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US Futures-World Markets: S&P futures are lower after yesterday’s late-day selloff. Voting on the ‘bailout 
package’ is unlikely ahead of the weekend. I’ve been typing about this stimulus deal since before the 
November election. It’s already March. You have to love politicians working for us. We receive weekly jobless 
claims data at 8:30 am ET. Estimate is 750k claims. With investors fixated on interest rates and inflation, Fed 
Chair Powell speaks at a Wall Street Journal conference today. The latest speculation is a redo of Operation 
Twist (definition: http://bit.ly/3rkpPfy ). Will the Fed make a pivot? Seems unlikely unless it becomes 
necessary. We’ve had a spike in the 10-year, but expect the Fed to digest the situation before making any 
major moves. Wake me up when the 10-year gets closer to 2%. OPEC is meeting today with talks on 
increasing oil supply. S&P Futures vs. Fair Value: -6.40,  10-Yr Yield: 1.472%. 
 
CORE Headlines: 

 Final passage of stimulus bill in Senate will likely be over the weekend due to delay regarding cost 
estimates and because Senator Ron Johnson (R-WI) will force Senate to read entire bill out loud which 
will take several hours.-Bberg  

 General Motors considering construction of new battery plant in Tennessee.-WSJ 
 FedEx had weeks of delivery delays during winter storm.-WSJ 
 Albemarle , the world's top lithium producer, has accused a Chilean regulator of "unjust" 

discrimination for refusing to make public a key report on the impact of mining on the Atacama salt 
flat, according to court filings.-Reuters 

 Google’s decision to stop using and investing in tracking technologies that follow users across the 
Internet could help push the digital advertising industry away from the practice and reshape it by 
forcing it to evolve.-WSJ (About time!) 

 “A higher minimum wage could bite especially hard on businesses squeezed by the pandemic, while 
amplifying the shift of activity from physical to digital companies with higher productivity and pay,” 
says columnist Greg Ip.-WSJ 

 With the pandemic spurring the development of coronavirus vaccines, researchers are now looking for 
ways to deliver them that don’t involve needles, such as dissolving implants, micro-needle patches, 
nasal sprays, and electrical-pulse systems.-WSJ 

 Many international travelers will likely need to prove they are vaccinated or free of Covid-19 if they 
plan trips later this year, after the European Union and China both said they would move ahead with 
plans for “vaccine passports.”-WSJ 

 Japanese e-commerce billionaire Yusaku Maezawa, who has signed up for the first private flight to 
the moon, wants eight strangers to join him on the SpaceX rocket and has invited the public to apply 
for the “mission.” -NYP 

 Lobbyists representing money managers, pensions, and retirees are pushing for a revision of a Labor 
Department rule that make it difficult for 401(k) plans to invest in socially focused funds, a growing 
profit center for asset managers.-WSJ 
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 Germany’s cabinet approved a due-diligence law to enforce the protection of human rights and 
environmental standards in global supply chains, but businesses say the move will create an unfair 
burden on German companies and put them at a disadvantage.-FT  

 New York governor Andrew Cuomo said he would not step down in the face of multiple accusations of 
sexual harassment, and that he expects that an investigation by state attorney general Tish James 
will ultimately vindicate him.-Politico 
 

Interesting Reads/Charts: 
 NYT: Daniel Kahneman is must-read material in baseball front offices http://nyti.ms/2OjNCha  
 The Verge: Forcing Apple to allow alternative payment systems http://bit.ly/387wodU  
 MLB: The best baseball caps ever, by team http://atmlb.com/3uNw2CZ  

 
All charts from The Daily Shot: 
 
Once again, the S&P 500 is testing support at the 50-day moving average. 

 
  
Tech stocks continue to be a drag on the US equity market. 
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The Nasdaq 100 has been correlated with Treasury prices lately (QQQ = Nasdaq 100; IEF = 7-10yr Treasury ETF). 
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Below is the relative performance over the past five business days. 

• Tech: 
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• Semiconductors: 
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• Post-IPO stocks: 

 
 
 
Some of the popular thematic ETFs took a hit. 

• ARK Innovation: 
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• Clean energy: 

 
 
some equity factor performance charts. 

• Value vs. growth: 
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• Small-cap value vs. growth: 
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• High-dividend shares: 
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The global “sin index” (gambling, booze, and cigarettes) has been outperforming the broader market. 

 
h/t Cormac Mullen    

The ADP private payrolls report was disappointing, suggesting that the job market recovery remains 
tepid. (Maybe it will approve if they allow more than 3 people at a restaurant table.)  
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some updates on the housing market. 

• Mortgage applications ticked higher but are now in line with last year’s level. 
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• Housing shortages are severe across most metro areas  
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Source: @UpshotNYT   Read full article    
  

• This chart shows housing inventories by price tier. 

 
Source: AEI Housing Center    
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• Homebuilders are increasingly “pre-selling” housing amid robust demand. 

 
Source: The Daily Feather    
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US steel prices keep climbing. 

 
  
US energy markets are still recovering from the Texas deep freeze. With refinery capacity temporarily 
impaired, … 
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… crude oil inventories shot up while gasoline and other refined product stockpiles tumbled. 
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US banknotes (paper money) in circulation: 

 
Source: @WSJ   Read full article    
 
Sales of alcohol: (Chart of wine consumed in my house would look a little different.) 

 
Source: @WSJ   Read full article   
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Nothing on this email/website constitutes legal, tax, accounting, or other professional expert advice. 
When reviewing the attached material, it is important to remember that past performance is not 
indicative of future results. 
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