Market Recap

No Time to Be Complacent
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Lingering Supply Chain Pains
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The S&P 500 has continued its stellar run and is
up +17% YTD through the end of July and +96%
from the March 2020 bottom. It has been more
than 180 trading days since the last 5% S&P 500
drawdown, making it the 15th longest period
without a meaningful pullback. Historically, the
market has averaged three corrections of 5% (or
more) per year.

While improving corporate earnings and above-
trend economic growth may sustain the market
advance, stretched valuations amid peaking
growth and fading policy support suggest that
equity markets may be due for a pullback.

Thanks to a pandemic-induced shock, supply
chain shortages remain pervasive throughout
the economy. Supply disappeared early last year
amidst scarce demand, and when that demand
eventually began to recover, suppliers remained
uncertain about how much or how quickly
capacity should be brought back online.

As a result, it will likely take 4-6 quarters to
normalize demand and supply. In the meantime,
manufacturing bottlenecks are apt to stoke
inflation and hinder underlying GDP growth.
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The Expectations Game
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To the Victor Go the Spoils

Est. Bonus Per Gold Medal at the Tokyo Olympics

Singapore & $737,000
Indonesia 4 $346,000
Kazakhstan 19 $250,000
Malaysia @& $236,000
italy { ) $213,000
Philippines 3 $200,000

Brazil @  $49,000
Japan @ $45,000
United States £ | $37,500

Canada {+) $16,000

Source: Statista, Harbour Capital Advisors
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Earnings season is an eventful time for investors
as companies report quarterly financial results,
offer operational commentary and provide
updated guidance (e.g. projected revenues and
earnings) for future periods.

It's not uncommon for a stock to experience
above-average volatility in both the lead-up and
aftermath of reporting results. Given the stock
market's forward-looking nature, investors tend
to put a greater emphasis on guidance. If a
company reports strong earnings for the current
period but underwhelming guidance, the stock
may bleed.

Many countries offer unique compensation
programs for their Olympic athletes. For
instance, some countries award handsome,
lump-sum bonuses for placing, while others
provide Olympians with year-long funding and
training.

Team USA athletes must earn their paycheck
through placing in a given event. This makes it
quite financially challenging to be an Olympian
outside of the major sports and high-profile
athletes with sponsorship deals. In fact, it's quite
common for Team USA athletes to hold part-
time jobs.
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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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