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Levels % Change
Index Country/Region | 14-Feb | 20-Mar | 1-Jun |4/24-5/1 |4/1-5/1 |2/14-3/20 |3/20-6/1 |2/14-6/1
S&P 500 us 3214 | 2305 3044 0.48% | 3.01% | -28.28% | 32.06% | -5.29%
NASDAQ 100 us 9624 | 6994 9556 1.47% | 1.50% | -27.33% | 36.63% | -0.71%
Americas |TSX Canada 17848 | 11852 | 15193 | -0.46% | 1.87% | -33.59% | 28.19% | -14.88%
IPC Mexico Mexico 45000 | 34270 | 36123 | -1.06% | 0.95% | -23.84% | 5.41% | -19.73%
iBovespa Brazil 114381| 67069 | 87403 | 0.52% | 6.36% | -41.36% | 30.32% | -23.59%
FTSE 100 UK 7409 | 5191 6077 | -2.29% | 1.39% | -29.94% | 17.07% | -17.98%
- DAX Germany 13744 | 8929 | 11587 | -1.65% | 4.63% | -35.03% | 29.77% | -15.69%
P CAC40 France 6069 | 4131 4701 | -1.48% | 5.77% | -31.93% | 13.80% | -22.54%
S&P Europe 350 |Europe 1731 | 1181 1398 | -1.61% | 2.81% | -31.77% | 18.34% | -19.26%
Nikkei 225 Japan 23688 | 16553 | 21878 | -0.18% | 7.31% | -30.12% | 32.17% | -7.64%
o Shanghai 50 China 2895 | 2628 2807 | -0.11% | 1.11% -9.22% 6.81% -3.04%
Hang Seng Hong Kong 27816 | 22805 | 22961 | -0.74% | 0.14% | -18.01% | 0.68% | -17.45%
Sensex India 41258 | 29916 | 32424 | 0.69% | 5.71% | -27.49% | 8.38% | -21.41%
Australia |ASX 200 Australia 7133 | 4825 5756 | -1.63% | 4.71% | -32.36% | 19.30% | -19.30%
& NZ NZX 50 New Zealand 11835 | 9202 | 10882 | 0.24% | 2.06% | -22.25% | 18.26% | -8.05%
afia FTSE/JSE TOP 40 [South Africa 52050 | 36302 | 46545 | -1.89% | 0.24% | -30.26% | 28.22% | -10.58%
NSE-All Share Nigeria 27756 | 22198 | 25268 | 0.40% | 0.25% | -20.02% | 13.83% | -8.96%
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Yields on US Treasuries

|Maturity 2/14/20 3/20/20 4/3/20 5/1/20 6/1/20
|3 month 1.58% 0.05% 0.10% 0.12% 0.14%
|2 year 1.42% 0.37% 0.23% 0.20% 0.14%
|5 year 1.42% 0.52% 0.39% 0.36% 0.31%
|10 year 1.59% 0.92% 0.62% 0.64% 0.66%
:|20 year 1.89% 1.35% 1.05% 1.04% 1.22%

130 year 2.04% 1.55% 1.24% 1.27% 1.46%
: Yield curve slope
2 yr - 3 month -0.16% 0.32% 0.13% 0.08% 0.00%
10yr-2yr 0.17% 0.55% 0.39% 0.44% 0.52%
30yr-10yr 0.45% 0.63% 0.62% 0.63% 0.80%
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Yields and Spreads on Corporates Change from 2/14 - 6/1
Spread over 10-yr Treasury Yield on Treasury Spread Yield

S&P Bond Rating 2/14/20 | 4/3/20 | 5/1/20 | 6/1/20 | 2/14/20 | 4/3/20 | 5/1/20 | 6/1/20
AAA 0.69% | 150% | 1.19% | 0.89% | 2.28% | 212% | 1.85% | 1.55% 0.20% 0.73%
AA 0.72% | 177% | 1.24% | 099% | 231% | 239% | 1.90% | 1.65% 0.27% -0.66%
A 0.80% | 2.29% | 1.62% | 136% | 239% | 291% | 2.28% | 2.02% 0.56% -0.37%
BBB 133% | 3.97% | 2.78% | 2.38% | 2.92% | 4.5%% | 3.44% | 3.04% 1.05% 0.12%
BB 193% | 6.76% | 528% | 4.44% | 3.52% | 7.38% | 5.94% | 5.10% 2.51% 1.58%
B 3.40% | 10.14% | 7.78% | 6.29% | 4.99% | 10.76% | 8.44% | 6.95% 2.89% 1.96%
CCCor lower 9.65% | 18.80% | 17.56% | 14.75% | 11.24% | 19.42% | 18.22% | 15.41% 5.10% 4.17%
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BXAU BGNL Cumcy (R1) 1730.84
) BOBIUSD Cumcy (L1) 936164
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Value versus Growth: Lowest versus Highest Decile of PBV for US Stocks - 1927 -2019
200.00%

PBV Decile | Average Return
Lowest 16.51%
2 16.58%
150.00% 3 15.37%
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Lowest PBV |Highest PBV |Difference |Lowest PE |Highest PE |Difference
1930-39 6.04% 4.27% 1.77% NA NA NA
1940-49 22.96% 7.43% 15.53% NA NA NA
1950-59 25.06% 20.92% 4.14% 34.33% 19.16% 15.17%
1960-69 13.23% 9.57% 3.66% 15.27% 9.79% 5.48%
1970-79 17.05% 3.89% 13.16% 14.83% 2.28% 12.54%
1980-89 24.48% 12.94% 11.54% 18.38% 14.46% 3.92%
1990-99 20.17% 21.88% -1.71% 21.61% 22.03% -0.41%
2000-09 8.59% -0.49% 9.08% 13.84% 0.61% 13.23%
2010-19 11.27% 16.67% -5.39% 11.35% 17.09% -5.75%
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Market Cap Dollar Change % Change
Trailing PE Number of firms| ~ 2/14/20 3/20/20 5/1/20 2/14-3/20 3/20-5/1 2/14-5/1 | 2/14-3/20 | 3/20-5/1 |2/14 - 5/1
Bottom(Lowest) 2,531 § 3282173 | $ 2,067,866 | S 2,469,017 | S (1,214307)|S 401,151 |S  (813,156)| -37.00% | 19.40% | -24.77%
2nd decile 2,532 $ 1314373 |S 784661|S 955373 |S (529713)|$ 170,713 | $  (359,000) -40.30% | 21.76% | -27.31%
3rd decile 2,531 $ 4,201,046 | $ 2935427 | § 3,335668 | S (1,265619)| S 400242 | $  (865378) -30.13% | 13.63% | -20.60%
4th decile 2,532 $ 43980395 2936459 | S 3474370 |5 (1461579)|S 537,911 |$  (923,668) -33.23% | 18.32% | -21.00%
5th decile 2,531 § 5799579 |6 3983,157 | S 4,700279 | S (1,816421)| S 717,122 | $ (1,099,300)| -31.32% | 18.00% | -18.95%
6th decile 2,532 § 8207321|$5856874 |5 6814739 |5 (2,350447)|S 957,865 | S (1,392,582)| -28.64% | 16.35% | -16.97%
7th decile 2,531 $ 14,744,137 | $10,859,347 | $ 12,724,324 | $ (3,884,790)| $ 1,864,977 | § (2,019,813)| -26.35% | 17.17% | -13.70%
8th decile 2532 | $ 15431521 | $10,982,010 | $ 13,282,527 | $ (4,449,511)| $ 2300517 | $ (2,148,995) -28.83% | 20.95% | -13.93%
9th decile 2,531 $ 12,257,330 | $ 9,060,024 | $ 10,828,207 | $ (3,197,306)| $ 1,768,182 | § (1,429,123)| -26.08% | 19.52% | -11.66%
Top (Highest) 2,532 S 7316749 | $ 5522276 | S 6,685775 |5 (1,794472)| $ 1,163499 | $  (630973) -24.53% | 21.07% | -8.62%
Negative Earnings 11,110 $ 13,411,680 | $ 9,120,410 | $ 10,283,249 | S (4,291,270)| S 1,162,839 | $ (3,128,431)| -32.00% | 12.75% | -23.33%
All firms 36,425 $ 90,363,948 | $64,108,512 | $ 75,553,528 | S (26,255,436) S 11,445,016 | $ (14,810,420)| -29.06% | 17.85% | -16.39%
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Market Cap Dollar Change % Change
Price to Book Number of firms| ~ 2/14/20 3/20/20 5/1/20 2/14-3/20 3/20-5/1 2/14-5/1 |2/14-3/20 | 3/20-5/1 |2/14 - 5/1
Bottom decile 3,407 § 1,682,364 | $ 1,149,051 | S 1307546 | $ (533313)|$ 158495 |$  (374,818)| -31.70% | 13.79% | -22.28%
2nd decile 3,407 $ 4045671 52990,772| S 3,261,549 | § (1,054900) S 270,778 | §  (784,122)| -26.07% | 9.05% | -19.38%
3rd decile 3,407 § 4,357,408 | $ 2978840 | S 3359436 | $ (1,378568)| S 380,596 | (997,972)| -31.64% | 12.78% | -22.90%
4th decile 3,407 § 5744445| 53788830 | S 4355539 | $ (1,955615)| S 566,709 | $ (1,388,906)| -34.04% | 14.96% | -24.18%
5th decile 3,408 $ 6823598 | 54,496,831 | S 5233008 S (2,326,766) $ 736,176 | $ (1,590,590)| -34.10% | 16.37% | -23.31%
6th decile 3,407 $ 850,019 | $5677,835| S 6,580,962 | $ (2,823,184)| S 903,127 | $ (1,920,057)| -33.21% | 15.91% | -22.59%
7th decile 3,407 $ 8028692 (55478384 |5 6,463,199 | $ (2,550,308)| $ 984,815 | $ (1,565,493)| -31.76% | 17.98% | -19.50%
8th decile 3,407 $ 8957,141| 56,347,483 | S 7466713 | $ (2,609,658) S 1,119,230 | § (1,490,427)| -29.13% | 17.63% | -16.64%
9th decile 3,407 $ 15,720,644 | $11,607,036 | $ 13,776,885 | S (4,113,608)[ $ 2,169,848 | $ (1,943,760) -26.17% | 18.69% | -12.36%
Top decile 3,408 $ 24,330,804 | $18,225,394 | $ 22,044,589 | § (6,105,409)( $ 3,819,195 | S (2,286,214)| -25.09% | 20.96% | -9.40%
All firms 36,425 $ 90,363,948 | $64,108,512 | $ 75,553,528 | $ (26,255,436) $ 11,445,016 | $ (14,810,420)| -29.06% | 17.85% | -16.39%
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