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Business Cycle Recovery Still in Early Cycle

Figure 6: US Business Cycle Indicator Figure 7: Asia Business Cycle Indicator
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Figure 8: Europe Business Cycle Indicator Figure 9: Japan Business Cycle Indicator
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Figure 18: Corporate Guidance Very Strong YTD
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$1,200 - Buybacks rebounding
strongly from Covid lows
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Figure 24: Announced vs. Executed Buybacks

$ in billions
Announced = Executed Buybacks
$1,200B -
o
S
$1,000B - Sm
[ ]
= =
$800B -
$600B -
$400B -
$200B -
'98 '99 '00 '01 '02 '03 '04 '05 '06 '07 '08 '09 '10 '11 12 13 14 '15 '16 "17 "18 '19 '20 '21
BEARIT B D M B R K e % DR AT R IRETA B W 0 AT AR
Feh5 o TP BB o MQ Wi AR > P 2FEPEE S
ARNRIEE T L EEJ ARG G\'—w mApE RS o ARa > X 2RENFL R D
B gk S S FE T B EREHORD AR S > & 53 Fa(reopen) AR

BB E R ORE AT AR A S E AR T P T L R EE R 4P
FOTRIR AR A 0 AE AP R A R PR AT SR
BRI ERE PRI S 8T ¥ - 2 6 3‘—,3% Fheding Ew
ML S ET L oM RELF - FRaE S RFLE XA IFIE > ER
HATD R i # g i o



