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Google search activity can be used by investors as a good barometer of what consumers are looking to purchase. While only 
one data point, year-over-year, changes in Google searches can, in many cases, be correlated with a company’s revenue growth. 
With this in mind, we can check in with Google Trends, a publicly available tool, to learn what consumers are interested in while 
sheltering in place.

With gyms across the country closed, millions of people are having to look for alternate ways to exercise. Not surprisingly, this has 
led to an explosive growth in Google searches for various types of exercise equipment, such as treadmills (Exhibit 1). Investors have 
taken note, with the stocks of a few exercise equipment companies meaningfully outperforming in recent weeks.

/...continued

Exhibit 1: Treadmill Search Trends

For those that are handy around the house, now seems to be the time to take care of some home improvement projects, leading 
to a big increase in consumers looking for table saws (Exhibit 2). Unfortunately, there are no table saw stocks to invest in, but many 
companies in the home furnishings industry with strong ecommerce businesses are similarly seeing the benefits of a population 
sheltering in place and looking to make their homes more comfortable.

Source: Google Search Trends, Baird Analysis
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Exhibit 2: Table Saw Search Trends

Source: Google Search Trends, Baird Analysis

To learn more about VAM Funds, please contact us at               
sales@vam-funds.com or on +230 465 6860.
This information is not intended to provide investment advice. Nothing herein should be construed as a solicitation, recommendation or an 
offer to buy, sell or hold any securities, market sectors, other investments or to adopt any investment strategy or strategies. You should assess 
your own investment needs based on your individual financial circumstances and investment objectives. This material is not intended to be 
relied upon as a forecast or research. The opinions expressed are those of Driehaus Capital Management LLC (“Driehaus”) as of April 2020 
and are subject to change at any time due to changes in market or economic conditions. The information has not been updated since April 
2020 and may not reflect recent market activity. The information and opinions contained in this material are derived from proprietary and 
non-proprietary sources deemed by Driehaus to be reliable and are not necessarily all inclusive. Driehaus does not guarantee the accuracy or 
completeness of this information. There is no guarantee that any forecasts made will come to pass. Reliance upon information in this material 
is at the sole discretion of the reader.

Disclaimer. 
This document is intended for use by professional financial advisers only. The distribution of VAM Funds and the offering of the shares may be 
restricted in certain jurisdictions. Private investors should contact their financial adviser for more details on any of the products featured. It is 
the responsibility of any person in possession of this document to inform themselves of, and to observe, all applicable laws and regulations 
of any relevant jurisdictions. Prospective applicants for shares should inform themselves as to the legal requirements and consequences of 
applying for, holding and disposing of shares and any applicable exchange control regulations and taxes in the countries of their respective 
citizenship, residence or domicile. Click for Important Information.

Source: Michael Buck of Driehaus Capital Management LLC

So what are consumers not looking to buy? Given all the cancelled vacation plans, luggage has moved way down on shopping lists 
(Exhibit 3). For those looking for bargains, it may be a good time to get a new suitcase!

Exhibit 3: Luggage Search Trends

Source: Google Search Trends, Baird Analysis
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