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COUNTING ALL OF THEM - After peaking at $36.1 trillion 8. NEED HELP - 43% of Americans under age 35 receive

on 2/19/20, the total market capitalization of all US equities financial help from their parents or other family members

fell $12.7 trillion to $23.4 trillion as of 3/23/20 but has since when they purchase a home, e.g., money used for a down

added back $24.3 trillion to close last Friday 8/06/21 at payment (source: Legal & General).

$47.7 trillion (source: Wilshire). 9.  HOME BUILDING - 563,400 single family homes began

MAJORITY OF DOMESTIC STOCKS - As of 7/31/21, the construction during the first half of 2021, the largest “January-

market capitalization of the S&P 500 was $39.2 trillion, to-June” total in the US since the first half of 2007 or 14

83% of the value of the entire US stock market ($47.2 years earlier (source: Census Bureau).

trillion). That means $5 out of every $6 of value in the US 10. BIGGEST PIECE 70% of total household debt nationwide is

stock market as of 7/?31/21 was invested in a company that is mortgage debt as of 6/30/21, i.e., $10.44 trillion of mortgage

part of the S&P 500 index. The S&P 500 consists of 500 debt out of $14.96 trillion of total household debt (source:

stocks chosen for market size, liquidity and industry group Federal Reserve Bank of New York)

representation. It is a market value weighted index with each ’

stock's weight in the index proportionate to its market value 11. PARTLY EXTENDED - The first eviction moratorium due to

(source: S&P). ’Suta) par[\)derrliic was issugtli‘l%)//ztg? Des%a:jtment of Hou53/i1n%2agd
rban Development on or ays, i.e., to .

THI.EY MAY N.EYER STOP - The Federal Reservg has bgen Believing that renters needed additional financial help, the

buying $120 b'"'°'.‘ of.federal qebt per month since .m'd' original moratorium was extended 7 times, ultimately

March 2020, resulting in our nation’s central bank buying pushing the deadline to 7/31/21. An 11th hour effort by the

76 A’dOf a_II the fed?';f'(?eblt lt_\bat has been issued during the White House on Tuesday 8/03/21 extended the deadline an

pandemic (source: Federal Reserve). 8th time (to 10/03/21), however the extension is limited to

BEING CAUTIOUS - The personal savings rate in the US just those areas in the US where COVID infections have

was a record 33.8% in April 2020 as Americans reacted to continued to rise (source: HUD).

the COVID-19 pandemic outbreak. The personal savings 12. MEDICAID - Expanding Medicaid at the state level has

rate in the US was 9.4% in June 2021. Before the pandemic,
the personal savings rate was above 10% during just 1
month since 1993. The personal savings rate is defined as
“savings” (i.e., after-tax income less consumption spending)
divided by after-tax income (source: Department of

been an option available through the Affordable Care Act
(ACA) since 2014. Only 12 states have not accepted the
offer, believing that expanding Medicaid will cause a state to
eventually take on additional cost burdens (source: The
Commonwealth Fund).

Commerce).

5. HOTELS AND RESTAURANTS - The number of American
workers in “leisure and hospitality” was 16.3 million as of
2/29/20, dropped to 8.6 million as of 4/30/20, and now has
rebounded to 15.8 million as of 7/31/21 (source: Department
of Labor). 14.

6. LOSING GROUND - Wages and salaries of all “civilian
workers,” defined as workers in the private sector along with
workers for state and local governments (but not federal
government workers), increased by +3.2% on a year-over-
year basis as of 6/30/21. Inflation, as measured by the
“Consumer Price Index” (CPI), was up +5.4% over the same 15.
12-month period (source: Bureau of Labor Statistics).

7. BETTER THIS YEAR - Approximately 1 out of every 7
“recent graduates” from college (13.6%) was unemployed in
June 2020. Just 1 out of every 16 “recent graduates” from
college (6.2%) was unemployed in June 2021 (source:
Federal Reserve Bank of New York).

13. STATE POLITICS - There is a State Senate and a State
House in 49 of the 50 states (Nebraska has a single house).
Out of the 99 state legislative chambers, Republicans
control 61 of the 99 (source: Ballotpedia.org).

DEATHS - The first American death from the COVID-19
pandemic occurred on 2/06/20. As of 9am ET on 8/06/21,
i.e., 18 months later, 619,158 Americans had died from the
pandemic, an average of 7,938 deaths per week. 3,273
Americans died of COVID-19 in the last week (source: NBC
News, Meet the Press: First Read).

WOW - When Ryan Crouser, Joe Kovacs and Tomas Walsh
finished 1-2-3 in shot put, it was the 1st time in history in any
individual event that the same athletes won the same
medals in consecutive Olympics (source: Olympics).

No forecasts can be guaranteed. Past performance is not a guarantee of future results. This has been provided for informational purposes only, reflects the current opinion of the author
which is subject to change without notice, as are statements of financial market trends, which are based on current market conditions. Michael Higley is not affiliated with MFS® Investment
Management nor any of its subsidiaries. Copyright © 2019 Michael A. Higley. All rights reserved. Reproduction Prohibited without Express Permission.

Distributed by: U.S. — MFS Institutional Advisors, Inc. ("MFSI"), MFS Investment Management and MFS Fund Distributors, Inc.; Latin America — MFS International Ltd.; Canada — MFS
Investment Management Canada Limited. No securities commission or similar regulatory authority in Canada has reviewed this communication; Note to UK and Switzerland readers: Issued in
the UK and Switzerland by MFS International (U.K.) Limited ("MIL UK"), a private limited company registered in England and Wales with the company number 03062718, and authorised and
regulated in the conduct of investment business by the UK Financial Conduct Authority. MIL UK, an indirect subsidiary of MFS®, has its registered office at One Carter Lane, London, EC4V
SER. Note to Europe (ex UK and Switzerland) readers: Issued in Europe by MFS Investment Management (Lux) S.a r.l. (MFS Lux) — authorized under Luxembourg law as a management
company for Funds domiciled in Luxembourg and which both provide products and investment services to institutional investors and is registered office is at S.a r.I. 4 Rue Albert Borschette,
Luxembourg L-1246. Tel: 352 2826 12800. This material shall not be circulated or distributed to any person other than to professional investors (as permitted by local regulations) and should
not be relied upon or distributed to persons where such reliance or distribution would be contrary to local regulation; Singapore — MFS International Singapore Pte. Ltd. (CRN 201228809M);
Australia/New Zealand - MFS International Australia Pty Ltd ("MFS Australia") (ABN 68 607 579 537) holds an Australian financial services licence number 485343. MFS Australia is regulated
by the Australian Securities and Investments Commission.; Hong Kong - MFS International (Hong Kong) Limited ("MIL HK"), a private limited company licensed and regulated by the Hong
Kong Securities and Futures Commission (the "SFC"). MIL HK is approved to engage in dealing in securities and asset management regulated activities and may provide certain investment
services to "professional investors" as defined in the Securities and Futures Ordinance ("SFO").; For Professional Investors in China — MFS Financial Management Consulting (Shanghai) Co.,
Ltd. 2801-12, 28th Floor, 100 Century Avenue, Shanghai World Financial Center, Shanghai Pilot Free Trade Zone, 200120, China, a Chinese limited liability company regulated to provide
financial management consulting services.; Japan - MFS Investment Management K.K., is registered as a Financial Instruments Business Operator, Kanto Local Finance Bureau (FIBO) No.312,
a member of the Investment Trust Association, Japan and the Japan Investment Advisers Association. As fees to be borne by investors vary depending upon circumstances such as products,
services, investment period and market conditions, the total amount nor the calculation methods cannot be disclosed in advance. All investments involve risks, including market fluctuation
and investors may lose the principal amount invested. Investors should obtain and read the prospectus and/or document set forth in Article 37-3 of Financial Instruments and Exchange Act
carefully before making the investments.

FOR INVESTMENT PROFESSIONAL AND INSTITUTIONAL USE ONLY. Should not be shown or distributed to the public. 47581.32



	Slide Number 1

