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4th of December 2021 for the future...

#globalmarkets weekly wrap-up
Chart of the week

;RE BUBBLE MARKETS BURSTING?

This week was a bloodbath for Ark Invest, Unprofitable
Tech, Momentum, SPACs, Bitcoin and other high flying
names...

M ARK Innovation ETF (R1) 93.24
Unprofitable Tech Names (L1) 265.38
M Momentum Long Index (L2)  2858.85
W IPOX SPAC Index (R2) 636.02
M Grayscale Bitcoin Trust (R3) 41.40

Jun
2020 2021

Source: Bloomberg, www.zerohedge.com

Hand-curated selection of the best charts and news flow of the week Page 1



#_globalmarkets weekly wrap-up
Volatility on the rise

This was a volatile week of trading with major US equity
indexes pulling back on news that the Federal Reserve
could taper its monthly asset purchases at a faster rate
and fears that the emergence of the Omicron could
weigh on global economic growth and contribute to
supply chain disruptions. Small-caps and high flyers
stocks corrected the most. Shares in Europe posted
mixed results while Japanese stocks pulled back.
Chinese stocks recorded a weekly gain despite a
resurgence of U.S.-China tensions after Chinese ride-
hailing app Didi said it would delist its U.S.-listed shares
from the New York Stock Exchange

The US Treasury vyield curve flattened over the week,
with short-maturity yields rising and long-term rates
decreasing. Core eurozone bond vyields fell while
Peripheral eurozone bond vyields ended the week
broadly unchanged.

The dollar ended the week slightly lower.
Cryptocurrencies tumbled as Bitcoin broke the key S51k
support, collapsing even further on Saturday morning to
S47k. Ether was trading below S4k.
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4th of December 2021

for the future...

H#omicron

Omicron is wildly different from other recent versions of
the virus. There are a few possible explanations for this,
the most likely being that the ancestral SARS-CoV-2 has
infected someone with a compromised immune system.
Because such people are unable to get rid of it, the virus
can spend months inside them accumulating mutations.
If Omicron does prove better at infecting and reinfecting,
then some bumpy months could lie ahead.

Omicron is wildly different from
any other variant seen to date

Evolution of SARS-CoV-2 in Africa, by date sample was taken*

e =0ne genome Mutations in spike protein S1
30

fzs

Omicron \\ 20

15

Other variants

244 Based -ae
WA AR 4L SEEme BeE & T

origin " .. - .o -——..--. .
U M b e jocoe ool hoosd HEbed lnd

2019 2020

*3,647 genomes to November 27th

Source: The Economist
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Insane slope

Waves of COVID-19 cases, with test positivity, in South Africa

Dr Ridhwaan Suliman
twitter: @rid 1tweets
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> 33%

20 - 33% Delta wave (2021)
10 - 20%

5 -10%

3 - 5%

2 - 3%

< 2°/o

Omicron wave (21 /22)

1st wave (2020)

A -

100 110 120 130 140 150 160 170 180 190 200
Wave, davs

)
()]
0
(0]
o
(o]
Ve
=
>
@)
O
()]
(@)}
{
()]
>
(1]
(@)}
=
e
>
1]
9
~




4th of December 2021 for the future...

#omicron

Good graph to show the reinfection risk for Omicron in
comparison with prior variants of concern (data from
South Africa)

Immune evasion

Research from South Africa shows people are more likely to be reinfected
with the Omicron variant than others before it, a sign of immune evasion

Omicron wave
Beta wave

Delta wave

Source: FT

Source: FT, TME
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4th of December 2021 for the future...

#us #equities #sentiment

We topped on extreme greed. Not many thought we
would be in extreme fear territory this quickly, but here
we are.

Say hello to extreme fear

Source: CNN
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4th of December 2021 for the future...

#finvestors #sentiment

What are the top overweights and underweights for most

fund managers today? This BAML survey says it all.

Chart 12: FMS investors are still long inflation assets and short taper assets...
Positioning vs history (z-score)

Commod
Banks
US Equities

Equities
Materials
Discretionary
usD

Tech

Energy

sh

Utilities Nov'21 Global FMS
EM Equities Positioning vs history (z-score)
Bonds

-14 -09 -0. . . 11 18

Source: BofA Global Fund Manager Survey

Source: BofA
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4th of December 2021

Evallstreet

Weekly moves

Volatility Index SVIX: +6%
Long Treasuries STLT: +3%
S&P SSPY: -1%

Nasdag 100 SQQQ: -2%
China SMCHI: -4%

Bitcoin SBTC: -6%

IPOs SIPO: -11%

ARK SARKK: -13%
GameStop SGME: -14%
Alibaba SBABA: -16%
Etsy SETSY: -21%

SAMC: -23%

DiDi SDIDI: -23%
Docusign SDOCU: -46%

Source: Charlie Biello

for the future...
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4t of December2021 NR forthe future...

#us #Hequities

This is the longest stretch of +/-1% swings for the S&P
500 since the election.

3 S&P Dy/SWg -

Source: www.zerohedge.com, Bloomberg
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4th of December 2021 for the future...

#us #Hequities

Rush for the Exits
Morgan Stanley's basket of crowded stocks records its
worst performance on record versus the S&P 500.

M Excess returns of MSXXCRWD Index vs. SPX

[
2014

Source: Morgan Stanley
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4th of December 2021 for the future...

#us #equities

) Trevor Scott
! @TidefallCapital

Munger: "l consider this as being

even crazier than the dotcom
boom which blew up in 2000.”

3:22 AM - 03 Dec 21 - Twitter Web App
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4th of December 2021 for the future...

#_us #equities #leadership

Cyclicals have tumbled since the emergence of Omicron
(Cyclicals were also slammed this week).
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Source: www.zerohedge.com, Bloomberg
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4th of December 2021 for the future...

#us #equities #technicals

The average Nasdaq 100 stock is down 17%. The spread
between the average stock & the index is now wider than
the peak in 2000.
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Source: Andrew Thrasher
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NASDAQ Composite Index
M Percent of Members Above 200 Day Moving Average (R1)  33.6
S| M Percentage of Members With New 52 Week Lows (R1) 17.1
150004 M Last Price (L1) 15773.41

2017 | 2018 | | 2020 |
CCMP Index (NASDAQ Composite Index) Daily 01JAN2017-01DEC2021 Copyright® 2021 Bloomberg Finance L.P.
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2021 |
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4th of December 2021 for the future...

#us #equities #meme

Unprofitable tech stocks suffered their biggest weekly
loss since March 2020, crashing to their lowest since Oct
2020...

Unprofitable Tech Stocks
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2019

Source: Goldman
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4th of December 2021 for the future...

#spacs

Spac was the buzz world in Q1 of this year but it seems
that the mania has evaporated since then. Indeed, while
the broad market has trended higher, the SPAC ETF
(SSPAK) is down over 30% from its high, with many
popular SPAC names down 50% or more. The large
premiums that SPACs were trading at early in the year
have shrunk, with the median SPAC now trading at a
discount...

# Defiance Next Gen SPAC Derived ETF Total Return Price % Change
® SPDR® S&P 500 ETF Trust Total Return Price % Change

S&P 500 ETF ($5PY)
2021 Total Returns (%)

SPAC ETF ($SPAC)
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{’:; COMPOUND @&CharlieBilello Dec 01 2021, 1:03PM EST. Powered by YCHARTS

Source: Charlie Bilello
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4th of December 2021 Il for the future...

#tark-invest

. Brian M. Nelson, CFA &
%7‘ @ValuentumBrian

The entire $ARKK fund is down
more than 40% from its 52-week
highs.

That is incredible. This is not just
one or two or five stocks, but the
*entire fund.*

11:02 AM - 03 Dec 21 - Twitter Web App
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$ZM: 17 > 14
$LMND: 107 -> 24
$PLTR: 46 -> 25
$STNE: 44 ->7
$TWLO: 37 -> 16
$PINS: 30 -> 10
$DOCU: 41 -> 14
$TWLO: 36 -> 16
$ROKU: 34 -> 11
$BYND: 30 -> 9
$HOOD: 26 -> 9
$CHGG: 23 ->5
$PTON: 21->3
$TDOC: 21 ->7
$TWTR: 17> 7
$7:12->3




4th of December 2021 for the future...

#us #equities #overvaluation

Peloton's Price to Sales ratio is back to its March 2020
lows and now inline with the S&P 500 P/S multiple (3x)...

Peloton Interactive Inc PS Ratio

Peloton P/S Ratio

Hi: 20,51
“““““““““““““““““““““““““““““““““““““ 20,00

@ COMPOUND @CharlieBilello

Dec 03 2021, 354PM EST. Powered by YCHARTS

Source: Charlie Bilello
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4th of December 2021 for the future...

Eesla #options

Tesla is in a league of its own in terms of options activity.

Tesla options activity is a huge outlier

Average daily share volume and option volume, over one month, for largest US-listed stocks (market
cap>$100bn), as a % of shares outstanding
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Sources: Goldman Sachs Global Investment Research; OptionMetrics

Source: Goldman
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Hey Big Spenders
Top 20 companies account for more than half of S&P 500 stock-buyback outlays

Apple
Google/Alphabet
Facebook
Oracle
Microsoft
JPMorgan Chase
Berkshire Hathaway
Bank of America [[NNENEEI
Charter [
Union Pacific [
Lowe's [
Home Depot [
Margan Stanley |G
Procter & Gamble NG
Citigroup [N
Walmart [
HCA Healthcare [
Visa [N
Chubb [

Mastercard [ | i j i | | |
0 2 4 3] B 0w 12 14 16

Second-quarter spending (in billions)

Source: S&P Dow Jones Indices




4th of December 2021 for the future...

#us #equities #valuation

US P/E ratio since 1920 by different inflation buckets.
"Over the last 100 years, US equities have had much
higher multiples under low but slightly positive inflation
(1-2% the sweet spot), than when below and especially
above this. The periods of high inflation have been less
frequent than low inflation, but when they’ve arrived
they’ve always previously been associated with low
equity multiples. Given where multiples are today, it’s a
brave person who suggests US equities are good value on
a real basis, especially if inflation stays structurally
higher.” Jim Reid, DB

Figure 1: US PE ratio since 1920 by different inflation buckets

®m Average PE Ratio (LHS) ® # Observations (RHS)
23

21 @
19
17
15
13
1"
9
7
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Source - GFD, Deutsche Bank I

Source: Deutsche Bank
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Macro or geopolitical-related issues:

1981 (S&P down 3.0 pct in December): Bear market

2002: (-6.0 pct): Lead up to Gulf War II

2005 (-0.1 pct): Concerns about an economic slowdown

2007 (-0.9 pct): First month of Great Recession

2015 (-1.8 pct): Confluence of issues this year (i.e. falling oil prices, Chinese
economic slowdown, first Fed rate hike in almost a decade)

2018 (-9.2 pct): Fourth Fed rate hike that year with hawkish communication

Negative December performance in years with above-average total annual
returns:

1980 (-3.4 pct in December): +31.7 pct total annual return
1983 (-0.9 pct in Dec): +22.3 pct for the year

1986 (-2.8 pct in Dec): +18.5 pct for the year

1996 (-2.2 pct in Dec): +22.7 pct for the year

2014 (-0.4 pct in Dec): +13.5 pct for the year

Average total return: +21.7 pct




4th of December 2021

#us #equities #december

Investors are often bullish in December

Holiday Spirit?

Stock-market timers’ average monthly
recommended equity exposure level since
2000

+50%

All month average

J F MAMIJ J A S O0OND

Among approximately 100 stock-market timing
newsletters monitored by Hulbert Ratings

Source: Hulbert Ratings

Source: Hubert Ratings
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4th of December 2021 for the future...

#tchina #internet #stocks

China tech puked. Nasdaq Golden Dragon index crashed
over 9% on Friday, its biggest drop since 2008.

China Internet Stocks

Source: www.zerohedge.com, Bloomberg
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Inflation Comfort

lobal commodities experience largest drawdown since recovery
M Bloomberg Commedity Spot Index
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4th of December 2021 for the future...

#natural-gas

NatGas crashed to its worst week in almost 25 years...

Source: www.zerohedge.com, Bloomberg
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4th of December 2021 for the future...

H#tus fttreasuries

The 30Y Yield is at its lowest of 2021 (and 2VY at its highest
yield since March 2020)....

Last Price 5
M USGG1OYR Index 1.3447 | .
M USGG30YR Index 1.6766 | .
M USGGSYR Index 1.1223 |
M USGG2YR Index 0.5853 |- -
L1 FDTR Index 0.25

Source: www.zerohedge.com, Bloomberg
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4th of December 2021 for the future...

#_us #treasuries #fed #rate-hikes

Rate-hike odds are moving notably higher...

Last Price
I USOANM UNR022 Index (WERP Est Mumber of Noves Price) 0.9629
I USOANM SEP022 Index (WIRP [st Number of Moves Price) 17645
[ USOANM DEC2022 Endee (MIRP Est Number of Mowes Price) 26015

Omicron Anxijety

2 % W 227 W W0 X O O 5 0B O W LN R LW U BV 2D
Now 2021

Source: www.zerohedge.com
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4th of December 2021 for the future...

#us #Htreasuries #yieldcurve

The market is pricing in rate-cuts between 2023 and
2025...

US Yield Curve Slope 4Y1Y - 2Y1Y (fwd swap) OIS

Fed Fund expectations in 2023> 2025'

X3 X018 X% 0 ol Pl ) ool 221

Source: www.zerohedge.com, Bloomberg
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4th of December 2021 for the future...

#global #bond-yields

10-year Yield
Country (Today) CPI (YoY) Real Yield

GERMANY -4.88%
SWITZERLAND -1.49%
NETHERLANDS -3.64%
AUSTRIA -3.83%
FINLAND 331%
DENMARK -3.08%
BELGIUM -4.19%
PORTUGAL
HONG KONG
-3.19%
-3.50%
21.26%
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Spread Cushion
Extra yield on Asia emerging market bonds still above 10-year average

M EM Asia USD Bonds - Global Corporate USD Notes
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2020.
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4th of December 2021 for the future...

#_global #macro

The OECD joins those of us worried that Omicron, the
new Covid variant, risks both lowering growth and adding
to inflationary pressures — i.e., a stagflationary wind.

The Omicron coronavirus variant
threatens to intensify imbalances that
are slowing growth and raising costs,

the OECD said yesterday as it signiﬁj -
cantly increased its inflation forecgsts |
from three months ago. b

Source: El Erian
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4th of December 2021 for the future...

#_global #macro

The global recovery remains in expansion but has
become less synchronized with varying rates of
progression across the globe.

e Developed markets have more favorable near-term
backdrops, with further progress on reopening and
higher vaccination rates.

e China slipped into a growth recession amid significantly
decelerating industrial activity, tighter regulatory action,
and a severe slowdown in its property sector. Many other
developing markets continue to struggle with COVID-19
challenges and higher inflation.

e Despite the pattern of staggered and uncertain growth,
the general trend of fewer restrictions on activity likely
implies continued global economic expansion.

Eurozone, UK, us

Australia, Canada <SS
Japar‘ Korea, India U

Source: Fidelity
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4th of December 2021 for the future...

#us #macro

US Unemployment Rate moves down to 4.2%, the lowest
level since the start of the pandemic.

U.S. Unemployment Rate (%)

@CharlieBilello
@ COMPOUND

Source: Charlie Bilello
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4th of December 2021 for the future...

#us #macro

US home prices data showed 20% y/y gain in September
for S&P Core Logic Case-Shiller U.S. National Home Price
Index, making for 3rd-straight month of 20%; also marked
break in record postings with a slight deceleration in
growth.

S&P CorelLogic Case-Shiller U.S. National Home Price Index
Monthly Change in Rolling 1Y Performance
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4th of December 2021 for the future...

#us #macro

From the IMF on the recent acceleration and broadening
of US core inflation.

Contributions to Core CPI
(Percent m/m)

12
10

Z
/
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00
-0.2

04 L
Jan-21  Feb-21 Mar-21 Apr21 May-21 Jun21  Jul-21  Aug-21 Sep-21 Oct-21

MR Other core goods EmAUtos

M Other services ERHousing

wrorfares (XIHousehold furnishing, apphiances, IT
ZZiHotels ~-Core total

Soueces: Haver and IMF s0ff calouations.
Note: “Target” is monthly rate that produces arnualized 2.3 percent CPI growth,

Source: IMF
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Business Customers' Inventories

ISM Manufacturing Report on Business Customers' Inventories NSA

}

1997-1999 | 2000-2004 2010-2014 2015-2019 ‘ 2020-2024
Source: Bloomberg ©2021 Crescat Capital LLC
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4th of December 2021

for the future...

#_us #macro #supplychain

What the community
thinks

#QuestionOfTheWeek: How do you see

supply chain disruptions developing into
20227

® 18.75%
Worsen

25.00%
Ease substantially

25.00%
Move into background

® 31.25%
Ebb and flow

Source: Blackrock
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4th of December 2021 for the future...

#_us #macro #politics

It might be too soon to establish a link between inflation
and Biden's approval rating but history shows that
persistently high inflation creates political damage.

Chart 2: inflation an economic & political problem now
Biden approval rating vs CPI YoY%

56 569
54

52

50 = Biden approval rating (%)
e (P YOY (%, RHS)

48

46

44

42
1.4%
40

Jan-21 Mar-21 May-21 Jul-21 Nov-21

Source: BofA Global Investment Strategy, Bloomberg

Source: BofA
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4th of December 2021

#us #macro

US airline travel came within 7% of pre-covid levels
during Thanksgiving which is the closest we've seen since
the start of the pandemic.

US Airline Travelers (% Change vs. Same Period in 2019, 7-Day Avg)
(Source: TSA.Gov)

@CharlieBilello
@ COMPOUND
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Source: Charlie Bilello
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4th of December 2021 for the future...

#_us #macro #debt

$29 trillion debt and counting
(ST T ek )

. US Debt Clock.org

US NATIONAL DEBT [ US FEDERAL TAX SEVENVE REVENUE PE OTEN INCOME TAX REVENUE | [ PAYROLL TAX REVENE )
$29,000,330,499,699 $4,051,742,986,540 $12,172 l $1,985,638,464,529 r“ $1,310,566,968,098 '

U5 FEORRAL SPENOWG 107 F10ALY WD U5 FEDRRM: SUDGET DEFACT 1OFFOAL} JOTAL STATE REVENUE JOTAL LOCAL REVENVE CORPORKTE TAX REVENUE [ TARIFF TAX REVENUE |

$6,857,651,505,435 $2.805,008,518,897 $2,081,711,971,009 $1,558,713,399,841 $354,148.231,372 $69,210,402,799
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4th of December 2021 for the future...

#eu #macro

EUR Inflation Nov 2021 = 4.9% highest ever ...

Euro-Area Price Watch
The current inflation surge is projected to moderate

Z Headline inflation (forecasts for 2022 and 2023)
/7 Core inflation

| [ [ [ [ [
2013 2015 2017 2019 2021 2023

Source: Eurostat, Organization for Economic
Cooperation and Development Bloomberg

Source: Bloomberg
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China's Industrial Exports Are Growing More Expensive
Using PPI, the exchange rate is still the least competitive since 2015

B).P. Morgan China PP1-Based Real Broad Effective Exchange Rate - Mid Price
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2012 2013 2014 2015 2016 2017
Source: Bloomberg




4th of December 2021

for the future...

#tem #macro

More EM CB to hike rates in 2022 % share of EMs (GDP
weighted), 2022 is JPM forecast .

EM rate hikes

W as of November 2021

end-2022F

Source: JPM

Hand-curated selection of the best charts and news flow of the week Page 52



4th of December 2021 for the future...

#southafrica #macro

South Africa unemployment rate is soaring and Omicron
is not likely to improve the picture.

South Africa Unemployment Rate

Q3: 34.9%

The Daily Shot*

2011

Source: The Daily Shot
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4th of December 2021 for the future...

Eed

See below the historical level of the Effective Fed Funds
Rate and Inflation Rates when the Unemployment Rate
was at 4.2%, as it is today. This year looks like an outlier
indeed... Reasons to keep rates this low: 1) $29T debt to
be monetized; 2) Prevent some of the asset bubbles to
collapse and; 3) Inflation is expected to cool down from
current level most politically correct explanation).

Real Fed Funds Rate

2.65%
281%
2.59%
2.26%
1.96%
-1.08%

@ COMPOUND @CharlieBilello

Source: Charlie Biello
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4th of December 2021 for the future...

Eed

Fed Chairman J. Powell said he expects policymakers in
December to discuss accelerating the timetable for the
tapering of monthly bond purchases. But how much and
how fast can the Federal Reserve really taper given the
massive amount US Treasuries to be issued?

We will issue bonds to be sold on the
“open market” to keep the economy afloat

We will print money out of thin air to
buy those bonds to bail out the economy
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4th of December 2021 for the future...

#cryptocurrencies

Bitcoin broke down to a S51k handle and below its
100DMA (lowest since early October) and Ethereum
tested a S4k handle, breaking back down below its
S50DMA....

Source: www.zerohedge.com, Bloomberg
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Bitcoin Stock-to-Flow Model (S2F)
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4th of December 2021 for the future...

#cryptocurrencies #loans

Bitcoin-Backed Bonds Are Coming To Wall Street As
Goldman Embraces Crypto-Collateral. According to a
report from CoinDesk, Goldman Sachs, and a handful of
the tier-one US banks, are figuring out how to use bitcoin
as collateral for cash loans to institutions. Emulating tri-
party repo type arrangements (a way of borrowing funds
by selling securities with an agreement to repurchase
them, involving a third-party agent), banks are exploring
ways to follow the same path of not touching bitcoin, like
other synthetic products.

Source: cointelegraph
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4th of December 2021 ,' for the future...

#cryptocurrencies #regulation #us

FTX Releases Crypto
Regulatory Wishlist as SBF
Prepares to Testily Before
Congress

FTX CEO Sam Bankman-Fried will testify before the House Financial
Services Committee on December 8.

By Jeff Benson 3 min read - Dec 3, 2021 []

Source: Decrypt
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4th of December 2021 for the future...

#cryptocurrencies #regulation #india

India to regulate, not ban, crypto: Cabinet
documents

Indian crypto investors will reportedly be given a specific time frame to declare their crypto
holdings and hold their assets on crypto exchanges regulated by SEBI.
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Source: cointelegraph
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IFBTC CN C$ Pending Listing

profile. B

FIDELITY ADVANTAGE BITCOI

FIGI BBG013TT5831
Objective N.A.

Fidelity Advantage Bitcoin ETF is an exchange traded fund incorporated in Canada. The Fund aims to

invest in bitcoin.

6) Comparative Returns | COMP »

7) Price

NAV

INAV

Fund Percent Premium
52 Wk H N.A.
52wk L N.A.
Options

Bloomberg Classification
Fund Type ETF

Asset Clas.. Alternative
Strategy Macro

Style Cryptocurrency

Trading Data

. Bid Ask Spread

90D Avg Agg Vol

. Implied Liquidity
. Market Cap
. Shares Out

Total Assets

Appropriations

Leverage

Actively Managed

Swap Based

Derivatives Based

Currency Hedged

Replication Strategy Not Ap..
Securities Lending No
Characteristics

. 11) Und. Index N.A.
. Index Weight

. 1Y Px Track. Err..
. 1Y NAV Track. E..
. Inception Date

. Expense Ratio N.A.

Not Applic...
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4th of December 2021 for the future...

Eft Hetf

SNFTZ is the Defiance Digital Revolution ETF. Fee is
65bps. Here are the top holdings:

Holdings Snapshot (%) As of 12/01/2021

Company Exchange %

Silvergate Capital Corp NYSE 6.53%
Cloudflare Class "A” NYSE 5.55%
Plby Group Inc NASDAQ 5.04%
Bitfarms Ltd CVE 4.89%
Marathon Digital Holdings Inc NASDAQ & 70%
Hut 8 Mining Corp TSE & 64%
Coinbase Global Inc NASDAQ  4.46%

HIVE Blockchain Technologies Ltd CVE & 37%

CleanSpark Inc NMASDAQ  4.23%
Morthern Data AG ETR 4.21%

Source: Eric Balchunas
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4th of December 2021 for the future...

#_crypto #venture-capital

"Venture capitalists investing in consumer startups are
writing more checks for crypto companies than ever
before. The deals underscore how blockchain technology
is reshaping industries like gaming and e-commerce,
pushing long-standing consumer investors to remake
themselves as crypto backers. Investors have poured $3.7
billion into cryptocurrency-based gaming, commerce and
shopping startups this year, including NFT marketplace
OpenSea and Sky Mavis, developer of the popular
blockchain-based game Axie Infinity"

Consumer Crypto

Consumer VC Investors Get a Taste for Crypto

to deals as a percentage of total VC investments in gaming, shopping and e-commerce

Source: The Information

Source: The Information, TME
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4th of December 2021 7' for the future...

#metaverse

SOMEONE PAID $650,000 FOR A
NONEXISTENT YACHT IN THE
METAVERSE

THE YAGHT 1S COMICALLY-HIDEOUS, AND
CANGNEYEBE DESCRIBED AS "MINECRAFT-
ESQUESWITH TS BLOCKY DESIGN.

UUUUUUUU

Source: futurism.com
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Metaverse wallets

FIGURE 11: GLOBAL ALL TIME ACTIVE METAVERSE WALLETS"
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4th of December 2021 for the future...

#tcarbon-allowances

THE UNSTOPPABLE BULL MARKET: carbon allowances do
not care about the Fed, new covid variant or the VIX.
Their price keeps moving higher The Kraneshares Global
Carbon ETF (SKRBN) is the first US-listed ETF to provide
access to the carbon allowances futures market. The fund
is benchmarked to the IHS Markit’s Global Carbon Index
which provides exposure to cap-and-trade carbon
allowances via futures.

1Month | 3Months = YTD @ 1Year | 3Years 5 Years a Compa'@e

Y
5 .
Bl

PERFORMANCE [as of 11/29/211 1 MONTH 3 MONTHS YTL
KRBN 16.65% 21.03% 93.46% 15.79%
I KRBN (NAV) 16.67% 23.06% 95.61% 122.46%

Source: www.etf.com
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Apple had cut its iPhone 13 production goal for this year
by as many as 10 million units, down from a target of 90
million, because of a lack of parts. But the hope was to
make up much of that shortfall next year -- when supply
is expected to improve. The company is now informing
its vendors that those orders may not materialize. The
company is still on track for a record holiday season,
with analysts projecting a sales increase of 6% to $117.9
billion in the final three months of the calendar year.

Unconvinced Consumers

iPhone owners in Japan showed less enthusiasm for upgrading with the
latest generation

B Won't upgrade M Thinking about it = Will buy latest iPhone

iPhone 12

iPhone 13

|
0 20 40 60

Source: Mobile Marketing Data Labo.
Note: polling of existing iPhone owners in Japan at the time of latest models’
release
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t#telectric-cars

Electric Cars But No Chargers?

Ratio of electric vehicle stock to public charging points
in selected countries in 2020

South Korea (@, 2:1
Mexico ) 3:1
China @ 6:1
Japan @ 10:1
United Kingdom £p& 13:1
United States% 18:1
India 23:1
New Zealand @ 52:1

Source: International Energy Agency

@O statista %a
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for the future...

#_global—trade

Barring Vietnam, no other country has shown a
sustained growth in trade as a % of GDP.

Trade as % of GDP
Vietnam an outlier, all others have hit resistance
China Germany India

90 1

60 1 80+ 50 4
701 40 1

o 60 1 30

201 o 201
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30+ 101

- Indonesia Japan Malaysia
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751
301

50 i 150 1

251 201 100 1
154

United States Vietnam World

304 2001 60 4

251 150 4 501

201 1001 404

151 501 30+

104~ . . v - - - - - v . -
1960 1980 2000 2020 1960 1980 2000 2020 1960 1980 2000 2020
Data: World Bank. Chart: realchinacharts.com

Source: World Bank
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for the future...

#ventu re-capital

Early-stage valuations are flying to the moon... too
much money chasing too few deals?

1. Median early-stage
valuation hits new high

$140M

$120M

$100M

$80M

$60M

Pre-money valuation ($M)

$40M

$20M

Q2
2011 Q1
Q4
Q3
Q2
2014 Q1
Q4
Q3
Q2
2017 Q1
Q4
Q3
Q2
2020 Q1

@ Median @ Average

4 PitchBook.
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for the future...

Eeal—estate

Daily chart
Tel Aviv is the world’s most expensive city

Supply-chain disruptions have pushed up living costs around the world

=
On the up Index value
City cost of living index, September 2021 [ -
New York=100 Copenhagen 12 40 60 80 100106
o Paris
L
¥ | ® ® v Geneva Osaka
° K9 New vork oA v -1‘-&-
Los Angeles ¢ o Zurich
® @ ® . .R

d Ry e Tel Aviv S O Kong
Ten most expensive cities ° i 9
1 Tel Aviv 106 * s Y
2= Paris 104
2= Singapore 104 i @
4 Zurich 103 p: . .'
5 Hong Kong 101 ®e !
6 New York 100
7 Geneva 99
8 Copenhagen 97
9 Los Angeles 96
10 Osaka 94 Source: The Economist Intelligence Unit

Source: The Economist
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#real-estate
Property bubbles index

Hot Property
Housing bubble risk accelerates across Europe, Canada
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Source: Bloomberg
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Huae

Happy 50th National Day to the UAE
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Life expectancy

#_switzerland

Switzerland health & wealth across time

and the World status today
80 4 ° .O. of”.
l
z Egypt2018 ‘. (‘Swnzerland 1960 |
® @
70 - 24l — »
se '[South Africa 2018] .,
L ° .. ® ? oo
R PO R ~{ Switzerland 1940
L (Swaziland 2018 }-
AR » ¢ [ Switzerland 1920 |
| Lesotho 2018 |
[Swutzerland 1900]
40 - E /"/
| Switzerland 1880 |
Source & inspiration: Hans Rosling & GapMinder
$1,000 $4,000 $16,000 $64,000

Income (GDP per capita, adjusted locally and inflation)

(

for the future...

Continent

@  Africa
Americas
Asia
Europe

Oceania
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Local heroes: Asia’s tech giants

The The Democrats’ hypocritical tax plans

Of stablecoins and free banking

L
E C O n 0 m 1 S t Why Interpol needs policing

The threats
to the world
economy




E:Iownside—risk

Never forget to watch the downside...

Break even
11.1%
25.0%
42.9%

66.7%
100.0%
150.0%

Source: TME
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#downside-risk
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for the future...

#_passwords

How Safe Is Your Password?

Time it would take a computer to crack a
password with the following parameters

At least one At least one
Lowercase At least one uppercase letter uppercase letter
letters only uppercase letter +number +number+symbol
1 = =
2 =
z
w 4
g5
T
56 il San
(=] =
5 8 1 hrs 8 hrs
€9 3 days 3 wks
210 7 mths 5yrs
11 41 yrs 400 yrs
12 2,000 yrs 34,000 yrs

Source: Security.org

@O statista %a
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Eood—for—thought

“Don’t believe
everything you
read on the
internet just
because there’s
a picture with a
quote next to it.”

~ Abraham Lincoln
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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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