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A measure of how tight the labor market is running in the world's The leading indicator of health in the euro area'’s lynchpin economy, it is

| based on a survery of about 7,000 executives in German
biggest economy. manufacturing, services, retail, wholesale and construction companies.
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Exhibit 1: Fighting back? The XLV has quietly been closing its ytd underperformance gap with
the SPX since 1021 earnings .. this bears watching

4
3 XLV vs S&P 500
2
s
e 1
2o
b
E=nl
@
82
&
Ea
S
o
5
-6
7
& & & &P &® @ & $ &y Gl G
A G e o o

-
flneXIS FXESHES: (1) BCER/EASREERE,; (2 NMEMUSHSHE;

B EHERE. FERRNFIFARRERAIRIE.

ASSET MANAGEMENT
LERFEEAERLAR

EEE—NRE, MIBRGEEMHEROBF—VIXENTREREEE LH, XTENTFET
R R FHEMERNTIVAMEE. BR ABKEWIHKEZR, ETTLHNRIAMETH
fafTlr, XBRACABIMIGRE? SENMRET, EIXHNBKNE, FRTLARIMM:

US Equity Sector Performance in High (+3% on Average) and Rising Inflation Environments, 1973-2020
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