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#_globalmarkets weekly wrap-up

Best week for US stocks since February

The S&P 500 Index recorded its best weekly gain since
February, as fears seemed to abate about omicron
variant. Tech stocks drove much of the rally, as solid
gains in Apple pushed the market capitalization of the
world’s most highly valued public company near USD 3
trillion. Markets also seemed to react favorably to the
week’s economic news. On Thursday, the Labor
Department reported that 184,000 Americans applied
for unemployment benefits the previous week—the
lowest number since 1969. The multi-decade strength
in the labor market was reflected in multi-decade high
levels of inflation, with the November consumer price
index, reported Friday, rising 6.8% on a year-over-year
basis, the biggest jump since 1982. Chinese stock
markets rose for the week after the central bank cut the
reserve requirement ratio (RRR) for banks and
November factory gate inflation cooled, easing inflation
concerns. The CSI 300 Index jumped 3.1%, and the
Shanghai Composite Index added 1.6%. The Dollar
ended the week lower, dropping back from unchanged
today after CPI. Cryptos were ugly this week with all the
major coins down, but off the lows of last weekend's
flash crash. BTC ended -10%, ETH -4%.
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11th of December 2021 for the future...

#global #inflation

The Citi Global Inflation Surprise
. . . CPI Inflation
Index hit a record high in November. S S
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11th of December 2021 for the future...

#_us #inflation

US prices climbed +6.8% YoY in November which is higher
than consensus expectations (+6.7%) but lower than
whisper numbers (7%)...

. 1975-1979 1980-1984 1985-1989 1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019

Source: www.zerohedge.com, Bloomberg
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11th of December 2021 for the future...

#_us #inflation

Since 1971 the US never had inflation this high (almost
7%) with Fed interest rates at 0%. And the Fed is still
printing $120 billion a month...
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11th of December 2021 for the future...

#_us #inflation

Given the soaring level of inflation and the plunging level
of unemployment, an old-school monetary policy-maker
relying on The Taylor Rule Model would send the Fed
Funds rate to 9.15%...

M FED Rate 025|500
M Taylor Rule Estimate 9.15 |

M Spread: FED - Taylor -8.90

199

Source: Bloomberg, www.zerohedge.com
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11th of December 2021 for the future...

#_us #inflation

The drivers of inflation are increasingly broad-based.

Charlie Bilello &
@charliebilello

Price increases over last year (CPI report)...
Gasoline: +58.1%
Used Cars: +31.4%
Gas Utilities: +25.1%
Meats/Fish/Eggs: +12.8%
New Cars: +11.1%
Overall CPI: +6.8%
Electricity: +6.5%
Food at home: +6.4%
Food away from home: +5.8%
Apparel: +5%
Transportation: +3.9%
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Source: www.zerohedge.com
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11th of December 2021 for the future...

#_us #inflation

Here is the CPI heat map for US prices compared to year
ago levels.

I Table 2: %yoy CPlheatmap
% yoy core CPI further accelerated to 4.9% yoy —the strongest since 1991

Oct-21 Nov-
weight |Component 21 Sep-21 Apr-21 Mar-21 Feb-21 Jan-21 Dec-20
100.0 Headline CPI b 22% 539% 4 5 ]
2yr annualized rate . 3 . 337% 1 )
140 Food 459% 15¢ 347% 362% 378% 393%
75 Energy A 24.83% . .14%  13.17%

Core CPI 93% 4.03%
2yr annualized rate i 3. 2.87% ¥
Household Furnishings and Supplies 00% 6.11% 476% 1 315% 2.83%
Apparel ; 33% 21% 191% 8
Motor Vehicles & Parts 19.17% 16. 14.95% ¢ ; 1332% 924%
New Vehicles % 874% 334% | 1.96%
Used Cars and Trucks 6 24.41% % 2974% 20.97%
Medical Care Commodities -1.62% n L k -1.85% -1.73%
Recreation Commodities i 3. . . . 354% 286% /6%
Education and Communication Commodities : X ; -1.43%  -2.21% 0 . 74%
Alcoholic Beverages o 258% 2 89% [AB5%N 189% 195%  2.03%
Other Goods 6% | 3. X 4 - 253% 2.32% ¢

Shelter 3% 3. s 221% 2.11%

Owners' Equivalent Rent of Residences 3 5 ; 211%

Rent of Primary Residence : [

Lodging Away From Home ) 4 / . 737% | -641%
Water & Sewer & Trash Collection Services . 49% | i B 9 . 355% 353% 361%
Household Operations X 3 92% | 434% 432

Medical Care Services | 0.8%% ¥ ~ 1.52%  2.16%
Transportation Services ’ i W 562%
Airline Fares | : __964% -1507% [-25€
Recreation Services : 176%  1.23%  1.06% )
Education and Communication Services A ; 202% 204% 211%  2.04% |73
Other Personal Services 0! ; ; . ; : 301% 287% [ 2.90%

Source: BofA Global Research, Bureau of Labor Statistics
BofA GLOBAL RESEARCH

Source: BofA

Hand-curated selection of the best charts and news flow of the week Page 8



11th of December 2021 for the future...

#_us #inflation

Core CPI rose at 4.9% YoY (in line with estimates). This is
its highest level since 1991.

Source: www.zerohedge.com, Bloomberg
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11th of December 2021 for the future...

#us #bonds #2y

US 2 year bond vyields dropped on the CPI print as it
missed the +7.0% whisper level...

UST 2Y Yield

Source: www.zerohedge.com, Bloomberg
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US 10-Year Real Yield

10-Year Nominal Yield Minus CPI YoY (%)
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Source: Bloomberg ©2021 Crescat Capital LLC




11th of December 2021 for the future...

#_us #equities #ath

Charlie Bilello
@charliebilello

1. Stocks: all-time highs

2. Home prices: all-time highs

3. Wages: all-time highs

4. Job openings minus unemployed persons: all-time

highs
5. Inflation: highest since 1982
6. Fed/Government: we need to continue to hold

interest rates down at 0% and borrow/spend trillions
more

10:00 PM - Dec 10, 2021 - Twitter Web App
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11th of December 2021 for the future...

#_us #equities #ath

S&P 500 closes at an all-time high for the 67th time this
year. Only 1995 has had more all-time highs in a single
calendar year.

Mote: Closing Prices, as of 12/10/21

Year #ATH| Year # ATH|Year # ATH| Year #ATH ‘r’ear #ATH
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@ COMPOUND @gcharlieBilello

Source: Charlie Bilello
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11th of December 2021 for the future...

#_us #equities #ath

Since the beginning of 2013, there have been 343 all-
time highs in the S&P 500 w/ at least 1 all-time high each
year (9 years in a row). This is more than the epic run
from 1989-2000 when the S&P 500 hit 327 all-time highs
w/ at least 1 per year (12 years in row).

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

@rharlieBilello
@ COMPOUND

Source: Charlie Bilello
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11th of December 2021 for the future...

#_us #equities #volatility

This week was the biggest VIX absolute weekly
compression since February...

Nov 2021

Source: Bloomberg, www.zerohedge.com
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11th of December 2021 for the future...

#_us #equities #tech

Here’s a look at the spectacular relative performance of
the Nasdaqg (“new economy”) vs the Dow Jones (“old
economy”).

Nasdaqg/Dow Jones ratio at levels not
seen since Dot Com Bubble

2000-2004 2005-2009 2010-2014 2015-2019

Source: Top-down charts
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11th of December 2021 for the future...

#_us #equities #breadth

Nasdag has bad breadth!

Chart 3: Nasdaq YTD gain concentrated in 5 stocks
Nasdaq YTD performance contribution

MICROSOFT
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Source: BofA Global Investment Strategy, Bloomberg

BofA GLOBAL RESEARCH

Source: BofA
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11th of December 2021 for the future...

#_us #equities #breadth

The Nasdaq is up 21% Year-to-date. AAPL, MSFT, GOOGL,
TSLA & NVDA are the top 5 return contributors YTD.
Excluding the top 5 contributors, the Nasdaq is up 5.79%
this year.

YTD Nasdaq Total Return with and without the top 5
contributors

Nasdaq YTD Total Return Nasdaq YTD Total Return ex top 5 Contributors

* Highly sophisticated and ultra proprietary intellectual property of Gavin Baker.

Source: gavin baker, zerohedge
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11th of December 2021 for the future...

#_appl.e

A new all-time high for Apple. With a market cap above
S2.8T, Apple (SAAPL) has added $618 billion to its
capitalization this year, which is greater than the market
cap of 492 companies in the S&P 500. It hit S2T last year
and S1T 3 vyears ago. Meanwhile, the Tech sector
weighting is now 29.3% of S&P Market Cap - a new cycle
high.

Apple Inc Market Cap

Apple Market Cap
($AAPL)

1990

(C COMPOUND @chariieBilello

Dec 08 2021, 10:17AM EST. Powered by YCHARTS

Source: Charlie Bilello
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11th of December 2021 for the future...

#_us #equities #style

Value vs Growth Valuations: For instance, value stocks are
looking increasingly cheaper vs growth stocks (or at least
less expensive vs extreme expensive growth stocks)... value
keeps getting crushed by growth (and the pandemic
accentuated that trend - through mostly one-off effects).

Dot-Com Warnings
Value is back near the cheapest versus growth since 2000

M Russell 1000 Value Index's 12-month forward PE ratio / Russell 1000 Growth's

'00 '01 '02 '03 '04 '05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21
Source: Bloomberg Bloomberg @

Source: Bloomberg
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11th of December 2021 '

#meme #stocks

Charlie Bilello &
@charliebilello

Meme Stock % Below 52-Week High...
AMC $SAMC: -64%

Bed Bath $BBBY: -68%

GameStop $GME: -69%

Blackberry $BB: -70%

BeyondMeat $BYND: -71%

Express $EXPR: -76%

Virgin Galactic $SPCE: -76%
Clover Health $CLOV: -85%
Tilray $TLRY: -87%

Koss $KOSS: -90%

New Concept Energy $GBR: -91%

5:19 PM - Dec 10, 2021 - Twitter Web App

Source: Charlie Bilello
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11th of December 2021 for the future...

%eme #stocks #etf

An ETF seizing on the rise of the retail trader is about to
launch. Roundhill Investments is pushing on with plans to
list the Roundhill MEME exchange-traded fund (ticker
MEME) on Wednesday, according to the firm’s Chief
Executive Officer Will Hershey. The product is set to track
the Solactive Roundhill Meme Stock Index -- which
screens companies based on social-media activity and
short interest to create a portfolio of 25 retail-friendly
equities. MEME will rebalance every two weeks Hershey
said.

MEME STOCKS

Source: Bloomberg
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11th of December 2021 for the future...

Eesla

Elon Musk has sold more than $10 billion worth of stock
in a month's time, i.e Tesla’s CEO is about 2/3 of the way
through his stock disposals. Meanwhile, he tweeted on

A ”

Tesla Sales
Elon Musk is about two-thirds of the way through with his stock disposals

B shares sold since Moy, 8  To be sold

Source: www.zerohedge.com
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11th of December 2021 for the future...

#us #equities #earnings

S&P 500 earnings hit a record high in Q3 for the 3rd
straight quarter. GAAP earnings increased 51% year-over-
year while Operating earnings increased 38%.

S&P 500 EPS (Quarterly)

Source: S&P Dow Jones (through Q3 2021)

S 5P 500 Operating EPS G5 P 500 GAAP EPS

541.38

(& COMPOUND @CharlieBilello

Source: Charlie Bilello
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11th of December 2021 for the future...

#us #equities #valuation

More and more stocks are entering a new stratosphere of
valuation (albeit profit margins are higher and interest
rates are lower).

Percentage of All Stocks > 10x Price to Sales

Source: Kailash Capital
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11th of December 2021 for the future...

#us #equities #valuation

The inflation-adjusted market capitalization to GDP ratio
shows that financial asset growth have detached from
their long-term correlation to GDP growth

'Real Market Cap To GDP Ratio % o
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= Real Market Cap/Real GDP Ratio = ===Linear (Real Market Cap/Real GDP Ratio)

Source: Real Investment Advice
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11th of December 2021 for the future...

#us #equities #valuation

CURRENT P/E RATIOS SUGGEST CHALLENGING TIMES
AHEAD FOR INVESTORS IN THE 2020s. The chart
illustrates that as forward S&P 500 P/E ratios approach
23x (as they are now), subsequent 10-year returns turn
negative.

S&P 500 forward P/E ratios and subsequent 10-year returns

Total annualised returns in percentage points*

Current level
30

25
20

15

~15

-20
Bx 1ix 14x 17x

* Dots represent monthly data points since 1988

Sources: IBES; Refinitiv Datastream; Standard & Poor's; JPMorgan Asset Management
oFT

Source: IBES, FT
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Real Pain
U.S. stocks' inflation-adjusted earnings yield hasn't been this low in decades

B SE&P S00 Index real eamings yield

1960-1969 1970-1979 = 1980-1989 1990-1999 = 2000-2009 = 2010-2019 |
Source: Bloomberg




11th of December 2021 for the future...

#us #equities #relative-valuation

The PE10 Valuation metric takes price vs trailing average
10 years of earnings - providing a more stable anchor by
which to make valuation judgements. Key takeaways: US
equities are close to dot-com levels and are trading 2.2x
that of the rest of the world (an all-time high).

Global Equity Valuations - PE10

(Price vs 10-year average earnings)

—USA
—EM
=DM Ex-US

'./A‘

' w‘fv‘w

5
85 88 91 94 97 00 03 06 09 12 15 18 21

Source: Topdown Charts, Refinitiv Datastream topdowncharts.com

Source: Top-down Charts
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11th of December 2021 for the future...

#us #equities #relative-performance
US equities outperformance keep extending.

Chart 10: US stocks vs Rest-of-World since 1950
US vs developed market equities (ex-US) price relative (USS)

w— S vs. Developed Market equities (ex-US) price relative (USS)

5% S5 60 € 70 75 80 0 95 '00 05 10 15 20

Source: BofA Global Investment Strategy, GFD

Source: BofA

Hand-curated selection of the best charts and news flow of the week Page 32



11th of December 2021 for the future...

#us #equities #2022

Wall Street S&P 500 targets for the end of 2022. Current
level is 4,686 so for once large investment banks are
rather cautious on the appreciation potential (if any).

o [ sam
oo parbes [ sa0

Credit Suisse | 5000

Goldman Sachs 5,100

5,050
4,400

JPMorgan

Morgan Stanley
RBC Capital Markets 5,050
Scotiabank 4,800
UBS 4,850

Wells Fargo
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11th of December 2021 for the future...

#tcross-assets #breadth

Cross asset momentum breadth is now near the bottom
end of its historical range.

Figure 8: Cross asset momentum breadth is now near the bottom end of its
historical range

Cross asset breadth

- Risk-0N Cross asset breadth (3 months)

b
Everything risk on Y/ ‘ '

]

Everything risk off

O —
o : \ o
= ©
R S

Note: Sign reversed for Gold, US rates and German rates

Source ' Bloomberg Finance LP. Haver. Deutsche Bank Asset Afocstion

Source: Deutsche Bank
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11th of December 2021 for the future...

H#omicron

Omicron : more cases but less deaths?

Figure 1: Omicron: more cases but less deaths?

SA - Daily cases (12d lead) vs. Daily deaths, 7d avg, in logs
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11th of December 2021 i' for the future...

#us #macro

g Carl Quintanilla @

. @carlquintanilla

“Since the beginning of the
crisis households have
accumulated $31tr in net worth,
including almost $4tr in liquid

deposits, allowing them to avoid
working.”

-Bof A

Exhibit 1: The job openings rate (%)
The job openings rate jumped back up to a near-record 6.9% in October

80%
7.0%
6.0%
50%
40%
30%
20%
1.0%
00%

2005 2007 2009 2011 2013 2015 2017 2019

Source: BLS. Shaded area means recession

11:12 AM - 09 Dec 21 - Twitter for iPhone
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Rani Molla &
@ranimolla

Searches for “how to send a resignation email” rose
3,450% on Google in the past 3 months

9:57 AM - Nov 10, 2021 - Twitter Web App

4,109 Retweets 619 Quote Tweets 41.7K Likes

Q 0 v




11th of December 2021 for the future...

#us #macro

US Jobless Claims hit their lowest levels since 1969. The
US population in 1969 was 203 million. Today it's 333
million. If you adjust for this population increase, jobless
claims have never been lower than they are today.

US Initial Claims for Unemployment Insurance

US Initial Jobless Claims

4.00M

2020 Lowest

1970 1980 2010

since 1969
(& cOMPOUND @chariiesilello

Dec 09 2021, BSIAM EST. Powered by Y/CHARTS

Source: Charlie Bilello
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11th of December 2021 for the future...

#us #macro

US real-wages shrank for the 8th straight month in
November.

B US Real Averape Vieekly Eamings 1582~ 1684 USD YoY SA - Last Price -19

IIH“"“H"

Source: Bloomberg, www.zerohedge.com
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Going Wrong?
Two-thirds of Americans don't like where the economy is heading

M Right Track / Wrong Track

il ‘ WW

2012 2014 2016 2018

Source: Fannie Mae

Wihian New 40 Nre Seh Shbs Amirin, Sosds Wediunn



11th of December 2021 for the future...

#us #macro

According to a new Gallup poll, 7 out of 10 Americans
earning less than $40,000 per year revealed they are
experiencing moderate to severe financial hardship.

The Uneven Fallout
of the Inflation Surge

Share of U.S. adults saying that recent price increases have
caused financial hardship for them, by household income

M Severe hardship Moderate hardship M No hardship

70% 71%

oy s

42% 46%

29% 28%
26%

3%
38%
28%
2

Less than $40,000 $40,000 to $99,000 $100,000 and more

Based on results from Gallup's Nov. 3-16 probability-based web panel survey
Source: Gallup

@O statista %a

Source: Statista
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11th of December 2021 for the future...

Ecaly #macro

Italy’s credit rating received its first upgrade in four years
on Friday. Fitch Ratings raised Italy one notch to “BBB”
with a stable outlook. Jamie Dimon seems bullish as well.

Above Average
Italy is forecast to grow faster than its European peers in 2021

6

4
)
l I . . - 0

France Italy Euro area Spain Germany

Source: European Commission Bloomberg

Jamie Dimon, chairman and ceo J. P.
Morgan: «This is the time to invest in
Italy»

chi

Source: Bloomberg, FT
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China Total Debt to GDP (%)

2015-2019 2020-2024
Source: Bloomberg ©2021 Crescat Capital LLC




11th of December 2021 for the future...

Eed

Over the years, the Fed has steadily lowered its estimate
of the terminal rate, from as high as 4.25% in 2012 to
2.5% in 2019 prior to the onset of the pandemic.
However, the market is pricing in a terminal rate of only
1.75%, implying that economic conditions have changed
enough that it will prevent policy from returning to pre-
pandemic levels.

The Fed’s view of the path of rate hikes versus the market’s view

=8—Fed Estimate (9/22/2021) —t—Market Estimate (12/7/2021)
2.5%

2.0%
1.5%
1.0% -
0.5%
0.0%
2021 2022 2023 Longer-Run

Note: The 12/15/2027 Eurodollar futures rate was used for the Longer-Run market rate.

021, The market estimate of the federal funds rate using Eurodollar futures
(EDSF). As of 12,

Source: Bloomberg, www.schwab.com
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11th of December 2021 for the future...

#_global #monetary-policy

Global Central Bank Update: Peru hikes rates for the 5th
time this year, 50 bps increase to 2.5%.
Global Central Bank Policy Rates

Real Last
Central Move
Country Rate [ v) |CPIYoY |Bank Rate | Last Move| Date

Switzerland [ TargetRate | -075% |

Saudi Arabia
Discount Rate

Repo Rate
Policy Rate
Philippines Key Policy Rate

Repo Rate
South Afric
Overnight Rate

(& compounD @CharlieBilello

Source: Charlie Bilello
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11th of December 2021 for the future...

#emerging-markets #monetary-policy

Vulnerability to American monetary policy for selected
economies.

Weak spots

Selected economies, vulnerability to American monetary policy Strongest M B Weakest
2021 or latest

Current- Gross Foreign- Consumer External Vulnerability
account public exchange pricest debt* index score
balance* debt* reserves* Average of

Country rank, 40=most vulnerable five indicators

Argentina
SriLanka
Egypt
Pakistan

Brazil

Turkey

Chile

India

Nigeria

Malaysia

South Africa

Mexico

Poland

Indonesia

Philippines

South Korea

Thailand

Vietnam

Russia 28
Saudi Arabia 14

o~ Al 1 1 . ta e NAr B . 32t
Sources: IMF; World Bank; BIS; The Economist As % of GDP 9% change on a year earlier: #As %

onomist

Source: The Economist
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US Oil And Gas Rotary Rig Count

Baker Hughes United States Oil And Gas Rotary Rig Count Data

'75-'79 | '80-'84 | '85-'89 @ '90-'94 @ '95-'99 | '00-'04 '10-'14 | '15-'19 @ '20-'24
Source: BAKER HUGHES INC. ©2021 Crescat Capital LLC
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11th of December 2021 for the future...

#cryptocurrencies

Cryptos were ugly this week with all the major coins
down, but off the lows of last weekend's flash crash. BTC
ended -10%, ETH -4%.

Normalized As Of 12/03/2021

M Ripple -10.4149
.| M Bitcoin -9.9997

M Litecoin -18.9303

M Ethereum  -4.2486

E : : . ﬂ Bitcoin Cash -16.1134 :
| 00:007 08:00 00500 08:00 00:007 08:00 00:00 08700 00:00 0800 00:00" 08:00
04 Dec 2021 05 Dec 2021 06 Dec 2021 07 Dec 2021 08 Dec 2021 09 Dec 2021 10 Dec 2021

Source: Bloomberg, www.zerohedge.com
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11th of December 2021 for the future...

#cryptocurrencies #regulation

IMF Wants 'Comprehensive,
Coordinated’ Global Crypto
Regulation

The crypto market's $2.5 trillion market cap could reflect "froth in an
environment of stretched valuations," argued the International
Monetary Fund.

By Stephen Graves 2 min read - Dec 10, 2021 []

INTERNATIONAL MONETARY FUND .

Source: Decrypt
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11th of December 2021 for the future...

ﬁoitcoin

A survey by Grayscale survey shows that more 50% of
bitcoin #investors got in during 2021. Main findings: The
slice of Americans who own Bitcoin has increased to 26%
in 2021 from 23% in 2020. More than half (55%) of
investors polled invested in Bitcoin for the first time over
the past 12 month period.

First Bitcoin Acquisition

Within past 4 5-6months 7-12months ago ore than 1 year ago
months ago

18% 15% 22%

55% in past year

Most Recent Bitcoin Acquisition

Within past 4 months 5-6months ago 7-12months More than 1year ago
ago

48% 17% 12%
t— 77% in past year 41

Source: Grayscale
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11th of December 2021 for the future...

ﬁoitcoin Hetf

WisdomTree amends Bitcoin ETF application,
naming US Bank as custodian

U.S. Bank launched crypto custody services for institutional investors in October as part of a
partnership with New York Digital Investment Group.
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Source: www.cointelegrpah.com
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11th of December 2021 for the future...

#cryptocurrencies

Whatsapp has launched a new pilot that lets a “limited
number” of people in the US send and receive money
from within a chat using #cryptocurrency. The feature
is powered by Novi Financial, Meta ’s digital wallet
that launched as a pilot six weeks ago, with payments

made using Pax Dollars (USDP), a stablecoin pegged to
the US dollar issued by Paxos.

- Stephane Kasriel &
There's a new way to try the digital wallet. Starting today, a limited

number of people in the US will be able to send and receive money using
Novi on , making sending money to family and friends as easy
as sending a message. R @

150 USDP

150.00 USDP

Hand-curated selection of the best charts and news flow of the week Page 56



11th of December 2021 for the future...

#cryptocurrencies

Visa launches crypto consulting services for banks as
demand for digital assets grows . “Every bank should
have a crypto strategy.” The payments processor hopes it
can help further mainstream #adoption of bitcoin and
other digital currencies. Visa and its rival Mastercard see
crypto as a key growth opportunity as they expand
beyond card payments.

Source: CNBC, coindesk, bitcoin.com
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11th of December 2021 for the future...

#_dogecoin

Happy 8yo Birthday Dogecoin. The world’s first dog-
themed cryptocurrency and perhaps also the first major
meme coin, was introduced to the world on Dec. 6, 2013.
The Dogecoin persona is derived from an iconic Shiba Inu
dog. DOGE is now the 11t-largest coin with a market cap
of $25.68 billion. Since Dec. 2013, the coin has returned
an eye-popping 57436.08% return. So far this year,
DOGE’s returns have amounted to 2913.35%. DOGE
touched an all-time high of $0.74 in May this year. The
coin has lost 76.73% of its value since.

Source: Benzinga
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11th of December 2021 for the future...

#metamask

MetaMask, a non-custodial Ethereum wallet, allows its
users to store Ether and other ERC-20 tokens and make
transactions. With the growth of DeFi and NFTs over the
past year, MetaMask has grown its user base is now over
20 million monthly active users.

Monthly Active Users ®® METAMASK

Source: Lex Sokolin
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11th of December 2021 for the future...

H#wine

Wines prices are beating #stocks... The Liv-ex Fine Wine
100 Index is the industry leading benchmark. It
represents the price movement of 100 of the most
sought-after fine wines on the secondary market. Since
launch it has been outperforming the S&P 500 (price
index) but relative performance has been much less
impressive over the last year and last 5 years

Wine vs Stocks

Liv-ex Fine Wine Investables Index

e S&P 500 Index

0
88 93 98 03 13 18

Source: Topdown Charts, Refinitiv Datastream topdowncharts.com

Source: Topdown Charts
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11th of December 2021 for the future...

#green-energy #metals

Supplies of several metals that are crucial to the green
energy transition are heavily concentrated in just a
handful of nations.

Biggest producers
Supplies of several metals that are crucial to the green energy

transition are heavily concentrated in just a handful of nations.
(percent of market)

Vanadium

Lithium

Graphite MOZ BRA

Cobalt

Molybdenum

Chromium

Aluminum

Lead

Manganese

Copper
Nickel

0

Sources: US Geological Survey - Mineral Commodity Summaries 2021; IMF staff calculations.

Note: AUS=Australia, BRA=Brazil, CHL=Chile, CHN=China, COD=Congo, D.R., GAB=Gabon,
IDN=Indonesia, IND=India, KAZ=Kazakhstan, MOZ=Mozambique, PER=Peru, PHL=Philippines,
RUS=Russia, TUR=Turkey, USA=United States, ZAF=South Africa I M F

Source: IMF
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Eoig—pharma

How COVID-19 Vaccines Changed
Pharma Company Profits

Net income/profit of selected pharma companies
for Q1-Q3 in 2020 and 2021 (in billion U.S. dollars)

2020 W 2021
A +24% A +124% N -78% -7 -A
18.59
16.14
12.98
7.30

Johnson & Pfizer AstraZeneca -0.50 -0.40

Johnson Moderna BioNTech

Astrazeneca/BioNTech declare profits, not net income.
BioNTech: converted from Euros on Nov 15, 2021

Source: Company reports
@O statista %a

Source: Statista
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Eaig—pharma

Despite Covid, Vaccines Account
for Minor Share of Pharma Sales

Estimated global vaccine revenue as a share of
total pharmaceuticals revenue

M Vaccines Other Drugs

$32.8b rotal

Sl ~ . $918.2b
‘ I SERRRNRNE
$34.1b

o | | . $931.0b

' I ARRRNRRRN

$88.6b

—_— » $1,049.9b

‘ 1 AERRRRERE ' '

' Share of total revenue 8%

Source: Statista Health Market Outlook

@®G statista %a

Source: Statista
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Huae #treforms

The United Arab Emirates will switch its weekend to
Saturday and Sunday as the Gulf country looks to bring
itself more in line with the rest of the world. The UAE’s
government said it will adopt a 4-1/2 day working week,
with Friday being a half-day, from Jan. 1. Saturday and
Sunday will be the new weekend for government
workers. No specific instructions or guidance was made
relating to the private sector. The UAE and the rest of
the Gulf nations currently have a Sunday-Thursday
working week.

Source: Bloomberg
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Esupply—chains

Supply chains woes explained in one chart by the New
York Times.

[ THE PANDEMICﬁ
China exports Increase in
P.PE. to all g demand for \

comners of durable goods
the world PREPANDEMIC
i People already
shopping online
| \ more frequently

Shortage of Recovery  Pandemic  Reduction Production j
Shortage of

shipping measures layoffs in shipping slowdown

containers in T
exporting l l durable goods
countries Labor PREPANDEMIC

PREPANDEMIC —» Shortage Component “Just in time”
Shortage of l shortages - manufacturing

truck drivers } PREPANDEMIC
Strained

Reliance on imports
supplychains _________ _ __ o qurable goods - - - -

Source: NYT, Gustavo Fuhr
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#_merkel

End of the Merkel Era

Heads of government/heads of state of
selected countries between 2005 and 2021

@ Germany Chancellor

Angela Merkel

Nov ‘05 Sep 21

| ) France President

Nicolas Francois Emmanuel
Sarkozy Hollande Macron

Jacques Chirac (since May 1995)
@ China President
Hu Jintao Xi
(since March 2003) Jinping

< India Prime minister

Manmohan Singh Narendra
(since May 2004) Modi

‘05 06 078 08 FE9N ‘10 BN ‘12 HASE ‘14 BSE ‘160 B7a ‘18 B98N 20 21

Source: Statista research
lllustration: Angela Merkel by Katunger from the Noun Project

Source:; Statista

Hand-curated selection of the best charts and news flow of the week Page 67



| N

#_social—media

SOCIAL MEDIA
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#_trading

Data from Flow Traders showing electronic trading as %
of nominal volumes for various asset classes. Bond
trading is still archaic compared to equities.

Bond trading is still archaic compared to equities

Electronic trading as a percentage of nominal volumes

Predominantly voice Transitioning Inflection point Predominantly electronic

US equity options >90%
European ETF >90%
US stocks >90%

FX >90%

European government bonds ~80%

US Treasuries ~65%

European investment grade bonds ~45%

US investment grade bonds ~35%

Electronification rate

European junk bonds ~27%

US junk bonds ~22%
Municipal debt ~12%
EM bonds ~10%

Source: Flow Traders
OFT

Source: Bloomberg
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Epos

Value of $1,000 if you invested in these IPOs:

Microsoft $3,300,800 Twilio $17.302  Snap 52,780
Adobe $2,921822  Atlassian $17,010  Snowflake $2,592
Amazon 52,295,813  Etsy S16,205 Airbnb 52,398
Apple 1,647,700 Okta S11,652 Roblox $2,520
Nvidia $1,257.400  Wayfair $8,419  Fastly $2,255
Netflix $516,357 Facehook $8,174  Pinterest $1963
Tesla $322,059 Docusign $7,958  Palantir $1,938
Salesforce $91,455  Datadog 56,094  Doordash S1,585
Shopify 585,865 Crowdstrike $5,927 Spotify $1,705
Square $21,611 Zoom 55,492 Dropbox $1,129
Hubspot $30,626  Unity $2,917

IPO doy to December 2021

W @stats feed

. WORLD OF
STATISTICS

Source: World of Statistics
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for the future...

#unicorns

1 1 # 35 pri . ralusd $10 Bill
The Biggest Unicorns in 2021 &g pusseto stositin
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There are more than 800 unicorns
1 (private companies with a valuation
above $1 billion) around the world.
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#unicorns

Unicorns Everywhere
More than 900 private startups are now valued
at $1 billion or more

/7 Number of unicorns
1,000

500

Q1 Q1 Q1 Q1 Q1 Q1 Q1
2015 2016 2017 2018 2019 2020 2021

Source: CB Insights BloombergOpinion
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#bitcoin #holdrs

Thomas Randolph
@rockerest

Well, Bitcoin has stabilized at
almost exactly $14/coin. I'm tired
of waiting for a jump, so I'm

taking the loss and getting my
cash back

1:02 AM - Jul 16, 2011 - Seesmic =0

Source: Twitter
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for the future...

Eood—for—thoughts

TInternet ‘may be
just a passing
fad as millions

give up on 1t’

only & D,Jnu tthmt e
LS (i 2

-
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Eood—for—thoughts

Positive peopl

have negative thoughts. The

just don’t let those thoughts
grow and destroy them.
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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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