market capitalization of the largest stablecoins

(USD billion)
B Tether B Binance USD
USD Coin M Other stablecoins
140
120

100

80

60

40

20

Jan-20 May-20  Sep-20 Jan-21 May-21 Sep-21

Source: CryptoCompare and ECB calculations.

European Central Bank
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https://blogs.imf.org/2021/10/01/crypto-boom-poses-new-challenges-to-financial-stability/
https://www.bis.org/review/r211008b.pdf
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Reserves of top stablecoins: Stablecoins vary considerably with respect to their reserve composition

Percent share and US billion

$63 bn $22 bn $12 bn
100 Other Corporate bonds Pax Dollar
Commercial paper
80 ] Yankee CDs
US govt bonds

60 ~| Commercial paper
40
20

0 |

USD Coin

Sources: Centre, MakerDao, Tether and Paxos.

Tether

International Monetary Fund

The status of central bank digital currencies

Binance USD

$6 bn

Other crypto assets
Wrapped Bitcoin

Ethereum

USD Coin

DAI

g e

o e
%

B Canceled

W Research

M Proof of Concept
W Pilot

W Launched

Source: cbdctracker.org

Alpine Macro
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https://blogs.imf.org/2021/10/01/crypto-boom-poses-new-challenges-to-financial-stability/
https://alpinemacro.com/
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Video of the month
Life after Goldman: Front row With Lloyd Blankfein

Lloyd Blankfein, the former chairman and CEO of Goldman Sachs, would rather be serving in government. That, after all, is what so many
Goldman leaders did. But these days Washington is mostly closed to Wall Street, and so Blankfein has been keeping himself busy trading
stocks and commodities. In this exclusive interview, he discusses life in retirement, the things he misses most, the challenge of raising inter-
est rates, cryptocurrencies, New York's post-Covid future, and his few regrets.

Bloomberg  LLOYD BLANKFEIN
FRONT ¢ ROW GoLDMAN SACHS FMR. CHAIRMAN & CEO

Click to watch

Bloomberg

Tweet of the month
Dr. Parik Patel, BA, CFA, ACCA Esq. «°
\ @ParikPatelCFA

| never invest in stocks with earnings. If the company is
profitable it means that there will be a P/E ratio that
constrains valuation. Profitable stocks never go to the
moon.

4:45 PM - Oct 28, 2021 - Twitter for Android

339 Retweets 92 Quote Tweets 5,064 Likes

Dr. Parik Patel

Joke of the month
"Grandpa, what are puts?"

"Well, puts went extinct in 2021 when people realized that stocks are risk free instruments and they no longer needed downside protection."

Cartoon of the month

XBOX? CHIP [ vans?  FACTORY [BRATZ? RAW
SHORTAGE SLOWPOWN MATERIALS

R

e

LULU-  BOTTLENECK|| | SHOULD'VE BEEN WE'RE OUT OF | §
(EMON? AT THE PORT|| VAUGHTIER THIS YEAR. ~ COALTOO. |0
. £ £ o
S, :
=8 LNV +

,;:) $- K
v /( S N O
i& £
o
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https://www.bloomberg.com/news/videos/2021-10-20/for-blankfein-life-after-goldman-is-kinda-boring
https://www.bloomberg.com/news/videos/2021-10-20/for-blankfein-life-after-goldman-is-kinda-boring
https://twitter.com/parikpatelcfa/status/1453734565122433024
https://www.bloomberg.com/news/videos/2021-10-20/for-blankfein-life-after-goldman-is-kinda-boring
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THINK TANK

After World War II, the US reduced its effective debt burden through rapid growth in nominal GDP

US government debt and nominal GDP

US nominal GDP and Treasury debt outstanding, US Treasury debt outstanding,
index (1=1935) % of nominal GDP

140

120 [\
100
I

Debt burden
80 (

60

S

40 \,

o} 0
1940 1950 1980 1970 1940 1950 1960 1970
Change in Treasury debt and Total reduction in debt as a percentage
GDP, 1945-70, % CAGR,’ of GDP, 1947-70, percentage points

— \
15% ::;tsury = 6-4% 3.296 growth in real GDP — total reduction in \_86

plus 3.2% price inflation percentage points

‘Compound ar

Source: Burea

mic Analysis; Historical Statistics of the United States; McKinsey analysis

McKinsey & Company

Binge drinking among women and men 21+

How many times in the past 30 days did you have 4 or more (Women) / 5 or more (Men)
alcoholic drinks on one occasion?

Women
4+ Drinks

@ Otimes ® 1-3times ¢ 4-7times @ 8-10times @ 10+times

1,661 responses from 08/24/2021 to 08/25/2021 (Women, 4+ Drinks)
1519 responses from 08/1/2021 o 08/26/2021 (Men, 5+ Drinks)
Weighted by LLS. Women 21+ and U.S. Men 21+

& CivieScience 2021

CivicScience

College binge drinking and marijuana use

% of college students
55%

50%
45% Marijuana use
40%
35%

30%

25% T v v v v . . .
1980 1985 1990 1995 2000 2005 2010 2015 2020
Source: National Institute on Drug Abuse. 2019.

JP Morgan
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https://www.mckinsey.com/featured-insights/coronavirus-leading-through-the-crisis/charting-the-path-to-the-next-normal/growth-to-the-rescue
https://civicscience.com/women-binge-drinkers-increased-and-so-did-their-frequency/
https://privatebank.jpmorgan.com/content/dam/jpm-wm-aem/global/pb/en/insights/eye-on-the-market/fall-2021-syllabus.pdf
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The higher the income, the more likely to work from home

Percentage of U.S. households that switched to telework in 2020, by income group

60%
50%
40%
30%
20%
I.I

lessthan  $25000- $35000- $50000- $75.000- $100000- $150.000- $200.000
$25,000 $34,999 $49.999 $74.999 $99.999 $149999  $199,999  and above

U.S. Census Bureau, August 19 - December 21, 2020 survey

Inequality.org

How much do countries spend on education?

I Education spending as a share of GDP
in selected countries (2018)

W Primary, secondary and post-secondary non-tertiary
Tertiary

- o7
New Zealand @ 6.2%
United Kingdom ﬂ} 6.1%
United States g 6.0%
Canada (+) 5.8%
France { ) 5.2%
OECD average @) 4.8%
Spain © 43%
Germany =] 4.3%
italy () 4.1%
Japan @ 4.0%
Russia @ 3.4%

Source: OECD

Statista

Siberian wildfires fuel record carbon emissions

Total wildfire emissions in August (million tonnes of carbon)

I Asia Rest of the world
Huge fires in the Sakha Republic in Siberia
push the global total to its highest August
level since records began in 2003
400

300
200

100

2003 2010 2015 2021

0

Source: CopernicusECMWF

Financial Times
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https://inequality.org/facts/inequality-and-covid-19/
https://www.statista.com/chart/15434/the-countries-spending-the-most-on-education/
https://www.ft.com/content/30b24ecc-a5ab-4e59-a0dc-aad165c007cc
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US approval of marriage between black people and white people
Do you approve or disapprove of marriage between Black people and White people?

— % Approve

1961 1965 1968 1973 1977 1881 1985 1989 1883 1897 20071 2005 2008 2013 2017 2021

1958 wording: ™. . . marmiages between white and colored people”
1968-1978 wording: ™. . . marriages between whites and nonwhites"

Gallup

High-wage workers have paid sick days; most low-wage workers do not

Share of private-sector workers with access to paid sick days, by wage

group, 2021
95%
Bottom Second Third Top 25% Bcﬂcm Top 10%
25% 25% 25%
Source: U.S. Bureau of Labor Statistics, National Compensation Survey 2021

Economic Policy Institute

Methane's many sources: Oil wells and agriculture were biggest US emitters

7
Coal Mining

9%
Other 36%

17%
Landfills

Agriculture

0il and Gas

Source: U.S. Environmental Protection Agency
(Methane from land is not included)

Bloomberg
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https://news.gallup.com/poll/354638/approval-interracial-marriage-new-high.aspx
https://www.epi.org/blog/two-thirds-of-low-wage-workers-still-lack-access-to-paid-sick-days-during-an-ongoing-pandemic/
https://www.bloomberg.com/news/articles/2021-09-24/biden-nearing-methane-crackdown-dreaded-and-dodged-by-industry
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Coal-fired power plant pipeline in G-20 nations

In gigawatts of generating capacity

Il Arnounced and permitted  [l] Under construction

oo IR
indonesia ||l
Turkey -

Japan I

South Africa .

South Korea ]
Australia |
Russia |
Mexico |

Brazil |
Q 50 100 150 200

Axios

COVID-19 patients with severe symptoms suffer long-lasting cognitive impairments

Caught by the fuzz
Difference in global cognitive score relative to people who had not had covid-19, standard deviation units

-08 07 06 -05 -04 -03 -02 -01 0

Symptoms but without respiratory symptoms I

Respiratory symptoms, no assistance at home I

Respiratory symptoms, medical assistance at home I
Standard error \

Went to hospital but was not put on a ventilator I

Went to hospital and was put on a ventilator I

Source: “Cognitive deficits in people who have recovered from COVID-19", by A. Hampshire et al,, EClinicalMedicine, 2021

The Economist

Tech workers were ditching the office before the pandemic

Share of job postings mentioning “remote” and
“onsite”
Three-month rolling average, %
Remote
77% 80

Pandemic declared ®
60

40

® 0

T ) T
2012 14 16 18 20 21

The Economist
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https://www.axios.com/coal-resiliency-g20-environment-economy-fd966f59-929c-4e63-9fa3-5034666e53ae.html
https://www.economist.com/graphic-detail/2021/08/31/covid-19-patients-with-severe-symptoms-suffer-long-lasting-cognitive-impairments
https://www.economist.com/graphic-detail/2021/08/11/for-programmers-remote-working-is-becoming-the-norm

Zoetrope of Finance — October 2021

Average college tuition and fees

$40,000a year
M Private
35,000 nonprofit
four-
30,000 year
25,000
20,000
15,000
10,000 W Public
four-
5,000 year
0 ~— " mPublic
two-

T T T T T
1971 ‘80 90 2000 10 20 year

‘In2020 dollars
Note: Years shown are the start of the school year.
Source: College Board

The Wall Street Journal

Pro-vaxxers

Should these groups be required to have the covid-19 vaccine?
United States, % responding*

20

Members of Congress
Medical providers
Teachers

Federal employees

Eligible students in primary school

Workers at firms with more
than 100 employees

Sources: YouGov; The Economist *Between 12th-14th September 2021

The Economist

Houses of worship have been left out of the construction boom

Construction spending on religious facilities

Seasonally adjusted annual rate, January 2002to June 2021

$10b
8b
6b
4b

* $3.0b

2b

Axios
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https://www.wsj.com/articles/al-lord-profited-when-college-tuition-rose-he-is-paying-for-it-11627048831
https://www.economist.com/graphic-detail/2021/09/16/polls-show-broad-public-support-for-joe-bidens-vaccine-mandate
https://www.axios.com/construction-spending-churches-religion-f3e6fcbe-755d-40e8-b198-e47753aa5af2.html
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Plastic items dominate ocean garbage

The 10 most widespread waste items polluting
the world's oceans’

Plastic bags
Plastic bottles _ 11.9%
Food cont.::;leer?; _ 9.4%
Wrappers _ 9.1%
Synthetic rope _ 7.9%
Fishing items. |GG 7.6
Plastic caps/lids _ 6.1%
Industrial packaging _ 3.4%
Glass bottles [N 3.4%
Drinks cans - 3.2%

* Based on waste items found in seven aquatic ecosystems globally.
Source: Carmen Morales-Caselles et al. (2021)

Statista

Human influence has warmed the climate at a rate that is unprecedented in at least the last 2000 years

Changes in global surface temperature relative to 1850-1900

a) Change in global surface temperature (decadal average) b) Change in global surface temperature (annual average) as observed and
as reconstructed (1-2000) and observed (1850-2020) simulated using human & natural and only natural factors (both 1850-2020)
°C °C
20 20

Warming is unprecedented
in more than 2000 years -
1.5 \ 15
_— Warmest multi-century \ observed
yd period in more than N

L 10 ¢ 10 100,000 years

‘ simulated
human &
natural

observed

Lo0.2 simulated
natural only
(solar &
volcanic)

reconstructed
-0.5 -0.5
-1 — T ]
1 500 1000 1500 1850 2020 1850 1900 1950 2000 2020

Intergovernmental Panel on Climate Change

For young college grads, incomes at the top have exploded, leaving their peers behind

7/ 98th percentile / 95th / 90th / 75th ./ 50th .~ 25th

$150k
100
50
M 0
T T T T T
1980 1990 2000 2010 2020
Source: US. Census Bureau, IPUMS USA, University of Minnesota, www.ipums.org
Note: Data are in nominal dollars. Chart shows wage and salary incomes for employed 21-23 year-olds with
college degrees. Bloomberg

Bloomberg
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https://www.statista.com/chart/25056/waste-items-polluting-oceans/
https://www.ipcc.ch/report/ar6/wg1/downloads/report/IPCC_AR6_WGI_Full_Report.pdf
https://www.bloomberg.com/news/articles/2021-08-13/junior-bankers-raises-widen-record-pay-gap-among-college-grads
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What values parents hope to instill in their children
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Jonathan Mijs

The loneliness pandemic

S Average Time Spent Alone Per Day 800 @850
64-74 years ® 2019 @® 2020 745 ® @ 818
55-64 years 718 @ @ 7:56
45-54 years 558 @ @ 724
35-44 years 508 @ @ 5:37
25-34 years 432 @ @ 5:57
20-24 years 547 ® @ 6:23
15-19 years 417 @ @ 6:00
2hrs 3hes 4hrs Shrs 6hrs Thes Bhrs 9hrs 10hes

Time Spent Alone (waking hours)

Solirces Americen Time Use Sutvey chart

chartr

Recipients of US COVID-19 vaccine donation deliveries by total doses received

Total Doses Received

I
11,700 15,800,060

NOTE: Data as of September 20, 2021. Country-level amounts may not aggregate to equal overall and

regional amounts due to data limitations. KFF
SOURCE: U.S. State Department, COVAX

Kaiser Family Foundation
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https://twitter.com/JonathanMijs/status/1433473372629835792
https://www.chartr.co/newsletters/2021/7/28/how-apple-makes-its-money
https://www.kff.org/coronavirus-covid-19/issue-brief/tracking-u-s-covid-19-vaccine-donations/
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Football defenders face higher dementia risk

I Percentage of former football players diagnosed O

with neurodegenerative diseases by position ,
Percentage in

control group*

pefender [ NG .0 1.4
T A
widfield [ s 0 1.2

Multiposition _ 37 0.8
Goalkeeper [ INEGNNEGEGEGG : 2 19
Tota! [ ; o ®

* 23,028 matched population control individuals
Based on health record linkage of 7,676 male former football players in Scotland;
analyzed between April 2020 and May 2021

Source: JAMA

Statista

US research-and-development spending as percentage of GDP

M Government financed
B Business financed

2.00%
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Source: OECD

The Wall Street Journal

Leaded petrol is (mostly) no more

Bad to the last drop
The end of leaded petrol

N !
Algeria F "
Year of ’ ?"‘ R ” *x
phase-out ‘: 8 7
— 2002 %,j‘" \
= 2005 ‘% '
|-

2

Source: United Nations Envirenment Programme

The Economist
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https://www.statista.com/chart/25456/percentage-of-former-football-players-with-neurodegenerative-diseases/
https://www.wsj.com/articles/what-the-u-s-can-learn-from-chinas-industrial-policy-mistakesand-successes-11627135200
https://www.economist.com/graphic-detail/2021/09/01/leaded-petrol-is-mostly-no-more
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lllicit sales still make up the majority of the US cannabis market

lllicit sales still make up the majority of the US cannabis market

Estimated sales in key states where marijuana is legal, 2020

Height shows

estimated

Legal adult ]—mta\sales‘m
state ($bn)

Share of sales in state (%)

Virgini
Washington DC

Maryland .
Ma?_' fana

awall

i I 2 -
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Maine
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New Mexico

Arizona I R 2 5
Nevses
Washington
Oklahoma
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Colorado 2.5

Source: New Frontier Data Graphic: Alan Smith

Financial Times

Median age of US homebuyers up from 31 to 47

Median age of all homebuyers

@SaberLook
age age
48 4 48
46 4 46
44 4 44
42 42
0 (AT
38 38
36 36
34 34
32 4 32
0+ e+ 30

81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19
Source: NAR, Bloomberg Finance LP, DB Global Research

Deutsche Bank (via The Daily Shot)

The number of close friendships that Americans have has declined over the past several decades

Percentage of Americans who say they have the following number of close friends, not counting their relatives . . .

2021 1990
None 12
One
Two
Three
Four
Five
Six-Nine
10 orMore RE}

Data: 1990 findings from Gallup. The May 2021 survey included 2,019 U.S. adults on the Ipsos
KnowledgePanel. (Margin of error: 2.4 points.) Graphic: Survey Center on American Life

Axios
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https://www.ft.com/content/28d8375a-3bd9-4fba-b1b7-a2e5e8b4fcdb
http://www.db.com/
https://thedailyshot.com/2021/10/04/services-driving-gains-in-consumer-spending/
https://www.axios.com/american-society-friendship-crisis-0272ba80-1967-45ee-8251-63541c48f2cb.html
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Flying up the ladder: Hispanic incomes grew faster than those of any other group in recent years

Estimated percent growth in median household income between 2014 and 2019

White Hispanic Asian

Source: EPI

Bloomberg

Bloomberg

COVID-19 pandemic compounds years of birth-rate decline, puts America's demographic health at risk
Slow Growth

Number of births per death, U.S.

3.00
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0.75
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19 deaths and 2020 births and deaths are
all taare final
Source: Center: ease Control and Prevention

The Wall Street Journal

The countries most reliant on coal

I Countries generating the biggest shares of =
their electricity from coal, in percent (20207)
Botswana = 99.8

Kosovo @
Mongolia @
south Arica & [ e
Moldova €0
indla &
Serbia @8
Poland w
azakhstan ©
Bosnia and &) A
China @
indonesia @

* or latest available (2019)
Source: Ember

Statista
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https://www.bloomberg.com/opinion/articles/2020-10-06/hispanic-american-incomes-rising-faster-than-any-other-group-s
https://www.wsj.com/articles/u-s-population-growth-slows-birth-rate-decline-economic-risk-11627231536
https://www.statista.com/chart/25922/coal-share-in-electricity-generation/
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The beef with beef: Treating beef like coal would make a big dent in greenhouse-gas emissions

Annual emissions, CO,-equivalent gigatonnes
Ten biggest sources in each category, 2010

® Animal-based ~ Plant-based

Compared with total
emissions from
i 4 \\\
v
! Japan !
\ 12 ]
\\ //
L //
P T S
/ \
/ Airtravel
i o085 |
\ 7
. /" Buffalo
SRS milk
Sugarcane Wheat
Goat 04 09
meat
Soyabeans Rlaze
Horse Cassava
meat i Potatoes
Rapeseed & E‘ =
mustard seed ~ C¢2"S
Sunflowers
Share of global emissions Emissions from beef production
2015, % Agriculture 34 By type, %
Farming 66
Beef 8.5 Cattle are big producers of methane,

a highly potent greenhouse gas

Animal-based
All other foods 19.4 Land-use changes 27

emissions Clearing land for grazing or
Plant.based growing feed raises CO2 emissions
foods 9.9 Other 7
Includes animal feed, processing,
i transport, retail and packaging

The Economist

The gap between productivity and a typical worker's compensation has increased dramatically
Productivity growth and hourly compensation growth, 1948-2020

175

150

125

100

50

Cumulative change since 1948 (index 1979=100)

25

1960 1980 2000 2020

Notes: Data are for compensation (wages and benefits) of production/nonsupervisory workers in the
private sector and net productivity of the total economy. “Net productivity” is the growth of output of
goods and services less depreciation per hour worked.

Source: EPI analysis of unpublished Total Economy Productivity data from Bureau of Labor Statistics
(BLS) Labor Productivity and Costs program, wage data from the BLS Current Employment Statistics,
BLS Employment Cost Trends, BLS Consumer Price Index, and Bureau of Economic Analysis National
Income and Product Accounts,

Economic Policy Institute
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https://www.economist.com/graphic-detail/2021/10/02/treating-beef-like-coal-would-make-a-big-dent-in-greenhouse-gas-emissions
https://www.epi.org/productivity-pay-gap/
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The incomes of America's poorest are growing faster than those of its richest

Playing catch-up
United States, median income growth*, %
By quartile of household income

8
Poorest quartile
Second quartile 5
4
Richest
Third quartile quartile -
0
I I I I I I I I LI
2013 14 15 16 17 18 19 20 21
Source: JPMorgan *Two-year real
Chase Institute growth, annualised

The Economist

The rise in depression rates coincided with increased social media usage

Bn %
uss F
41 16
64 |
1 14
32
6 | MAJOR | P
DEPRESSIVE
g L EPISODE
RATE" (RS) 4 10
4 =
418
z =
2004 2009 2014 2019
BCA Research (via The Daily Shot)
Nearly half of US adults are unmarried
Figure MS-1a Figure MS-1b
Men’s marital status Women’s marital status
Percent of men Percent of women
70 . 70
.
60 ’ ° L] * ¢ []
\—\\Mﬂ & . ° Married
“ “ \
o Never married 40
30 ° ,___f-F—’-'-’_'—‘ Never married
° . L[] ® 30 /
20 20 e . e b °
" Divorced o ® ° . . : Divorced
* = : L] .
0 : 3 [ ] : ° Widowed o ° ° PY Widowed
1950 1960 1970 1980 1990 2000 2010 2020 1950 1960 1970 1980 1990 2000 2010 2020

United States Census Bureau
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https://www.economist.com/united-states/2021/10/09/the-incomes-of-americas-poorest-are-growing-faster-than-those-of-its-richest
https://www.bcaresearch.com/
https://thedailyshot.com/2021/10/04/services-driving-gains-in-consumer-spending/
https://www.census.gov/newsroom/stories/unmarried-single-americans-week.html
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TIME OUT

Branching out: Apps are the most popular way to interact with banks

Proportic ring mobile apps M Online banking through website
Visiting a branch Telephone banking

U.K.
Mexico N—
Australia T

T R |t L ——————

Bloomberg

Bloomberg

The growing buzz around edible insects

I Forecast market value of edible insects worldwide
(in million USD)

Source: Friends of the Earth/Heinrich Boll Stiftung

Statista

Who will win the 2024 Republican presidential nomination?

volume plly 4 Price
60K 100¢
48K 80
36K 60¢C

40¢

20¢

Trump DeSantis Haley

Predictlt
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https://www.bloomberg.com/news/articles/2021-09-16/british-among-hardest-hit-as-living-costs-rise-during-pandemic
https://www.statista.com/chart/25740/edible-insect-market-value-forecast/
https://www.predictit.org/markets/detail/7053/Who-will-win-the-2024-Republican-presidential-nomination
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Demand for air conditioning is set to surge by 2050: Income growth is behind the boom

Cool for some

By income tercile

Air-conditioning use in households, % of total — High — Medium =— Low —]95% confidence
interval
Sierra Leone Nigeria South Africa Pakistan
50 50 50 50
25 25 25 / 25
—— 0 = == — 0
U v T T T L U v T 1 ' I ' T 1 J U ' T
2010 30 50 2010 30 50 2010 30 50 2010 30 50
@y China A_rgentina United States
100 100 100 100
f————
75 75 / 75 75
= 50 / 50 / 50 50
___4 2 / 25 / 25 25
0 0 0 0
T T T T T T T T T T T T T T T T T
2010 30 50 2010 30 50 2010 30 50 2010 30 50

Source: “Air conditioning and global inequality”, by L. Davis et al., Global Environmental Change, 2021

The Economist

The countries which like to spritz on perfume

Share of respondents in selected countries
who use perfume/fragrances regularly

Turkey @
Argentina =
Nigeria { )
Spain c

Russia @@

85%
82%

74%
67%
Thailand s

Singapore 45%

us. &£ 2%
China @
Japan @ 16%

1,000+ respondents 18-64 y/o per country, surveyed in 2021 (Thailand: 2020)
Source: Statista Global Consumer Survey

Statista

An iPhone for (almost) every wallet
Pricing of Apple's current iPhone line-up
1 in the United States
1 64GB W 128GB M 256GB MW 512GB W 1TB

iPhone SE
iPhone 11
iPhone 12 mini
iPhone 12
iPhone 13 mini
iPhone 13
iPhone 13 Pro

iPhone 13 Pro Max
$0

$1,200

$400 $800 $1,600

Source: Apple

Statista

*Estimate 2010-21, forecast from 2022
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https://www.economist.com/graphic-detail/2021/08/10/demand-for-air-conditioning-is-set-to-surge-by-2050
https://www.statista.com/chart/24712/perfume-use-by-country/
https://www.statista.com/chart/21405/iphone-prices/
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Half of Argentinian, Colombian, Brazilian, Japanese adults support COVID-19 lab leak theory

Adults were asked which theory about how the coronavirus began spreading was more likely

M The virus moved naturally from animals to humans [l The virus spilled from a Chinese virology lab

e N S
Colomba
Bravi N
Japan S ]
United States N e
Mexico N s
Canaci sox
ox

Singapore

¥ MORNING CONSULT

Polls conducted Aug. 2-16, 2021, ameng 2,200 adufts I the U.S. and 1,000 adults each In the other countries surveyed, with margins of error of +/-2% and +/-3%, respectively.

Morning Consult

CFA Level 1 exam success rate plunges again to a record low of 22%

Time to Hit the Books
Pass rate for CFA's Level I exam plunges to lowest since testing began in 1963

Bloomberg

Bloomberg

Percentage of US adults who smoke cigarettes

Have you, yourself, smoked any cigarettes in the past week?
= 0 Yes
B0

40

20

45 489 '53 57 61 65 B9 73 77 81 85 B9 83 97 '01 05 08 "3 17 2]

Gallup

37


https://morningconsult.com/2021/08/17/covid-19-origins-international-polling-august/
https://www.bloomberg.com/news/articles/2021-09-14/cfa-level-1-success-rate-plunges-again-to-a-record-low-of-22
https://news.gallup.com/poll/353225/smoking-vaping-remain-steady-low.aspx
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Do pro photographers use camera phones?

Share of professional photographers who use a smartphone
camera to take professional/personal photos, by frequency

M Professional photos Personal photos

64% 64%
14% 13%
Never For less than half For at least half
of all photos of all photos

* based on a 2020 survey of 881 professional photographers
primarily from North America and Europe
Source: Suite 48 Analytics

Statista

All the dice are perfect squares

BrainDen.com

Weight watchers sheds subscribers throughout the year

6n [l Weight Watchers Subscribers (Total)

o, <12% 4.9m

"o 14% 8% =
A
4
., -10%
Wa ‘ ‘ ‘ |
3 Q2 Q3 Q4/Q1 Q2 Q3 Q4/Q1 Q2 Q3 Q4/Q1 Q2

chartr
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https://www.statista.com/chart/25577/smartphone-camera-use-by-professionals/
http://brainden.com/line-illusions.htm
https://www.chartr.co/newsletters/2021/8/13/diet-trends

Zoetrope of Finance — October 2021

The box office bounce back: More slow & steady than fast & furious

$1,400m
Box Office Gross

[Monthly data, US box office only, $m]

$1,200m

$1,000m
2019 monthly average: $947m

2021 average so far: $252m
$800m

$600m
$400m
$200m
$Om
2018 2019 2020 2021

Source: Box Office Mojo Char‘t

chartr

Map projections: Mercator vs the true size of each country

@neilrkaye

Brilliant Maps

CCTV: The most surveilled cities in the world

I Cities with the most surveillence cameras
per 1,000 inhabitants in 2021

Taiyuan @ [, 7.0
woxi @ I 505
tondon < NG /; :
indore & [ NEGTNG <
changsha @ NG 5 ¢ ) ﬂ
geijing @ GGG 55 0 (// \\
Hangzhou @ I 5 o ﬁ«\{/
qingdao @ NG 455 =
Kunming ' _ 44.0
Xiamen ‘ _ 39.6
Harbin @ [INEG 331
Hyderabad & [N 365

Based on an analysis of the 150 most populated
cities in the world (where data was available)

Source: Comparitech

Statista
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https://www.chartr.co/newsletters/2021/9/15/disneys-box-office-bet
https://brilliantmaps.com/mercator-vs-true-size/
https://www.statista.com/chart/19256/the-most-surveilled-cities-in-the-world/
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End of the Merkel era
End of the Merkel Era

Heads of government/heads of state of
selected countries between 2005 and 2021

@ Germany Chancellor

Nov ‘05 Sep 21

() France President

Nicolas Frangois Emmanuel
Sarkozy Hollande Macron

Jacques Chirac (since May 1995)
@ China President

Hu Jintao
(since March 2003)

& India Prime minister

Manmohan Singh Narendra
(since May 2004) Modi

<P UK Prime minister

I Gordon Dav ] Boris
| Brown Cameror Johnson

Tony Blair (since May 1997)

% U.S. President

| _n
i
Joe Biden

George W. Bush (since Jan 2001)

i8! Korea President

Lee Park Moon
Myung-bak Geun-hye Jae-in
(since Feb 2003) Hwang Kyo-ahn

() 1taly Prime minister

| Romano Silvio
Prodi Berlusconi
Silvio Berlusconi (since Jun 2001) Enrico Letta Paolo Gentiloni
Mario Draghi

@ Japan Prime minister

Taro Naoto
Kan

Junichiro Koizumi (since Apr 2001) Yoshihide Suga
Shinzo Abe |Vuklo Hatoyama
Yasuo Fukuda Yoshihiko Noda

‘05 06 078 '08. B09Y "0 BAN 12 FI9E ‘14 RISe '16; BN 18 EaRy 20 £29

Source: Statista research
lllustration: Angela Merkel by Katunger from the Noun Project

Statista

The beer industry and the illusion of choice

Beer output and notable brands owned by
the world's largest brewing groups in 2020

M Beer output (million hl) @ Share of global beer production (%)

6.1)

BE‘E Kis :
~ BUSCH

STELLA
ARTOIS

Hoegaarden

Molson Coors

8 ofin
Ot

Source: BarthHaas

Statista
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https://www.statista.com/chart/25513/merkel-time-in-office-compared-with-world-leaders/
https://www.statista.com/chart/25485/the-worlds-largest-beer-brewing-companies/
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The US universities with the best pay for new graduates

I Average early career pay for new bachelor degree
graduates from U.S. universities (2020-2021)"

s s
g
e
sy DN
i
e Ky
Stanford University

* Pay for an employee midway through the first five years of their career.
Source: Payscale

Statista

The South and West are quickly overtaking the Midwest and Northeast in population

Share of total U.S. population

100% S
a0 | | ‘ ‘
80% l

70%

60%

50%

40%

30%

20%

10%

1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020

. Northeast . Midwest . South @) West

Source: U.S. Decennial Census 1910-2020

Inspection Support Network

Lager by far the most popular beer type in the UK

Respondents who chose the following
beer categories as their favourite

| 7% |

Lager IPA Pale Ale Bitter Stout

Based on a survey of 1,092 adults (18 years and older) in the UK; January 2020
Source: Society of Independent Brewers

Statista
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https://www.statista.com/chart/25271/average-early-career-pay-for-bachelor-graduates/
https://www.inspectionsupport.com/resources/the-fastest-growing-metropolitan-areas-in-the-u-s/
https://www.statista.com/chart/25484/most-popular-beer-categories-in-the-uk/
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Diet trends through the years

A Google search volume for each diet trend* [Worldwide, indexed such that 100 = max]

100 100 100
80 “atkins diet” 80 ‘paleo diet” 80 "keto diet"
60 60 60
40 40 40
20 20 %0
0 0 5
2004 2009 2014 2019 2004 2009 2014 2019 2004 2009 2014 2019

100

“vegetarian” gluten free

80

60

2004 2009 2014 2019 2004 2009 2014 2019 2004 2009 2014 2019
*Y-axes are not comparable, charts show
Source: Google Search Trends Ch(:lr’f when each had its own peak search interest
chartr

Flight searches surged after the Biden administration decided to admit vaccinated foreign tourists

Ready for takeoff
Trip watches on Hopper for US inbound flights from Europe
Jan2019=100

300
March 12th US announces travel ban on
non-US citizens travelling from Europe*
200
100

September 20th End of travel restrictions announced

J FMAM )] ] ASOND]J)FMAM])] ] ASOND | FMAM/J J AS
2019 20 21

Source: Hopper *26 European countries

The Economist

Who can you give blood to?
| | Compeatibility of blood types for blood donation

() Donor
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Source: American Society of Hematology

Statista
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https://www.chartr.co/newsletters/2021/8/13/diet-trends
https://www.economist.com/graphic-detail/2021/09/26/travellers-are-eager-to-fly-to-america-again
https://www.statista.com/chart/25327/blood-donation-compatability-blood-types/

Zoetrope of Finance — October 2021

The best-selling car model every year since 1978 in the United States

THE BEST-SELLING CAR MODEL

EUERY VEAR SINCE 1978
IN THE UNITED STATES 5520.279 PLISMORIL: Shilace
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331,179 3 CHEUROLET CAUALIER
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®
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®
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@

TOYOTA CAMRY
>
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Alan's Factory Outlet
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https://alansfactoryoutlet.com/the-best-selling-car-model-every-year-since-1978-in-the-united-states/
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54% of Americans read online reviews for everything they buy

For which purchases do you pay attention to reviews?

& & & 08000 0D R PSP P R
ARSI LTI LY
thepeRFRERPRERROAPADD
& & & 0 F 00D PP R PSP
rhRRRRFRRRRRRRRDOAPRDD
AL LIS L L I d LIt
AL IS L LI d L L],
LILILS RS R R L L
LRI LIS LI L ],
@ Everythinglbuy @ Purchasesover$100 @) Purchases over $20

@ Purchases over 51,000 @ Noreviews

Digital.com

Good reviews have the most influence over online purchases

Which factor plays the biggest role when making an online
purchase?

Maost consumers let positive reviews and good values guide their buying decisions

Good reviews

Free shipping

Coupon or discount
Speed of delivery
Loyalty to business
Owner is friend/family

0 4% 8% | 12% 16% | 20% 6 24%

Digital.com

Ranked: The fastest growing cities in the US
Top 20 Ranked

More than 80% of the U.S. population lives in
e as es metropolitan areas, and this urban concentration

Is only expected to increase over the years.

GrOWin Ci[ie s Ranked by their 5-year projected growth rate
(2020-2025), here's a look at the top 20 fastest

growing cities in America.

in America g

O Capital cities

.

5 of the 20 fastest
growing cities are in
the state of California.
While Las Vegas still makes the cut, its growth Woodiands, TX
rate has steadily declined over the years—
back in 1950, its growth rate sat at 9.7%. P9\ Mcallen, TX

cape coral, i Q] 1) Port st. Lucio, FL
:

Annual growth rate 2020p-2025p

siatabetugl gl b“,'(gs“'{"‘“’é‘ s g ¥ g o @
RCGUAN WY SIS o 0 o P w
201918 17 615 ui3 12 nwes 7 6 5 4 3 2

Visual Capitalist
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https://digital.com/54-of-online-shoppers-read-reviews-before-every-purchase/
https://digital.com/54-of-online-shoppers-read-reviews-before-every-purchase/
https://www.visualcapitalist.com/fastest-growing-cities-in-the-us/
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The most common plastic surgery procedures worldwide

I Total number of plastic surgery procedures
by type performed in 2019

Share
Total of total
Breast
Augmentation 1,795,551  15.8%
Liposuction 1,704,786 15.0%
Eyelid Surgery 1,259,839 11.1%
Abdominoplasty [ 924,031 8.1%
Rhinoplasty 821,890 7.2%
\re=g]
Breast Lift 741284 ! L \\ 6.5%
/
(i 9 N\
Breast Reduction - 600,219 (‘f" = A 5.3%
(B S
Fat Grafting-face [N 598823 | . 53%
Buttock \A W[
Augmentation - 479451 \\.\ ;W ! 4:2%
\\ i
Facelift [N 448,485 L 3.9%
Source: The International Society of Aesthetic Plastic Surgery
Statista
Retired Americans
Mn %
s2f e
us h
— POPULATION WHO IS RETIRED (LS} 8
~ — - PERGENTAGE OF PGPULATION WHO IS RETIRED (RS)
- 19
418
H 7
- 1
36 - @ BCOL Research zo21
1 1 1 1 1 1 L 1 L | |
2010 2012 2014 2018 2018 2020

‘SOURCE: IPUMS.CPS, UNIVERSITY OF MINNESOTA.
NOTE: SHADING DENOTES NBER-DESIGNATED RECESSION.

BCA Research (via The Daily Shot)

Percentage of people who can name the three branches of government

Annual survey of upto 1,514 U.S. adults, 2006 to 2021

60%

50

40 Named all three branches

30

Could not name any branches
20 * 20%

10 15 20

Data: Annenberg Public Policy Center; Chart: Will Chase/Axios

Axios
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https://www.statista.com/chart/25322/plastic-surgery-procedures-by-type/
https://www.bcaresearch.com/
https://thedailyshot.com/2021/10/06/russias-increased-gas-production-isnt-meeting-europes-demand/
https://www.axios.com/americans-government-first-amendment-congress-efae389c-89c9-4a44-a259-b5072a977f54.html
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Where wealth managers found new clients

Referrals from CPAs, atto:fne{s, and other professionals as the third-most
common source of new clients.

B Msjor source [ Moderate source [l Not a source

Referrals from Personal Prospecting Internal Referrals from  Purchased or Internal
clients, relationships ~ and marketing  referrals from CPAs, transferred  referrals from
friends, or an affiliated  attoneys, and  from another B/D or
family bank other advisor custodian
members professionals

Cerulli Associates, in partnership with the Investments & Wealth Institute, and the Financial Planning

ce:

Abnormal Returns

Eastern Europe earns high scores for low business costs

I Countries by business cost affordability score
(10=cheapest to run a business)

Hungary
Lithuania
Czech Republic
Estonia
Poland

27.  Switzerland SR e L]
28, United States [ [
29, Denmark

30. Australia ¢
31, Germany

Takes into account wages, electricity & internet prices,
corporate income tax. Survey of 31 countries
Source: Approve.com

LA bt by =

Statista

The real Star Wars universe

Countries in which filming took place
for the Star Wars movies®

Statista
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https://abnormalreturns.com/2021/08/16/adviser-links-the-cost-of-cash/
http://www.statista.com/
https://www.statista.com/chart/7196/the-real-star-wars-universe/
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Americans' views of US business sectors

On another subject, for each of the following business sectors in the United States, please say whether your overall view of it is very
positive, somewhat positive, neutral, somewhat negative or very negative.

. % Very positive i % Somewnhat positive & % Neutral [l % Somewhat negative . % Very negative N % No opinion

TR =
w0
e
s
e

Farming and agriculture Xl

Computer industry i

mm-

Real estate industry NWW_
Retail industry %\\\\\\\\\\\\\\&\&_.
Education e E e
SN .
e ]
s
iz

Automobile industry [l

Banking [l
Telephone industry

Accounting ]

e ——— L)
e
Travel industry [Rle} m\\\fm\\\\\\\\_-
Electric and gas utilities MW_-
%
% 0 G
Advertising and public relations industry JE] WN\W_§
1
Aitine industry fee N T
Television and radio industry m‘w_
Publishing industry [l &\\\\\\\\\\&W_-
The legal field |[§ 2 RS
Pharmaceutical industry %\\W_
The federal government e [EIY EEE

Movie industry |l

Gallup

Where binge-watching comes cheap

Top 8 countries with cheapest Netflix / k

standard plans (in U.S. dollars)”

Yearly cost in %
of average income

Argentina & e 05
Turkey @ ® 06
erazil © || R ® 08
Colombia @ 13
s T © 5
India & 8.81 Oso

South Africa & @ 19

* Currency conversion date: Sep 21st, 2021
Source: Comparitech

Statista
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https://news.gallup.com/poll/354653/image-ratings-several-industries-tumble.aspx
https://www.statista.com/chart/25816/top-8-countries-with-cheapest-netflix-standard-plans/
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Contact

Marine Wagner, Editor

LinkedIn profile

www.zoetropefinance.com

info@zoetropefinance.com

Disclaimers

This publication is for information purposes only, and represents neither investment advice, nor an investment analysis or an invitation to
buy or sell financial instruments. Specifically, the document does not serve as a substitute for individual investment or other advice. The
statements contained in this publication are based on the knowledge as of the time of preparation and are subject to change at any time

without further notice.

The author has exercised the greatest possible care in the selection of the information sources employed, however, she does not accept any
responsibility for the correctness, completeness or timeliness of the information, respectively the information sources, made available, as
well as any liabilities or damages, irrespective of their nature, that may result there from (including consequential or indirect damages, loss of
prospective profits or the accuracy of prepared forecasts).
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