8th of January 2022 for the future...

#globalmarkets weekly wrap-up
Chart of the week

; VERY BAD START OF THE YEAR FOR MULTI-ASSETS

The start of 2022 saw the worst aggregate weekly loss for
US bonds and stocks since the market carnage in March
2020...

Aggregate Weekly
Bond & Stock Return
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Source: Bloomberg, www.zerohedge.com
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#globalmarkets weekly wrap-up
Stocks pulled back as bond yields advanced

The S&P 500 reached a new high on Monday but then
backed away as longer-term bond yields increased.
Sentiment took a notable turn for the worse on
Wednesday afternoon following the release of Fed
minutes. They revealed that policymakers had discussed
faster and more aggressive rate hikes, with the first
guarter-point hike in the official short-term rate coming
as soon as March. Expectations for higher interest rates
took a particular toll on growth stocks and the Nasdaq
Composite —which suffered its biggest weekly decline
in nearly a year. Tech and Health care stocks were
particularly weak within the S&P 500 Index, while
energy shares outperformed as WTI oil prices pushed
back toward USD 80 per barrel. Financials were also
strong. Shares in Europe pulled back amid worries that
central banks may turn more hawkish than expected
and as Covid cases surged to record levels. Chinese
stocks fell as well. In Fixed Income, the vyield on the
benchmark 10-year U.S. Treasury note touched 1.80%,
its highest level since the onset of the pandemic.
Cryptocurrencies get hammered with bitcoin plunging
close to $40k. Ether performed even worse.
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8th of January 2022 for the future...

E;asdaq

For context, this is the worst start to a year for the
Nasdag 100 since 2000...
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Source: Bloomberg, www.zerohedge.com
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8th of January 2022 for the future...

Eﬁasdaq

The NASDAQ index is trading below the 100 day moving
average. We have not seen it close below the 100 day
since the early October panic. The index is oversold, but
oversold can stay oversold for long.

NASDAQ - make or break

Source: Refinitiv

Source: TME, Refinitiv
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8th of January 2022 for the future...

#_us #equities #style

Investors appear to be starting the year with an aversion
to long duration stocks and instead are leaning into Value
stocks with closer ties to an economic recovery. Growth
stocks fell to a key technical level this week relative to
Value stocks....
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Source: Bloomberg, www.zerohedge.com
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8th of January 2022 for the future...

#_us #equities #ark

Cathie Wood's ARKK Sinks With Record 45% Drawdown. A
hawkish Fed didn't help Ark Innovation ETF yesterday as
the fund had another terrible session (-7%). Just days
after Cathie Wood talked about a potential annualized
40% returns over the next five years for ARK Invest’s
flagship fund, the ARKK Innovation ETF, she has started
2022 with the largest drawdown in the fund history. ARKK
has now dislocated from its benchmark, the Nasdaqg, by
the biggest spread on record.

Source: Bloomberg, www.zerohedge.com
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8th of January 2022 for the future...

#_us #equities #style

Among Equity L/S funds, net exposures are the least
short Value relative to Growth in at least 4 years. On the
Quant side, Value exposure has risen lately (and Growth
has fallen) such that net positioning between these two
factors is near highs once again.

Hedge fund "value" long at 4 year high

Equity L/S Value vs. Growth Exposure vs. Returns
Factor Net Exp Difference: Value - Grow th

Source: JPM PB

Source: JPM, TME
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8th of January 2022

for the future...

#_us #equities #style

Here's a look at YTD performance by decile based on
price to sales. The 10% of Russell 1,000 stocks with the
highest P/S ratios are already down an average of 7.8%
YTD... high growth is just melting down.

Russell 1,000 Decile Performance YTD Based on Price to Sales Ratios
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The 10% of Russell 1,000 stocks
with the highest price to sales
-8% :
ratio are down an average of

7.8% YTD already.
-10% -

Lowest 3 4 5 6 7 8

Deciles Based on a Stock's Price to Sales Ratio

Source: Bespoke
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aluation Question
Largest U.S. stocks almost as expensive as during dot-com bubble

W Median P/E ratio of top 10 members in S&P 500 Index

Global financial crisis
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"Ridiculously Cheap'
Stocks outside S&P 500 reach lowest relative valuation in years

W Average current-year estimated P/E for non-S&P 500 stocks relative to S&P 500
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Source: Bloomberg. Based on S&P MidCap 400, SmallCap 600, MSCI All-Country World Ex-U.S. indexes. Bloomberg @
LEXSPX G Index (Avg P/E MID, SHL, MOWDU vs SPX) MID/SHL/MOWOU vs SPX Daily 0134 Cognyright? 2021 Bloomberg Finanoe LP. 10-Now-2021 13:02:25)




8th of January 2022 for the future...

#us #equities #valuation

Both Coinbase (8.6x) and Robinhood (6.6x) are now
trading at a lower Price to Sales ratio than Schwab (9.6x).

# Charles Schwab Corp PS Ratio
® Coinbase Global Inc PS Ratio
# Robinhood Markets Inc PS Ratio
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% of Non-Profitable Software Stocks

Top 50 Software Stocks With or Above $1B Market Cap in the US Stock Exchanges
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8th of January 2022 for the future...

#_us #equities #breadth

While the Nasdag Composite index is down a modest -6%
from its November 2021 peak, 40% of Nasdaqg
components are DOWN MORE THAN 50% from their
highs. This is another example of the deteriorating
breadth taking place in the #us #equity market right now.
As a reminder 51% of all market gains from April through
December were just from the five most popular tech
names - AAPL, MSFT, NVDA, TSLA, GOOGL.

There is a massive meltdown in Nasdaq stocks

Nasdaq Composite

Already in the top 13%
of all days since 1999

% of Stocks Down 50%
from 52-Week High
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Source: Sundial, www.zerohedge.com
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8th of January 2022 for the future...

#_us #equities #financials

With US 10-year Treasury bond yield on brink of hitting
1.7%, it is not surprising to see sectors such as financials
and energy outperforming the market as they have the
highest correlation to yields.

Sectors and correlation with yields

Source: JPM

Source: JPM
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8th of January 2022 for the future...

#tairlines

The S&P Airlines Index rose over 7% this week - its best
week since early November - as Omicron anxiety began
to fade and several nations lifted travel restrictions...
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Source: Bloomberg, www.zerohedge.com
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Global Negative Yielding Bonds

USD Millions

2021
Source: Bloomberg ©2022 Crescat Capital LLC




8th of January 2022 for the future...

f#ttina

Is T.I.N.A (There Is No Alternative) dead? Based on yield
differential (US 10 Year bond yield - S&P 500 dividend
yield), Treasuries are the 'cheapest' to #stocks since May
2019..

10Y TSY Yield

S&P D1\1 Yield b
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Source: Bloomberg, www.zerohedge.com
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8th of January 2022 for the future...

#_us #equities #cycle

Over the past 90 years, midterm election years have seen
the worst returns on average out of the four-year
presidential election cycle.

S&P 500 PERFORMANCE VS PRESIDENTIAL ELECTION CYCLE

S&Ps00
(indexed)

115
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Post election years we Midterm election years

Source: Bloomberg Finance L.P., Julius Baer

Source: Julius Baer
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8th of January 2022 for the future...

#_us #equities #cycle

S&P500 and the speed of hikes.

S&P 500 Around First Fed Rate Hikes vs. Speéd of Hikes

in Y fore 1 i % Gain During 1st Year % Gain During 2nd Year
— All First Hikes: 15.7% — All First Hikes: 5.3% ~— All First Hikes: 5.1%
— Slow Tightening Cycles: 14.7% — Slow Tightening Cycles: 10.5% — Slow Tightening Cycles: 1.6%
Fast Tightening Cycles: 16.3% Fast Tightening Cycles: -2.7% Fast Tightening Cycles: 4.3%
Non-Cycles: 16.0% Non-Cycles: 11.5% Non-Cycles: 11.8%

Slow Cycles Include: 04/25/1946, 04/15/1955,
09/12/1958,07/17/1963, 08/31/1977, 12/16/2015

Fast Cydes Include: 11/20/1967, 01/15/1973,
09/26/1980, 09/04/1987, 02/04/1994, 06/30/1999.
06/30/2004

Non-Cycles Include: 12/19/1968, 07/16/1971
04/09/1984, 03/25/1997

Source: S&P Dow Jones Indices
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© Copyright 2021 NDR, Inc. Further distribution pronibited without peior permission
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Source: NDR

Hand-curated selection of the best charts and news flow of the week Page 20



8th of January 2022 for the future...

#us #equities #drawdown

It’s been a while since the last 10% correction in S&P 500
but current streak isn’t very long relative to others
(doesn’t rival streak from mid-to-late-1990s)

= Number of consecutive days without a 10% correction in the S&P 500
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Source: Charles Schwab, Bloomberg, as of 1/6/2022.

Source: Charles Schwab
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8th of January 2022 for the future...

#us #equities #sentiment

According to Hartnett, the tradable bounce comes when
BofA Bull & Bear Indicator breaches buy signal 2.0 level.

BofA Bull & Bear Indicator (B&B)

Our BofA Bull & Bear Indicator is at 3.3, signal is Neutral.

Chart 26: BofA Bull & Bear Indicator Table 6: BofA B&B Indicator
Down to 3.3 from 4.0 BofA Bull& Bear current component readings

Components Percentile | Sentiment
HF positioning Neutral
Credit mkt technicals Bullish
Equity market breadth Neutral
Equity flows Bullish
Bond flows Neutral
LO positioning Neutral

10 Source: BofA Global Investment Strategy, Bloomberg, EPFR

0
Extreme Extianed Global, Lipper FMI, Global FMS, CFTC, MSCI
Bearish Ui BofA GLOBAL RESEARCH

Source: BofA Global Investment Strategy
BofA GLOBAL RESEARCH

Source: BofA
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8th of January 2022 for the future...

#_etf #thematic

VegTech Invest Launches ETF Investing in Plant-Based
Innovation. VegTech Invest on Tuesday launched the
VegTech Plant-based Innovation & Climate ETF (EATV), a
global ETF of publicly traded plant-based innovation
companies on the New York Stock Exchange. This is
VegTech Invest’s first financial product. The VegTech ETF
includes 37 publicly traded companies actively innovating
with plants and plant-derived ingredients and producing
primary products that are animal-free.
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Source: etftrends
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8th of January 2022 for the future...

#_dollar

The dollar ended the week only marginally higher, oddly
giving the week's gains back today after the 'hawkish'
jobs data...

Source: Bloomberg, www.zerohedge.com
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8th of January 2022 for the future...

#oil
WTI rallied up to $80 this week, erasing all concerns over

Omicron impacting demand and any short-term gain
from Biden's cunning plan to cut gas prices...

Yoaceon

Biden SPR Release

Source: Bloomberg, www.zerohedge.com
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8th of January 2022 for the future...

Hoil

Long oil is a massive consensus call.

Long oil stocks: massive consensus call

Underperform (<-5%)

In-Line (+/-5%)

Outperform (>5%)

Source: Goldman

Source: Goldman, TME
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WU.S. real yields 4-day change
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8th of January 2022 for the future...

#tus #treasuries

The 15t week of the year was a bloodbath with the belly
getting hammered (7Y +26bps on the week, 2Y +13bps,
30Y +20bps)...

Normatized As OF 12/31/2021
Last Price

B USGE2YR Index  0.1339

W USGESYR Index 02341

B USGETYR Index  0.2584

B USGGA0TR Index 0.2536

B USGEIOYR Index 0.2076
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Source: Bloomberg, www.zerohedge.com
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8th of January 2022 for the future...

Hoonds #duration

TIME TO UNDERSTAND DURATION RISK? Yes, fixed
income investing can be risky. The Austrian 100 year
bond is down to lows again and those who bought for the
sake of parking money into a "safe asset" are now
freaking out. Indeed, investors who bought it slightly
more than a year ago have seen the price moving from
137 to 82. That is a 40% drawdown!

Understanding your duration

Source: TME, Refinitiv
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US Junk Bonds Yield

Bloomberg US Corporate High Yield Average

2005-2009 2010-2014 2015-2019 2020-2024
©2022 Crescat Capital LLC
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8th of January 2022 for the future...

#_china #realestate #bonds

In December, Chinese real estate fell again following
official defaults by Evergrande and Kaisa, leading to a
record monthly level of defaults on Chinese offshore
bonds. The #outlook for 2022 remains very challenging,
especially in the first quarter when funding activity will
be very heavy. At the end of December, the China High
Yield bonds sector has an average yield to maturity of
17% (without Evergrande & Kaisa holdings) with an
average duration of 2.5 years.

Coming Due
Chinese developers face mounting bond maturities in 2022
M Outstanding dollar bonds maturing M Outstanding yuan bonds maturing

Jan Feb Mar Apr May Jun Ju Aug Sep Oct Nov
2022

Sources: Bloomberg
Note: Yuan bond amounts converted into dollars based on Dec. 31 rate

Source: Bloomberg
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8th of January 2022 for the future...

Eed

Fed Funds futures following jobs report: the third hike
now has at 58% probability to happen in September, and
the December contract hit a 50% probability for a 4th
hike for the first time.

FED RATE HIKE PROBABILITY

100% «

82%

75% ¢

69%

58%
50%

-~

50%

-~

25%

OO( 4

March June (2nd hike) Sept. (3rd hike) Dec. (4th hike)

Refinitiv, CNBC

Source: CNBC
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8th of January 2022 for the future...

Eed

The market is now pricing in 3 full rate hikes by the Fed in
2022.

Implied Fed Funds rate
change from current level

Source: The Daily Shot
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8th of January 2022 for the future...

Eed

Here's a look at the Effective Fed Funds Rate and Inflation
Rates when the Unemployment Rate was at 3.9%, as it is
today.

Month Unemployment Rate Effective Fed Funds Rate CPl YoY Real Fed Funds Rate
Feb-56 o
Sep-bb

Oct-56

Feb-57

Apr-57

May-66

Jan-67

Jun-67

MNowv-67

Jan-70

Sep-00
Oct-00
Mow-00
Dec-00
Apr-18
Jul-18

(& comMPOUND @Chavrliesilello

Source: Charlie Biello
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8th of January 2022 for the future...

Eed

With current market fear being on the Fed balance sheet
size reduction, let's look at the last 20 years of the US
Federal Reserve total assets y/y variation. As shown on
the chart below by Charlie Bilello, it is very rare for the
size to shrink meaningfully.

US Federal Reserve - Total Assets
Year End $ Increase (in Billions)
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8th of January 2022

#_central—banks

-Peru hikes rates for the 6th time in the last year
-Argentina hikes by 200 bps to 40.0%, its first hike since

November 2020.

Global Central Bank Policy Rates
Real

Central Last
Bank Rate Central Move
Country (Today) |CPIYoY|Bank Rate|Last Move| Date
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8th of January 2022 for the future...

#_snb #swissfranc

The SNB reported interim 2021 full year results of a CHF
26 billion profit. As the interim result for the first 9
months of the year was CHF 41.4 billion, this indeed
means that the SNB lost more than CHF 15bn in the last
qguarter of the year. So why such a loss in Q4? As a
remainder, the size of the SNB balance sheet exceeds S1
Trillion and is invested in foreign currencies, bonds, gold
and stocks. According to UBS, the loss from the Swiss
franc appreciation is likely to exceed 30 billion. The
valuation loss on bonds is likely to have exceeded CHF 5
billion in the past quarter. The quarterly loss was reduced
by a profit of more than CHF 10 billion on its stock
portfolio.

Tl
Source: SNB, UBS
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8th of January 2022 for the future...

E\ﬂation

Shipping costs are falling - will inflation follow? The Baltic
Dry shipping costs are well off of this past April’s highs.

Exhibit 12: Shipping costs are down ~50% since October peak
Baltic Dry Index

5000
10,5,0 4

“—F‘C'S‘E!RH_‘

Jan-20 Apr-20 Jul20 Qct-20 Jan-21 May-21 Kug-21 Nov-2

Source: BofA Research Investment Committee, Bloomberg

Source: BofA, Isabelnet.com. Bloomberg, Real Investment
Advice
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8th of January 2022 for the future...

E\ﬂation

Alpine Macro's Supply Disruptions Index continues to
melt. This warns for a faster-than-expected decline in
core PCE inflation, despite the Omicron variant causing
some new dislocations in the global supply chains.

= Supply Disruptions Index” (Is)
==== US. Core CPl Inflation (rs)

Source: Alpine Macro

Hand-curated selection of the best charts and news flow of the week Page 43



8th of January 2022

for the future...

#us #macro

US Unemployment Rate moves down to 3.9%, the lowest

level since the start of the pandemic. The historical
average since 1948 is 5.8%.

U.S. Unemployment Rate (%)
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Source: Charlie Bilello

Hand-curated selection of the best charts and news flow of the week Page 44



8th of January 2022 for the future...

#us #macro

The US Trade deficit exploded higher by 19.4% to $80.2
billion in November. The US exported $304 Billion dollars
that we created out of thin air in exchange for real
physical goods we need, made in China

BUSINESS ECONOMY - News

November trade deficit

hits near record-high
$80.2 billion

Source: Golden Coast
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8th of January 2022 for the future...

#cryptos

Cryptos were ugly this week to start 2022, with Ethereum
the worst performer...
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Source: Bloomberg, www.zerohedge.com
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8th of January 2022 for the future...

ﬁoitcoin

Bitcoin broke down to a $40,000 handle on Friday, its
lowest since late September 2021...

Bitcoin

W Last Price 41823.76 .
T Migh on 11/10/21 6899188 || ©
« Average 47768.37
i Low on 06/22/21 2884.32
B SMAVG (50) on Close SO071L.34
I SMAVG (100) on Close 55057.58
SMAVG (200) on Close 4205807

Source: Bloomberg, www.zerohedge.com
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8th of January 2022 for the future...

Hoitcoin

It used to be Asia that was the one to blame for the
moves lower in BTC, but note the dramatic change during
the US session. Somebody big in the US not comfortable
with its crypto long?

US killing cryptos

Bitcoin price performance by session
-6pm local times (nve, beiiin

Source: bit_hedge

Source: bit_hedge, TME
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8th of January 2022 for the future...

ﬁoitcoin

Bitcoin correction update: -41% from its high last
November (69k -> 41k).

Bitcoin | Bitcoin % Returnto| New High |# Days to
Correction Period # Days| High | Low |% Decline| New High Date New High

4142110612221 | 69 |64802|29031) 65% | 123% |10/20/2021) 120
1B21to 12121 | 13 |41962|28845 31% | 45% | 282021 | 18
BTt 111217 | 4 | 7879 | 5507 | 30% | 43% |1116/2017) 8
9121201710 915/17 | 13 | 5014 | 2051 | 41% | 70% |1012/2017) 40
6111710716117 | 35 | 3025 | 1837 | 39% | 65% | 852017 | 55
3101710324117 | 14 | 1326 | 892 | 33% | 4% |4272017| 48
513/11t0521/11 | 8 | 845|558 | 34% | 51% |5@252011 12
21011 to4411 | 53 | 1.10 | 056 | 49% | 9% | 4172011 66
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Data Source: CoinDesk @ COMPOUND @CharlieBilello

Source: Charlie Bilello
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8th of January 2022 for the future...

Hoitcoin #dividend

The 1st “Bividend”. BTCS Inc., a small Nasdag-listed
blockchain technology-focused company, said it is the
first to offer investors the option of receiving a dividend
issued in Bitcoin. Investors will have the option to receive
a cash dividend of 5 cents a share or the Bitcoin
equivalent based on the price on a given date. The
“Bividend” will be payable March 17. BTCS, which
provides portfolio analysis and staking services, said it is
evaluating the appropriateness of future Bividends. BTCS
Analytics supports seven exchanges and over 800 digital
assets that can be synced into personal dashboards..

Source: Bloomberg
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8th of January 2022 for the future...

#covid

The global rollout of vaccines, rising immunity, societal
adaptations, and therapeutics have helped result in a
series of lower highs in deaths. The light at the end of the
tunnel, though flickering at times, does seem a little
brighter now...

World: Covid Case Trends
(Rolling 7-day Change: Avg Z-Score)

emmmDeaths ——Cases «===Vaccination Rate [RHS]

-05 il
Dec 20 Mar 21 Jun 21

Source: Topdown Charts, Refinitiv Datastream, WHO

Source: Topdown Charts
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8th of January 2022 for the future...

#_covid

New COVID deaths rolling over in European Union and
United States, yet ticking up in UK and South Africa...

New deaths attributed to Covid-19 in European Union, US, South Africa and UK

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

Sep

Source: s analysis ta from Johns Hopk SSE, World Health Organization, UK Government coronavirus dashboard, Government of Peru, Public Health
France, 3 e is| Ith Agency
Data updated January 6 2022 1.39pm GMT. Interactive version: ft.com/covid19

Source: FT
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8th of January 2022

#_covid

for the future...

Big difference in vaccine/booster status between higher-
and lower-income countries.

Rich countries have given out far
more boosters in four months
than poor countries have given
total doses all year...

120 million doses

administered Boosters in @

high income
countries
100

..exacerbating stark inequalities
in vaccine coverage

Share of population aged 12+ by vaccination
status and country's income level

Upper Lower
High middle  middle
income income income

%, 7

100%

Unvaccinated

Only one dose

@ Total doses in
low income

countries

Mar May Jul Sep Nov

Source: FT

50%

Two doses

Three doses
0%
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#_pension—plans
o

THE BEST AND WORST
Pension Plans
by Country 2021

Denmark, Iceland, and the Netherlands
have the top 3 pension systems.

)

INDEX VALUE
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|
; 83.5
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. 118
Australia 733
— Finland 4 - 75.2 Sweden 716
75 69.8 Norway ‘
Canada 68.3 \ '
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Some countries like India, @ M exico South Africa
Indonesia, and Peru had slightly
lower scores compared to 2020. 45.8
45 Turkey
A ® |43d?3 Korea 42.7
o 418 DO Philippines 40.6
60' Argentina { Thailand
Thailand has the lowest overall score,
improving +1.2 over two years.
VISUAL Source: Mercer CFA Institute o\ _ .
@ CAPITALIST Clobal Pension Indax "\,f/ﬂ" \?) Ivisuaicapitalist . a / L3 com

Source: The Visual Capitalist

apequacy 40%

The base-level of income,
the net dividends, and the
design of a region's private
pension system.

PENSION

RATING
sustainaiLTy 35% SYSTEM
The state pension age, INDEX VALUE

the level of advanced funding
from government, and the
level of government debt.

INTEGRITY 25%

Regulations and governance put
in place to protect plan members.

BREAKDOWN
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#_alternative—investments

The Projected Growth of Alternative Assets.

GLOBAL ASSETS UNDER MANAGEMENT uso

$2458

(COgs |

2020 $10.77 ‘ 2022P §12.91 2023P $14.11 2024P $15.51 2025P §17.21

COMPOUND ANNUAL GROWTH RATE casr The growthr g the asset class

eve o allow for direct

&
o O

Private equity Private debt Hedge funds Real estate Infrastructure Natural resources All alternatives

Source: Visual Capitalist
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for the future...

#_demographics

The World’s 7.5 Billion People, in One Chart.

lot of blue (Asia) and not that much red (North
America).

Indonesia 3 ai . . jopi; | DR Congo. . German:
fenee France | |tg |y
z ota

.Iapan Philippines | Viet Nam Iran |Souh Africa 7‘;"”
Kenya

- I ng

Source: The Visual Capitalist
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Dubai Real estate prices rose in 2021 after 6 years of
decline and are almost back to 2019 levels...

Penthouse in Dubai?
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Linas Belitinas
D @linasbeliunas

Apple valuation Apple valuation
in1977: in'2022:

$3 million $3 trillion

Apple Becomes the First Company
B e Worth $3 Trillion

BusinessWeek] KiYel=Y=

&% THE FALL
OF AN
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Eood—for—thought

Returns over the last 20 years...

-Berkshire Hathaway: +548%

-Gold: +548%

Same end point, very different path getting there.

# Berkshire Hathaway Inc Price % Change
# Gold Price in US Dollars % Change

Total Returns, Last 20 Years...

Berkshire Hathaway 200.0%
($BRKB)

0.00%
2005 2010 2015 2020

@ COMPOUND @CharlieBilello Jan 07 2022, 12:08PM EST. Powered iy YCHARTS

Source: Charlie Bilello
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Eood—for—thought

“WORK UNTIL YOU NO
LONGER HAVE TO
INTRODUCE YOURSELF

Happy January

eeeeee



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.



For the future...



