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The week In
seven charts

Chart #1

U.S. inflation figures
reassure markets
Read more on p1

U.S. inflation figures reassure markets

S&P 500 performs well amid reassuring inflation figures, while Bitcoin
continues to rebound. Each week, the Syz investment team takes you
through the last seven days in seven charts.
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The good news of the week came from the U.S. inflation
data. On a sequential basis, the general price index fell 0.1%
in December, slightly more than consensus expectations.

It was also the first time since May 2020 that the figure

was down. On an annual basis, the price increase is 6.5%,
the lowest level since October 2021. As shown in the chart
below, the 3-month annualized inflation rate is decelerating
sharply, including ex-housing services inflation.

Note that other macroeconomic data this week
(unemployment claims, consumer sentiment) indicate that
the U.S. economy continues to do relatively well, despite the
decline in the inflation rate. Overall, these figures reinforce
the hope of a "soft landing" for the US economy.

U.S. 3-month annualized inflation rate - ex-housing
services component is decelerating significantly
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U.S. inflation numbers and reassuring early corporate
earnings helped equity markets post a second consecutive
week of gains. The Nasdaqg and growth sectors
outperformed, led by a rebound in some technology mega-
caps. The major U.S. investment banks (JPMorgan, Wells
Fargo, Bank of America) reported better-than-expected Q4
earnings (although their outlook for the year is relatively
conservative).

As the chart below shows, the S&P 500 closed just above
its 200-day moving average. But the long-term negative
trend line has yet to be broken. The entire 4000-4080 area
remains an important resistance zone.

By closing at 3,999, the S&P 500 is approaching critical
levels just above its 200-day moving average

Source: The Market Ear
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Interestingly, the best performances at the beginning of the
year are recorded by the stocks and sectors that suffered
the most in 2022...This observation is valid for the stocks
and sectors of the S&P 500 but also for the different asset
classes.

Who are the top performers of the year 2023?
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The CSI 300 Chinese stock index is now trading well above
the long-term downtrend. It is also worth noting that the
index broke the 200-day moving average on Friday.

Chinese stock index CSI 300 (in yellow) and the 200-
day moving average (in purple)

Source: The Market Ear

Bitcoin broke the $19,000 mark on Friday. This is its best
week since October 2021. It is also noted that Bitcoin is now
trading above its 200-day average.
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Chart #7 —
The US yield curve continues to invert

Bitcoin price since FTX
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! ] The release of U.S. inflation data helped U.S. Treasury yields

to continue their downward trend. The 10-year yield touched

e a low of 3.43% during Friday's session. The inversion of
T B s e ! o the yield curve (3 months - 10 years) continues to increase,
™ reflecting expectations of a recession in the US.
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Source: Bloomberg, ww.zerohedge.com

Chart #6 —

Gold hit $1925 on Friday, its highest level
since April 2022

Friday was the 6th consecutive day of gains for the yellow
metal. It has appreciated 5% since the employment figures
were published and is now trading at its highest level since
April 2022. As a result of this rise, a "golden cross" has
formed on the gold chart (the 50-day moving average has
risen above the 200-day).
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A “golden cross” on Gold
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This marketing document has been issued by Bank Syz Ltd. It is not intended for distribution to, publication, provision or use by individuals or legal entities that
are citizens of or reside in a state, country or jurisdiction in which applicable laws and regulations prohibit its distribution, publication, provision or use. It is not
directed to any person or entity to whom it would be illegal to send such marketing material.

This document is intended for informational purposes only and should not be construed as an offer, solicitation or recommendation for the subscription,
purchase, sale or safekeeping of any security or financial instrument or for the engagement in any other transaction, as the provision of any investment advice
or service, or as a contractual document. Nothing in this document constitutes an investment, legal, tax or accounting advice or a representation that any
investment or strategy is suitable or appropriate for an investor's particular and individual circumstances, nor does it constitute a personalized investment
advice for any investor.

This document refiects the information, opinions and comments of Bank Syz Ltd. as of the date of its publication, which are subject to change without notice.
The opinions and comments of the authors in this document reflect their current views and may not coincide with those of other

Syz Group entities or third parties, which may have reached different conclusions. The market valuations, terms and calculations contained herein are
estimates only. The information provided comes from sources deemed reliable, but Bank Syz Ltd. does not guarantee its completeness, accuracy, reliability
and actuality. Past performance gives no indication of nor guarantees current or future results. Bank Syz Ltd. accepts no liability for any loss arising from the
use of this document.



