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Awash in Liquidity

Shortest Recession, Ever!

• The pandemic-induced recession lasted just two
months, making it the shortest recession in the
post-WWII era. Typically, a recession is defined
as two consecutive quarters of GDP contraction.
Though the two-month contraction didn’t meet
the duration requirements of a recession, the
unprecedented magnitude of the drawdown
and broad-based economic disruption
warranted the period to be classified as such.

• The COVID-19 recession abruptly ended the
longest U.S. economic expansion on record (128
months). This event-driven recession caused
GDP to plummet -31.4% by 2Q20, making it the
sharpest economic drawdown on record.

• 2021 has been a banner year so far for IPOs
(initial public offerings), as a resilient bull market,
low interest rates, and ample liquidity helped
spur frenzied activity in the space. This trend
reflects investor confidence that the U.S.
economy remains poised to pull through the
Covid-19 pandemic in a strong fiscal position.

• However, such a windfall does merit some
caution. Valuations have become stretched for
most asset classes and the S&P 500 is currently
trading at 21x expected earnings (well above its
16x average over the past 15 years).
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How Long it Takes to Hack a Password

Measuring Markets – An Imperfect Science

• The MSCI is well known for its global benchmark
indices, such as the MSCI Emerging Market
Index and MSCI EAFE Index (a developed
market index). The organization classifies
countries as either developed, emerging,
frontier or a standalone market, using the
following criteria: economic development, size
and liquidity requirements, and market
accessibility.

• Although many investors regard South Korea as
a developed market, MSCI classifies it as an
emerging market — largely due to its local
currencies only being traded during Korean
business hours. This detail notwithstanding,
South Koreans enjoy some of the fastest mobile
internet connections on Earth, even faster than
the U.S.!

• There are no full-proof solutions to prevent
cybersecurity, but a little more work can go a
long way in protecting sensitive data online.
Though it may come as little surprise, a recent
study confirms that password length and
complexity make a big difference in determining
how hackable a given password is.

• Other practical measures that may help to boost
your digital defenses include periodically
changing passwords and enabling multi-factor
authentication.



Contact: If you have any questions or comments, please do not hesitate to contact us at 703.992.6164. For more information about Harbour Capital Advisors,
please visit our website at www.harbourcapitaladvisors.com.

Disclosure: Harbour Capital Advisors, LLC (“HCA”) is an SEC-registered investment adviser located in McLean, Virginia. HCA and its representatives are in
compliance with the current filing requirements imposed upon SEC-registered investment advisers by those states in which HCA maintains clients. HCA may
only transact business in those states in which it is registered or qualifies for an exemption or exclusion from registration requirements. A direct communication
by HCA with a prospective client shall be conducted by a representative that is either registered or qualifies for an exemption or exclusion from registration in
the state where the prospective client resides. For information pertaining to the registration status of HCA, please contact the SEC or the state securities
regulators for those states in which HCA maintains a notice filing. A copy of HCA’s current written disclosure statement discussing HCA’s business operations,
services, and fees is available from HCA upon written request. HCA does not make any representations or warranties as to the accuracy, timeliness, suitability,
completeness, or relevance of any information prepared by any unaffiliated third party and takes no responsibility therefor. All such information is provided
solely for convenience purposes only and all users thereof should be guided accordingly. Past performance may not be indicative of future results. Therefore,
there can be no assurance (and no current or prospective client should assume) that future performance of any specific investment or investment strategy
(including the investments and/or investment strategies recommended or undertaken by HCA) made reference to directly or indirectly by HCA will (i) be suitable
or profitable for a client or prospective client’s investment portfolio or (ii) equal the corresponding indicated historical performance level(s). Different types of
investments involve varying degrees of risk. Historical performance results for investment indices and/or categories generally do not reflect the deduction of
transaction and/or custodial charges, the deduction of an investment management fee, or the impact of taxes, the incurrence of which would have the effect of
decreasing historical performance results. The material contained herein is provided for informational purposes only and does not constitute an offer to buy or
sell or a solicitation of an offer to buy or sell any option or any other security or other financial instruments. Certain content provided herein may contain a
discussion of, and/or provide access to, HCA’s (and those of other investment and non-investment professionals) positions and/or recommendations as of a
specific prior date. Due to various factors, including changing market conditions, such discussion may no longer be reflective of current position(s) and/or
recommendation(s). Moreover, no client or prospective client should assume that any such discussion serves as the receipt of, or a substitute for, personalized
advice from HCA, or from any other investment professional. HCA is neither an attorney nor an accountant, and no portion of the content provided herein
should be interpreted as legal, accounting, or tax advice. The tax information contained herein is general in nature and is provided for informational purposes
only. HCA does not provide legal, tax, or accounting advice. HCA cannot guarantee that such information is accurate, complete, or timely. Laws of a particular
state or laws which may be applicable to a particular situation may have an impact on the applicability, accuracy, or completeness of such information. Federal
and state laws and regulations are complex and are subject to change. Changes in such laws and regulations may have a material impact on pre– and/or after–
tax investment results. Rankings and/or recognition by unaffiliated rating services and/or publications should not be construed by a client or prospective client
as a guarantee that he/she will experience a certain level of results if HCA is engaged, or continues to be engaged, to provide investment advisory services, nor
should it be construed as a current or past endorsement of HCA by any of its clients. Rankings published by magazines, and others, generally base their
selections exclusively on information prepared and/or submitted by the recognized adviser.
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