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Tech Giants Ramp Up Lobbying
In Face of Antitrust Scrutiny

Annual lobbying expenditure by major tech companies
(incl. subsidiaries) in the U.S.

w2010 = 2015 W 20207

I I

amazon Alphabet

S e

£19.3m

I

* 2020 figures refer to the 12 months ended june 30, 2020
Sources: Center for Responsive Politics, Senate Office of Public Records
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495 stocks have declined by 5%.
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Exhibit 1: The five largest stocks have returned 35% YTD; the other

Indexed YTD
returns

FB, AMZN, AAPL,
MSFT, and GOOGL

S&P 500

+35%

+2%

Dec-19

Remaining

-5%

495 companies

Jun-20

Source: FactSet, Goldman Sachs Global Investment Research
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Chart 2: 5&P500 now more concentrated in the 5 largest stocks than ever

9 4 2020: Microsoft, Apple, Amazon, Alphabet, Facebook Q
19
2000: Microsoft, GE, Cisco, Intel, Walmart
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South Sea Stock

December 1718-December 1721
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Sources: Marc Faber, Jeremy Grantham, Sir Isaac Newton
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