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Tech valuation have outstripped the S&P500
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FANG+ Index includes Facebook, Apple, Amazon, Netflix, Google,
Alibaba, Baidu, NVIDIA, Tesla, and Twitter
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A complete return to pre-pandemic behavior is unlikely, even once COVID-19 health threats lessen. E-commerce will pick up
further, and customers will continue to turn to online services in areas such as retail banking and insurance in place of in-person
transactions. Experiments with hybrid work models will ramp up as more business activity normalizes.

Consolidation of US bank branches has accelerated
US bank branches, June 1995-June 2021
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China is far in the lead in workers going back to the office
Percentage of workers who have returned to their offices on any given workday
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As of September 2021,
Sources: Cushman & Wakefield research’s interpolation of Google mebility data and Kastle Systems for US data
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As of 30 September 2021. Data includes both retail (designed for use by the general population) and wholesale CBDCs (for use by financial institutions to enable payment and settlement
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9
WNaTiesussatvuig net zero funds since Jan-19 Quarterly issuance of GSSS bonds
9
#U2Y : trillion USD (2019) #1738 : billion USD #u7% : billion USD
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. ) . ESG equity fund flows remain well ahead of non-ESG
WiNIN51 2.5% 28y GDP lanifusna 4.5% Tudl 2030 uas Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q @3

azanndulufl 2.5% T 2050 nduyMemAluladiignas counterparts on a cumulative basis since 2019 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021
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Susuwaaibolnklisreduna:sruouwidesdavovinainuslivaaav gruzinisns:oredadnsuiluluogvdoition

Faugpadislwsingiu

wansga: 8 0., 2021

Wave 3

Wave LTI yamza  {idedin demnmedsdie

1 15 8.4, — 26 L2, 2,713 50 1.8%

2 23 W.B. — 29 N, 22,038 23 0.1%
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FUIUNTATINTNINA ToyaaIqn. 4.0, 2021

% mim’mwmﬁya (Wnua7) | UIWMIATINTDLRRE (1 - 4 6.A.) : 34,949 |
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InSoLBIASUZNPIIdaPWaNs:NUPINMSS:urasunsviusovidou n.a. na: &.a. na:suusudadduluidou n.e. na: a.n.

2020 Q1/21 | Q2/21 Q3/21 Jan-21  Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21

WRAANUNNIATINVDYUSSINA (GDP) %YOY -6.1 -2.6 7.6 -0.3 1.3
mAgUaA
fafinsuslnaniaenau %YOY -1.5 -0.3 3.7 -7.2 -3.8 -1.7 4.3 12.4 -0.1 -1.0 =751l -8.7 =59 -4.3 -1.5
BRI UL INA %YOY -21.4 -5.8 36.8 -26.5 -23.0 -13.6 23.6 93.1 38.4 6.5 -11.6 -38.8 -27.0 -13.0 -4.7
ﬁ%ﬁmmmummamﬁu %YOY -6.0 6.9 19.6 8.0 3.3 6.9 10.4 15.3 25.2 18.5 10.5 6.2 7.4 6.9 1.4
foi\maﬂﬁﬂwaqua:mqﬁ (ﬁ]amﬂi) %YOY -8.5 8.1 40.1 23.6 6.1 3.8 13.7 33.5 48.8 43.4 28.6 23.8 18.9 17.0 22.2
Google mobility (retail & recreation) |% compared to 3 Jan-6 Feb 20| -15.2 =53 -14.7 =213 -17.7 -3.8 5.1 -10.9 -20.8 =113 -19.9 -28.5 -16.2 -1.4 -11.5
mwﬁaﬁwﬁn%‘[nﬂ Index (100 = previous month) | 52.6 48.6 44.6 40.6 47.8 49.4 48.5 46.0 44,7 431 40.9 39.6 41.4 43.9 44.5
ﬂ’nm"?}aﬁumﬂqiﬁa Index (50 = previous month) 43.1 46.6 45.2 41.3 44.2 45.6 50.1 46.0 43.0 46.5 41.4 40.0 42.6 47.0 44.6
MAgUMU
Tuldnanens %YOY 2.7 11.9 14.9 1.7 6.7 16.8 13.2 12.8 16.2 15.8 6.9 3.3 -4.0 -7.3 7.4
ﬂ”ﬁﬁwawamnwmmmﬁﬂﬁu %YQOY -9.3 0.8 20.6 -0.2 -2.0 -1.3 5.9 18.0 25.7 18.3 3.9 -4.7 0.3 2.9 5.9
fnsINSIEiaen1Inan sa % 61.0 64.0 67.5 60.2 64.1 64.0 63.9 71.5 65.8 64.7 60.8 57.5 62.3 64.4 63.9
Suutinvieuifiedsea %YOY g3 | 99T 20275 Au 45398 A =99.8 =997  -99.2 8529 AU 6052 AU 5964 AU 18056 AW 15105 AU 12237 AU 20272 AU 106117 AU
Fuunsvluysene %YOY -46.4 -54.0 88.3 -87.8 -65.9 -37.4 71.5 5261.5 140.2 -70.8 -91.3 -92.0 -80.6 -66.4 -51.3
fasmsdwnlsousu % 29.5 16.1 8.3 5.5 10.9 16.0 21.5 14.6 5.0 5.2 3.5 3.5 9.4 16.2 10.6
Hlapansieieeiululszmea (28 sunudu) %YOY -40.5 566 993 | -92.0 771 -680  -61 | 21348 37  -408  -881  -99.6 -880  -681  -59.2
ARIALLINIU
HRINTINU % 1.7 2.0 1.9 2.3 na na na na na na na na na na 2.0
BNTTINNUTBILTIUD Y DY % 73 8.6 8.5 8.6 na na na na na na na na na na 8.5
faTrinenuasuseuludseiudean % 3.1 3.1 2.8 2.7 33 2.8 3.1 2.9 2.7 2.8 2.8 2.8 2.5 26 2.8
Flanmaiunie %YQY -4.7 -1.8 8.7 -2.1 na na na na na na na na na na -4.4

fisn : mIleseilae EIC ndoyazey CEIC, suaswinssmalne dninvwassgianisinees dninnuiAegiagaamnsy sninnuaifuivend maviesifisawisdssmalne uaz Google
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msaveoninsWudavinamumsniladana:nistalspouluus:infAna:ssradoauifasugnolan Taglusov 10 1Gou
ISNUEFADND 15.7%Y0Y na:mnilisounovA:0e18d 22.2%Y0Y 3nnbilumsvenadoiuiiounndufmaiAny

yamnssaanyaingseRusisfny yarsvasnzavineludvssinagfafn
vl %YOY VU %YOY
dinsialaidl 2020 2020 |2021Q2 | 202103 | Aug-21 | sep-21 | Oct-21 dnsialadl 2020 202102 2021Q3 Aug-21 Sep-21 Oct-21
FITIMNA (100%) -5.9% | 31.8% 153% 89% 17.1% 17.4% 15.7%
svaaniau -59%  318% 153% 89% 171% 17.4% 15.7%

Tsisaamaven (94.3%) -8.5% | 40.1%  23.6% 23.8% 18.9%  17.0%  22.2%

o 15T (14.8%) 9.7% | 304% 19.6% 16.2% 20.2% 16.1%  20.0%
w3oald T (10.1%) -3.0% | 48.8%  12.9%  63%  11.2%  54%  21.5%

sopuduazEILTENoD (9.2%) -21.8% | 120.4%  19.1%  17.8%  49%  10.3%  38.4% PBES (13.4%) 122k 210%  265% 269% 257% gy 149%
INBATNTTHN (9.1%) -31%  26.8% 343%  455%  12.9% 22.5