
Special “2022 Market Recap” 

HAPPY NEW YEAR (and good luck for 2023...)
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2022 was a wild year for financial markets. New adventures are 
around the corner...

May the new year bring you peace, health and happiness.

Source: The reformed broker, Bruce Plante Cartoon
(Plante 20150825)



The main US stock indices ended the last trading week of the
year mostly lower in thin trading as the S&P 500 finished 2022
down nearly 20%. However, we note that the S&P 500 Index
remained above its intraday low recorded the week before.
Consumer staples and materials shares fell the most, while
consumer discretionary shares were resilient, thanks in part to
strength in Target and several other retailers. There were few
data reports or other macroeconomic catalysts to drive
sentiment during the week. The global impact of China’s
relaxation of COVID containment rules was therefore the key
market driver of the week. Wednesday brought additional
gloomy news on the US housing sector as pending home sales in
November fell to the second-lowest level in two decades.
October home prices fell somewhat less than expected, however
(0.8% versus roughly 1.2%). Weekly jobless claims rose from
215,000 to 225,000, but in line with expectations and still below
their mid-November peak of 241,000. The yield on the
benchmark 10-year Treasury note rose over the week, touching
its highest intraday level since November 14 on Friday morning.
European shares pulled back during a week of thin trading.
Chinese stocks rose as Beijing continued to ease coronavirus
pandemic restrictions despite a surge in cases. Economic activity
picked up in several cities in China where coronavirus cases have
shown signs of peaking.

Stocks fall to end worst year since 2008
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Source: Edward Jones
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Source: www.zerohedge.com, Bloomberg
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“This has been a year to be in the bunker,” says John Bilton,
head of global multi-asset strategy at JPMorgan Asset
Management. Gold ended the year unchanged as the dollar
surged; bonds and stocks were hammered lower; cryptos
tumbled...

http://www.zerohedge.com/
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Source: Eric Balchunas, Athanasios Psarofagis, Jeroen Blokland
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From an asset allocation perspective, diversification out of
traditional asset classes (equities and bonds) would have been
your only option to mitigate investment losses in 2022.
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Source: www.zerohedge.com, Bloomberg

#markets

31 DECEMBER 2022

On the year, global stocks suffered a 20% decline in 2022, the
2nd worst year since 1974, as central banks fought inflation in
the face of supply chain shortages and an energy crisis due to
the COVID-19 pandemic and Russia's invasion of Ukraine....

http://www.zerohedge.com/
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Source: Bloomberg
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2022 was twice as bad as the global financial crisis: nearly $40
trillion in stock and bond value vaporized, double 2008...
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2022 is the Worst Year ever for Stocks and Bonds since
1871...

#markets
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A 60/40 portfolio (US equities / US bonds) is down
16.7% YTD, second only to 2008 as the worst year for a
balanced portfolio. Perhaps the silver lining for investors
is that years with 10%+ drawdown have historically been
followed by stronger returns...

#markets
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Source: FT
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US bond returns suffered their worst stretch in over a century.
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Source: Bloomberg, www.zerohedge.com
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US Treasury yields exploded higher this year, led by the short-
end, as the market realized The Fed wasn't kidding about its
anti-inflation stance. 2Y Yields rose a stunning 370bps in 2022
while 30Y yields rose over 200bps...

http://www.zerohedge.com/
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Source: Bloomberg, www.zerohedge.com
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For some context, US 2Y Yields started the year at 0.72% and
ended at 4.43% (with Fed Funds now trading above it)...

http://www.zerohedge.com/
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Source: Bloomberg, www.zerohedge.com
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The US yield curve flattened massively.

http://www.zerohedge.com/
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Source: WSJ
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While The Dow 'only' fell 9% in 2022, Nasdaq plunged over
33%...

Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/
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Source: Bloomberg
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The S&P 500 finished 2022 down -19.4%. See below the movers
(pooled by sectors) over the year using colors (red is down /
green is up) and size (based on % in the index).
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Source: Goldman Sachs
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The S&P 500 closed down at least by -1% almost a quarter of
the time in 2022 - this is the highest percentage since 2008.
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Energy stocks turned in a dramatic performance and
were the only US equity sector with gains in 2022
(while Consumer Discretionary and Tech
underperformed).

#markets
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Source: Edward Jones
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Perhaps one of the most notable trends this year was
the outperformance of value parts of the market versus
growth. As interest rates rose rapidly in 2022, we saw
downward pressure on higher-valuation assets,
including growth stocks, and many investors gravitated
towards more defensive value sectors.

#markets
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The 'longest duration' stocks having been hammered the
hardest...

Source: www.zerohedge.com, Bloomberg

http://www.zerohedge.com/
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Over $7 trillion in stock market cap has been erased from the
Nasdaq 100. While the Nasdaq 100''s drop was bigger in 2008
(down 41.9%), it was only down about $1 trillion in 2008
though, because the denominators have gotten so much
bigger...

Source: www.zerohedge.com, Bloomberg

#2022 #recap #nasdaq100

http://www.zerohedge.com/
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The lesson from 2022: “Don’t fight the Fed (and other central
banks)”

Source: BofA

#2022 #recap #big-techs #central-banks
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Source: Bespoke
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The 10 FAANG+ index members have combined to lose more
than $5 trillion in market cap this year, falling from $12.3 trillion
to $7.1 trillion. The $5.2 trillion drop is nearly half the total drop
of $11.2 trillion seen for the Russell 3000 this year.
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Source: Vincent Galan
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Elon Musk is the person who has lost the most wealth this
year. Since January, he has become $140bn "poorer". In
second place among the losers is Jeff Bezos, with a loss of
$86bn.

#markets
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Source: MAc10
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2022 Market cap losses - a perspective.
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Source: Mac10
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2022 biggest market cap losses
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Source: Bloomberg, Leveraged Shares
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A list of equity ETFs trading below covid lows.
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Source: JayWoods3, J-C Parets

#markets
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2022 is the first year in the history of the AAII
Sentiment survey (since 1987) that bullish sentiment
was never above its historical average.
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The 10 dma of the equity put/call ratio looks like a
"meme stock".
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#markets

Source: vandatrack

The Top 10 Holdings of Retail Investors in 2022
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Source: Goldman Sachs
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2022 was an "alpha year" as 56% of large-cap US equities large-
caps managers outperformed their benchmark - the most since
2007.
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Source: Bloomberg, www.zerohedge.com
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December has been an 'odd' month for US equities with the
S&P 500 basically cumulatively unchanged during the overnight
session, but down a dramatic 240 points cumulatively from the
close to the open...
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Source: Bloomberg, www.zerohedge.com
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European stocks recorded their worst year since 2018 with the
UK being the worst and Spain the best (or least worse).

http://www.zerohedge.com/
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Source: Bloomberg
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Emerging Market stocks face the worst year since 2008 crisis.
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Source: Bloomberg, www.zerohedge.com
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It was a very volatile year for commodities with copper down
notably (growth/demand scares) and energy up (supply scares),
though the latter is dramatically below its mid-year panic
highs...

http://www.zerohedge.com/
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Source: www.zerohedge.com, Bloomberg
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WTI had a volatile year as Putin invasion reactions battled China
COVID restrictions

http://www.zerohedge.com/


#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#2022 #recap #gold

Page 40

Source: www.zerohedge.com, Bloomberg
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Despite the dollar's gains, gold ended unchanged on the year,
rallying back above $1800 after triple-testing $1600 support.
Silver outperformed gold on the year.

http://www.zerohedge.com/
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Source: Bloomberg, www.zerohedge.com
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The dollar has gained more than 8 percent over the year, but it
lost more than 8 percent this quarter on expectations the Fed
may not raise rates as high as previously feared.

http://www.zerohedge.com/
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Source: Bloomberg
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Best and worst emerging markets currencies in 2022.
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Source: Bloomberg, HolgerZ
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Macro hedge funds toast blowout year that peers are keen to
forget. Funds focused on bonds & currencies have profited from
powerful trends that have hit equity specialists..
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Source: Wall Street Silver, Bloomberg
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Multi-year declines in stock markets are unusual… When they
do happen, the declines tend to accelerate in year 2 and 3…
Could this be the markets 2022-2024…? Or will the Fed come to
save the markets?
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Source: JC Gand, Bloomberg

#markets
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#markets
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Source: HolgerZ / Bloomberg 

#markets
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This chart by highlights why yields really matter. The P/E ratio of
the S&P 500 moves most of the time inversely to US 10y yields.
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Top 10 Most Shorted U.S. Stocks (in $$$)



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#2023 #international #equities

Page 49

#markets

31 DECEMBER 2022



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#us #fixed-income #liquidity

Page 50

#markets

31 DECEMBER 2022



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#us #fixed-income #positioning

Page 51

Source: Tavi Costa, Bloomberg

#markets
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Major portfolio rebalancing is likely ahead. Positioning for US
Treasuries is extremely bearish again. Last time this happened
ended up being a great buying opportunity.
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Source: Bloomberg
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Euro 10y yield just hit a new high..
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Euro vs Italian Yields (inverted)… The gap is becoming
"Wider"

#markets
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Source: EPFR, BofA Global

#markets
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Short-term high-grade funds recorded inflows in the past week
for the first time since April.
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Source: Bloomberg, Alessio Urban

#markets
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Distress debt surges in the U.S.
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Source: Charlie Bilello

#global #inflation #rates

#macro
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Developed countries keep increasing debt despite rising yields
as they want to protect their economy against rising #inflation.
This means that there is not enough demand destruction to kill
inflation...

#government #debt #inflation

#macro

31 DECEMBER 2022



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#eu #debt

Page 58

31 DECEMBER 2022

#macro



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

Page 59

#japan #energy #imports

#macro
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Expected manufacturing shipments index just declined to levels
only seen during covid lockdowns.

Source: Tavi Costa, Bloomberg

#us #manufacturing

#macro
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US pending home sales tumbled another -4% to 73.9 in Nov,
lowest since 71.6 from April 2020. Index was at 118.8 last Nov,
so 12mth pace fell further to a -38.6% YoY clip after falling at -
36.7% YoY previously. This now eclipses Oct as the fastest pace
of decline on record.

Source: Bloomberg, HolgerZ

#us #housing

#macro
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This is the fastest US housing slowdown on record.

Source: Apollo

#us #housing

#macro
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Source: Charlie Bilello

#us #housing

#macro
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Source: Wall Street Silver

#us #housing

#macro
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One of the reasons to be cautious about the current euro rally?

Source: Blackrock

#energy-crisis

#macro
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In 2022, the Fed unleashed its most aggressive tightening cycle
in decades...

#centralbanks

Source: LPL, www.zerohedge.com
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http://www.zerohedge.com/
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The last six months have seen dramatic swings in the market's
expectations for The Fed's monetary policy trajectory with the
terminal rate surging up to around 5.00% as the expectations
for a H2 2023 rate-cutting cycle (which implies a recession)
surging dovishly in Q4...

#centralbanks

Source: www.zerohedge.com, Bloomberg

31 DECEMBER 2022

http://www.zerohedge.com/
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Since last FOMC, financial conditions have tightened
significantly, heading back towards the 'reality' of monetary
policy... So it seems the Fed is getting what it is looking for...

#centralbanks

Source: www.zerohedge.com, Bloomberg
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http://www.zerohedge.com/
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The US Money Supply has fallen 1.7% over the last 8 months,
the largest decline over an 8-month period on record (note: M2
data goes back to 1959).

#centralbanks

Source: Charlie Bilello

31 DECEMBER 2022
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Since 1959, the US Money Supply (M2) has gone up each and
every year, with the 0.3% increase in 1994 the smallest and the
25% increase in 2020 the largest.

2022 is on pace to be the first calendar year in which the
Money Supply has fallen in the last 60+ years, down 0.6% YTD.

#centralbanks

Source: Charlie Bilello

31 DECEMBER 2022
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A record 399 tons of #gold purchases by #centralbanks took
place in the third quarter.

#centralbanks

Source: www.zerohedge.com, Bloomberg
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http://www.zerohedge.com/
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Source: Reuters

#snb #swissfranc
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The Swiss National Bank Accelerated Currency Sales in
3Q.
The SNB sold 739 million Swiss francs ($754 million)
worth of currency in the third quarter, according to
figures released Friday by the central bank. The figure
was an acceleration from the 5 million francs in foreign
currencies the SNB sold during the second quarter of
2022, and continues its changed approach after buying
353 billion francs of forex since 2015.

#centralbanks
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Cryptos took annus horribilis to '11' this year with the big ones -
BTC and ETH - down 64% and 67% respectively as chaos reigned
across the ecosystem...

Source: Bloomberg, www.zerohedge.com

#cryptos
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http://www.zerohedge.com/
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The price of Bitcoin at Christmas

Source: Documenting Bitcoin

#cryptos
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#cryptos
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#cryptos
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Bitcoin volatility is at an all-time low.

Source: Will Clemente

#cryptos
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#cryptos
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Source: Forbes, Michel Arouet

#cryptos
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#cryptos
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SBF is back in first class. He was spotted relaxing in the lounge
and flying to his parents’ home in California for Christmas in AA
business class cabin.

Source: The Daily Mail

#cryptos
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Source: TrungTPhan

#markets #humor

Page 83

31 DECEMBER 2022

The Best Part in Movies is When the Actor Casually Walks 
Away From Something They Just Blew Up..

#food-for-thought
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#food-for-thought

History has repeatedly shown us that time spent in the market
is overall more favorable than trying to time in and out of
markets. And perhaps the good news for investors is this:
Throughout history, every bear market has 1) ended and 2) led
to a bull market that is longer and stronger than the bear
market that preceded it...

Source: Edward Jones

31  DECEMBER 2022
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#food-for-thought

Source: Compounding Quality
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#long-term #investing
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#food-for-thought

The average holding period for US stocks keep declining.

Source: Compounding Quality
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#food-for-thought
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Source: Quantr
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Tesla 2021 vs 2022.

#food-for-thought
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#stock #selection
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#food-for-thought

How to understand the #stockmarket via a few visuals by
InvestmentBook1 and highlighted by Compounding Quality: A
STOCK SELECTION FRAMEWORK

Source: InvestmentBook1, Compounding Quality
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#management
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#food-for-thought

Source: Compunding Quality
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#growth #quality 
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#food-for-thought

BUSINESS QUALITY - GROWTH MATRIX
How to understand the stock market via a few visuals by
InvestmentBook1 and highlighted by Compounding Quality.
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#food-for-thought

Source: InvestmentBook1, Compounding Quality
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#food-for-thought

Source: The Visual Capitalist
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#food-for-thought

Source: InvestyWise
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#solar-panels #market-shares
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#food-for-thought

Source: The Visual Capitalist
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#food-for-thought

Source: NYT
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#food-for-thought

Where to find the most expensive Christmas diner? Food
inflation is particularly high in Germany. In 20022, a typical
Christmas dinner for 4 people costs significantly more than
elsewhere. Families have to pay a hefty €66.70 for a typical
holiday feast w/roast goose. Source: HolgerZ, Bloomberg

Source: HolgerZ, Bloomberg
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#food-for-thought

Source: The Visual Capitalist, Elements
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#food-for-thought

Source: Statista
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#food-for-thought

Source: The Visual Capitalist, Elements
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#lithium
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#food-for-thought

Source: The Visual Capitalist, Elements
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#global #economy
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#food-for-thought

Source: The Visual Capitalist
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#world #population
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#food-for-thought

Source: The Visual Capitalist
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#inflation-cycle
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#food-for-thought

Source: Goldman Sachs
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#us #inflation
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#food-for-thought

Source: The Visual Capitalist
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#deflation

Page 106

#food-for-thought

At least there is some #deflation somewhere...

Source: Amazon
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Source: rihardj

#top-apps
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Seems like another great Christmas for Quest 2 sales - META. 
The quest app already top 5 downloads in the App Store in 
the US and still moving up according to appfigures.

#food-for-thought
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#food-for-thought

Source: Agrassoblog
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#food-for-thought

Source: Agrassablog
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#entrepreneurs
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#food-for-thought
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#retirement
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#food-for-thought

Source: The Visual Capitalist
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Source: Twitter

4,000 years later…

#humor #next-gen
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#food-for-thought
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http://syzgroup.com/newsletter


This marketing communication has been issued by the Syz Group. 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 or solicitation for the
subscription, purchase, sale or keeping of any security or financial instrument, or as a contractual document. The
information contained herein does not constitute any legal, tax or accounting advice and may not be suitable for
all investors. The market valuations, terms and calculations contained herein are estimates only and may change
without notice. The information provided comes from sources deemed reliable, but the Syz Group does not
guarantee its completeness or accuracy. Past performance gives no indication of future results.
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