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Exhibit 1: ClearBridge Recession Risk Dashboard
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Exhibit 2: The Stock Market is Not the Economy

Best 10 Years U.S. Real GDP Growth Since 1950

Year Real GDP YoY S&P 500 Return Max Drawdown
1950 8.7% 31.5% 14.0%
1951 8.1% 24.0% 9.0%
1955 7.1% 12.0% -9.0%
1959 6.9% -8.7% -26.8%
1962 6.1% -10.0% -22.2%
1964 5.8% 14.7% 23.4%
1965 6.5% 12.5% 9.9%
1966 6.6% 16.4% 32%
1973 5.6% 6.2% -12.6%
1984 7.3% 31.4% 10.6%
Average: 10.1% 12.1%
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Real Bond Yields Have Fallen in Recent Months
10-Year TIPS Yield (Percent)
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Past performance does not guarantee future results.
Through May 21, 2021
TIPS: Treasury Inflation Protected Securities

Source: Bloomberg
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Sizable Shortfall Remains in the Employment Ranks
Total Non-Farm Payroll Employment (Thousands)
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Through April 30, 2021

Source: Federal Reserve Economic Data
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