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#_globalmarkets weekly wrap-up

Equities, oil, cryptos, yields all drop on covid variant fears

Shares tumbled on Wall Street on Friday as they
reopened after Thanksgiving, while European stocks
saw their biggest sell-off in 17 months and oil prices
plunged by S10 per barrel as fears over a new
coronavirus variant sent investors sheltering into safe-
haven assets. The WHO on Friday designated a new
COVID-19 variant detected in South Africa with a large
number of mutations as being "of concern". The S&P
500 lost 2.27%, its worst one-day drop since Feb. 25,
and the Nasdag Composite dropped 2.23%, the biggest
one-day route in two months. Value stocks held up
better than growth companies despite Friday’s selling
pressure on stocks related to leisure and travel. Over
the week, the S&P 500 declined by 2.2%.

Bond Yields decreased on Friday: the US 10-year yield
saw its largest one-day decline (16 basis points) since
the day after the 2020 election.

Meanwhile, the Japanese yen skidded to a three-year
low on Friday. The Turkish Lira collapsed and broke the
12 key level. Bitcoin enters bear market correction
territory as cryptocurrencies sold off alongside other
risky assets.
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27t of November 2021 for the future...

#tcovid #variant

According to reports, a new variant (B.1.1.529) has 32
mutations in the spike protein, the part of the virus that
most vaccines use to prime the immune system against
Covid. Mutations in the spike protein make it harder for
immune cells to attack the pathogen. The variant was
first spotted in Botswana, where three cases have now
been sequenced. Six more have been confirmed in South
Africa, and one in Hong Kong in a traveller returning from
South Africa.

A new variant is spreading rapidly in South Africa, and appears to be out-
competing other variants much faster than previous variants of concern did

Share of all sequenced cases® in South Africa accounted for by each variant,
mber of days since it passed 1%

@ B.1.1529

Source: FT
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27t of November 2021 for the future...

#_global—markets

It may have been a shortened session in the US, but
equities took a big hit around the globe on Friday. In the
matrix below, Bespoke shows the ETFs of the 23 countries
in their Global Macro Dashboard. As shown, there was
only one ETF that was down less than one percent today:
Switzerland (EWL).

Global Macro Dashboard ETFs Trading Ranges

YID MTD Today % From52 Date of 52- Trading Range
Index Price % Chg % Chg % Chg WkHigh WkHigh Current 1 WkAgo 0s N
Switzerland 49.34 10.50 -0.92 -0.56 -3.65
Brazil 29.39 300 0.20 -122 [ESEEN 6/24/21
Malaysia 24.44 -1497 -6.67 -1.97 -17.10
United States 459.39 | 0.20 -2.14 -2.04
Canada 38.20 -2.19 -2.82 -4.20

China 65.98 <1845 -4.64 -2.60 [NE3206N 2/17/21

Singapore 2291 673 -4.68 -2.63  -6.47
Japan 67.04 -0.84 -2.06 -253  -9.62  9/15/21
Germany 31.98 0.67 -5.29 -2.91 -12.33 6/7/21
India 4713 [1733 338 -3.06  -7.07
Taiwan 63.66 |20.03 0109 -3.09  -a.41

Hong Kong 23.71 -3.63 -3.24 -3.26 -15.50 5/28/21
United Kingdom 32.07 9.41 -4.85 -3.17 -6.30
France 37.71 13.23 -420 -3.28 -6.90
Sweden 44.61 11.88 -7.05 -3.38 -9.84
Spain 25.54 -5.62 -9.73 -3.50 -17.06
Australia 2459 269 -7.05 -3.68 -10.17
Italy 3166 744 -553 -3.78 -8.24
Mexico 4425 2.84 -856 -3.88 -13.50
Russia 27.66 14.62 213.50 -4.22  -16.98
South Korea 75.77 -11.82 -454 -4.32 -21.14
Norway 27.93 12.20 -9.05 -5.13 -11.53
South Africa 4231 -3.33 -9.89 - -23.46
DM Average 6.20 -4.69 -3.05 -10.67
EM Average 1.19 -5.55 -3.45 -15.57
World Average 4.24 -5.02 -3.21 -12.59

Source: Bespoke
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reasury yields set for biggest drop since coronavirus became a pandemic

U, 10-year yieldnet change (diy)

sjutod siseg

Source: Bloomberg
USGG10YR Index (US Generic Govt 10 Yr) Line Chart Daily 25MAR2020-26N0OV2021 Copyright® 2021 Bloomberg Finance L.P.




27t of November 2021 for the future...

H#us #rates

US rates-hike odds plunged as the market does not price
in 3 rate hikes in 2022 anymore...

Last Price
I USOANM JUN2022 Index (WIRP Est Number of Moves Price) 0.8061
B USOANM SEP2022 Index (WIRP Est Number of Moves Price) 1.5492
I USOANM DEC2022 Index (WIRP Est Number of Moves Price) 2.3059

Source: www.zerohedge.com
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27t of November 2021 for the future...

#_us #fixed-income

30Y Yields tumbled back below 2.00% and are near 3-
week lows...

FOMC

UST 30Y Yield

Source: www.zerohedge.com, Bloomberg
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27t of November 2021 for the future...

#us #equities #credit #divergene

HYG (US High Yield ETF) is massively diverging from
stocks...

Source: www.zerohedge.com, Bloomberg
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27t of November 2021 for the future...

#us #equities #valuation

Friday’s correction is taking place at a time valuation are
stretched. Total market Cap of stocks with Price-to-Sales
above 20x hits an all-time-high.

Total Market Cap of Stocks with P/S > 20x

$3.6 Trillion
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©Kailash Capital, LLC
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Source: Kallash Capital
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Seasonality

1985-2019
(excluding 2008)
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Global Leverage for All Strategies - Delta Adjusted

Level %-tile* WoW Chg
Gross 240.3% 93% -1.4%
Net 779% 99% -0.4%
Notes: Data as of Nov 18, 2021. *Percentie since Mar 2017
Source: J.P. Morgan Positioning inteligence
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27t of November 2021 for the future...

#_us #equities #leadership

"Stay at Home" stocks surged relative to "recovery"
stocks on Friday. Recovery stocks are at their weakest vs
'stay at home' stocks in a year...

Source: Bloomberg
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27t of November 2021 for the future...

#us #Hequities #airlines

Airlines ETF at a 52-week low, down 31% from its high in
March.

US Global Jets ETF Total Return Price

Global Airline ETF ($JETS)

25.00

-31% (Mar

High to Today)
Hov 26 2021, 11:57AM EST. Powered iy Y CHARTS

Jan'21 Apr'21 Oet 21

@ COMPOUND @CharlieBilello

Source: Charlie Bilello
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Extreme
erman equities trade at a record discount to euro-area and global peers

M MSCI Germany blended forward P/E relative to MSCI EMU Index ®MSCI Germany Index / MSCI World Index

1.00

+0.95
o

0.90 &.
o

0.85
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+0.75

oo

2006 | 2007 | 2008 | 2009 | 2010 1 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 2019 2020 | 2021
Source: MSCI, Bloomberg Bloomberg @




27t of November 2021 for the future...

#_china #equities #valuation

BCA Research EM Team warned back in September
against buying the bounce in China TMT stocks.

TRAILING P/E RATIO®

CHINA INVESTABLE GROWTH

INDEX IN US$ :

FORWARD P/E RATIO"

© BC(X Research 2021

Source: BCA
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Runner Up
CATL overtakes ICBC to become China's second-largest stock onshore

M Industrial & Commercial Bank - Market Cap B Kweichow Moutai - Market Cap
W Contemporary Amperex Technology Co Ltd - Current Market Cap

Nov
2020
Source: Bloomberg




November High
China state-owned property firms' onshore bond sales hit record level

CNY80B

Jan Mar  May Jul Sep Nov Jan
2020 2021

Source: Bloomberg




27t of November 2021 for the future...

E\dustrial-metals #china

Base metals are on the rise after a series of positive
announcements over the week has brought new
optimism to China's property sector. On Thursday, Nickel
paced gains by most industrial metals on the London
Metal Exchange, rising 2.5%. As shown below, spot prices
for Nickel are moving higher as inventories continue to
shrink, pointing to mounting supply tightness.

M LME nickel (R1) M LME nickel inventories (L1) |
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Source: www.zerohedge.com
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27t of November 2021 for the future...

E\dustrial-metals #china

Bloomberg Industrial Metals Sub index has broken out to
an all-time-highs, surpassing 2007 and 2011 highs.
Positive developments appear on the macro front as the
PBoC could be close to easing and Beijing dials back on
regulatory crackdowns. Institutional investors are also
getting in on the China's high-yield bonds market
improvement. NB: This was on Thursday...

/
loomberg Industrial Metals Index

—r T T T
¥ 08 3 ‘18 14 P ‘3 '™

1
R

1 {r" "; China HY Bonds

\'/

Source: www.zerohedge.com, Bloomberg
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27t of November 2021 for the future...

#_gold #technicals

Gold is trading right at the confluence of its 50-, 100-,
and 200-DMA:s...

M Last Prce 1783.90
} T High en 11/16/21 1879.50
L * Average 179193
+ 2 Low on 09/29/21 172140
I SHAVG (50) on Cloze 178983
| I SHAVG (100) on Close 179312

SMAVG (200) on Close 1790.52

g 31

Source: Bloomberg
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27t of November 2021 for the future...

#gold

Gold has fallen out of favor. As shown on this chart by
Topdown Charts, implied allocations to Gold (based on
ETF market share of Gold ETFs vs. All ETF Assets) is close
to an all-time low. Time for a contrarian call?

Implied Allocations: Gold
(ETF Market share of Gold ETFs vs All ETF Assets)

9%
8%
7%
6%
5%
4%
3%
2%
1%

0%
06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21
Source: Topdown Charts, Refinitiv Datastream topdowncharts.com

Source: Topdowncharts.com
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27t of November 2021 for the future...

#oil

Black gold suffered a very red day today: the fall in Brent
prices to below $74/bbl (-10%) was the largest daily
decline since oil prices collapsed to negative levels last
April, exacerbated by usually low trading activity on Black
Friday (with similar moves in 2014, 2016 and 2018), the

breach of key support levels (50, 100 and 200-day moving
averages) as well as likely negative gamma effects.

Source: Bloomberg, www.zerohedge.com
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27t of November 2021 for the future...

#_eu #natural-gas

This chart explains one of the reasons why Europe is
facing energy shortage. Russia’s natural gas exports are
still 18% below pre-pandemic levels, even though gas
production has surpassed the pre-pandemic highs as
Russia has rather rebuilt their own inventories ahead of
the winter.

Chart 2 Russia Is Holding Back
Natgas Exports
Russian Natural Gas™:

—— Output (Is)
---- Exports (rs)

© Alpine Macro 2021

2010 2012 2014 2016 2018 2020 2022
*Shown as 12-month moving sum; source: JODI

Source: Alpine Macro
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27t of November 2021 for the future...

Huranium

The Sprott Physical Uranium Trust (SPUT) has (again)
amended its at-the-market (ATM) program, so it can
purchases up to $3.5 billion in physical uranium (as
shown on the prospectus front page picture below).
According to the prospectus, SPUT now holds
approximately 40 million pounds of physical uranium (in
a market which is under-supplied by 50 million pounds a
year...) .

SECOND AMENDED AND RESTATED SHORT FORM BASE SHELF PROSPECTUS
(amending and restating the amended and restated short form base shelf prospectus dated September 9, 2021)

New Issue November 22, 2021

S tt Physical Uranium
pro Trust

Sprott Physical Uranium Trust

USS$3,500,000,000
Trust Units

Sprott Physical Uranium Trust (the “Trust™) may offer from time to time, dunng the 25-month period commencing August 10,
2021 that this second amended and restated short form base shelf prospectus (including any amendments hereto)
(the “prospectus™) remains cffective, up to USS3,500,000,000 of transferable, non-redeemable trust units (the “trust units™)
Each trust unit represents an equal, fractional, undivided ownership interest in the net assets of the Trust attnbutable to the
particular class of trust units. To date, the Trust has issued only one class or series of trust units, which s the class of trust units
that will be qualified by this prospectus. The Trust is a closed-end trust established under the laws of the Province of Ontanio
and i1s managed by Sprott Assct Management LP (the “Manager™). See “Sprott Physical Uranium Trust — Management of the
Trust — The Manager™ for further information about the Manager. The Trust was created in connection with the acquisition of
the common shares of Uranium Participation Corporation (“UPC™) (the “Arrangement™), and to invest and hold substantially
all of its assets in physical uranium. See “Sprott Physical Uranium Trust - Business of the Trust — Investment Objectives of
the Trust™ for further information about the Trust's investment objectives

Source: Sprott
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27t of November 2021 for the future...

Euclear #energy

While the EU is still arguing about whether nuclear
energy is green, i.e. sustainable, the number of
supporters of nuclear energy in the US is rising to a new
all-time high (see link to the poll in the commentary).
And Bill Gates also wants to use nuclear power to

effectively combat global warming. Is uranium the new
gold?

Favorability to Nuclear Energy 1983-2021

Overall, do you strongly favor, somewhat favor, somewhat oppose, or strongly oppose the use of
nuclear energy as one of the ways to provide electricity in the United States?

«==% Favor =% Oppose

74

Source: Klaus Wobbe, National Survey of Public Opinion
on Nuclear Energy. Bisconti Research, Inc
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Decomposing the Lira’s Demise
Political takeover of central bank and higher U.S. rates explain 90% of decline

W Domestic growth MMonetary policy W Sentiment WU.S. growth BCumulative change
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Source: Bloomberg Economics

Bloomberg Economics estimates the political takeover of the Turkish central
bank and higher U.S. rates explain most of the lira’s 40% decline against the
dollar this year. Negative sentiment is the main driver -- it turned sour in
March after the unexpected dismissal of the central bank governor and
intensified recently as a result of politically-motivated cuts in interest rates.
The global environment is also working against the lira, with higher U.S.
interest rates pulling the currency down.




Turkey especially vulnerable to FX sell-off
Short-term external debt vs. import cover (2020)
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27t of November 2021 for the future...

#emergingmarkets #currencies

Is an Emerging markets currencies crisis looming? As
already mentioned, a slightly hawkish Fed versus ECB
might create troubles ahead as it implies a strong #dollar
which leads to the unwinding of carry trades. While
Turkey grabs the headlines (blue), the reality is that EM
currencies are falling everywhere. E.g Brazilian Real
(black. There is an (unexpected) outlier: the Egyptian
Pound (red), which keeps rising in real effective terms
due to the Dollar peg.

Real effectiveexchange rates across all EMs
(June 2014 = 100) lastdata point: Nov 2021

00 02 04 06 08 10 12 14 16 18 20

Source: RobinBrookslIF
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27t of November 2021 !' for the future...

#_central-banks

e |n a little less than two years, the Fed and

ECB balance sheets have increased a
cumulative +$9t, or roughly +100%.

Source: EvercorelSI|
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27t of November 2021 for the future...

#fed #powell

Powell being re-elected as Fed Chair did not come as a
surprise. He was the favorite for staying in power (75%
odds according to Predictit). Indeed, tradition is for Fed
Chairman to stay in place for 2 terms even if he/she is not
in the same political camp as the President (Powell is a
Republican). Tradition was broken by Trump as he fired
Yellen. But Yellen was still backing Jay Powell...

HEDGEYE

Source: Hedgeye
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Google Trends for "Yield Curve Control” vs. US 10-Year Yield

m Google Trends: "Yield Curve Control ~ e== US 10-Year Yield
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27t of November 2021 for the future...

#_supply—bottlenecks #coal

Yet another sign that that supply bottlenecks are peaking
out.

Up and Down

Coal futures have collapsed after a frantic rush to raise mine output

B Thermal coal futures

Supply Crunch(P

Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
2020 2021
Source: National Bureau of Statistics Bloomberg @

Source: Bloomberg
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27t of November 2021 for the future...

#_ecb

From 1 to 19 Nov '21, the ECB increased its balance sheet
by €76.2bn after €92.9bn in Oct, €81.9bn in Sept and
€203.9bn in August. So printing press is decelerating but
still running...

The ECB's money printing ... weekly data

ECB balance sheet*, € bn

19 Nov '21
8,442.3bn €

99 01 03 05 07

Source: Refinitiv; graph Degussa.
*ECB plus national central banks, consolidated numbers. Last data point: 19 Nov 21
Dotted line: estimated underlying trend.

Source: Degussa, Refinitiv
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Not So Popular
Fewer than 50% of Germans have confidence in the ECB

/" Proportion of the population

As- Lauten-

Bundesbank

1] O N ... ... bark \l
chief chief

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

Source: Eurobarometer Bloomberg



27t of November 2021 il for the future...

#_ecb

Wage spiral at ECB?

ECB Staff Union
Demands More Pay to
Guard Against Inflation

By Carolynn Look +Follow
24 novembre 2021 a 13:52 UTC+1

> IPSO demands higher adjustment than ECB’s
proposed 1.3%

» Union accuses ECB of not protecting own staff
from inflation

Source: Bloomberg
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27t of November 2021 for the future...

#us #macro

GLOBAL LABOR SHORTAGES - U.S. RETIREMENTS. Where
did all the workers go? In the US, the excess retirements
(estimated by St. Louis Fed) — those that would not have
happened through natural population aging — total some
2.4mi from the start of pandemic up to Aug.

In the US, Covid has generated a surge in ‘excess retirements’

% of population

Actual retirees

19

Oldest baby boomers
become elegible to receive
Retirees social security benefits

1995 2000 2005 2010

Source: Miguel Faria e Castro, Federal Reserve Bank of St. Louis
OFT

Source: FT
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27t of November 2021 for the future...

#us #macro

For the past six consecutive months, quit rates for
Americans have persisted at levels exceeding those seen
before the pandemic. In September, a record 4.4 million
Americans called it quits.

The Great Resignation

Number of people quitting their jobs in the United States,
seasonally adjusted

Sep 2021
Recession 4.43m
5.0m

4.0m
3.0m
2.0m
1.0m

oIl BN FEEEy B B B = ..
'01 IOS ‘ ‘ ‘

Source: U.S. Bureau of Labor Statistics

©@®G statista %a

Source: Statista
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27t of November 2021 for the future...

#us #macro

The PCE Price Index rose 5.1% over the last year, the
highest US inflation rate in 31 years.

US PCE Price Index YoY

PCE Inflation (YoY % Change)

Highest since 1990

1970 1980 2000 2010 2020
(G COMPOUND @charliesilello

Wov 24 2021, 12:00PM EST. Poweredy Y CHARTS

Source: Charlie Bilello
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27t of November 2021

for the future...

#_china #macro

China's credit impulse tends to lead global exports
months.

by 12

Chart 1 China:

Headwind To Global Growth
Yoyoy

——— Global Exports in US$ Terms* (Is)
60 Chinese Credit Impulse**
(12-month advanced; rs)

40

e
o

i

—— Industrial Commodity Prices™* (Is)
Chinese M1 (6-month advanced; rs)

*Source: IMF

**Alpine Macro proprietary indicator
***Source: S&P GSCI Industrial Metals Index

Source: Alpine Macro
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27t of November 2021 for the future...

ﬁoitcoin #ttechnicals

Like just about all other risk assets this week, it's been a
rough one for bitcoin. As of Friday morning, the world's
largest cryptocurrency was trading down over 7% to the
low S54K range. After taking out its spring highs in late
October and then making a higher high in November,
bitcoin has seen a sharp and swift pullback in the last few
weeks falling nearly 20%. Even after the current pullback,
the uptrend from the summer lows for bitcoin remains
intact as a break of that trendline wouldn't come into
play until around the S50K level.

Source: Bloomberg, www.zerohedge.com, bespoke
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Correlation between Bitcoin and equities remains positive
M XBT-USD Cross Rate - Last Price
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B Correlation(SPX Index,PR005,100,0) (XBTUSD BGN) 0.3293

2012 2013 2017 2018 2019 2020

Source: Bloomberg




27t of November 2021 for the future...

ﬁoitcoin #mining #sustainability

Bitcoin and Co2.

Bitcoin mining by the numbers (cont.)

Bitcoin’s energy spend is analogous to the Bitcoin’s CO2e emissions compare to:
energy consumption of Venezuela or Austria -

. e Domestic tumble driers (1.6x BTC) [4]
but only 0.7% of China or 1.7% of the U.S. [1]

e Copper production (1.9x BTC) [4]

Bitcoin’s energy consumption is: & Zinepiodicion Ex BTCHA)

e 12x smaller than that of always-on electrical Gold mining & production (3.4x BTC) [4]

devices in U.S. households [2]
Bank branches and ATMs (4.7x BTC) [2]

15x less than global electricity lost in transit

The U.S. military (7x BTC) [5
every year [3] © il A

Domestic refrigeration (10x BTC) [4]

[1] July 2021 figures from the Cambridge Bitcoin Energy Consumption Index, cbeci.org Aluminum production (1 6.3x BTC) [4]

[2] On B nergy Consumption, Galaxy Digital (2021) '

[3] W ;

[4] Oliver Wyman estima The financial sector (27x BTC) [6]
Ry agh

Source: 21shares
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27t of November 2021 for the future...

Eedge—funds #performance

Macro hedge funds rule the world. It is the only major
strategy - including just pure long equities or bonds - that
has been up every year for the past 6 years.

Macro Mavens: only major strategy up for the 6th year in a row

2016 2017 2018 2019

Investors
Equity L/S 2.2% 11.8% -5.9% 12.8%
Macro ex-CTAs 2.8% 5.6% 9.8% 2.9%
CTAs -6.1% 2.2% -8.1% 9.2%
Risk Parity Funds 10.0% 13.5% -6.5% 18.4%
US Balanced MFs 8.4% 14.0% -4.9% 20.1%
Benchmark
MSCI AC World 7.9% 24.0% -9.4% 26.6%
Barclays Global Agg 3.9% 3.0% 8% 8.2%
60 US Equity : 40 US Bonds 8.8% 14.3% -1.9% 22.2%
S&P Riskparity Vol 10 10.4% -4.3% 22.8%

Source: HFR

Source: HFR
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#_cathie—wood #ark-invest

Cathie Wood says her firm is testing a more aggressive
strategy that would be ‘Ark on steroids. Cathie Wood said
her firm is internally testing a fund that bets against
major stocks in the benchmarks. She said she wants to
test the strategy on Ark’s employees and did not say
when the fund would be made available to retail
investors. Wood acknowledged it could be quite volatile
but said that over the next five years it will be a huge
winner as her innovation companies emerge and older
bellwethers fade away

Source: CNBC
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#tark-invest

9 Eric Balchunas @EricBalchunas - 17h

STAT OF THE DAY: 91% of equity ETFs are beating $ARKK over past 1yr but

$ARKK is beating 98% of equity ETFs over past 2yr = why we call it hot sauce.
via @tpsarofagis

Show this thread

% ETFs Beating ARKK (1 year) % ETFs Beating ARKK (2 year)

0% p—
11/30/2015 11/30/2016 11/30/2017 11/30/2018 11/30/2019 11/30/2020

Source: Eric Balchunas
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#_etfs

THE TOP 10 ETF LAUNCHES OF THE YEAR

Note that the Roundhill Ball Metaverse (SMETA) is
skyrocketing (was at about $125mil a month ago).The
Proshares Bitcoin strategy (SBITO) raised $1.4 billion in a
month (most of which came in first few days). The
Horizon Inflation Beneficiaries (SINFL) is approaching $1
billion.

ETF Ticker Inception

Nuveen Growth Opportunities ETF NUGO 9/27/2021 3,367,637,825
Vanguard Ultra-Short Bond ETF VUSB 4/6/2021 1,927,500,000
BlackRock US Carbon Transition Rdnss ETF LCTU 4/6/2021 1,652,404,355
ProShares Bitcoin Strategy ETF BITO 10/18/2021 1,366,310,539

Horizon Kinetics Inflation Bnfcrs ETF INFL 1/11/2021 915,496,569
iShares® Gold Trust Micro IAUM 6/15/2021 852,672,504
Invesco S&P 500 QVM Multi-factor ETF QVML 6/28/2021 828,313,963
Roundhill Ball Metaverse ETF META 6/29/2021 700,925,186
BlackRock World ex US Cbn Tnstn Rdns ETF  LCTD 4/6/2021 592,951,367
ARK Space Exploration & Innovation ETF ARKX 3/30/2021 539,818,442

Source: Nate Geraci
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#_etfs #us #equities #leveraged

Leveraged ETF AUM up 6x since the 2020 bottom

US Equity ETF AUM: Leveraged Long vs Short

— S&P500
- | everaged Long US Equity ETF AUM
- |_everaged Short US Equity ETF AUM
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Source: Topdown Charts, Refinitiv

Source: Top down charts, Refinitiv
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#_carbon-credit #etfs

Investors have been rushing into carbon credits as assets
under management in carbon credit ETFs went from
S35m at the start of the year to now $2.5B! Chart
courtesy of Top down Charts.

Carbon Credit ETF Assets Under Management

e Global aggregated AUM in Carbon Credit ETFs
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Source: Topdown Charts, Refinitiv
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USESG SW Equity

SUSL US Equity
USSG US Equity
SUAS LN Equity
S53D GR Equity
SUSA US Equity
DSl US Equity
ESGU US Equity
EEDS LN Equity
SASU LN Equity
RIUS LN Equity
ESGV US Equity”

MUSRI FP Equity
IUSK GR Equity
CMU FP Equity
EUSRI FP Equity
ESGE FP Equity
EEUD LN Equity
SAEU LN Equity
EMUD LN Equity
JREE LN Equity
SAUM LN Equity
IQEE FP Equity

SUSM LN Equity
ESGE US Equity
SBIM GR Equity
LDEM US Equity
EEDM LN Equity
JREM LN Equity
FEMR LN Eguity
SAEM LN Equity

u.s.
CSIF IE MSCI USA ESG Leaders Biu
iShares ESG MSCI USA Leaders ET
Xtrackers MSCI USA ESG Leader=s |
iShares MSCI USA SRI UCITS ETF
UBS Irl ETF pic - S&P 500 ESG uUCn
iShares MSCI USA ESG Select ETF
iShares Trust - iShares MSCI KLD 4
iShares ESG Aware MSCI USA ETF
iIShares MSCI USA ESG Enhanced 1
iShares MSCI USA ESG Screened U
LAG US Equity Responsible Exclus
Vanguard ESG US Stock ETF

Europe

BNP Paribaxz Easy MSCI EMU SRI S-
iShares MSCI Europe SRI UCITS ET
AMUNDI MSCI EMU ESG LEADERS

Amundi Index MSCI Europe SRI Uci
Lyxor MSCI Europe ESG Leaders D
iShares MSCI Europe ESG Enhance
iShares MSCI Europe ESG Screene
iShares MSCI EMU ESG Enhanced |
JPMorgan Europe Research Enhan
iShares MSCI EMU ESG Screenaed L
IndexiQ Factors Sustainable Europ

Emerging Markets
iShares MSCI EM SRI UCITS ETF
iShares Inc iShares ESG Aware MS
Amundi Msci Emerging Esg Univer
iShares ESG MSCI EM Leaders ETF
IShares MSCI EM ESG Enhanced W
JPMorgan Global Emerging Market
Fidelity Sustainable Research Enhz
iShares MSCI EM IMI ESG Screenec
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U.S. Allocated ETFs: U.S. Domicle

Xtrackers MSCI USA ESG Leaders E 1
iShares ESG MSCI USA Leaders ET 1
iShares Trust - iShares MSCI KLD 4 3
iShares MSCI USA ESG Select ETF 3
Vanguard ESG US Stock ETF 5
iShares ESG Aware MSC| USA ETF 6
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27t of November 2021 !' for the future...

Eft Hetf

The launch of the first ETF which gets exposure to NFTs
albeit via public companies in the NFT ecosystem is
imminent.

NFTZ | Defiance Digital Revolution ETE
COPR | Defiance Next Gen Conductivity

Listed on NYSE Arca, Inc.

PROSPECTUS
November 24, 2021

Source: Eric Balchunas
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UAE housing prices are rising post-pandemic after a long decline
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27t of November 2021 for the future...

#60-40

Goldman believes that the coming decade will be a lost
one for the 60/40 portfolio (60% equity 40% bond) as it
has been often the case in the past (see periods in
yellow). Goldman believes that the allocation to equities
and the allocation to cash will have to be increased at the
expense of fixed income.

"Lost decades" for US 60/40 portfolios have been relatively frequent and often followed strong bull markets

Real total return performance of US 60/40 portfolio (monthly rebalancing, orange shading denotes "lost decade”)
50:900:000 Golden 20s Golden 50s Globalization & Disinflation &
Oil shock (OPEC ~ Great Moderation Technology
embargo) revolution

mis‘;?l‘::"ws Black Monday CoVID-19
Volcker Tech Bubble
Fed tightening post tightening l A burst T
Korean war
Inflation 4 GFC

'84 bond bubble
Gulf war burst
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Railway
bubbie Depression &
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500,000 Bankers'

Japan Eisenhower
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ww2 Stagflation Financial bubbles
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Source: Goldman Sachs GIR.

Source: Goldman
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#_pandemic

World Top 3 “Covid Resilience Ranking” in Reopening =
Ireland + Spain + Denmark

Pandemic Flux
The Ranking’s best and worst performers fluctuated
through key stages

E—————
Pre-vaccine  Vaccination rollout T —
De“a —
S Reopening
Nov  Dex Jan  Feb  Mar Apr  May Jun Jul Aug  Sej :
N | — = —
i New Zealand | Ireland
| New Zealand | \\ ‘ 7
] > Singapore \ L_Spain
=7
v Australia Norway Denmark
Japan Switzerland
France
5 Colombia Indonesia Thailand
eru Brazil P :
~ Phil Viet
~ Argentina | Mexico | upplfwes |e' .nar:n
| Misdico { | | Malaysia Phlllpplnes
L ~ —— o
53 ' _J e s Y//\\J ,I

Source: Bloomberg’s Covid Resilience Ranking

Source: Bloomberg
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Es f#tech

Overseas Dominance

Market cap of U.S. tech giants compared to the most
valuable European companies (as of Nov. 25, 2021)

$2,657b
Apple $2,537b
Microsoft

$1,943b
Alphabet $1,816b
Amazon

Source: Yahoo! Finance

@O statista %a

Source: Statista
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#_us f#tech

Bullish Rippers @BullishRippe... - 6m
Profit generated per second so far in
2021

Apple $AAPL: $3,002
Google $GOOGL: $2,239
Microsoft SMSFT: $2,153
Facebook (Meta) $FB: $1,278
Amazon $AMZN: $833

Apple Earns $3,000 Per Second

Net income generated per second of selected
tech companies in 2021

$3,002

$833

Alphabet g% Microsoft OQMetu al[Lazon

* In the 12 months ending September 30. Figures rounded
Sources: Company results via Macrotrends.net, Statista calculations

for the future...

@O statista%a

Source: Statista
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#_websites

T H E WO R L D : S L] '-Cv.wnarlf:t\f.

Top 50 Websites ®e00

Below, we show the key players—from Google to Amazon-owned
4 Twitch attracts 1 billion
Twitter—that currently dominate the Internet. monthly visitors as the ~
most popular gaming sne
workdwide.

With explosive growth,
newcomer ZOOm Surpasses
Netflix, Linkedin, and
Reddit in monthly visitors. ~ar g

BREAKDOWN BY CATEGORIES (GLosat Nov 2020

Socisl Networks snd Online Communities
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Since 2019, Instagram's Yandex
monthly visitors have
jumped from 3.2 billion to 2
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Top 3 most folewed
Twittar accounts
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every Big Tech company
rank in the top 20.

WikirEDIA

Together, Google and
subsidiary YouTube attract

over 127 billion visits
monthly-maore than the
next 48 websites combined.

i

YAHOO!
388

China's search giant Baidu
has also ventured into Al
and autonomous vehicles.

Source: The Visual Capitalist
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#ventu re-capital

Explosive growth in global private tech investing, but to
be fair a lot of this is better defined as growth capital
and not venture.

=
Something ventured
Global venture-capital activity, $bn

Elocation

600
™ Rest of world 500
M China
M Europe 400
M United States

2002 05 10 15 211

Source: Bespoke

Hand-curated selection of the best charts and news flow of the week Page 64



for the future...
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#_thanksgiving

Family Matters D

How and why Americans celebrate ]
Thanksgiving in 2021 (top 3 answers) h .

How will you celebrate Thanksgiving this year?

With friends
Alone - 5% /ﬁ
\} 8 . 7

What does Thanksgiving mean to you personally?

To spend time
Ay
To have a
zood mea

Based on a November 2021 survey of 1,018 U.S. adults of whom 993 plan
to celebrate Thanksgiving
Source: Statista Global Consumer Survey

@O statista %a

Source: Statista
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Eood—for—thought

"The stock market is the only market where things go on
sale and all the customers run out of the store."
@cullenroche.

® copyright Paul Claireaux and Noel Ford

Source: Elizabeth Fronseca
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Eood—for—thought

~ MY STOCK IS
DOWN BECAUSE THE
\MARKET IS IRRATIONAL

Source: imgflip.com
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Eood—for—thought

"TEN LESSONS FOR INVESTORS"

from Aswath Damodaran's - Investment Fables

Lesson 1: The more things change, the more they stay the same
Be wary of complex investment strategies with fancy names that claim to be new and different.

Lesson 2: If you want guarantees, don’t invest in stocks
The only predictable thing about stocks is their unpredictability

Lesson 3: No pain, no gain
If you cannot see the risk in a high returns strategy, you just have not looked hard enough.

Lesson 4: Remember the fundamentals
lgnore fundamentals at your own peril.

Lesson 5: Most stocks that look cheap are cheap for a reason
Cheap companies are not always good bargains.

Lesson 6: Everything has a price
Good companies may not (always) be good investments

Lesson 7: Numbers can be deceptive
Numbers can lie.

Lesson 8: Respect the market
Markets are more often right than wrong.

Lesson 9: Know yourself
There is no one best investment strategy that fits all investors.

Lesson 10: Luck overwhelms skill (at least in the short term)
It pays to be lucky.

Source: Tuli Urbach

Hand-curated selection of the best charts and news flow of the week Page 69



for the future...

#_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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