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South Korea Coronavirus Infections

1,000 O As of 0900, 24 February, 2020, 161 additional cases are confi
(16:00, 23 February).

d, compared to yesterday afternoon

Period Confirmed cases Suspected cases
Total "Sub Sub | being | tested
)
500 (since 3 January total | dScharoed | Isolated | Deceased | o\ | 0
As of 1600, 23 Feb. | 26179 | &R 18 519 5 2,577 8067 17520
As of 900, 24 Feb | 28615 | 763 18 738 7 | zER| 815 | 19427
Differences 246 | +161 0 +159 2" 2275 +668 +1,607

« Two casesi#55 and #286) passed away on 23 February, and the cause of death is curmently being
200 investigated. 55" case is a Korean male bom in 1961 and 286" case is a Korean male bom in 1958. Both
of the deceased belong 1o Cheongdo Daenam Hospital cluster,

O The 161 newly confirmed cases are classified into the clusters as follows.

100 City ; Province
Place - - Total
Seoul | Dvegu | Guangrjo | Busan | Gyeong-buk | Gyeang-nam | Gyeong
Sub-total 3 131 1 2 n 3 10 |16
o ; -
- 1s 1 8 2 3 129
50 (Religious sect)
% {inc. under ton) 3 16 2 3 1 7 32
ﬁ & The ntenm classificaton s based on the reporting location, which may change depending on further 2/11/20
) epidemiological investigation. 2
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Japan Coronavirus Infections
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Log Scale
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Iran Coronavirus Infections
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China Confimed Cases
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Tracking Mortality
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Tracking Infection Growth
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Serious Cases Holding Around 20% of All Cases
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Mortality Rate is Rising
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Study: Elderly Most At Risk

From The Coronavirus
COVID-19 fatality rate by age (as of February 11, 2020)

10-19 | 0.2%
20-29 | 0.2%
30-39 | 0.2%

40-49 l 0.4%

n=44,672 confirmed COVID-19 cases in Mainland China
Source: Chinese Centre for Disease Control and Prevention
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Everyone knows that China was essentially closed in
February. Even President Xi has said this is a fact to get rid
of the virus.

So why are the China PMI forecasts (released Friday,

February 28) only showing a slight downtick from 50 to
477

The question is "how was you level of activity this month
relative to the past three months?" The possible answers — T

3) Export >~ 4 Settings ~ Economic Calendars
T n « |China 6) Browse 15:06:41 _02/23/20 =| _03/01/20 &
are hlgher, Same or Iower- Economic Releases v - View © Agenda o Weekly 4Q
Date TimeA M R Event Period Surv(M) Actual Prior Revised
21) 02/25 20:00 Bloomberg Feb. China Economic Survey

. 22) 02/28 19:00 Composite PMI Feb -- -- 53.0 --
More detail on the survey here. %) 02/28 19:00
. . 24) 02/28 19:00 a. Non-manufacturing PMI Feb 50.0 -- 54.1 --

https://askwonder.com/resea rCh/please'|nf0rmat|0n' 25) 03/01 19:45 .l Caixin China PMI Mfg Feb 49.4 - 51.1

possible-caixin-china-manufacturing-pmi-survey-
questions-zgOvh7hzz

It should be zero (or very close to it). And if it is not close
to zero, it underscores how statistics from China are made
up.

Actually, it an insult to common sense that a shutdown
country should see its PMI merely downtick from 50 to 47.

February 20, 2020 Bianco Research L.L.C 14
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Q1 2020 S&P 500 Operating Earnings Expectations
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Q1 2020 S&P 500 Operating Earnings Expectations
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S&P 500 Q4 2020 Earnings Expectations
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Who Will Be the 2020 Democrat Nominee?
Predictit.org Betting Markets
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US PredictIt 2020 Democratic Presidential Nomination Bernie Sanders
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Does Sanders Getting The Nomination Help Trump Win Re-Election?

M US PredictIt 2020 Democratic Presidential Nomination Bernie Sanders
M US PredictIt 2020 Presidential Winning Party Republican

iy mw'\ ,. ‘.W“

Juli, 19

Aug1,19

Sep 1,19

Oct1,19 Nov1i, 19

Bianco Research L.L.C

Dec1,19

2/22/2020

65°u

59%

58%

57%
56% _
<
g
55% 5
o)
&
54% g
-
(=¥
53% 2
8
52% =
| 3
\ 51% ,é
\ 4
}« 50% %
o
| <
49% =
5
b=t
48% é
a
47%

46%

45%

44%

Jan 1, 20 Feb1,20 Mari, 20

© 2020 Bianco Research, L.L.C. All Rights Reserved
https://wwiw.biancoresearch.com

19



Will the Democrats Have a Brokered Convention in 2020?
Predictit.com Betting
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Who Will Win The South Carolina Democrat Primary?

February 29, 2020
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Predictit.org Election Betting

Candidate Presid

Bernie Sanders 36¢ ¥ 65¢ 52¢ 91¢ 17¢ A 69¢ A 80¢ ¥ 66¢ ¥
Michael Bloomberg 9¢ 15¢ ¥ 1¢ 6¢ 4¢ ¥ 23¢ 6¢ ¥ 16¢ A
Joe Biden 6¢ 12¢ ¥ 50¢ ¥ 7¢ 3¢ Y 14¢ A 15¢ A 23¢ ¥
Pete Buttigieg 2¢ ¥ 5¢ 1¢ 2¢ ¥ 4¢ 3¢ A 1¢ 1¢ ¥
Elizabeth Warren 1¢ V¥ 4¢ A 1¢ 1¢ 28¢ A 2¢ 2¢ A 3¢ A
Amy Klobuchar 1¢ 1¢ 1¢ 1¢ 1¢ 1¢ 1¢ 1¢

Source: www.predictit.org Bianco Research LLC

* Not optimized for mobile, please view this page from a desktop *

February 20, 2020 Bianco Research L.L.C 22



4.80%
4.60%
4.40%
4.20%

4.00%

3.80%

3.60%

3.40%

3.20%

3.00% ‘
2.80%

2.60%

2.40%
2.20%
2.00%

1.80%
2008 2009 2010

Source: Bloomberg

February 20, 2020

2011

US 30-Year Treasury Yield

2012 2013 2014

Bianco Research L.L.C

2015 2016

@ Carl Quintanilla &

B of A's fund-manager survey asks: What's the biggest
risk to markets?"

1. 2020 Election: 26%

2. Bond bubble pops: 22%
3. Coronavirus: 21%

(via

1.915%

2017 2018 2019 2020
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When Will the Fed Move Again?
Fed Fund Futures Probability of a Move
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Interest Rates in the Developed World

As of 2/21/2020

Country Policy Rate 6-Month 1-Year 2-Year 3-Year 4-Year 5-Year 6-Year 7-Year 8-Year 9-Year 10-Year 15-Year 30-Year
Switzerland -0.75 -0.86 -0.83 -0.85 -0.87 -0.86 -0.85 -084 -082 -0.84 -0.81 -0.76 -0.61 -0.45
Denmark -0.75 -0.78 -0.68 -0.59 -0.52 -0.42

Germany -0.50 -0.59 -0.63 -0.65 -0.66 -0.65 -0.62 -0.61 -0.58 -0.54 -0.49 -0.43 -0.32 0.05
Netherlands -0.50 -0.60 -0.63 -064 -0.64 -0.59 -0.54 -0.50 -0.45 -0.41 -0.35 -0.22 0.03
Finland -0.50 -0.60 -0.64 -0.62 -0.60 -0.58 -0.49 -0.45 -0.36 -0.32 -0.25 -0.03 0.21
Austria -0.50 -0.60 -0.63 -0.63 -0.59 -0.53 -0.48 -0.41 -0.39 -0.34 -0.28 -0.02 0.28
Japan -0.10 -0.15 -0.17  -0.17 -0.18  -0.18 -0.17 -0.18 -0.18  -0.16 -0.11 -0.06 0.09 0.35
Belgium -0.50 -0.59 -0.57 -0.60 -0.61 -0.56 -0.50 -0.46 -0.39 -0.32 -0.28 -0.21 0.03 0.54
France -0.50 -0.58 -0.58 -0.63 -0.61 -0.57 -0.50 -0.46 -0.40 -0.37 -0.28 -0.20 0.03 0.53
Ireland -0.50 -0.55 -0.52 -0.46 -0.40 -0.34 0.00 0.00 -0.16 0.19 0.59
Sweden 0.00 -0.19 -0.34 -0.41 -0.38 -0.35 -0.30 -0.22 -0.12 0.06

Sweden 0.00 -0.19 -0.34 -0.41 -0.38 -0.35 -0.30 -0.22 -0.12 0.06

Portugal -0.50 -0.47 -0.47 -0.46 -0.34 -0.30 -0.14 -0.08 -0.03 0.08 0.13 0.23 0.46 0.98
Spain -0.50 -0.49 -0.48 -0.46 -0.45 -0.34 -0.26 -0.10 -0.01 0.06 0.15 0.22 0.55 1.01
Italy -0.50 -0.36 -0.31 -0.22  -0.03 0.08 0.29 0.40 0.56 0.67 0.78 0.91 1.35 1.90
United Kingdom 0.75 0.67 0.62 0.51 0.45 0.46 0.46 0.41 0.44 0.46 0.51 0.57 0.78 1.00
Australia 0.75 0.93 0.79 0.67 0.64 0.64 0.67 0.71 0.75 0.84 0.89 0.94 1.14 1.53
New Zealand 1.00 1.73 0.94 1.02 1.16 1.25 1.65

Canada 1.75 1.63 1.59 1.42 1.38 1.34 1.30 1.30 1.28 1.39
United States 1.63 1.52 1.42 1.35 1.32 1.32 1.40 1.47 1.91
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