23rd of October 2021 for the future...

#globalmarkets weekly wrap-up
Chart of the week

;N “UNSUSTAINABLE DECOUPLING” ?

There is wide divergence between equity implied vol
(at pre-pandemic lows) and rates implied vol (rising
to the highs of the year in most markets).

Rates 'VIX'

Nasdaq "VIX'
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Source: www.zerohedge.com, Bloomberg
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#globalmarkets weekly wrap-up
Earnings beats push US stocks to record highs

The main US equity benchmarks moved to
record highs as optimism about earnings season
overcame worries about the potential risks if
central banks tighten monetary policy as
economic growth loses momentum. The VIX
Index fell to its lowest level since the beginning
of the pandemic. Sell-side analysts are
expecting overall Q3 earnings for the S&P 500
to have risen 33% yoy, down from +89% in Q2
but still the 39 fastest growth rate since 2010.
Hopes for additional US fiscal stimulus also
boosted sentiment. Meanwhile, US bond yields
hit five-month highs with the 10-year U.S.
Treasury yield briefly trading around 1.69%. In
Europe, stocks and core eurozone bond yields
also climbed. In China, stocks advanced after
officials sought to calm fears about the property
sector and Evergrande Group made a delayed
coupon payments. Cryptos had a volatile week
around the launch the first US-based Bitcoin
ETF. Commodities were mixed with copper
falling while silver soared.
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Not So Vexing
Cboe Volatility Index at one of lowest levels since pandemic started

M Chicago Board Options Exchange Volatility Index - Last Price

Dec Mar
2019 |
Source: Bloomberg




23rd of October 2021 for the future...

#market #sentiment

From a contrarian point of view, this chart from
BofA is rather bullish. Despite all-time-highs on
equity markets and risk-on sentiment, Bulls go into
lockdown: Fund Manager the least bullish since
Oct'20, according to BofA Fund Manager Survey.
Cash level jumps to 4.7%, a 12 month high as
growth expectations turn negative for 1lst time
since Apr'20 on inflation and China doom.

Chart 15: FMS cash levels up to 4.7% in October
FMS average cash balance, %
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Source: BofA Global Fund Manager Survey

Source: HolgerZ, BofA
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23rd of October 2021

#market #sentiment

Fear & Greed Index

What emotion is driving the market now?
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Source: CNN business

i ' for the future...

This chart gives another picture as greed seems to
be back (but not extreme).
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23rd of October 2021 for the future...

#fixedincome #sentiment

Latest BofA fund manager sentiment survey shows
the most pessimistic outlook for bonds in history.
This could be seen as a positive from a contrarian
perspective.

Chart 18: Most pessimistic outlook for bonds in history of FMS
Net % investors say they are OW bonds
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Source: BofA
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Normalized As Of 12/31/2020
Last Price
B NYSE FANG+ Index 120.5
Bl S&P 500 Financials Sector GICS Level 1 Index 135.3
M S&P 500 Energy Sector GICS Level 1 Index  153.7

Aug
2021
NYFANG Index (NYSE FANG+ Index) Daily 31DEC2020-200CT2021 Copyright® 2021 Bloomberg Finance L.P. 19-0ct-2021 16:33:15




23rd of October 2021 for the future...

#us #equities

Happy 34th Black Monday anniversary. It seems
that the S&P 500 is taking another road this time...
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Major Central Bank Assets vs S&P 500 Index
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23rd of October 2021 for the future...

#us H#Hequities #seasonality

Seasonality this year also looks promising for the
bulls.

S&P500 vs its seasonal pattern
(average daily return for S&P500 1990-2019)
w—— S&P 500 Index (average historical) [LHS]

e EX-07/08/09 [LHS]
2021 [RHS]
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Source: Topdown Charts, Refinitiv Datastream topdowncharts.com

Source: Topdown charts
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23rd of October 2021

#us H#Hequities #seasonality

for the future...

Since 1978, negative returns in Q4 were associated

with credit events.

I Table 1: The negative SPX Q4’s since 1978

Normally associated with credit wobbles

Event Date
Black Monday Q4'87
Orange County/ Mexico Peso crisis Q4'94
Dotcom bubble pops Q4'00
Pre-BSC Q4'07
Post-Leh Q4'08
European debt crisis Q4'12
Fed policy mistake Q418

Source: BofA Global Investment Strategy, Bloomberg

Source: BofA

S&P500  High yield
-23% 1%
-1% 0%
-8% 5%
4% 1%
-23% -18%
1% 3%
-14% 5%

BofA GLOBAL RESEARCH
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23rd of October 2021 for the future...

#_us #growth #stocks #valuation

Nearly 70% of stocks within Russell 300 Growth
index do not make any money.

MAKING MONEY ON COMPANIES THAT MAKE NO MONEY:
% of Russell 3000 Growth Stocks with Negative Earnings

70%
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40%

% of Companies with
Negative TTM Earnings
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Data through 9/30/2021 | Source: Source: GMO

Source: GMO
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23rd of October 2021 for the future...

#us #equities

Already 55 all-time-highs so far this year.

Note: Closing Prices, as of 10/21/21

Year #ATH| Year #ATH Year #ATH| Year #ATH
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Source: Charlie Bilello
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23rd of October 2021 for the future...

#us #equities

The S&P 500 has hit 331 all-time highs since the
start of 2013. This is 4 more than the epic run from
1989-2000 in which the S&P 500 hit 327 all-time
highs.

S&P 500 All-Time High Streaks (1929 - 2021)
Sum of All-Time Highs in Consecutive Years w/ At Least 1 All-Time High

327

@CharlieBilello
@ COMPOUND

Source: Charlie Bilello
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23rd of October 2021 for the future...

#us #earnings

Corporate sales are at record highs, up 21.8% in
the last year, their highest growth rate ever. Profit
margins have never been higher than they are

today.

S&P 500 Sales Growth (Quarterly, YoY%)

Data Source: S&P Dow Jones

-10.3%

== Sales Growth Historical Median

@CharlieBilello

S&P 500 Operating Profit Margins

Data Source: &P Dow Jones

= Operating Margin =—Average

@cCharlieBilello
(& compounp

Source: Charlie Billello
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23rd of October 2021 for the future...

#us #equities #valuation #cpi

High CPl + high PE = “event” & negative equity
returns ?

High CPI + high PE = “event” & -ve equity returns
Real Eamings Yield of S&P500 since 1900

0
5% e S&P 500 Real Earnings Yield (trailing)

Low CPIl/Low PE

Great ycc
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Source: BofA Global Investment Strategy, Global Financial Data

Source: BofA
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23rd of October 2021 for the future...

#us #equities #sectors

The S&P 500's market cap has increased by more
than S6 trillion this year, leaving the index's total
market cap above S40 trillion. As shown below, the
Technology sector makes up more than a quarter of
the index's market cap at nearly S11 trillion.

S&P 500 Sector Market Cap (Trillions)
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Source: Bespoke
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23rd of October 2021 for the future...

#_us #stocks #reopening #lockdowns

Re-opening stocks have been underperforming
“lockdown” stocks over the last week.

éning Vs Loékdown Stoéks

Source: www.zerohedge.com
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23rd of October 2021 for the future...

Eesla #facebook

Tesla topped Facebook in terms of market cap
again on Friday (to become the b5th biggest
company in the S&P) as Musk's carmaker surged to
new record highs above $900....

Current Market Cap
M TSLA US Equity 0.908T
M FB US Equity 0.909T

2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: www.zerohedge.com
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23rd of October 2021 for the future...

#trump #spac

The week's biggest gainer was Trump's SPAC
which ended up over 800% (though at one point it
was up over 1600%). President Trump is launching
the media company that he and members of his
circle have been hinting about.- a social media
platform called "TRUTH social". The new company
is merging with the SPAC Digital World Acquisition
Corp. (ticker: DWAC). The stock is the most bought
asset on Fidelity’s retail platform.

DWAC Percentage Return

0800 ~ 12:00 0800~ 12:00 0800~ 12:00 ' 08:00 | 12:00 ' 08:00 ' 12:00
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Source: Bloomberg
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Security - last  %Chg Value]
Note: Showing previous trading day's data unt
.. TSLA US 894.00 +3.26%
45.50 +356.83% B .88B
3).1..PYPL US 243.21 -5.86%80.46B
4) ... AAPL US 149.48 +0.15% 8 9.15B

9 .. AMZN US 3435.01 +0.58% 6.45B
6) a1..FB US 341.88 +0.32% 5.49B
))....NFLX US 653.16 +4.48% W 5.46B
) ... MSFT US 310.76 +1.09tl 5.23B
9 .1..NVDA US 226.92 +2.6658 4.228
10) .all AMD US 11933 +2.53%§ 4.128B




23rd of October 2021 for the future...

#_canada #equities

In Canada, the S&P/TSX Composite is up 13
straight days to a new record high - the longest
winning streak since 1985...The heavy weights of
commodities and financials help...
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Source: www.zerohedge.com
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23rd of October 2021 for the future...

#olil
The market is pricing a low probability of oil prices

hitting $100 in the near future.
Probability Of $100/bbl Remains Low

PROBABILITY OF BRENT:
EPRICE > $60

mPRICE > $80

u PRICE » S100

£ BC(X Research 2021

Q1 Q2 Q
2022 S -
NOTE: BASED ON CUMULATIVE PROBABILITIES CALCULATED USING BRENT PRICE
VOLATILITY.
SOURCE: BLOOMBERG, BCA CALCULATIONS.

Source: BCA Research
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Commoditv Producers Capex Cvcle
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Commodity Producers With Market Cap Above $1B in the Canadian & US Stock Exchanges
Source: Bloomberg ©2021 Crescat Capital LLC




23rd of October 2021 for the future...

#capex

‘Old economy’ stocks (associated with oil,
agriculture, etc) have underperformed ‘new
economy’ counterparts; yet, as we know today,
cohort can still have revenge episodes that are
global in nature.

'Old economy' stock underperformance has damped capital expenditure
Global equity return indices, Q1 2002 = 100

== Old Economy == New Economy

Stagnating demand hit returns and capital
investment after the financial crisis

100

2002 2005 2020 2021

Source: Goldman Sachs
©FT

Source: FT
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Silver to Real Interest Rates

WSliver Prices ($/ounce) (R1)
W US 5-Year Real Yield (Inverted) (L1)

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Source: Bloomberg




23rd of October 2021 for the future...

#_copper #bonds

Finally, the Copper/Gold ratio is screaming that
rates should be higher from here...But, is Dr.
Copper's signal "real"? Copper's massive
outperformance has been dominated by the fact
that the LME is seeing a major inventory problem
which has sent the cash premium over 3-month
maturity deals to a record $1000...

2016

Source: zerohedge.com, Bloomberg
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23rd of October 2021 for the future...

#_us #breakenen #inflation

Inflation Expectations in the US rise to their highest
levels since 2006: 2.77% (5-year breakeven). The
Fed Funds rate back in 2006 was over 5%. Today
it's at 0%.

US Inflation Expectations
5-Year US Breakeven Inflation Rate (%)

@CharlieBilello
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-3.00%
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Source: Charlie Bilello
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Recovering Losses
China's dollar junk bond yields are falling from decade highs

W Bloomberg Asia Ex-Japan USD Credit China HY - Index Yield to Worst




23rd of October 2021 for the future...

#turkish-lira

Turkey cuts rates for the second month in a row
with a 200 basis points decrease to 16%. The
Turkish Lira has lost 80% of its value against the
US dollar over the last 10 years.

Turkish Lira to US Dollar Exchange Rate

Turkish Lira to US $
($TRY/$USD)

-80% (Last 10 Years)

2012 2014

@ COMPOUND @CharlieBilello

2020

Oct 21 2021, 11:55AM EDT. Poweredty Y CHARTS

Source: Charlie Bilello
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23rd of October 2021 for the future...

#us #macro

US jobless claims are down 95% since their peak in
April 2020, at their lowest levels since the start of

the pandemic (290k).

US Initial Claims for Unemployment Insurance

US Initial Jobless Claims

6.00M

-95% (Apr 2020 L 00M
high to Today)

2.00M

290000.0

Jul ‘20 Jul 21

@ COMPOUND @charlieBilello Oct 21 2021, 11:494M EDT. Powered by Y CHARTS

Source: Charlie Bilello
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23rd of October 2021 for the future...

#us #macro

The "fascinating high quits rate (traditionally seen

as strong labor market) is coinciding with weak
consumer confidence."

Chart 9: Labor market quits at high, yet consumer confidence down
JOLTS quit rate & US consumer confidence

30 e JOLTS Quit Rate === of Michigan Consumer Confidence (RS)
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Source: BofA Global Investment Strategy, BLS, University of Michigan
BofA GLOBAL RESEARCH

Source: BofA
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23rd of October 2021 for the future...

t#covid19 #uk

Will this ever end? New COVID cases on the rise
again in UK.

New confirmed cases of Covid-19 in US and UK

Seven-day rolling average of new cases (per 100k)

20

o

0
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Source: Financial Times analysi:
Slovenian Ministry of H
Data updated October 20 2021 9.59am BST. I

Source: FT
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23rd of October 2021 for the future...

#_global #centralbanks

The liquidity supernova: since 2008, 1,000+ rate
cuts & $23 trillion of central bank asset purchases.

Chart 3: Wall Street’s Liquidity Supernova
Central bank asset purchases of $23tn since Lehman bankruptcy

28 mRor

m BoJ
mECB
m Fed

12 13 "14 15 16 17 18 19 20 21

Source: BofA Global Investment Strategy, Bloomberg

BofA GLOBAL RESEARCH

Source: BofA
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23rd of October 2021 for the future...

Eed #beigebook #shortages

Reports of input cost increases were widespread
across industry sectors, driven by product scarcity
resulting from supply chain bottlenecks. Price
pressures also arose from increased transportation
and labor constraints as well as commodity
shortages. Prices of steel, electronic components,
and freight costs rose markedly this period. Many
firms raised selling prices indicating a greater
ability to pass along cost increases to customers
amid strong demand.

- m m  m m
The long and short of it
Mentions of “shortage” in Federal Reserve Beige Book*

1973 oil crisis

Economic boom leads to
widespread labour shortages

0
1970 75 80 85 90 95 2000 05 10 15 21

Sources: Federal Reserve; MetLife Investment Management *Known as the "Red Book” prior to 1983
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23rd of October 2021 for the future...

#fed #ratehikes

Market is now expecting the first Fed hike by June
2022. Only a month ago market was expecting the
first hike in December 2022.

TARGET RATE PROBABILITIES FOR 15 JUN 2022 FED MEETING

Current Target Rate of 0-25

100 %

Odds of a Rate Hike by
June 2022 = 57.5%

=
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o
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o ek
S

0-25 75-100

Target Rate (in bps)

Source: Charlie Bilello
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23rd of October 2021 for the future...

#fed #rate-hikes
Odds of 2 rates hikes next year now stand at 72.8%.

Probability of 2 Fed rate hikes in 2022

Latest: 72.8%

The Daily Shot*
R

Jun

Source: Bloomberg

Source: The Daily Shot
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23rd of October 2021 for the future...

Hoitcoin H#Hetf

The launch of a Bitcoin (Futures) ETF sent the
cryptocurrency to a record closing high. BITO US
traded well over $800mm making in the 3rd biggest
opening day for an ETF ever.. The entire
cryptocurrency market cap topped $2.5 trillion that
day - a new record high.

“ r‘ﬁ!.‘.‘.‘“““hl‘k - .Q—.—uh - —

Source: zerohedge
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Bloomberg Audio

"The basic intent is to use the front-month
contract for exposure, and the benefit of
that historically i1s that the correlation,
volatility and beta of those front-month
contracts to spot Bitcoin is really high. Now,

we are an active fund, so it does mean we
have some ability around the margin to
manage the roll. But still, the primary intent
1s to be invested in those front-month
contracts.”

Simeon Hyman - Head of Investment Strategy, ProShares
"Trillions” podcast, Aug. 19, 2021




23rd of October 2021

ﬁoitcoin Hetf

for the future...

ProShares Bitcoin Strategy ETF (SBITO) was about
at S1 billion in total volume on the 1st trading day.
It was by far the biggest Day One of any ETF in
terms of 'natural' volume. It also traded more than
99.5% of all ETFs (including some big ones such
SDIA, SARKK or SSLV), defying most expectations.

ProShares Bitcoin Strategy ETF BITO
Vankck Social Sentiment ETF BUZZ US
iShares Silver Trust SLV US
ARK Space Exploration & Innovation ETF ARKX US

Name Ticker

Vanguard Total Stock Market ETF VTIUS
SPDR Gold Shares GLD US
Invesco QQQ Trust Series 1 QaQus
United States Oil Fund LP UsSo us
Vankck Oil Services ETF OIH US

Launch Natural 'Day One' Volume $MM
10/9/2021
3/2/2021
4/28/2006
3/30/2021
5/31/2001
11/18/2004
3/10/1999
4/10/2006
12/21/2011

Source: Eric Balchunas
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1. Bitcoin Is On Track to Trade Like Gold
Return to Top

The advent of Bitcoin ETFs tracking CME
futures is likely to accelerate the nascent
assets' maturation process, with positive
price and negative volatility implications.
Our graphic depicts the declining 200-day
average of the contango measured by the
fourth Bitcoin future vs. spot Bitcoin. This
spread has widened with the launch of the
BITO ETF, but we expect a resuming trend
toward a curve akin to gold. High margins

limited participation in Bitcoin futures, but
that changed with ETFs. The CME limits
Bitcoin futures' leverage to about 2.5x vs.
over 20x for gold. A key disparity is
volatility, and ETFs will increase
participation, pressuring the contango
arbitrage.

Bitcoin ETFs may have opened the spigot for
prime brokers to on-ramp crypto vs. futures
arbitrage. (10/22/21)




23rd of October 2021 for the future...

ﬁoitcoin Hetf

@ TURNER WRIGHT 1 HOUR AGO

Valkyrie Bitcoin futures-linked ETF launches
on Nasdaq, with share prices dropping 3% in
first hour

While the price of Bitcoin rose above $63,000 during the launch of ProShares' Bitcoin Strategy
ETF, it dipped under the price level today to hit the $61,000s.

1904 Total views

Source: cointelegraph.com
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23rd of October 2021 for the future...

ﬁoitcoin Hetf

The Proshares Bitcoin Strategy ETF is already on track to
breach a limit on the number of futures contracts it is
permitted to hold by the CME, according to Bloomberg.
After two days trading BITO owns nearly 1,900 contracts
for October, and CME rules cap the number of front-
month contracts one entity can own to 2,000. To avoid
hitting the limit, the ETF -- which already has more than
S1 billion under management -- has also amassed 1,400
November contracts. Beyond the front month, holding
5,000 contracts in any other month reaches the
exchange’s accountability limit, which could include
certain regulatory requirements or further trading limits.

%

i

Source: Bloomberg
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23rd of October 2021 for the future...

#_crypto #fees

Eric Balchunas: “1.49% (to 9.9%!?) to trade on
Coinbase. SBITO is .01%. SGBTC exp ratio is 2%.
SBITO is already half that. In five years, you'll be
able to buy The XX (spot) Crypto Basket ETF for
like 15bps and trade it for 1bp. It's coming”.

Hefty crypto fees could be in danger

Competition and economies of scale have ground ETF fees to rock
bottom levels. That could matter for companies like Coinbase, the
exchange-broker-custodian that raked in $1.9 billion in crypto

transaction revenue during the second quarter. For its basic tier, the
exchange charges somewhere between 1.49% to 9.9% for buying and
selling, plus the spread (the gap between the bid and offer prices),
according to Bankrate.com. Grayscale Bitcoin Trust, a popular crypto
fund, charges a hefty 2% fee. (Grayscale has filed to convert its fund
to an ETF, but hasn’t said whether it will change the fees it charges.)
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23rd of October 2021 for the future...

ﬁoitcoin #futures

Bitcoin Futures were well bid as BITO launched but
the premium over spot has faded since...

' ' F oL ; BltCOln Futs = B1t om Spot :
RIT(" >>>>> 2L D I D I D B

52.5898

Source: www.zerohedge.com
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23rd of October 2021 for the future...

ﬁoitcoin

Bitcoin ended the week just above S60k, well off the
S67k record high while the newly launched Bitcoin
(futures) ETF (BITO) ended below its opening level.
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Source: www.zerohedge.com
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Bitcoin Price Action After Retaking All-Time High  [[[]




GBTC US Equit Page 1/15 Premium / Discount Analysis
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GBTC US Equity : i i ! ! Hi: 61.118
M Net Asset Value 61.118 ~
M Last Price 51.75

GBTC US Equity
Fund Percent Premium
M Fund Percent Premium Average -1.5157
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#bitcoin #holdings

BiacoinTreasunas NET by
MacroStrategy LLC
Tasla, Inc
Square inc
Marathan Digital Holdings
Coinbase Giobal Inc
Hut & Mining Corp
Galaxy Digital Holdings

Bicoin Group SE

Befarms Limited
NEXON Co. Ltd

Riot Blockchain Inc
Argo Blockehaln PLC
Seetee AS

Hive Blockchain
Meilu

Bk Digital Inc

Cypherpunk Holdings Inc

BIGG Digal Assats Inc

Advanced Bacoin Technolo)
DMG Biockchain Solutons

DigitalX

Bitcoin Treasuries

Market Cap
$7.300 137 801
§757,554 688 042
£114 087 054 600
S4. 871111577
NADQ COIN £50 188 755 59
NADQ HUT §2.470.783.000
TSE Guxy £7035 57

ADE OE

% 87C PurchasesFlngs Cost Basis USD Today's Value

7% latest v$3.159 863 658
04% A & £} /$1.600,000,000
04% loves ) /$220,000.000

/$173,939.500

/$39.303.111

Enmced

BOOKMARK NEW Domwin BitcoinTreasuries NET and Sign up for the Newsletter here

NASDAQBITF  $1.178 408 000

TYO 3659

NADQ RIOT $2672242070

OTCPKARBKF $560.498 760

AKER NO h

CVEHIVE $1.493.040 000

SEMK 1357 .

NADQ BTST $H16 9065454

CSE HODL £25 300,064

CNSX 8:G0 §237.883413

-V ONGI $186 913 400

ASXDCC £€70676.013

127% A 7 $19507 350
/$100,000,000

/$9.930,000

/$58,599 450

v$49.500,000

/32,690 387
Q12018 /8217978
SE0AR Regods
Q13 BTC 2018 /8874835

Source: Bitcoin Treasuries

for the future...

NgU
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1 79%

i;x

7 24X

Bitcoin
8 14041
843200
B 8027
B 6,665
B 4487
B 4,450
B 4,000

B 4,000

B 2407
B
B 1,565
B 1,268
B 170
B 1030
B
B 48s
B 360
B 300
Bas
8220

B21s
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23rd of October 2021 for the future...

ﬁoitcoin

Walmart Has Quietly Begun Hosting Bitcoin ATMs

The retail giant is offering bitcoin through 200 of its Coinstar kiosks in a tie-up with crypto
ATM firm Coinme. We made sure it’s real.

BylanAlison  (© Oct21, 20218 020 pm. - Updatod Oct 22, 2021 at 448 pm

A bitcoin-enabled Coinstar kiosk af @ Walmart in Wanninster, Pa. (Kevin Reynoids,/CoinDesk)

Source: Coindesk
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23rd of October 2021 for the future...

Efts

Reddit Building NFT
Marketplace to Join Ethereum
Token Rewards

The online discussion community seeks a senior engineer to build out
an NFT platform for millions of users.

By Andrew Hayward 8 min read - Oct 22, 2021 []

8 NFT Revolution

Source: Decrypt
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23rd of October 2021 for the future...

Holockchain #cbdc

France’s central bank has executed a series of bond
transactions leveraging blockchain using its own
digital currency. Nearly 500 instructions in both
primary and secondary markets were executed,
though the value of the transactions has not been
disclosed

Source: coindesk
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23rd of October 2021 for the future...

#ipos

So far this year, there have been a little over 1,400
IPOs across global equity markets with a total value
of $285 billion.

Total Global IPO Volume YTD: 1420 Companies, $285bn

59 IPOs, $116.9bn

1), S8.4bn

161 IPOs, $55.6bn 81 IPOs, $54.6bn

230 IPOs, $36.8bn
892 IPOs, $20.8bn

<100m 100mm-250mm 250mm-500mm

Source: Bespoke
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#venturecapital

A Flood of Venture Capital Liquidity
The value of U.S. venture-backed companies
that went public or were acquired.”

$700 billion
600
500
400
300
200
100

0

2006 '10 '15 '20

Source: PitchBook-NVCA Venture Monitor “IPO sizes
are generally calculated on the pre-money valuation
of the company at the time of the transaction.

Source: PitchBook
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Eood—for—thought

Genome mmuno-
SO E T . Therapy

Reusable
Rockets

Autonomous

gner Vehicles Robo'ics
tOrae

Credit: Ark Invest Big Ideas 2019 Presentation

Ark Invest is forecasting productivity growth "like we
have never seen before in history" this decade. In 2019
the market cap of the major disruptive was S7 trillion. In
5-10 years, Ark is forecasting this number to jump to
S100 trillion. The winners: those that can forecast this
exponential growth and get ahead of it. The losers: those
that assume the status quo will continue to persist.
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Eood—for—thought

Eric Balchunas
@EricBalchunas
That is a pretty terrifying image

© 6529 @punk6529 - 22h
This should not be our future

C w thic thran
oNOW thiS thread

6:20 PM - 20 Oct 21 - Twitter for iPhone
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Eood—for—thought

Charlie Bilello @
@charliebilello

WeWork has net losses totaling
$12.6 billion since the start of
2016. It's market cap today is
$11.8 billion. $WE

9:45 AM - 22 Oct 21 - Twitter Web App

Hand-curated selection of the best charts and news flow of the week Page 66



a")

Eood—for—thought

The Countries Most
Reliant on Coal

Countries generating the biggest shares of
their electricity from coal, in percent (2020)

gotswana < [T}
Kosovo €

Kazakhstan @
erzegovin
Herzegovina <) 67.7
China @
Indonesia &

* or latest available (2019)

Source: Ember

@O statista %a
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Eood—for—thought

° ._ [ T otal Metals 324881433 tomes

IN ONE CHART

2

© Ores are naturally occurring rocks that - Metals are the valuable parts of
 contain metals or metal compounds.  ores that can be extracted and sold.

ron ore made up roughly
94% of the 3.2 billion tonnes ‘

1,000,000 tonnes

1 3,040,000,000 tonnes ettt

Industrial metals
207,478,486 tonnes
Aluminum s th is mainly used in iron and steel Tech and
/% used metal after iron, found in everything / manufacturing and is a key ingredient in pl’eeious metals
from electronic devices to aircraft parts. lithium-ion batteries.
1,335,848 tonnes

. Niobium is a rare metal used in superalloys
for jet and rocket engines.

Copper production is one-third that of
Z aluminum, though it has several uses.
ranging from wiring to construction.

Chromium enhances the hardenability and
“  corrosion resistance of stainless steel.

Lithium and cobalt are critical ingredients.
of lithium-ion batteries for electric vehicles.
Indium is used to make indium tin oxide,

an important part of touch screens, TVs,

ELEMENTS | &) Sousce: Briish Geological Survey (2019, USGS Minerot Commodity Summaries (2029 .
3 itall Grophic excludes semi-metols.

*Ore production does not reflect octuol metal production as metols only make up o certoin portion of oves. Wellveina
and metollofds. Hofnium. i Zircon.

is contained

Metal/Ore Quantity Mined (tonnes) % of Total
Iron Ore 3,040,000,000 93.57%
Industrial Metals 207,478,486 6.39%

Technology and Precious Metals 1,335,848 0.04%

Total 3,248,814,334 100%
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#_globalmarkets weekly wrap-up

Subscribe to the newsletter

syzgroup.com/newsletter
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This marketing communication has been issued by the Syz Group (hereinafter
referred to as « Syz »). 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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