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Boitn & AREIE# (Fear & Greed Index)

Fear & Greed Index

What emotion is driving the market now?

Pravious Closa
Extreme Greed
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Extreme Greed

Now:
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S&P U.S. IPO and Spin-Off Index

6M Relative Total Return
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Exhibit 8 : Shareholder return now equals more than 100% of FCF

2 90 7110
asor 24 2019
85 07 LU U3

175 %
S&P 500 trailing 4-quarter

150 % cash return to shareholders
as % of free cash flow

125 % |

100 %

%%

Net
buybacks
50 % -|
25% 4
Dividends
0% - = -~ — .
199 2000 2005 2010 2015 2020

mtirna: Cammiierar Caldman Canhe Claha WS CPCROS IS | TS
Source: Compustat, Goldman Sachs Global Investment Hesearch

JYU—Fryia7O—¢ld, PERALOEEIHCLYESLI-Fv Yy 2T
O— (B¥Xvyia70—) 1o, BEEHZO-HICEEICEDLEF v v
va7O0—%2ZLAalWiH D,

HAT - TR~y Y



2019F D BHEARE L E15%B 2

Exhibit 5 : Buybacks declined sharply yoy during 2Q

1000
2020E:
| 5
900 S&P 500 2019E: $675bn (-5%)
800 - share repurchases $710Dbn (-15%)
($bn)
700 14
600 -
500 -
400 |
300 |
200
100 II
0 ' ‘ . |
O - W 0 OO - N™M W VOO~ W W
o O o O O S 9 &« @ @ I @I I KnE T&- OO 9
o o o o o o o o o o o o o O o o -~ o~
SN N NCQNNNNNC&NNNNNNN&%

s
)
(
o
C
2
X
i
FA
Qa
o
y
\
T
!
1
1
!
Q

Her:va~y s



GDPIcX¥ 2 EXEHOEE
(1968%9A30H~201856A30R)

Monthly 9/30/1968 - 6/30/2018
W US Corp Debt/GDP 0.47
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