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#globalmarkets weekly wrap-up
Stocks recover, NatGas at record high, BTC hits $56k

Most of the major equity indices recorded gains
this week, with the S&P 500 index recovering a
portion of the previous week's losses. Energy
stocks outperformed as natural gas prices
reached record highs in Europe and major oil
exporters decided not to increase production
more than previously agreed, sending crude oll
prices to a /-year high. Worries over the debt
ceiling were alleviated late in the week, at least
temporarily. However, debt I|imit headlines
continued to cause distortions in the Treasury
Bill market. Shares in Europe ended higher
despite significant volatility. Financials
outperformed. On Friday, US 10-year yields top
1.6% for the 1St time since June after a
“stagflationary” US jobs report. Non-farm-
payrolls number came out at +194k, way below
expectations (+500k) but there are signs of
tightness in the labor market (wages up +0.6%
MoM vs +0.4% expected). Cryptos surged as
Bitcoin toped 56k for the 1sttime since May.
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Table 2: QE-era winners vs QE-era losers
CAGR since Nov 25" 2008 (%) by asset

Nasdaq 22%
Private Equity 20%
Risk Parity 19%
Growth stocks 14%
S&P500 14%
HY bonds 11%
EM stocks 7%

IG bonds 7%
Value stocks 7%
Gold 6%
Global Stocks 6%

Banks 5%
Oil 4%
Commaodities 1%
Cash 0%
Volatility 8%
Source: BofA Global Investment Strategy, Bloomberg
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9th of October 2021 for the future...

Evealthinequality

America’s middle class now holds a smaller share of
US wealth than the top 1%. Middle-class financial
security has been eroded in past decades. They saw
their combined assets drop to 26.6% of national
wealth while the top 1%’s wealth jumped to record

27% of total.

Rise of the Super Rich
Middle-class Americans now hold less wealth than the top 1% by income

W Top 1% / Middle 60%

1989

Source: Federal Reserve

Source: Bloomberg
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9th of October 2021 for the future...

#commodities

Commodities see strongest reaction on record to
global recovery.

Commodities See Strongest Reaction on Record to Global Recovery
% of economies (38 in total) producing above trend composite leading indicators rises above 509%

"Economies Above Trend > 50%

Commodity Spot Index Return

200 250

Trading Days Later #

Source: Arbor Research
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9th of October 2021 for the future...

toil

WTI Crude Oil surged to a new multi-year high.

WTI Crude

l 2014 2015 2016 2017 2018 2019 2020

Source: zerohedge.com, Bloomberg
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9th of October 2021 for the future...

#oil #saudi #equities

The Saudi stock market - a proxy for oil - is up 33%
YTD making it one of the world's best performers...

Chart 2: Saudi Arabia stock market since 2001..YTD one of world’s best performers
New highs in Saudi stock market..energy shock not over

T adawul (Saudi Stock Market)

‘04 ‘07

Source: BofA Global Investment Strategy, Bloomberg

Source: BofA
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9th of October 2021 for the future...

#naturalgas

Benchmark European gas prices continued their rally
this week, surging to new record highs on Tuesday
to an equivalent of $230 a barrel oil, amid a wider
energy commodity rally driven by supply concerns
ahead of the winter.

EU NatGas
Barrel of Oil Equiv UK NatGas
(USD)

I ‘I WTI Crude

Source: zerohedge
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9th of October 2021 for the future...

#naturalgas

The recent move higher in gas prices again goes
against the historical seasonal average since 2005,
but it is not exactly unheard of for prices to rise
slightly from the end of August to the first week of
October, and that's even more true in recent years.

Price of Gas on 10/6 Cumulative Average YTD Change in Gas Prices Since 2005 (%)

Year
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021

Priceon % Change on 10/6 45

10/6 YTD  Since 8/31 —— Average (2005-2020), 14.08

2.93 40 ——2021,429
2.28 3.26

2.77 18.73
3.50 15.15
247

2.77

3.39

3.81

3.35

3.28 -a, 20
2.30

2.26 .’ 15
2.51

2.91

2.65

2.18

3.22

35

30

25

Average 2.86
Median  2.77 - 51 e&/1 71 81 9/1 10/1 11/1 121

Source: bespoke
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9th of October 2021 for the future...

#crossassets #commodities #equities

US equities have underperformed commodities
since the start of the year.

SPDR® S&P 500 ETF Trust Total Return Price / Invesco DB Commodity Tracking Total
Return Price

Ratio: Stocks to Commodities
(3SPY/3DBC)

Stocks underperforming

Commodities
Jan'21 Jul 21

(& coMPOUND @CharlieBilello

Oct 06 2021, 12:37AM EDT. Powered by ' CHARTS

Source: Charlie Biello
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9th of October 2021 for the future...

#global #equities #performance

US equities are up 14.4% on an annualized basis
since 2011 vs. -5.5% for Brazil.

% of Countries Positive

Source: Charlie Bilello
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S&P 500 (log scale)

waw Fat and Flat
Secular bull markets
—S&P 500
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9th of October 2021 for the future...

#us #equities #performance

Best and Worst performing S&P 500 stocks in 2021.

20 Best Performing S&P 500 Stocks YTD

Market
Ticker Name Sector Price  Cap(bn)
MRNA Moderna Health Care 304.52
DVN Devon Energy Energy 39.83
MRO Marathon Qil Energy 15.99
FANG Diamondback Energy Energy 109.46
BBWI Bath & Body Works Cons. Discret.  63.72
FTNT Fortinet Technology 308.66
Occidental Petroleum Energy 33.67
Gartner Technology 305.13
Nucor Materials 97.64
Generac Holdings Industrials 408.96
ConocoPhillips Energy 74.69
EOG Resources Energy 90.12
Robert Half International Industrials 109.10
Ford Motor Cons. Discret.  15.11
Mosaic Materials 40.30
SVB Financial Group Financials 666.26
Capital One Financial Financials 169.29
APA Energy 24.05
Pioneer Natural Resources Energy 192.01
Charles River Laboratories Int'l Health Care 410.31

Source: Bespoke
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9th of October 2021 for the future...

Es #equities #debtceliling

Senate Minority Leader Mitch McConnell on
Wednesday offered a short-term suspension of
the US debt ceiling to avert a national default.
Note that despite a never-ending rise in the US
government debt ceiling since the 1960’s, the
S&P 500 has grown throughout the period.

U.S. Government Debt Limit and the Stock Market
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Source: Edward Jones
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9th of October 2021 for the future...

Es #equities #breadth

S&P 500 index and breadth negative divergence.

Source: zerohedge.com, Bloomberg
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Investors' longest suffering streak in almost a year

Longest-lasting pullback
since October 2020

# of Sessions Since Last Multi-Year High

1-5ep-20 14-0ct-20 25-Nov-20 11-Jan-21 24-Feb-21 B-Apr-21 20-May-21 2-Juli-21 16-Aug-21 28-5ep-21
Source: S&P
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9th of October 2021 for the future...

#us #equities #cyclicals

Time for cyclicals to lead again?

Cyclicals Index
(Equal Weight: XLF, XLI, XLB, XLE)

*
»* *x

ALL sTAR % 32.00
CHARTS *

2022

Source: All Star charts
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9th of October 2021 for the future...

Es #equities ##ifaamg

The 5 "FAAMG" stocks have accounted for more
than a third of the S&P 500's drop since its 9/2

closing high.

10 Largest Drivers of Recent S&P 500 Decline (bps)

I l ‘ 8.7 -86
122 99
-16.0
342 -33.5 -323 321
-58.5

B Contribution To S&P 500
Decline Since 9/2 Peak

Source: bespoke

Hand-curated selection of the best charts and news flow of the week Page 21



9th of October 2021 for the future...

Eech #stocks

After a month-long selloff, large-cap US
technology stocks are now less expensive versus
the broader market than it's been in almost three
years. According to Bloomberg, the NYSE FANG+
Index is priced at about 27.6x estimated earnings
for the coming year versus 20.2x for the S&P 500
index. That's the narrowest premium since
December 2018, when markets slumped because
of the US-China trade war, a hawkish Fed and
falling earnings expectations.

Back to Earth
Big tech stocks' premium to S&P 500 is narrowest since 2018

MNYSE FANG+ 12-month blended forward P/E versus S&P 500

Source: Bloomberg
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9th of October 2021 for the future...

#fcarbonallowances

The Glasgow conference is coming up shortly, and
with everything going on in the energy space, the
bull market in “green asset” is getting stronger.
Among them, the KraneShares Global Carbon ETF
(SKRBN), which is the 1st US-listed ETF to provide
access to the carbon allowances futures market. The
fund is benchmarked to the IHS Markit's Global
Carbon Index.

1 Month 3 Months YTD 1 Year 3 Years 5 Years Max Compare e

Daily Price (5)
45.00

Kraneshares Global Carbon ETF o
(SKRBN) / - V/hﬂ,v/"\/

25.00

20.00

2020 2( Volume
1 600k

PERFORMANCE [as of 10/04/21] 1 MONTH 3 MONTHS YTD 1 YEAR 3 YEARS 5 YEARS 10 YEARS

KRBN 6.53% 1.84% 71.01% 103.69%

Source: etf.com
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MSCI World EPS revisions
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9th of October 2021 for the future...

#us #earnings

Below consensus Q3 earnings expectations for the
S&P 500 by sector.

Exhibit 1: Consensus forecasts S&P 500 EPS to grow by 27% year/year in 3Q
as of September 30, 2021

3QE 2021 Consensus Bottom-up
EPS Sales Margin
Growth  Growth Level Change EPS growth

Materials 90 % 26 % 14.1 %
Industrials 71 17 89
Info Tech 28 16 239
Communication Services 25 21 15.1
Financials 15 NM NM
Real Estate 13 NM NM
Health Care 13 8
Consumer Discretionary 4 13 6.8
Consumer Staples 2 6 75
Utilities NM NM
Energy 45 8.1
S&P 500

ex. Financials and Utilities 32 15 % 11.6 %

ex. Energy 20 13 12.0

Source: FactSet, Goldman Sachs Global investment Research

Source: Factset, Goldman Sachs
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Losing Momentum
S&P 500's robust profit growth is expected to peter out in coming quarters

M S&P 500 quarterly profit growth

Note: Numbers from 2Q 2021 on are based on analyst estimates

2013 2014
Source: Bloomberg




GDP Nowcast vs. Inflation Expectation

W US Breakeven 10 Year (L1)
1 Atlanta Fed GDPNow GDP Forecast (R1)

Aug 13 Sep 30

Source: Bloomberg ©2021 Crescat Capital LLC




9th of October 2021

Etagflation

for the future...

Global google search trends for “stagflation” keep

surging.

Global Google search trends for “stagfiation"
Search interest over time: 100 represents peak popularity

— Searches for "stagfiation" — Google estimate

100
80
60

40

Oct
2020

Quartz | gz.com | Data: Google

Source: FT
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9th of October 2021 for the future...

#_inflation

Wholesale used car prices rose to an all-time high in
September as inventories at dealerships remain at
historically low levels, given the strong demand for
vehicles coupled with ongoing supply chain
challenges. The Manheim U.S. Used Vehicle Value
Index increased 5.3% month-over-month in
September, the most significant monthly rise since
April. From a year ago, the index is up 27.1%.

Manheim US Used Car Prices

I, il

Source: zerohedge, Bloomberg
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9th of October 2021 for the future...

Eood #inflation

Global food prices hit fresh decade high. The FAO
Food Price Index (FFPI), a measure of the monthly
change in international prices of a basket of food
commodities (including cereals, vegetable oils, dairy,
meat, and sugar), rose 1.2% in September to 130
points and 32.8% higher than in September 2020.

o

Source: zerohedge, Bloomberg
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9th of October 2021 for the future...

#energycrisis #china #coal

Will oil catch-up with the surge of other energy
commodities? “Laws of physics (would indicate
that various forms of energy are interchangeable,
as we are seeing currently with some oil for gas
substitution, or firing up of coal plants above
certain thresholds of electricity prices, private
power generation, etc."

Figure 1: Is coal a “canary in a coal mine” for higher oil prices?
250
200
150

100

50

0
2012 2015

Source: J.P. Morgan Global Markets Strategy.

Source: JP Morgan
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9th of October 2021 for the future...

#energycrisis #coal

Coal prices are soaring to all-time highs ahead of
winter as China and FEurope scramble for
supplies. In the US, the coal industry is failing to
find new miners willing to do the dirty work as
demand soars.

- Newecastle Coal Prices

Source: zerohedge, Bloomberg
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Power Shortage
More than half of China’s mainland provinces are limiting electricity use

W Curbed power use

Source: domestic media reports, cementren.com, bjx.com.cn




9th of October 2021 for the future...

#energycrisis #china #coal

5 reasons why the European gas spike should
begin to subside over the coming weeks:

1) Russia's excess gas production is currently
being reinjected into domestic storages. The
deadline to complete this process is late October,
which means excess supply into Europe should
free up by November, at the latest...

2) Gazprom's maintenance season typically
eases significantly by November...

3) Gazprom began filling one string of its Nord
Stream 2 pipeline yesterday, which should ease
supply constraint concerns...

4) The price spike has prompted some demand
destruction, with inventories currently building at
a normal pace...

b) European gas storage levels are close to
historical averages, ex-record ‘19-20 gas glut,
which implies sufficient storage to cover the
heaviest draw seen in the last decade. MS’ 4Q
and ‘22 forecasts are -56% and -40% below
current spot, respectively.

Source: Morgan Stanley
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9th of October 2021 for the future...

Eupplychain

There is some light appearing on the
semiconductor shortage issue.

Semiconductor shortages reported by global
manufacturers

Index of 1 = long-run average
10

0

V5 05 07 08 V2 10 11 12 13 14 15 6 17 18 19 20 21
Source: |HS Markit.

Source: HIS Markeit

Hand-curated selection of the best charts and news flow of the week Page 38



9th of October 2021 for the future...

#_global #centralbanks

Across world’s central banks, a definite trend of
tightening: so far in 2021, there have been 65
rate increases vs just 9 last year, while number of
rate cuts has plummeted from 207/ last year to
just 9 so far in 2021

Global Central Bank Rate Decisions

m Hikes mCuts

8

W
(=]

Number of Rate Decisions

IJJL]]L

2015 2016 2017 2018 2019 2020 2021

Source: chrates.com. Data as of Oct. 6. 2021. Chart is provided for illustrative purposes.
Past performance is no guarantee of future results.

Source: cbrates.com
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9th of October 2021 for the future...

#global #centralbanks

Poland hikes rates for the first time in over 9 years,
40 bps increase to 0.50%. Its 5.8% inflation rate is
the highest in two decades.

Global Central Bank Policy Rates
Central Real
Bank Rate Central Move
Country Rate (Today) |CPIYoY|Bank Rate|LastMove| Date
o

New Zealand | Cash Rate
South Korea Repo Rate

Hong Kong
Policy Rae

Czech Republic | Repo Rate
Policy Rate

[T
Key Policy Rate

Benchmark Rate

@CharlieBilello

Source: Charlie Bilello
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9th of October 2021 for the future...

#us #macro

The difference between what America buys from
abroad and what it sells to other countries has never
been higher. S73 billion trade deficit last month...

US Trade Balance on Goods and Services

-20.00B
-40.00B

-60.00B

1995 2000

1992 - 2020
@ COMPOUND @CharlieBilello

Oct 0B 2021, 10:15AM EDT. Powered iy Y CHARTS

Source: Charlie Bilello

Hand-curated selection of the best charts and news flow of the week Page 42



9th of October 2021 for the future...

#us #macro

There are now 3.3 million more job openings than
unemployed people in America. That's a new record.

US Job Openings minus # Unemployed
(Millions, December 2000 - September 2021)

-12.9

@ COMPOUND @CharlieBilello

-2000
e £

S ST I P PSP D P
Ll ,._:,e.‘" o Qp"" Qef" dz!-‘" o Qe.“ ,._:gf"

Source: Charlie Bilello
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9th of October 2021 for the future...

#us #macro

A huge miss for US payroll numbers: just 194K jobs
were added in September. Are these numbers bad
enough to avoid tapering? Well, there were
numerous silver linings: upward revisions of 169k
over past 2 months, unemployment rate dipped to
48% vs 5.1% partly a function of participation
falling unexpected to 61.6%.

) Calendars ~ 2) Alerts 3) Export v 4) Settings ~

5 —|United States 6 Browse 14:31:28 [ 10/08/21[=@™ 10/15/21[=
v v View O Agenda ® Weekly 4
Date Time A M R Event Period Surv(M) Actual Prior Revised4
21) 10/08 14:30 il Change in Nonfarm Payrolls Sep 500k 194k 235kl 366k
22) 10/08 14:30 Two-Month Payroll Net Revision Sep -- 169k -- --
23) 10/08 14:30 Change in Private Payrolls Sep 450k 317k 243k 332k
24) 10/08 14:30 il Change in Manufact. Payrolls Sep 25k 26k 37k 31k
25 10/08 14:30 il Unemployment Rate Sep 5.1% 4.8% 5.2% --
26) 10/08 14:30 Average Hourly Earnings MoM Sep 0.4% 0.6% 0.6% 04%
27) 10/08 14:30 Average Hourly Earnings YoY Sep 4.6% 4.6% 4.3% 4.0%
28) 10/08 14:30 Average Weekly Hours All Emp.. Sep 347 34.8 347 34.6
29) 10/08 14:30 Labor Force Participation Rate Sep 61.8% 61.6% 61.7%
300 10/08 14:30 Underemployment Rate Sep -- 8.5% 8.8%

Source: Bloomberg
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9th of October 2021

#us #macro

Payrolls sector highlights (prior month):

Leisure and hospitality
Professional and business services
Retail trade

Transportation and warehousing
Information

Manufacturing

Construction

Wholesale trade

Mining and logging

Financial activities

Utilities

Education and health services
Other services

Government

Monthly employment change by sector {thousands)

-150 -100 -50

Source: Charles Schwab, Bureau of Labor Statistics, as of 9/30/2021.

Source: Liz Ann Sonders
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9th of October 2021 for the future...

#us #treasuries

As the evidence shifts, Albert Edwards (SocgGen)
expects 10y yields to attempt to reach 2-2%% - the

upper bound of the long-term secular Ice Age
downtrend.

A move higher in the US 10y yield to 2% would not violate the secular bull market
Quarterly US10YT=RR

I00BNZO5 - NNAA0LT (E5T)

1567 1563 1863 1930 1931 1532 1930 193¢ 1955 1905 1667 1549 1830 2000 2001 2002 2003 200d 2005 2005 2007 2006 2000 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2000 20
1580 | 19%0 2m |

Source: Thomson Reuters Eikon

Source: zerohedge.com
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Contained for Now
Italy-Germany gap remains well below times of financial stress

M Spread between yields on 10-year Italian and German debt

Mar

Source: Bloomberg
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9th of October 2021 for the future...

E)itcoin

Bitcoin traded back above S56k for the first time
since May.

Bitcoin
N‘-------------------------------

Source: zerohedge.com
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9th of October 2021 for the future...

Hoitcoin

According to JP Morgan, Bitcoin is recovering in part
due to the reemergence of inflation concerns among
investors has renewed interest in the usage of
bitcoin as an inflation hedge: "tentative signs that
the previous shift away from gold into bitcoin seen
during most of Q4 2020 and the beginning of 2021
has started re-emerging in recent weeks."

Figure 18: Cumulative Flows in all Bitcoin funds and Gold ETF
holdings
Both the y-axis in $bn

s Al Bitcoin Funds
— Gold ETFs (RHS)

2
Jan-21 Mar-21 May-21 Jul-21 Sep-21
Source: J.P. Morgan

Source: zerohedge, JPM
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9th of October 2021

%itcoin #tchina

M China Headlines and Their Impact on BTC

Date

12/513

3/2114

4/28/14

9/417

9MN7

1/4/18

4/8/19

5/18/21

52121

5/25/21

6/18/21

9/24/21

News Announcement

China bans banks from handling BTC
trades and declares BTC illegal tender

A false report stating that the PBoC will
halt all BTC transactions is released

BTC38, one of China's biggest BTC
exchanges, closes its doors to new
deposits following the PBoC's clampdown
on crypto

BTC China suspends yuan deposits from
the China Merchant Bank amid pressures
from the PBoC

China bans ICOs and financial institutions
from providing crypto-related services

Reports from Chinese media surface that
the government plans to close down
crypto exchanges
China clamps down on preferential
treatment for BTC miners

China’s state planner says they want to
eliminate BTC mining

China reiterates its 2013 & 2017 stance
that financial institutions can’t provide
crypto-related services
China announces a crackdown on BTC
miners and trading

Inner Mongolia announces 8 proposed
measures to restrict BTC mining

Baidu, Zhihu, & Weibo censor keywords
related to major crypto exchanges, BTC
miners in Xinjiang and Qinghai are
ordered to shut down operations

Sichuan orders state-owned energy
suppliers to cut power to 26 local mining
farms

China’s central bank says all
crypto-related transactions are illegal,
according to a Q&A statement on PBOC's
website

Average:
Median:

Source: Kraken

1D
Return
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Return Return
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for the future...

9th of October 2021

#cryptocurrencies

Biden Plans Executive Order to
Crack Down on Crypto: Report

A rumored executive order on crypto from the Biden White House is
just one part of a larger effort by the U.S. government to get its arms

around the sector.

By Decrypt Staff 2 min read - Oct 8, 2021 [

In brief
¢ Few details have emerged about the rumored executive

order.

e A report suggests the order would instruct various

agencies to study crypto and issue recommendations.

Source: Decrypt
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9th of October 2021 for the future...

#cryptocurrencies

Approximately $12 billion are transferred across the
Bitcoin, Ethereum, and Litecoin blockchains, with
millions of people using cryptocurrency for payments

daily.
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Source: Visual Capitalist
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9th of October 2021 for the future...

#cryptocurrencies

32 have a positive stance towards cryptos, 61
companies remain neutral and 7 companies have a
negative stance...
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Source: blockdata.com
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#cryptocurrencies #silvergate

The “crypto-bank” Silvergate Capital (SSI) is up
43% in one week after Morgan Stanley initiated
coverage of the stock with an overweight rating.
Silvergate will be the issuer of Facebook's
upcoming stablecoin, Diem, and some speculate
that the company could one day be acquired by
either its JV partner Facebook or some other
major bank at multiples of its current market
value. The stock has a market cap of $3.6bn and
with 10% of the float in the hands of short sellers,
the short squeeze is accelerating.

Sﬂvergate Capltal (SI)
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Source: zerohedge.com, Bloomberg
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Selected Screening Criteria
Universe Criteria
11 Market Status: Active

1) Fund Primary Share Class = Yes
13) Fund Type: Exchange Traded Products
14)12/31/2020 <= Inception Date <= 10/7/2021
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#_etfs

A new ETF filed this week is looking to cater to the
values and preferences of Gen Z investors by
choosing stocks that went public in 1997 or later,
according to SEC filings

Source: businessinsider
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M Mutual Funds Total Net Assets ($ billions)

2010-2014 | 2015-2019 | 2020-2024
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f#ttesla

Tesla posts record 241,300 deliveries in Q3 beating
both the company's previous record of 201,250 and
consensus estimates for the quarter.

TSLA Total Deliveries By Quarter
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Source: zerohedge.com
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#_cop26

Sanford Bernstein discusses COP26, which will start
in Glasgow in 3 weeks' time. Bernstein: "We expect
to see specific dates for the complete phasing out of
coal, an acceleration of the timeline for reaching
100% zero emission vehicles, additional funding for
developing countries to combat climate change and
global standards for the reporting of carbon
emissions.

CO02: the 800 year perspective

Atmospheric CO2 are 50% above pre-industrial levels and well outside the normal range of the past 800 years

Source: The Market Ear
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Eood—for—thought

The Race for Copper

Operating mines and proposed projects are not meeting projected demand
and the supply scenario looks quite constrained over the medium term.

Copper Supply vs Demand, 2017-2035

Proposed projects

35 I Copper demand

Supply gap
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As the world moves towards renewable energy technologies,
copper will remain the most widely used metal.

Source: The Visual Capitalist

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

Page 62



9th of October 2021 for the future...

Eood—for—thought

Copper is the Most Needed Mineral
for Clean Energy Technologies

Copper helps reduce CO: emissions and lowers Renewable energy systems can require up to 12x
the amount of energy needed to produce electricity. more copper compared to traditional energy systems.

Metal requirement

Electricity EVs and
Solar Wind Natwo rks E\r Batteries Bioenergy

Source: International Energy Agency

Source: The Visual Capitalist
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#food-for-thought

The World's Most

Valuable Brands 2021

2021 has been a year of economic recovery, as the world slowly How is a brand's value determined7
transitions to a state of (relative) normalcy.
But some companies are rebounding faster than others. X
According to Kantar BrandZ™, a lot of it has to do with
the strength of a company's brand. FINANCIAL

VALUE $ CONTRIBUTION % BRAND VALUE
With this in mind, here's a look at the world's most e e ejue S P s o tonal
Valiabla Brandsin 2001, ofits parent company Company's sales

Global rank «

Circle size based
on brand valve

Alibaba Group

$196.98

Amazon took first
place for the third
consecutive year.

$683.98 8 Microsoft

g e $410.3B % 58
Google ganze
DIIELY 7encent min s ’%A_
" 6

facebook

$226.7B R e
$19138 4 ’w $64.78
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7 o/
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Source: The Visual Capitalist
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Eood—for—thought

The Countries With the
Most Nuclear Reactors

Number of operational reactor units by country in 2021

Change since

2011
United States £&& 93 -11
France () 56 -2

China @ 52 { ) +39

Russia @@ 38 ® +6

South Korea e} 23 A
India g 21 .

Canada (+) 19 o+
Ukraine 4™ 15 -4

United Kingdom £ 13
Japan @ 9 -39

Source: World Nuclear Industry Status Report 2021

©@®O statista %a
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A Computer on Wheels
The average car is packed with 1,400 semiconductors that control everything
from airbags to the engine. Modern cars simply cannot run without chips.

® Safety Powertrain Electrical
Airbag controls Engine control Starter
Collision-avoidance Fuel-injection system Lighting system
Parking-assist Hybrid-electric control Vehicle-diagnostics
Power locks Transmission control
Braking-assist
Tire-pressure-monitoring
Traction-control system : Cameras

Airbag
sensors

® Comfort @ Infotainment Connectivity
Window/mirror controls Audio/video CAN (controller area network)
Seat controls Driver display Broadband, Wifi, Bluetooth

Climate control Navigation Over-the-air softwar ates

Source: AlixPartners

Source: Bloomberg
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Eood—for—thought

Delete “"Facebook”?

Cancel Delete

INSIDE THE
DAMAGE
BY BILLY PERRIGO

CHANGE
CAN'T WAIT
BY ROGER MCNAMEE
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#_globalmarkets weekly wrap-up

Subscribe to the newsletter

syzgroup.com/newsletter
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http://syzgroup.com/newsletter

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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