#GLOBALMARKETS WEEKLY WRAP-UP

Special “2022 Market Recap”

HAPPY NEW YEAR (and good luck for 2023...)

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)
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#GLOBALMARKETS WEEKLY WRAP-UP

Stocks fall to end worst year since 2008

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 vyield 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.
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Hand-curated selection of the best charts & news flow 31 DECEMBER 2022

#weekly #returns

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 33,147 -0.2% -8.8%
S&P 500 Index 3,840 -0.1% -19.4%
NASDAQ 10,466 -0.3% -33.1%
MSCI EAFE 1,943 0.0% -16.8%
10-yr Treasury Yield 3.88% 0.1% 2.3%
Qil ($/bbl) $80.41 11% 6.9%
Bonds $97.06 -0.9% -12.5%

Source: Factset. 12/30/2022. Bonds represented by the iShares Core U.S. Aggregate Bond ETF. Past performance does not guarantee future

results. * Source: 4-day performance ending on Thursday.

Source: Edward Jones
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Hand-curated selection of the best charts & news flow 31 DECEMBER 2022

#markets

#2022 #recap #cross-assets

“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...
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Hand-curated selection of the best charts & news flow 31 DECEMBER 2022

#markets

#2022 #recap #cross-assets #etfs

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.

% Of ETFs with 12M Negative Returns
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Hand-curated selection of the best charts & news flow 31 DECEMBER 2022

#2022 #recap #global #stocks

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....
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Hand-curated selection of the best charts & news flow 31 DECEMBER 2022

#2022 #recap #global #stocks #bonds #losses

2022 was twice as bad as the global financial crisis: nearly $40
trillion in stock and bond value vaporized, double 2008...

Steep Fall
Global bonds and stocks see biggest ever loss in market value
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#2022 #recap #us #stocks #bonds

2022 is the Worst Year ever for Stocks and Bonds since

1871...

2022

has been an awful year for investors - in

both stocks and bonds

Total nominal return in US stocks & bonds, for each year 1871
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#2022 #recap #us #60-40

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...

U.S. 60/40 portfolio calendaryear returns:
Years with 10% or more drawdowns have been followed by strongerreturns
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#2022 #recap #us #bonds

US bond returns suffered their worst stretch in over a century.

Nominal annual return on US bonds (%)
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#2022 #recap #us #bonds

31 DECEMBER 2022

#markets

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...
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#2022 #recap #us #bonds

For some context, US 2Y Yields started the year at 0.72% and
ended at 4.43% (with Fed Funds now trading above it)...
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Hand-curated selection of the best charts & news flow 31 DECEMBER 2022

#2022 #recap #us #yield-curve

The US vield curve flattened massively.
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Hand-curated selection of the best charts & news flow 31 DECEMBER 2022

#2022 #recap #global #bonds

Negative-yielding debt peaked at more than
$18 trillion in 2020 but has now almost
completely evaporated
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Hand-curated selection of the best charts & news flow 31 DECEMBER 2022

#2022 #recap #us #stocks

While The Dow 'only" fell 9% in 2022, Nasdaq plunged over
33%...

Source: www.zerohedge.com, Bloomberg
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Hand-curated selection of the best charts & news flow 31 DECEMBER 2022

#markets

#2022 #recap #us #stocks

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).

TECHNOLOGY COMMUNICATION SERVICE CONSUMER CYCLICAL CONSUMER DEFENSI
CONSUMER ELECTRONICS SEMICON RS INTERNET CONTE  ENTE NME  INTERNET RETAIL AUTOMANU ' DISCOUNTST BEVERAG
A
E v %

NVDA : ors AMZN | TSLA WMT KO

5035% ‘ NFLX 9
AAPL apgy A0 GOOGL "49.51% ol TGT.  PEP

38.94% TELECOM COST

-27 O 10/ AVGO 5 = Fe 06
. o 1617% 5495 ey VZ A 'HOMEIMPRO : HOUSEH PACK: TOBA
INFORMAT  SOFTWA 7 K
META PG ot
HEALTHCARE -6.72%
ORCL DRUG MANUFACTURERS - GENERA
o sV ¥ EL CL

MSFT ” INJ psey  PFE '
DBE +379% | 0% INDUSTRIALS REALES ENERGY

SOFTWARE - INFRASTRUCTURE ACN IBM CRM .,
I526% +554 A7RS

Al
% 0, oA CSCO LROX PECIALTY INDUSTRIAL REIT-SPE [OILEGASIN
28.34% ool st BMY AMS x 3 o]

LLY  MRK - ; XOM

A4 0%

+3287% GILD o +78.46%

GE o
FINANCIAL HEALTHCARE PLA  MEDICAL DEV!
CREDIT SERVICES NSURANC BANKS-  FINANCI R AEROSPACES | FARM
MDY

- BA CVX
AXP UsB. PNC 5pGi av gt RTX 2%
BRK I SYK LMT OlL&  OL&

MA
V o PYPL 4 o CAT
Cl MEDIC

s3708% " S8
INSURAN NS REGN 'RAILRO  STAFFI UTILITIES BASIC MAT
NS ISRG 2 TILITIES C Al
BANKS - DIVERSIFIED e HUM VRTX X ADP ILITIES SPECI  CHEMI

CAPITALMA <8 DIAGNOSTICS&R UNp e
WFC CAPITALMA —
JPM  BAC 1184 MS  ASSETMA o e INTEGR
1SE7%  2551% ) o MET MO DHi e UPS -
C GS ARl 18,00

Source: Bloomberg

PRIVATE

BANKING Page 16



#GLOBALMARKETS WEEKLY WRAP-UP

#2022 #recap #us #stocks

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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#2022 #recap #us #stocks #sectors

Energy stocks turned in a dramatic performance and
were the only US equity sector with gains in 2022
(while Consumer Discretionary and Tech
underperformed).

Energy stocks trounced the rest of the S&P 500 this year
Overall share price growth by sector in 2022 (%)

Real Estate

Materials

Industrials

Consumer Discretionary
Consumer Staples
Healthcare

Financials

Information Technology
Communication Services
Utilities

S&P 500

-40 -20

o

20 40

Source: S&P Global Market Intelligence
©FT

Source: FT

Page 18



#2022 #recap #us #style

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.

S&P Growthvs. S&P Value (Annual Index Performance, %)
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Hand-curated selection of the best charts & news flow 31 DECEMBER 2022

#2022 #recap #no-profit #stocks

The 'longest duration' stocks having been hammered the
hardest...
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#2022 #recap #nasdaql00

Over S$7 trillion in stock market cap has been erased from the
Nasdaqg 100. While the Nasdag 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...
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Hand-curated selection of the best charts & news flow 31 DECEMBER 2022

#2022 #recap #big-techs #central-banks

The lesson from 2022: “Don’t fight the Fed (and other central
banks)”

Chart 12: CB balance sheet -$3.3tn, Big tech mkt cap -$4.1tn
Central banks balance sheet vs. market cap of US Mega Tech
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Hand-curated selection of the best charts & news flow

#2022 #recap #losses

31 DECEMBER 2022

The 10 FAANG+ index members have combined to lose more
than S5 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.

FAANG+ Stocks In 2022

Market Cap (bn $) YTD %

Ticker Name Sector Price Endof2021  Current Change
AAPL Apple Technology  130.03  $2,913.28
AMZN Amazon.com Cons. Discret. 83.04 $1,691.00
GOOGL Alphabet Comm. Sves.  87.39  $1,921.78
MSFT  Microsoft Technology 236.96  $2,525.08
TSLA  Tesla Cons. Discret.  109.10  $1,061.29 $344.51
META Meta Platforms Comm. Svcs.  116.88 $935.64 $306.48
NVDA NVIDIA Technology 141.21  $735.27 $347.38 -$387.90
NFLX  Netflix Comm. Svecs.  284.17 $266.85 $126.46 -5140.39
AMD  Advanced Micro Devices Technology 63.27 $173.78 $102.01 -$71.76
SNOW Snowflake Technology  137.76  $103.76 $44.30 -$59.46

Total: $12,327.74 $7,087.85 -$5,239.89

Source: Bespoke
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#2022 #recap #losses

Current value of Performance

ampeny 10'0008 invested  since peak
e CARVANA 103 USD -99%
Q PELOTON 503USD  -95%
{7 BEYOND MEAT s19UsD  -95%
coinbase 798USD  -92%
O TELADOC. 765USD  -92%
fmm&e 743UsD  -93%
7 10d 931USD  -91%
{3 Snap Inc. 1030USD  -90%
200Mm 1'108 USD -89%
DocuSign 1686 USD  -83%
6 Spotify 1'956 USD -80%
T T=5Lnm 2'776 USD -72%
NETFLIX 4147USD  -59%

9 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
S86bn.

Name Rank Worth  Chg 1D Chg YTID 1
1) Elon Musk 2 129.98B
) Jeff Bezos 6 106.0B
3) Changpeng Zhao 154 11.7B
4 Mark Zuckerberg 25 4448
5 Larry Page 82.3B
6) Sergey Brin 78.8B

§) Bill Gates 4 109.5B
9 Francoise Bettencourt Meye.. 71.78B

)
) M
)
)
7) MacKenzie Scott 18.6B
)
0)
10) Steve Ballmer 0 84.98

Source: Bloomberg
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#markets

#2022 #recap #losses

2022 Market cap losses - a perspective.

2022 Market Cap Loss (Sbillions)
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#2022 #recap #losses

2022 biggest market cap losses

2022 Market Cap Losses
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A list of equity ETFs trading below covid lows.

Equity ETFs Below Covid Lows

Name Ticker Price Today Min Covid Price Difference
Global X Cannabis ETF POTX US 11.19 36.46 -69%
The Cannabis ETF THCX US 2.59 5.77 -55%
ETFMG Alternative Harvest ETF MJ US 4.27 8.43 -49%
AdvisorShares Ranger Equity Bear ETF HDGE US 29.30 50.80 -42%
AdvisorShares Pure Cannabis ETF YOLO US 3.64 5.55 -34%
Global X MSCI China Comm Services ETF CHIC US 14.00 19.01 -26%
Amplify Seymour Cannabis ETF CNBS US 5.10 6.80 -25%
ARK Fintech Innovation ETF ARKF US 13.75 17.69 -22%
KraneShares CSI China Internet ETF KWEB US 31.03 37.51 -17%
Invesco Golden Dragon China ETF PGJ US 27.70 33.35 -17%
KraneShares EMs Consumer Tech ETF KEMQ US 14.67 17.08 -14%
Renaissance International IPO ETF IPOS US 16.68 19.06 -12%
Cambria Cannabis ETF TOKE US 6.66 7.50 -11%
ARK Innovation ETF ARKK US 30.34 33.87 -10%
iShares China Large-Cap ETF FXI US 28.69 31.84 -10%
ARK Next Generation Internet ETF ARKW US 36.98 41.02 -10%
VanEck China Growth Leaders ETF GLCN US 25.18 27.75 -9%
Innovator IBD R 50 ETF FFTY US 22.74 24.77 -8%
Loncar Cancer Immunotherapy ETF CNCR US 13.76 14.72 -7%
Global X MSCI Pakistan ETF PAK US 15.71 16.75 -6%
SoFi Be Your Own Boss ETF BYOB US 12.67 13.49 -6%
WisdomTree New Economy Real Es WTRE US 16.43 17.33 -5%
iShares MSCI China ETF MCHI US 48.06 50.25 -4%
Franklin FTSE China ETF FLCH US 18.88 19.64 -4%
ERShares Entreprenecurs ETF ENTR US 8.85 9.20 -4%

LoV O0
oot OLLOLOOLOLOLN

Source: Bloomberg Intelligence

Source: Bloomberg, Leveraged Shares
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markets

#2022 #recap #top25 #us #stocks
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#2022 #recap #vix

Mac10
@SuburbanDrone

You are not imagining things...

The past two months is the tightest VIX range we've
seen in three years.
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#2022 #recap #sentiment

2022 is the first year in the history of the

AAlI

Sentiment survey (since 1987) that bullish sentiment
was never above its historical average.

Number of Weeks With Above Average Bullish Sentiment in AAll Survey
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#2022 #recap #put-to-call

The 10 dma of the equity put/call ratio looks like a
"meme stock".

$CPCE CBOE Options Equity PUtiCall Ratio (EQDY INDX ® StockCharts.com
20-Deczi?2  Open433 High 133 Low 133 Close 1.33 Chg-1.07 (-44.53%] ¥

$CPCE
—MACI0) 1,20

2021 Feb Mar Abr bday Jun Jul Aﬁg Sép Oct Mow Dec 2022 Feb Mar Apr bay Jun Jul Aug  Sep Oct Mow Dec 2023

Source: Helene Meisler
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#markets

#2022 #recap #retail-investors
The Top 10 Holdings of Retail Investors in 2022

TOP HOLDINGS OF RETAIL INVESTORS IN 2022

CUMULATIVE CUMULATIVE
NET RETAIL NET RETAIL YTD
TICHER NAME 3 PURCHASE ($ PURCHASE ($ ChaGE RETURN
= MILLIONS) MILLIONS) a H
2021 2022 %
SPDR S&P
SPY 500 ETF 7743 26895 52% -20%
Trust
Invesco
) 15, .
GoQ 000 Bt 2,508 5.859 7% 32%
TSLA Tesla 2940 1541 424% 57%
AAPL Apple 12,851 15.207 18% -25%
Advanced
AMD Micro 8.036 1067 2% -55%
Devices
ProShares
$Q00 UltraPro 881 10,260 1065% 76%
Short 0QQ
NVDA Nvidia 3.029 9.849 225% 452,
ProShares
T0QQ UttraPro 8.001 9278 16% 78%
Qe0
AMZN Amazon 860 6,523 659% 495,
MSFT Microsoft 3,020 3834 7% -29%

Source: VandaTrack. as of 12/19/22

Source: vandatrack
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#2022 #recap #funds #alpha

2022 was an "alpha year" as 56% of large-cap US equities large-
caps managers outperformed their benchmark - the most since

2007.
as of November 16, 2022
80
71% % of large-cap mutual funds
W outperforming their benchmarks
60 s3% 56%|
50 1 ‘ 48% :
42%
40 g | M 3% 38%
‘ 4 - am L - - - - Rt - - -
30 28%
23% : -
21% |
20 - y 1“ ‘ 1
10 |
0 - |

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 YTD

Source: FactSet, Goldman Sachs Global Investment Research
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#us #equities #december

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...

—Day Session —Overnight Session

S&P 500 Performance (Pts)

Source: Bloomberg, www.zerohedge.com
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#2022 #recap #european #stocks

European stocks recorded their worst year since 2018 with the
UK being the worst and Spain the best (or least worse).
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N M \
) ‘l : . ]
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Vl | . \/ 1
Normolized As OF 12/30/2..  MIFTSE MI8 Index -12.80 | A SR U Y " i
Last Price M IBEX 35 Index  -5.25 | : , :
B Deutsche Boerse AG... ~12.35 MFTSE 250 Index -19.91
B CAC 40 Index -9.23
e Ta e e . > .30
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2022

Source: Bloomberg, www.zerohedge.com
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Emerging Market stocks face the worst year since 2008 crisis.

Emerging Market Stocks Face Worst Year Since 2008 Crisis
MSCI Emerging Markets Index annual returns (%)

I 1

2000 '02 '04

Source: Bloomberg

Source: Bloomberg
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#2022 #trecap #commodities

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...

& Lo 150
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Source: Bloomberg, www.zerohedge.com
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#2022 #recap #oil

WTI had a volatile year as Putin invasion reactions battled China
COVID restrictions

| =M Genneic 15t "L Future - Last Price 8039 | g

N ]

Source: www.zerohedge.com, Bloomberg
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#markets

#2022 #recap #gold

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.

+op2100

(M cotD spoT 8/02 - Last prics 102158 |

Lo 2000

Source: www.zerohedge.com, Bloomberg

PRIVATE

BANKING Page 40


http://www.zerohedge.com/
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#2022 #recap #us-dollar

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.

+17% AN

1250

M Bloomberg Dollar Spot Index - Last Price 1249.55%6 | : P
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Source: Bloomberg, www.zerohedge.com
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Best and worst emerging markets currencies in 2022.

Sgle el Custom VEER'GEEmerging Markets  RERAEEFEEE v
CENeTN 12/31/21 [=BE12/23/22 =]
Spot Returns (%)

1 Russian Ruble RUB

2 Brazilian Real BRL

3) Mexican Peso MXN

4) Peruvian Sol PEN
5 Hong Kong Dollar HKD
6) Chilean Peso CLP
7)) Thai Baht THB
8 Czech Koruna CZK
9 Malaysian Ringgit MYR
10) Romanian Leu RON
11 South African Rand ZAR
12 Bulgarian Lev BGN
13) South Korean Won KRW
19 Philippine Peso PHP
15 Polish Zloty PLN
16 Indonesian Rupiah IDR
17) Chinese Renminbi CNY
18) Taiwanese Dollar TWD
19 Indian Rupee INR
20) Colombian Peso (0]
21) Hungarian Forint HUF
22) Turkish Lira TRY
23) Argentine Peso ARS

Source: Bloomberg
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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..

HFRXM 1261.99 /1261.99

At 12/22 Op 1261.99 Hi 1261.99 Lo 1261.99
98 Actions ~ 97 Edit ~ Line Chart

112/31/2021 100 12/27/2022EMMid Px____ Nlocal CCY B
HFRX Macr« Alr E X v
10 30 1M 6M YID 1Y SY Max Daily v & Table + Related Dat « # Edit Chart &

Normalized As Of 12/31/2021
mHFRX Macro 103.347
=MSCI World Total Return 81.924

Source: Bloomberg, HolgerZ
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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?

1929-1932 1939-1941

! ] | | | ! ' |
istyear 2ndyear 3rdyear 4thyear istyear 2ndyear 3rdyear 4thyear

1973-1974 2000-2002
__O% _O%
- -
20 20
30 30

! I | I | | ! |
st year 2nd year 3rdyear 4thyear I1styear 2ndyear 3rdyear 4thyear

Source: Bloomberg

Source: Wall Street Silver, Bloomberg
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Jean-Charles GAND
PR" @jeancharlesgand

January is historically a mild month for stocks, with the
S&P 500 gaining about 0.1% on average since 1990.
Nearly half of the times, however, the index posted
losses so that should be taken with a grain of salt.

It's Kind of Mixed
Stocks posted gains, on average, in January but also saw big losses

M January performance

|l""lLl|l'l‘l“|||‘“n

1990 1995 2000 2005 2010 2015

Source: Bloomberg

9:22 PM - Dec 29, 2022
Source: JC Gand, Bloomberg
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#2023 #us #equities

R

() Wasteland Capital
; @ecommerceshares

=»

Post-bubble sentiment changes are generational. It
took SMSFT 17 years, until 2017, to break its market
cap above the year 2000 high, despite the fact that

this was always a profitable business that was a virtual

monopoly. A whole new generation of investors was

required.

17+ years for SMSFT to get back
to year 2000 market cap highs

1990 1995 2000 2005 2010 2015 Nov-09-17

11:16 PM - Dec 28, 2022
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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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#us #most-shorted #stocks

Top 10 Most Shorted U.S. Stocks (in $$3)

TOP 10 MOST SHORT U.S. STOCKS

NAME TICKER + SHORT INTEREST (%) + SHORT INTEREST ($ BN) +
APPLE AAPL 08 1678
TESLA TSLA 305 naz
MICROSOFT MSFT 061 10.87
visa v 232 774
ALIBABA BABA 273 618
AMAZON AMZN 077 584
NVIDIA NVDA 145 548
EXXON MOBIL XOM 12 527
META PLATFORMS META 174 454
ALPHABET GOOGL 086 453

Source: S3 Partners. as of Dec 21. Short interest as % of total free fioat.

Source: ss3partners
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#2023 #international #equities

’ Brian G
@alphacharts

The world is breaking out relative to $QQQ

$VEU - World ex-US
$VWO - Emerging markets
$VGK - Europe

$SEWJ - Japan

A s 1 P A 2 e AU s S s 9 Vs T Nt i 50 yans
- 0 T o (b S e = o 1 1 7

VEU QQQ (Weekly) EWJQQQ (Weekly)

B T L B D T T e

- e . - - e s e P T T T R R T T N
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) Markets & Mayhem v
@Mayhem4Markets

Liquidity in the bond market has collapsed, leading to
higher levels of volatility and greater potential for
dislocation.

st 21Dec2012 DVO1 on the Touch 28Dec2022
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300
80—
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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.

US Treasury Futures: Non-Commercial Positions

p 5

Treasuries Bottomed and
Appreciated by 53% For the
Next 16 Months

2016 2017 2018
Source: Bloomberg; Tavi Costa

2022 2023
©2022 Crescat Capital LLC

Source: Tavi Costa, Bloomberg
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Euro 10y yield just hit a new high..

Euro 10 Year Government Bonds Yield - 2D - TVC - TradingView 2.538% +0.024% (+0.95%)
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Source: Bloomberg
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Euro vs Italian Yields (inverted)... The gap is becoming
"Wider"

Source: TME
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#GLOBALMARKETS WEEKLY WRAP-UP

#investment-grade #funds #flows

Short-term high-grade funds recorded inflows in the past week
for the first time since April.

I Short-term high-grade funds recorded inflows for the first time since April this year
Last week's inflow was the firstin 36 weeks (Smn, weekly fund flows)
500
0
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Source: EPFR Global

BofA GLOBAL RESEARCH

Source: EPFR, BofA Global
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Distress debt surges in the U.S.

Distressed Debt Opportunity Set Surges
roubled debt tied to the Americas hit new two-year high on Dec. 23

W Distressed Bonds and Loans

NI " ’

Sep ...Dec Mar Sep ...Dec Mar Jun ...Sep Nov Dec
2020 20 2022
Source: Data compiled by Bloomberg Bloomberg B

Source: Bloomberg, Alessio Urban
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#global #inflation #rates

CPl end of 2020 | CPl end of 2021 | CPI end of 2022 CPI Change

Country (YoY % Change) | (YoY % Change) | (YoY % Change) | (2022 vs. 2021)
BRAZIL 4 3% 10.7% 5.9% -4 8%
CHINA -0.5% 2.3% 1.6% -0.7%
SPAIN -0.8% 6.7% 6.8% 0.1%

1.2% 6.8% 7.1% 0.3%
MEXICO 3.23% 7.4% 7.8% 0.4%
INDIA 6.9% 4 9% 5.9% 1.0%
SOUTH KOREA 0.6% 3.7% 5.0% 1.3%
SWITZERLAND -0.7% 1.5% 3.0% 1.5%
SAUDI ARABIA 5 8% 1.1% 2 9% 1.8%
SOUTH AFRICA 3.2% 5 5% 7.4% 1.9%
CANADA 1.0% 4 7% 6.8% 2.1%
NEW ZEALAND 1.4% 4 9% 7.2% 2.3%
SINGAPORE -0.1% 3 8% 6.7% 2 9%
JAPAN -0.9% 0.6% 3.8% 32%
FRANCE 0.2% 2.8% 6.2% 3.4%
RUSSIA 4 4% 8.4% 12.0% 3.6%
IRELAND -1.1% 5.3% 8.9% 3.6%
INDOMNESIA 1.6% 1.8% 5 4% 3.7%
PHILIPPINES 3.3% 4 2% 8.0% 3.8%
AUSTRALIA 0.7% 3.0% 6.9% 3.9%
GERMANY -0.3% 5.2% 10.0% 4 8%
FINLAND 0.2% 3.7% 9.1% 5.4%
UK 0.3% 5 1% 10.7% 56%
PORTUGAL -0.2% 2 6% 9 9% 7.3%
ITALY -0.2% 3.7% 11.8% 8.1%
SWEDEN 0.2% 3.3% 11.5% 8.2%
POLAND 3.0% 7.8% 17.5% 9.7%
ARGENTINA 36.1% 51.2% 92 4% 41 2%
TURKEY 14 0% 21.3% B4 4% 63 1%
MEDIAN 0.7% 4.7% 7.2% 3.4%

W @CharlieBilello

p

Source: Charlie Bilello
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#government #debt #inflation

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...

,Qx Holger Zschaepitz &
2 3
<4’» @Schuldensuehner

#Spain unveils €10bn package of anti-inflation
measures. Measures include extension of tax breaks,
new aid for families. Sales tax on staples such as
bread, milk, cheese, fruit & vegetables will be cut to O
from 4%, levy on oils and pasta to 5% from 10%.
news.yahoo.com/spain-unveils-...

98 Actions + 9)) Edit ~ G 550: Italy debt

04/30/1995 I 10/31/2022 30l ocal CCY_ | °
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#macro

#feu #debt

Robin Brooks
@RobinBrookslIF

For the past decade, there's only one buyer of Euro
periphery net new debt issuance: the ECB (blue). Two
ways out of this: (i) let periphery yields rise to bring
back private investors; (ii) structural reform and wealth
taxes to boost fiscal space. The periphery says NO to
both.
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#macro

#japan #energy #imports

Japan Set to Import First
Crude Shipment From
Russia Since May

Japan is set to import its first crude oil
shipment from Russia in more than half
a year, as the government pushes energy
importers to stockpile fuel in a bid to
avoid future shortages.

Bloomberg News
Sharon Cho and Stephen Stapczynski

Published Dec 27, 2022 « 1 minute read
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Expected manufacturing shipments index just declined to levels
only seen during covid lockdowns.

Richmond Manufacturing Index: Expected Shipments

Ol

@)
Covid
Lockdowns
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Source: Bloomberg; Tavi Costa ©2022 Crescat Capital LLC

Source: Tavi Costa, Bloomberg
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US pending home sales tumbled another -4% to 73.9 in Noy,
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.

USPHTYOY -38 66 Next Release 27 Jan 16:00
US Pendi . Nation 3S0C. of ors
USPHTYOY Index v G 2135: US Pending Home Sales Yo

01/01/1900[=18 11/30/2022[SRRSEM | ocal CCY [ %
10 30 1M 6M YID 1Y 5Y Max Monthly ¥ 1= Table Add Data « # Hdit Chart %2 &

US Pending Home Sales Index YoY

'02('03|'04|'05|'06|'07|'08|'09|'10|'11|'12|'13|'14|'15|'16 | '17 | '18 |'19|'20 | '21 | '22

Source: Bloomberg

Source: Bloomberg, HolgerZ
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#macro

#us #housing

This is the fastest US housing slowdown on record.

APOLLO

Fastest Housing Slowdown on Record

% Change in existing single-family home sales during Fed tightening cycles %
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Source NAR. Haver Anayticz, Apolo Cnef Economat

Source: Apollo
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#macro

#us #housing

Charlie Bilello &
@charliebilello

US Home prices fell in October for the 4th consecutive
month. The 4-month decline of -3% is the largest
decline in a decade.

When the last housing bubble peaked in July 2006,
prices fell 27% nationally. The same decline today
would only bring home prices back to Aug 2020 levels.

S&P Case-Shiller US National Home Price Index
(Jan 2003 - Oct 2022)

3200 308.4
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#us #housing

£ Wall Street Silver v

‘"# @WallStreetSilv

US home prices vs US incomes...

Will we close the gap... ?

400 US Home Prices vs. US Income
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Source: Wall Street Silver
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#macro

#energy-crisis

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

U.S. and European Union energy burden, 1970-2022
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#tcentralbanks

#us #fed #tigthning #cycle

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

One of the Most Aggressive Fed Tightening Cycles Ever
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#centralbanks

#us #rates #market-expectations

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...
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#centralbanks

#us #financial-conditions

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...

- Last Price

M GS US Financial Conditions Index (R1) 100.31
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#centralbanks

#us #money-supply

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).

US M2 Money Supply: Rolling 8-Month % Change
(Jul 1959 -Nov 2022)

25.0%
21.2%

20.0%%
15.0%%
10.0% S9.4% 9.4% 10.0%
5.0%

1.2% 1.3% .
0.0% 0.1% 0.3%

. N -1.7%
@CharlieBilello

-5.0%%

G @ o oAy A A g o & P g P P g F P i

: : : R
WF o S F T T E S F I

Source: Charlie Bilello

(

PRIVATE

BANKING Page 69



#GLOBALMARKETS WEEKLY WRAP-UP

#us #money-supply

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.

Year M2 ($Bil) % Change| Year M2 ($Bil) % Change| Year M2 ($Bil} % Change
1959 293 1981 1,756 10% 2003 6,067 52
1960 312 5% 1982 1,906 9% 2004 6.418 6%
1961 336 7% 1983 2124 1% 2005 6,682 4%
1962 363 8% 1984 2,306 9% 2006 7.072 6%
1963 393 8% 1985 2,492 8% 2007 7472 6%
1964 425 8% 1986 2,728 9% 2008 8,192 10%
1965 459 8% 1987 2,826 4% 2009 8,496 4%
1966 480 5% 1988 2,988 6% 2010 8,802 4%
1967 525 9% 1989 3,153 5% 2011 9,660 10%
1968 567 8% 1990 3,272 4% 2012 10,460 8%
1969 588 4% 1991 3,372 3% 2013 11,029 5%
1970 627 7% 1992 3,425 29% 2014 11,682 6%
1971 710 13% 1993 3,475 1% 2015 12,344 6%
1972 802 13% 1994 3,486 0.3% 2016 13.210 7%
1973 856 7% 1995 3,630 4% 2017 13.852 5%
1974 902 59 1996 3,819 5% 2018 14,359 4%,
1975 1,016 13% 1997 4,033 6% 2019 15,319 7%
1976 1,152 13% 1998 4,375 8% 2020 19125 [ 25% |
1977 1,270 10% 1999 4,638 6% 2021 21490 12%
1978 1,366 8% 2000 4,925 6% |[2020ZIET0N  06%
1979 1,474 8% 2001 5.434 10%
1980 1,600 9% 2002 5,772 6%
P Data Source: FRED
@CharlieBilello (as of November 2022)

Source: Charlie Bilello
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#centralbanks

#gold #demand #centralbanks

A record 399 tons of #gold purchases by #centralbanks took
place in the third quarter.
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~ Lisa Abramowicz &
*T @lisaabramowicz1
The Bank of Japan has purchased about $128 billion of

bonds in December, a monthly record.
bloomberg.com/news/articles/ ..

BOJ Is Buying Debt at Record Pace

M B0J's monthly bond purchases

¥ 18 trillion yen
16
14
12
10

akiewia

2013 '14 0 21 2022

Sources: Bank of Japan, Bloomberg

10:33 AM - Dec 30, 2022
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#snb #swissfranc

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.

Source: Reuters
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#cryptos

#2022 #cryptocurrencies #recap

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...

Nermalized As Of 12/31/2021
BRiple  -58.5927 ;
M Sitcoin  -64.2882 :

M Litecoin  -S3.545 0
B Ethereum -67.5693
Wsclana  -94.218

WanIdd

Source: Bloomberg, www.zerohedge.com
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#cryptos

#bitcoin #christmas

The price of Bitcoin at Christmas

=M Documenting Bitcoin @DocumentingBTC - 8h
A2 The price of #bitcoin /4 on Christmas A

2022: $16,832
2021: $50,825
2020: $23.475
2019: $7,318
2018: $4,124
2017: $13,611
2016: $899
2015: $453
2014: $330
2013: $651
2012: $13
2011: $4
2010: $0.25
2009: $0
2008: $0

160000.00

40000.00

12000.00

3000.00

800.00

200.00

&0.00

16.00

5.00

1.50

0.40

Source: Documenting Bitcoin
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#bitcoin #history

Documenting Bitcoin
@DocumentingBTC

Hcryptos

In 2011, #Bitcoin J3 fell below $2

In 2015, #bitcoin J3 fell below $200

In 2017, #bitcoin J3 fell below $2,000
In 2022, #bitcoin J3 fell below $20,000

Latest transactions at Mt Gos

Bitcoin Falls Below $2,000

m Thirty largest digital currencies have tumbled in past week
W Online exchanges consider halling trading as deadline nears

By Cecile Gutscher and Lily Katz +Follow
July 17, 2017, 6:49 AM EDT
Updated on July 17, 2017, 10:03 AM EDT

The Washington Post

THE SWITCH
Bitcoin falls below $200 — the
lowest price since 2013

ﬁ By Andrea Peterson

anuary 14, 2015 at 1:03 p.m, EST

Che New York Times

Bitcoin Plummets Below
$20,000 for First Time Since
November 2020

By Erin Griffith and David Yaffe-Bellany
June 18, 2022 Updated 4:44 a.m. ET
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#bitcoin #transactions

Documenting Bitcoin
@DocumentingBTC

The #Bitcoin J3 Network processed
$60,000,000,000,000 worth of transactions this
year

. Total Yearly Output Value
]
48
40 -
:gu
Ew
2 .
: 2
15
10 =4
e
% 0, s, s, \

& Pierre Rochard

6:06 PM - Dec 29, 2022

PRIVATE

BANKING Page 77



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#bitcoin #volatility

Bitcoin volatility is at an all-time low.

ReflexivityResearch published on TradingView.com, Dec 25, 2022 13:34 UTC

Bitcain Mistorical Volatility Index, 1W, BITMEX 0.34 -0.48 {-58.54%)

17 2018 2019 2020

WY TradingView

(
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#cryptos

2022 2023

Source: Will Clemente
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#cryptos

#bitcoin #mining

Charles Edwards
@caprioleio

This is by far the most brutal Bitcoin miner capitulation
since 2016 and possibly ever. Hash Ribbons
capitulation has captured the lowest Bitcoin hash rate
reading of 2022 as miners bankrupt and default under
the great pressure of squeezed margins globally.

Lapriate_crasten pubonhed on Toasingivesam, Oue 17, 3022 (930 UTC

Doller, 10, BTSTANP O14905.00 MIIM 100 L1 0% 0 "o
o' w0
! d} i ,r' *'ﬁ
'f ' ff\vf*‘l‘ ~"I" Mg /.‘ o~ 0
] W MRS
A \ ‘& 'AN 4000000
M ¥/ Sl
! / " 2900.00
w 250,00

(
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#cryptos
#cryptocurrencies #wealth #destruction

$116 Billion In Lost Crypto Wealth

How crypto's richest investors and founders fared in 2022

Net Worth Net Worth
Individual Source of Wealth (March) (December)
Changpeng Zhao Binance $65 billion $4.5 billion
SamBankman-Fried | 1% Alameda $24 billion $0
Brian Armstrong Coinbase $6 billion $1.5 billion
Gary Wang Al i $5.9 billion $0
Chris Larsen Ripple, XRP $4.3 billion $2.1 billion
Tyler Winklevoss Bitcoin, Gemini $4 billion $1.1 billion
Cameron Winklevoss Bitcoin, Gemini $4 billion $1.1 billion
Barry Silbert gi’%ittjapl Currency $3.2 billion $0
Jed McCaleb Ripple, XRP $2.5 billion $2.4 billion
Nikil Viswanathan Alchemy $2.4 billion $600 million
Joseph Lau Alchemy $2.4 billion $600 million
Devin Finzer OpenSea $2.2 billion $600 million
Alex Atallah OpenSea $2.2 billion $600 million
Fred Ehrsam Coinbase $2.1 billion $800 million
Michael Saylor Bitcoin $1.6 billion $640 million
Matthew Roszak Crypto Investments $1.4 billion $1 billion
Tim Draper Bitcoin $1.2 billion $550 million

Source: Forbes « Created with Datawrapper

Source: Forbes, Michel Arouet
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#cryptocurrencies #losses

< Stocktwits &
P  @Stocktwits

According to @intotheblock's on-chain analysis, more

31 DECEMBER 2022

#cryptos

than 50% of hodlers in major market cap cryptos are
out of the money. Except for $DOGE

Asset Name

0 Dogecoin

¢ Ethereum

n Bitcoin Cash

© Bitcoin
€ Quant

O Litecoin

4, Binance
%
usD

© Tether

& Uniswap
. Polygon

© pai

® Shiba Inu
@ Frax

o ApeCoin

O Chainlink
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Market Cap

$9.340

$146.120

$1.91b

$318.4%

$1.33p

$4770

$17.02b

$66.23b

$3.89%

$6.8b

$5.78b

$4.36b

$1.02b

$1.32b

$2.86b

Price (S)

$0.070879

$1,201.48

$99.87

$16,620.62

s$1M.7s

$66.93

$0.998700

$0.999700

$sn

$0.784065

$1.00

$0.000008

$0.996901

$363

$5.69

In & Out of the

Change Money

TOEN  Co—— —

078% cEmmn—

0 % -
0.45% === L
|

0257 - ——

032% & —————

T O ——

S Stocktwits
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Hcryptos

#sbf

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.

Sam Bankman-Fried relaxes at JFK lounge and first class heading home

Source: The Daily Mail
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#food-for-thought

#markets #humor

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

AAPL © mEw. GOOGL
-25.49% jon | SR

META

"5 HEALTHCARE
JRLIG MANUFACTURER!

SOF TWARE - INFRASTRUC TURE

MSFT
-28.10%

INANCIAL
REDIT SERV)

Source: TrungTPhan
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#food-for-thought

#bull-bear

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...

400%

300% A

Bull Market

200% A

100% -

Bear Market

-100%
1946 1955 1964 1973 1982 1991 2000 2009 2018

Source: Edward Jones
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#food-for-thought

#bubble-bursting

Compounding Quality

@QCompounding
"| can calculate the movement of the stars, but not the
madness of men." - Sir Isaac Newton

Exhibit 4 Isaac Newton’s Nightmare
South Sea Stock December 1718 — December 1721
South Sea Stock
December 1718 — December 1721
1000 — - — — — —
200
80 Newton re-enters with a lot
m R
800 - Newton's friends get rich
500 - \
wt h
400 - PR St S Newton exits broke
e Newton invests a bit : ‘
100 -
0 v v - . . . —
12311718 0SNGNTI0  0020M719 02201720 07021720 11281720  0603N721 11111721
Marc Faber, Editor and Publisher of “The Gloom, Boom & Doom Report.”

Source: Compounding Quality
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#food-for-thought

#long-term #investing

The average holding period for US stocks keep declining.

The decline of long term investing

Average holding period for US stocks

“If you aren't willing to own
a stock for 10 years,
don't even think about owning
it for 10 minutes”

10

Warren Buffett

g 8
£
» 8
>
8
& 4
2
©
]
@
g 2
) |6 months|
0
1940s 1950s 1960s 1970s 1980s 1990s 2000s 2010s 2020s
Decade

Source: Compounding Quality
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#food-for-thought

#2022 #tesla

Michael A. Arouet @MichaelAArouet - 10h
$TSLA
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#2022 #tesla

Tesla 2021 vs 2022.

2021-1-06 2022-12-28

Tesla’s market cap equalled 13 of the
world’s largest automakers in Nov 2021.
&P TOYOTA
After the 70% correction in 2022 it still
equals more than Toyota, Volkswagen,
and Mercedes-Benz combined.

VOLKSWAGEN

$3458B $328B

@ TOYOTA

VOLRIWACEN

Created by @Quartr_App v

Source: Quantr
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#food-for-thought

#stock #selection

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

b STOCK SELECTTON FRAMEWORK. [aleimtig ¢
of 14
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#food-for-thought

#management

Trres oF MANAGEMENT

PERFECT IMPERFECT JUNK

Fa_ssionate in Pa.s.siom.i’-e. n Love money more
runniyg the buginegs,  rvrning the buginess, thon business, offen

honest, qreat capital honest most of he  dishonest, aggressive
o.l.\.oc.af'ojvs, freat all ‘time ond ploy o ‘F"";‘, s M,,ﬂ,f ‘;:\:,M
stokeholders well, Yome., but sddw\*g on growi}y even ot Hhe.
Love their business often) play near cost of so

moye Hhon money f:"se'u&\:l ?c:‘me (Avold o oll cost

(Rowe, so own #em mis (Empatiuze :':; ff hen:*\e;z desl

when you Find 4hem)  with them, and own but qo0d ﬁj\e}; 3
keep morgin for exrev)

——vishal @ sefatniveshok. com

Source: Compunding Quality
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#food-for-thought

#growth #quality

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

BusTNESS BUALLTY- GGROWTH MATRLX
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#food-for-thought

#red-flags
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#food-for-thought

#top #market-caps

Global Market Cap Rankings vkc 2022
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#food-for-thought

#electric-vehicles #market-shares

WORLD ELECTRIC VEHICLE
MARKET SHARE

Others o
821,000

Changan

Tesla
74,000

575,000

GAC
101,000

Chery
127,000

Daimler
127,000

PHEV + BEV
BMW
169,000 SAIC

370,000
Renault-Nissan
191,000
VolksWagon
316,000

Stellantis

228,000
Geely HKMC

233,000 248,000

InvestyWise Units Sold in 1H 2022
@investywise

Source: SNE Research

Source: InvestyWise
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#food-for-thought

#solar-panels #market-shares

Who Controls the

Solar Panel Supply Chain?

Share of Manufacturing Capacity by Country/Region in 2021

WAFERS

Source: The Visual Capitalist
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food-for-thought

#clean-energy #production

Where Clean Energy Metals Are Produced

Production of key mineral resources is highly concentrated today.
Charts show top three producers.

0% 20% 40% 60% 80% 100%
| | | | | |
Copper | Chile Peru .
Nickel | Indonesia Phil. | Rus. Russia Australia
(v \1.E:11d Dem. Republic of Congo II
Lithium | Australia Chile -
And Where They Are Processed

China dominates the refining and processing of key metals.

0% 20% 40% 60% 80% 100%
| | | | I

Copper Chil. — Japan

Indo. -J Belgium

|
Fin. Estonia

Nickel

Cobalt

Rare earths

Lithium Chile Arg.

Source: International Energy Agency By The New York Times

PRIVATE
BANKING

Source: NYT

Page 96



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

Teures Weihnachtsdinner
In Deutschland kostet der diesjahrige Festtagsschmaus mehr als anderswo

Preis fiir ein typisches Weihnachtsessen# fiir eine vierkopfige Familie
Deutschland €66.7

Spanien 60.9
Italien
Niederlande
USA
Frankreich
Australien
Danemark
UK
Polen
Norwegen

Rumanien

Quelle: eToro

¥Deutschland: Gansebrust & Beilagen | Spanien, USA, Frankreich, UK: Truthahn &
Beilagen | Italien: Tortellini in Briilhe | Niederlande: Schweinefleisch-Roulade |
Australien: Barbecue | Danemark, Norwegen: Schweinebraten | Polen: Sauerkraut
& Pilzpiroggen | Rumanien: Sarmale mit Mamaglia

Source: HolgerZ, Bloomberg
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#christmas #decoration
The World’s Top 10 Exporters of

re
of 3.95% and a total export |
value of $298 million in 2020.
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China is the world’s leading exporter
of Christmas decorations with a 4
market share of 87.61% and a total o alaii iumﬁ
export value of $6.62 billion in 2020. g
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Source: The Visual Capitalist, Elements
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#christmas #gifts

The Most Desired Gifts in
The U.S. This Christmas

Share of U.S. respondents that would be happy
to receive the following Christmas gifts this year”

1. Money (cash or transfer)

36%
2. Vouchers/gift cards
32%
3. Clothing, textiles, shoes
29%
4. Food, drinks
28%
5. Smartphones, tablets and accessories
22%
6. Computer, computer accessories
22%
7. Consumer electronics
22%
8. Jewelry and watches
17%

31 DECEMBER 2022

#food-for-thought

1. Money (cash or transfer)

45%

2. Vouchers/gift cards

41%

3. Clothing, textiles, shoes

38%

4, Cosmetics, perfume, body care

28%

5. Jewelry and watches

25%

6. Food, drinks
23%

7. Smartphones, tablets and accessories
23%

8. Books, eBooks

20%

* Respondents could pick multiple options.
1,042 U.S. respondents (18-89 y/o) surveyed Oct. 25-Nov. 2, 2022

Source: Statista Global Consumer Survey
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Source: Statista

Page 99



#oil #production

Pro

Total Production

89,876

@®

Saudi Arabia, the
largest exporter of
crude oil, pians fo
raise its production
capacity fo a
maximum of

13 million barrels
per day by 2027.

~
@

Russia accounted
for 25% of the EU's ol
imports in 2021 and
has exported over
$488 worth of oll
since the invasion.

Hakmeriaton 257

Qil Production by Region (Thousand 8/D)
Middle East

28,156

North America

23,942

Asia Pacific

7,335

Afica

s
13,829

N\

7,286

#food-for-thought

duction

BY COUNTRY IN 2021

Production in Thousand Barrels Per Day*

() orec Countios () Non-OPEC Countries

)

&)

The U.S. is both
the world's largest
producer and
consumer of oil.

Othes Euaupean

“Includes crude o, shale o, o sands,
condensates that requrre furiher refiring,
and natural gos iquids. Excludes iauid fueh
from ofher sources and ol thales/kerogen
extracted in soiid form

South
America

Source: B Statekcal Review of Warld Energy 2022
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Source: The Visual Capitalist, Elements
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25 YEARS OF
LITHIUM PRODUCTION

Global lithium production has quadrupled since 2010 Tonnes

Which countries produce the most lithium,
and how have they changed over time?

NOEC O

Mine Production of Lithium 1¢
Tonnes
Australia produces more than
50% of the world's lithium, and
China accounts for over 90% of
Australian lithium exports.

ON

Tonnes

!

Rest of t'he World

‘@ :0

=

The U.S. share of lithium O China is the third-largest Argentina
production is down from 37% producer and controls 60% 2
in 1995 10 1% in 2021 of global battery-grade Brazil

lithium refining capacity Zimbabwe

us.
Portugal

Lithium Consumption
by End-use 2021

Batteries Ceramics
and glass

® Ok 0:0©

Rest of
the World

0.1k

ELEMENTS |&)] ELEMENTS.VISUALCAPITALIST.COM

Source: The Visual Capitalist, Elements
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GLOBAL ECONOMY

The majority of global economic activity In 2022, India overtook the
comes from just a handful of countries, United Kingdom to become the
with the US,, China, Japan, Germany,
and India making up the top five.

world's fifth-largest economy.

Source: The Visual Capitalist

Page 102



#world #population

rid’s Population at

3 BILLION PEOPLE

Russia
HeM

italy
60

Spaln
Wl 470

-] Mexico
CAD 132M

China
1.458B

(o]

Brazil
216M d “::)\:
India
Pakistan

2310 1L.41B

Peru
EAA)

)
AUS c :
263 \ 3 Indonesia
V 45 : 280M
*®

Myanmar.

168M

Source:

VISUAL
CAPITALIST

Source: The Visual Capitalist
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#inflation-cycle

31 DECEMBER 2022

#food-for-thought

Exhibit 13: We remain in stage 1 of the inflation-duration cycle

The Inflation-Duration-Investment Cycle

* Commodities become scarce
and prices rise

* High commodity prices drives
higher and more volatile 3\

s

Stage 1:

inflation

« Rising inflation forces up
interest rates

* High capital costs lowers
investor appetite for
duration

= Asaresult, valuation of long
duration companies falls

Macro-Scarcity

High free cash flow drives
investment into commodity
producers

Rising valuations drive capex and

capacity growth j}

Stage 2:
Rising Investment

* High productive

QKQ capacity
+  Ample commodities
\C: supply
Inflation low and stable
St 3:
. Rates falling

Macro-Stability

Underinvestment

Low prices and high capex
requirements make
commodity investments
unappealing

Investment stagnation, spare
capacity begins to be eroded
by growing demand

Long duration
High and rising
valuations

« s .

Source: Goldman Sachs Global Investment Research

PRIVATE
BANKING

Source: Goldman Sachs
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#food-for-thought

#us #inflation

U.S. INFLATION

High inflation has been a feature of the economy for about
the last year. But how has inflation actually impacted the
prices of everyday goods? This chart assesses the
year-over-year percentage price change of basic daily
goods and the overall categories they fall under.

Consumer Price Index
12 Month Percentage Change*

Select Goods™

Food at elementary
and secondary schools Fuel oil Airline fares Butter and margarine

Eggs
+2541% +657% +49.1% +36.0% +U.2%
|

fi T —

Flour and prepared g
flour mixes Public transportation Fats and oils Rice, pasta, cornmeal Bread

+24.9% +23.8% +21.8% +16.8% +15.7%

Living room, kitchen, and
Coffee Poultry Energy dining room furniture Gasoline

+13.1% +13.1% +10.3% +10.1%

+14.6%
i &

Alcoholic beverages
Fruits and vegetables at home Apparel Beef and veal Smartphones

+3.7% +4.5% +3.6%

N seasonally adjasted, Nov21-Nov22. +* Change i Price VoY fNov21-Now22) Not Seasonally Adjusiod visuaicapitalist.com
St U5 Mo b Scmmtis e e

Source: The Visual Capitalist
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#food-for-thought

#deflation

At least there is some #deflation somewhere...

Best Seller Spare

by Prince Harry The Duke of Sussex
Hardcover

$22% 42600

Pre-order Price Guarantee.
vprime
FREE delivery Tue, Jan 10

This title will be released on January
10, 2023.

Other formats: Audible

Audiobook, Kindle, Paperback, +1
more

PRINCE HARRY

Source: Amazon
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#food-for-thought

#top-apps

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.

Q 1. Santa Tracker - Track Santa
Free - Dualverse, Inc.
2. CapCut - Video Editor

Free - Bytedance Pte. Ltd

3. TikTok
Free - TikTok Ltd.

4. YouTube: Watch, Listen, Stream
Free - Google LLC

5. Meta Quest
Free - Meta Platforms, Inc.

6. Temu: Team Up, Price Down

Bl Free - Temu

7. Amazon Alexa
e ree - AMZN Mobile LLC

8. NORAD Tracks Santa Claus
Free - NORAD

@ 9. Instagram
Free - Instagram, Inc.

g s £ 0 °
]
£ Gl
) 6

Source: rihard;j
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#food-for-thought

#learning

WE LEARN...

Data source: William Glasser | Infographic design by @ag blog for educational purpose

r\'\|0°/( :

OF WHAT WE HEAR @ 20%

OF WHAT WE READ

e —

—

, 4
\

OF WHAT WE SEE AND HEAR
/
C@\} OF WHAT IS DISCUSSED
‘
OF WHAT WE EXPERIENCE 80%

~ OF WHAT WE TEACH TO OTHERS

—

Source: Agrassoblog

PRIVATE

BANKING Page 108



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 31 DECEMBER 2022

#food-for-thought

#business #idea

7 SIGNS THAT YOU HAVE A
GREAT BUSINESS IDEA

@agrassoblog

1 1T SOLVES = 2)
A PROBLEM IT'S SCALABLE

3 ITISNTEASY |E| 4 THEREISA |
TO COPY =, HUGE DEMAND | i

5 PEOPLE ARE WILLING 6 YOU'RE PASSIONATE
TO PAY FOR IT E ABOUT IT

7 IT'S DIFFERENT FROM THE CURRENT SOLUTIONS ©

e

data source: Entrepreneurshipfacts

Source: Agrassablog
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#food-for-thought

#entrepreneurs

THE ANATOMY OF AN
ENTREPRENEUR

It takes a certain type of person to feel comfortable with the responsibility of starting a business.
This infographic includes key attributes and personally traits of the “Ideal Entrepreneur”

Infographic by @agrassoblog

CALCULATED & LOGICAL
By informing all of your decisions with data and logic, 2.
you will be more likely 10 reach the right people at the -l (=
L <
-

Creativity and innovation is what makes 3
business stand out. Being creative with your
products, services and operations appeals
10 both consumers and employees alike.

right time. Evaluate and iterate the choices you make
10 ensure your approach is going to be spot on.

Cp4 MOTIVATED & FOCUSED
Motivation and focus stems from having a genuine
interest in what you are doing Regular goal-setting
gives you targets to meet, keeping you corstantly
engaged in your venture. o

PATIENT & PERSEVERANT @
Success doesn't happen ovemight. The most
successful businesses are formed over long
periods of sustained hard worek; in the face of
constant problems, stresses and setbacks.

CONFIDENT & OUTGOING

To turly capitalise on an idea, you need to have the faith
in your product or service along with the self-confidence
10 execute it properdy.

PASSIONATE & DETERMINED

if you passionately befieve in your venture and
absolutely refuse 10 give up, success is bound to follow.
For entrepreneurs, there is never enough time in a day.

MAKING CONNECTIONS

Charsma in networking with influencers and
customers helps lead to valuable and long-lasting
relationship, which are crucial for business 1o excel,

" Being comirtable with taking risks is vital for 2 business
to grow and succeed. It is important to understand what
risks are worthwhile and to not be impulsive.

O STRONG WORK ETHIC

The most famous entrepreneurs in history typically possess

‘

intense, go-getter personalities, A true entrepe knows with consumer needs, competitors and an
that nothing just comes 10 you; you have to go out into the ever-changing marketplace. Being agie allows you
world and eam & yoursell " ’ 0 maintain momentum and keep progressing.

3 VERSATILE & AGILE
Adapting to change & a vital skill when keeping up

® 0 6

Data source: AdiomaApp

Source: Agrassoblog
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#food-for-thought

#retirement

Top 25 Countries to Retire In o

As birth rates decline and life expectancy increases, the share of elderly populauon is
growing in many oounmes putting pressure on governments' ability to fund pensions and

services. A lly, when facmnng in rising inflation and the implications of
the COVID-19 pandemic, it has b i ly difficult for many to afford retirement.
This g looks at ic factors, state-provided reti tions, and health
mongmyotha 1 tod ine which ies are the best to retire in.
CATEGORIES SCORED » -
\ﬂ,@ﬂMduk Material wellbeing Finances in Retirement
Huhh and I Government indebtedness, old-
D W LT e e
health ex; environmental factors, and unemployment. loans, interest rates, inflation,
biodiversity and habitat. governance, and tax pressure.

» Many countries have been forced to increase their retirement age
mhcpp-ophmdnwwlfmlonmmdmtmdnb\ndmd

iblic spending on retirement services. Across OECD countries,

75 74 Mmdpnphmth*d“muﬂlm

AVMUON 5 =

[+]

SCORE (%)

Source: The Visual Capitalist
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#food-for-thought

#humor #next-gen

4,000 years later...

4,000 YEARS LATER AND WE'RE BACK

T0 THE SAME LANGUAGE

l‘Shmm A & s

& ?| | RX“G\; Cﬁ# ﬂﬂ]{%

0=

5%. :.. LM SR

E [ e ”/7""@ ""1 ﬁé
1 llhmwmah i

S8 S '..' "B *P ES 22 00 &S - AR R ".' o
n?a?? -OvU.'OAOQ we&bﬂww%zﬂﬂﬁa
POV ENRS NIy R EaEYa L)
X p®man 809 d4d o0 L QYere s
VWS VPV R0 20 213 .@aintvv
FOACBLSALWLUKROL L ook ALBQAY O de|
PMWEQhGQ?%f&w&@b.hl‘@ﬂbbﬁlvu%\
VEAD IR Y TL L UBEATROLDLYOPOOSO
CANE I BERY 1A -1 FIEF ISR LY L TR RSy 1
Z9e@of=2gl® spypniQiBEsttisGAdE
sHSARRSRTOORED, BECEERCEANMPR ISR OES S
LORWw I EBeLaili;Bloni b2 bd o220

H®E L - @de( ) & [« | O P4~

Source: Twitter
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Subscribe to the newsletter

syzgroup.com/newsletter
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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.



For the future...
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