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Global Fund Manager Survey

I Chart 2: May survey turns more pessimistic

Percentile rank of FMS growth expectations + cash AA +equity AA
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Percentile rank of FMS growth expectations + cash AA + equity AA (scale 1-10)

Source: BofA Global Fund Manager Survey
BofA GLOBAL RESEARCH
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(YoY % Change)
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Delinquencies & Bankruptcies are on the Rise

Chart 1: Delinquent Balance Growth Accelerates

Card volume, % change yr ago
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Y/Y Pct. Chg. In New U.S. Chapter 11 Bankruptcy Cases
(Source: Administrative Office of U.S. Courts)
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Leading Economic Indicators

01:3
01:11

Peak:
Trough:
20 -

07:12
096

—— YoY % Change, LEI
15 -—— YoY % Change, Real GDP

10 -

Percent

20:2
204

Sources: The Conference Board,
*Bureau of Economic Analysils (BEAl)

20 - | | | | |

02 03 04 05 06 07 08 09

0 11 12 13 14 15 16 17 18 19 20 21 22 23

5



Business Cycle

EXHIBIT 3: Historically, performance of stocks and bonds
has been heavily influenced by the business cycle.

Asset Class Performance Across Business Cycle Phases
1950-2020
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Past performance is no guarantee of future results. Asset class total returns
represented by indexes from Fidelity Investments, GFD, and Bloomberg
Barclays. Fidelity Investments proprietary analysis of historical asset class
performance is not indicative of future performance. Source: Bloomberg
P ”ﬂ“\\ Barclays, Fidelity Investments (AART), as of March 31, 2021. 6
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All communication is subject to review and monitoring. Your financial professional may provide services and conduct business as Pacific Northwest Advisory.
However, advisory services are offered through SB Advisory, LLC. Investing involves risk and past performance is no guarantee of future results. This email may
contain information that may be confidential and is solely intended for the use of the intended recipient. If you are not the intended recipient, be advised that

any disclosure, copy, distribution, or use of the contents of this communication is prohibited. If you have received this communication in error, please notify
sender and delete the material from your computer. The information contained in this deck is market commentary for informational and educational purposes
only and not an offer of advisory services. This is not an offer to buy or sell any securities and is not a recommendation regarding any investment or investment

strategy. This content contains data and information from multiple third-party sources (cited). Although PNWA only displays information from sources it
believes to be accurate, this information is subject to change. Please confirm directly with the source for the most up-to-date data and information.
YCharts, Inc. (“YCharts”) is not registered with the U.S. Securities and Exchange Commission (or with the securities regulatory authority or body of any state or
any other jurisdiction) as an investment adviser, broker-dealer or in any other capacity, and does not purport to provide investment advice or make investment
recommendations by or through the content (the “Content”) found on ycharts.com (the “Site”) or otherwise. The Site and the Content are providedfor the
sole purpose of enabling users to conduct investment research. Other uses of the Site and the Content are expressly prohibited.



