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• Unemployment has improved significantly since the economic shutdowns over one year 
ago.

• Swift job gains have pushed down the unemployment rate closer to historical averages.
• However, under-employment is still elevated and many sectors are still experiencing high 

joblessness.



• Growth stocks have outperformed Value stocks in recent years but this is now reversing.
• This is partly due to tech-led sectors which have changed the landscape of the economy.
• Growth and Value often trade off over the course of years and decades, as seen in the 

spread over time.



• The stock market has rallied significantly over the past year.
• In addition to optimism about our economy, liquidity from government stimulus 

programs have been strong drivers of recent market returns.
• For long-term investors, it is important to maintain the proper perspective and look past 

short-term volatility.



• Developed markets have recovered alongside many other regions since the pandemic-
induced market crash.

• However, they still trail the U.S. market due to significant uncertainties from the dollar, 
rates and COVID-19.

• Many countries, especially those in Europe, continue to face challenges with vaccine 
rollouts.



• Emerging markets are slowly recovering from the pandemic and catching up to other 
regions.

• Longer term, emerging markets still play a very important role in portfolio diversification 
despite recent uncertainty.



• Staying invested when markets become volatile is important to achieving long-term 
gains.

• Deciding when to re-enter is difficult and often results in worse performance than simply 
staying invested in the first place.
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