STONE INVESTMENT PARTNERS LLC

The Stone Investment Partners’ U.S. Reopening Monitor (Table 1) was designed to provide a dashboard of high frequency and non-traditional
data to gauge the pace and strength of U.S. economic activity as business restarts following the COVID-19 lockdown. The dashboard consists of
three main indicator groups: healthcare, economic and financial market. This guide will provide the details behind each of the indicators within
the groups. Initial and continuing jobless claims are releases with a one- and two-week lag respectively. Data marked with an asterisk (*) denotes
that the indicator was either not yet available or not published by the underlying source that week. The data marked in green indicates that the
measurement improved on a week-over-week basis, while red reflects week-over-week deterioration.
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Source: Stone Investment Partners, Bloomberg as of September 28, 2020

Another way to visualize the data is to look at the number of factors in the monitor improving or deteriorating on a week-over-week basis (Chart
1).

Chart1
Balance Sheet: U.S. Reopening Monitor
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Source: Stone Investment Partners, Bloomberg as of September 28, 2020
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Disclosures

This report is furnished for the use of Stone Investment Partners LLC and its clients and does not constitute the provision of
investment or economic advice to any person. Persons reading this report should consult with their investment advisor regarding
the appropriateness of investing in any securities or adopting any investment strategies discussed or recommended in this report.
Statements regarding future prospects may not be realized. The information contained in this report was obtained from sources
deemed reliable. Such information is not guaranteed as to its accuracy, timeliness, or completeness by Stone Investment Partners
LLC. The information contained in this report and the opinions expressed herein are subject to change without notice. Past
performance is no guarantee of future results. Neither the information in this report nor any opinion expressed herein constitutes
an offer to buy or sell, nor a recommendation to buy or sell, any security or financial instrument. Stone Investment Partners LLC
does not provide legal, tax, or accounting advice. ©2020 Stone Investment Partners LLC. All rights reserved.
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