12th of February 2022 for the future...

#globalmarkets weekly wrap-up
Chart of the week

P_OWELL VOLCKER’S MOMENT ?

The theory seems to work after all...
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#_globalmarkets weekly wrap-up

A tug of war between earnings growth and rates fears

It was another volatile week for risk assets. US large-cap
equity indexes ended the week lower with the Nasdaq
faring worse. Healthy earnings growth was offset by
fears over monetary tightening. Warnings from U.S.
officials that a Russian invasion of Ukraine might be
imminent may have also contributed to a late-week sell-
off. US CPlI numbers (reported on Thursday) advanced
7.5% y/y, more than consensus expectations and its
highest annual gain since February 1982. The upside CPI
surprise, combined with hawkish comments from St.
Louis Fed President Bullard, sent short-term rates racing
higher on Thursday, resulting in a flattening of the yield
curve. The 2-year U.S. yield reached its highest level
since January 2020 as investors priced in expectations for
an accelerated rate hike scheduled by the Fed.
Meanwhile, the 10-year U.S. yield surpassed 2.00% for
the first time since the summer of 2019. Shares in
Europe rallied (+1.6%), buoyed by strong corporate
earnings. Chinese stocks rose amid supportive official
comments and a perception that the country’s
regulatory crackdown cycle had peaked. Oil and Gold
rallied on the back of Russia-Ukraine tensions.
Cryptocurrencies were volatile.
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10t of February 2022

#tasset-allocation

for the future...

It seems that the ML investment clock is right on time...
The “overheat" phase with inflation on the rise and
growth weakening historically leads to:

1) Commodities outperforming;

2) Cyclical value stocks outperforming...

Chart 1: Asset and Sector Rotation over the Economic Cycle
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10t of February 2022 for the future...

ﬁOWS

Cumulative equity inflows YTD $153bn exceed the record
pace of early-2021 (S151bn in '21, record year of Sltn
inflows despite big reversal in credit flows -$32bn in 22
vs S58bn inflows in ‘21.

Chart 6: Big reversal in credit-$32bn in"22 vs $58bn inflows in '21
Cumulative 2021 vs 2022 YTD equity and corporate bond flows
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10t of February 2022 for the future...

ﬁOWS

Despite turmoil, stocks are seeing largest ever inflows In
2022. It wasn't just institutions, as retail clients led the
buying after also leading in Jan. (typical Jan. seasonality
following tax loss selling by the group in Dec., vs. earlier
tax loss selling by mutual funds in Oct.). But institutional
clients and hedge funds were also buyers (for the second
week and first time in four weeks, respectively).

Exhibit 8: All clients were net buyers, with Retail leading
BofA client net buys by client group (Smn)
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10t of February 2022 for the future...

#_us #equities #seasonality

This is not a strong view, but everybody is bearish these
days, everybody talks about inflation surging, everybody
sees more and more rate hikes and everybody sees the
stock market about to take a huge leg lower. Let's see
what happens, but the stock market is usually good at
tricking people, and it refuses doing what everybody is
expecting at the moment...

Time for seasonality bottom fishing?

% 1 Nasdaq 100 Futures Continuous Contract Seasonality |
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Source: EquityClock

Source: EquityClock
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10t of February 2022 for the future...

#us #equities #sentiment

Fear is back in fashion. We are at recent "max" fear
levels.

Source: CNN

Source: CNN
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Buy on Spike
PMorgan's VIX buy signal with 100% hit ratio outside of recessions

M Choe VIX Index

W S&P 500 Index performance 6 months post signal
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10t of February 2022 for the future...

#us #equities #earnings

Monetary policy is not the only stock market driver. A
strong #earnings cycle helps as well. With 67% of
companies reported, S&P 500 earnings are on pace to hit
another record high (4th straight quarter). GAAP earnings
increased 60% year-over-year while Operating earnings
increased 38%. S&P 500 sales are up 12.3% over the last
year. Moving forward, the comps become much more
difficult (as we will be comparing earnings to record high
EPS in Q1 2021). The S&P 500 earnings growth is
expected to slow to 10% YoY in Q1 2022.

S&P 500 EPS (Quarterly)

Source: S&P Dow Jones (through Q4 2021 - 67% Reported)

e S&P 500 Operating EPS ~ =====S&P 500 GAAP EPS

$41.38
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Source: Charlie Bilello
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10t of February 2022 for the future...

#us #equities #earnings

Net earnings guidance for companies has turned most
negative since 2009, per index constructed by Bianco
Research.
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10t of February 2022 for the future...

#us #equities

For the second week, the market tried to move above the
30 week moving average only to close below it. The
moving average continues to be flat and the price closed
toward the lowest levels of the week.

$SPX S&P 500 Large Cap Index INDX @ StockChartscom
11-Feb-2022 Open 4505 75 High 450003 Low 4401 41 Close 4412 58 Volume 1008 Chg -81.05 (-1.82%) v
™ $SPX (Weekly) 4418.58

—MA(30) 4534.66

s Volume 10,017,176,576

MRSI(14) 45.67

Source: Ryan Gorman
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10t of February 2022 for the future...

#us #equities #sectors

Energy and materials stocks ended the week higher while
tech and rate-sensitive Utilities were pummeled.

Normalized As Of 02/04/2022
Last Price

M Energy Select Sector SPDR Fund 1.5993

| Financial Select Sector SPDR Fund 0.0748
[ Industrial Select Sector SPDR Fund -0.7192
I Health Care Select Sector SPDR Fund -1.1187
B Technology Select Sector SPDR Fund -2.4875
M Utilities Select Sector SPDR Fund -2.0371
M Consumer Discretionary Select Sector SPDR Fund -1.7733
M Materials Select Sector SPDR Fund 1.3595
¥ Consumer Staples Select Sector SPDR Fund -0.672
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Source: Bloomberg, www.zerohedge.com
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10t of February 2022 for the future...

%andemic #stocks

It looks like the pandemic is over... At least that's what
the stock market is saying. Delivery Hero (SDHER GY)
slumped >30% yesterday, the most ever, and the shares
were temporarily halted after company published
projections for 2022 that underwhelmed analysts. The
stock has crashed to pre-pandemic levels and is now -
72% from All-Time-High.

ough Time
Delivery Hero stock lags amid a broader tech rout

Normalized As Of 02/10/2021 M Euro Stoxx 600 Tech Index M Delivery Hero

: Feb Mar Apr May Jun Jul Aug Sep Oct
2021

Source: Bloomberg

Source: Bloomberg, HolgerZ
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10t of February 2022 for the future...

#tark-invest

ARKK’s sinking feeling...still absolutely jaw-dropping

ARKK’s sinking feeling

Percentage losses of ARKK Investments from each stock’s 2021 peak (%)
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Source: FT
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10t of February 2022 for the future...

%xed—income #us

US Treasury markets just suffered their worst start to a
year ever...

1.00%

oo 1L 1NLRIS L‘II

US Treasury Index Total Return (% YTD)

Source: Bloomberg, www.zerohedge.com
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10t of February 2022 for the future...

ﬂoeriphery #bonds #spreads

European sovereign yield spreads are starting to widen
aggressively as the market fears facing reality of an ECB
that is about to turn hawkish. As the yield-spreads blow
out wider, so the risk of an 'exit' of one of the peripheral
nations grows, and today saw the market start betting on
'Italeave’...

[EUR Redomination Risk = the risk that a euro asset will
be redenominated into a devalued legacy currency after a
partial or total euro breakup. Expressed as a % of the risk
to occur and based on spreads over Bund 10Y].
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Source: www.zerohedge.com
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10t of February 2022 for the future...

#_us #yield-curve

The forward curve is forecasting an imminent recession
(1Y forward 2s30s is now inverted)...

1Y Fwd 2s30s UST
Yield Spread

2010-2014 2015-2019 2020-2024

Source: Bloomberg, www.zerohedge.com
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10t of February 2022 for the future...

ﬁxed—income f#tus

The US bond market is down 5.9% from its peak in August
2020. This is now the longest correction we've ever seen
in bonds at 553 days. And the 10-year Treasury yield is
only at 2% (average over the last 20 years is 3%).

-5.9%
3/9/2020
91712017 | 5/17/2018
7/8/2016 | 12/16/2016
5/2/2013 | 9/5/2013
11/4/2010

9/9/2008 | 10/31/2008
3/17/2004 | 5/13/2004
6/13/2003 | 8/14/2003 -4.6%
12/17/2001 998
10/5/1998 | 8/10/1999

(& compounD  @CharlieBilello Data via YCharts

Source: Bloomberg, Charlie Bilello
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10t of February 2022 for the future...

#_credit— risk

A RARE EVENT: EQUITY AND CREDIT RISKS ARE
DECOUPLING. Will the old adage "Credit anticipates,
equities confirm." work this time?
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10t of February 2022

Enbs

30-year mortgage rate in the US rises to 3.69%, its
highest level since January 2020. A year ago it hit an all-
time low of 2.65%.

30-Year Fixed Mortgage Rate (Freddie Mac)
2020-2022

—S0-Year Mortgage Rate

@cCharlieBilello
( compounD

Source: Charlie Bilello
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rewing Troubles
ndustry keep using existing inventory amid global supply shortage

WFutures New York
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10t of February 2022 for the future...

E\flation #global

CPI Inflation
Country (YoY %)
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10t of February 2022 for the future...

%ﬂation f#us

P Y
Price Changes Since January 2021 |

NaturalGas | @ 81% |
Crudeoilwn | @ e6% |
Usedcars | 4% |
HotelPrices | = 37% |
Gasolne | @ 3% |
Agricultural Commodities | 25% |
lumber 0| 00 21% |
Remt | 13% |

| 75% |

Source: Bloomberg ©2022 Crescat Capital LLC |

Source: Bloomberg, Crescat Capital
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10t of February 2022 for the future...

E\ﬂation #us

Shelter is the single biggest component of CPI (33% of
Index) and is still being wildly understated (@ +4.4% YoY)
with rents up 18% over the last year and home prices up
19%. Actual inflation rate is much higher than 7.5%.

National Rent Index Up 18% Year-Over-Year
United States Annual Rent Growth: 2018-Present

2021-22: +17.8%

2018-19: +3.2%
2019-20: +2.3%

S r—
e 2020-21:-1.4%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Dec Jan

Source: Apartment List Rent Estimates Amm@ust

Data available: apartmentlist.com/research/category/data-rent-estimates

Source: Charlie Bilello
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10t of February 2022 for the future...

#energy #europe #nuclear

French EDF (Electricite de France) cut again its nuclear
output target for a 2nd time in a month despite already
very high energy costs in France and across the continent.
As Bloomberg notes, while EDF’s reactors are the
backbone of an increasingly integrated European power
system, the fleet is getting more unreliable because of
long periods of planned and unplanned maintenance.

Nuclear Output Melts
EDF's atomic output slumps as unplanned outages multiply

2010 2012 2014 2016 2018 2020

Source: Electricite de France SA
Figure for 2022 is the mid-range of EDF's forecasts (295TWh-315Twh)

Source: Bloomberg
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10t of February 2022 for the future...

#_energy #europe #inflation

European electricity prices surged as energy traders
responded to EDF announcement that its nuclear
production could fall this year to levels not seen since
1990. The shortfall has forced France to import electricity
at times, tightening supplies in neighboring countries
used to relying on the French nuclear giant to keep the
lights on. German year-ahead power spiked as much as
4.7%. The French contract for next year rose 7% and hit
the highest level so far in 2022. The surge in energy
prices has been the main driver of higher Eurozone
inflation.
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10t of February 2022

#_centralbanks #global

for the future...

Global Central Bank Update: Russia 100 bps increase to
9.50%; Peru: 50 bps increase to 3.5%; Mexico: 50 bps

increase to 6.0%.
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Central
Bank Rate
(Today)

Switzerland

Denmark -0.60%
urozone -0.5

= o10%
weden 0.00%
Australia 0.10

0
050
Thailand 0.50

Ole

O @

2|E(2
ol ol 54 ol
(V8 BN =3
F|R ES

Canada

S
2
JK

[=]
b
FE|2

New Zealand :
Hong Kong 0.86%
Taiwan 113%
audi Arabia 1.20%
outh Korea :
Malaysia -

ilippi 2.009
Poland 275"
350
ndonesia 3.50
China 3.70
4.00%
outh Africa £,.00°
4,00%

h Republic 450
il So%
Mexico .00

o)
4
S
B!
=
o
v

&

W
!

&

&

el bl B
A S e
EAE

Norway Deposit Rate

(=3 L% = U o
~l | ~
\I‘\J‘; w
P 222|213 |& 2

Brazil Target Rate 1.7 10

Turkey Repo Rate 14.00%
Argentina Benchmark Rate | 40.00%

o‘
F
g.
&

o
o
£

b w
N[
F

o
2

&

5|8 :

o|®

Last
Move
Date

Jan-15
Sep-21

n-16

—t
Y

Nov-20
Mar-20
Mar-20
Feb-22
May-20
Dec-21
Nov-21
Mar-20

- 2
B
© o

Feb-22
Feb-22
Feb-21
Jan-22
Jan-22
Jan-22
May-20
Feb-22
Jan-22
Feb-22

Z
(=)
<

Feb-22

=]
i
-]

Jan-22

COMPOUND @CharlieBilello

Source: Charlie Bilello

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

Page 36



—

10t of February 2022 for the future...

Eed

Has the Fed started to panic? St-Louis Fed president Jim
Bullard ( a "hawk") has gone full speed as he favors a
100bps interest rate increases by July 1%, a half-point
increase in March (1st one since 2000) and said the Fed
"SHOULD BE OPEN TO CONSIDERING INTER-MEETING
INCREASE". Market reaction on Thursday is shown below.

Feb Fed Fund Futures Implied Yield

30% chance of an emergency rate hike

March Rate-Hike Expectations |

100% chance of a 50bp raﬁe
hike in March

Source: www.zerohedge.com
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10t of February 2022 for the future...

#fed #bullard

Fed's Bullard commented a mere 10 days ago that he
does not think a 50-basis point rate hike "really helps us"
(Reuters). Today, he says he favors first half-point increase
since 2000.

Reuters Business @
wowees  @ReutersBiz
Fed's Bullard does not think a half-point
rate hike 'really helps us' -Reuters

interview reut.rs/3ribMcB O *Walter Bloomberg

@Deltaone

*BULLARD FAVORS FIRST HALF-POINT

U.S. RATE INCREASE SINCE 2000

Source: Reuters
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10t of February 2022 for the future...

Eed

To put things in perspective, the hawkish post-CPI
outburst by James Bullard sparked the biggest US rate
“shock” since October 1979 when Volcker announced his
intentions on the world (a couple of months after taking
office) with an inter-meeting weekend hike.

Figure 2: Standard Deviation of UST 2yr daily change vs rolling 12-month
move.. highest since Volcker inter-meeting weekend cut in October 1979
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Source : Bloomberg Finance LP, Deutsche Bank

Source: DB
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10t of February 2022 for the future...

Eed

Between Russian headlines and an unrevised POMO
schedule, the odds of an inter-meeting hike were erased
and rate-hike expectations lower for March...

00:00 ° 04:00 ' 08:00 © 12:00 | 20:00 ' 00:00  04:00 ' 08:00 * 12:00 | 20:00 * 00:00 ' 04:00 ' 08:00 © 12:00
09 Feb 2022 10 Feb 2022 11 Feb 2022

Source: Bloomberg, www.zerohedge.com
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Ready to Launch
Top banks are split over speed that Fed will hike this year

BofA Nomura _— Deutsche Bank

1.5

1.0

0.5

Jan Jun Nov Jan Jun Nowv

Source: Bloomberg
Note: No scheduled FOMC meetings in February, April, August or October




10t of February 2022 for the future...

Eed

Here's a look at the Effective Fed Funds Rate and Inflation
Rates when the Unemployment Rate was at 4.0%, as it is
today.

Month Unemployment Rate Effective Fed Funds Rate CPI YoY Real Fed Funds Rate
Jul-55 1 .0% 1.68% 2.05%
Jan-56 4 0% 2.45% 2.08%
Apr-56 1.0% 2.62% 1.87%
Dec-65 4 0% 4.32% 2.40%
Jan-66 4 0% 4. 42%, 2.50%
Oct-67 4 0% 3.88% 1.4R%
Dec-99 4 0% £.30% 2.62%
Jan-00 4.0% h.45% 271%
Mar-00 4 0% 5 B5% 2.09%
May-00 4 0% B.27%

Jul-00 4 0% 2.88%
Jun-18 4.0% -1.05%
Jan-19 4 0.85%

(& comMPOUND @Charliesilello

Source: Charlie Bilello
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10t of February 2022 for the future...

Eed

US Inflation hit a 40-year high today and the Fed is still
buying bonds. Their balance sheet hit another record
high this week at $8.78 trillion, more than doubling over
the past 2 vyears. Literally throwing fuel on the
inflationary fire.

LS Total Assets Held by All Federal Reserve Banks
Hi: 8.8781

________________________________________________ — _

Fed Balance Sheet - Total Assets /

// 7.507

2005 210 2015 2020

(& cOMPOUND @charlieilello

Feb 10 2022, 10:57PM EST. Powered by 'V CHARTS

Source: Charlie Bilello
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10t of February 2022 for the future...

f#treal-rates

The Real Fed Funds rate of -7.4% in the US is the lowest
we've seen since 1974.

Effective Federal Funds Rate - US Consumer Price Index YoY

Real Fed Funds Rate (Fed Funds Rate minus CPI)

2000 2020

(& COMPOUND @charliesilello

Feb 10 2022, B:49AM EST. Powered by Y CHARTS

Source: Charlie Bilello
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10t of February 2022

f#treal-rates

Charlie Bilello €@ @charliebilello - 20h

Real Central Bank Rate (rate minus inflation)
Turkey: -34.7%

Argentina; -10.9%

US: -7.4%

Poland: -5.9%

Eurozone: -5.6%

UK: -4.9%

Denmark; -4.9%

Canada: -4.6%

Sweden: -3.9%
Australia: -3.4%
Korea: -2.4%
Swiss: -2.3%
Mexico: -1.6%
India: -1.6%
Japan: -0.9%
Russia: -0.2%

Brazil: 4%
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10t of February 2022 for the future...

#financial-conditions

Despite higher bond yields and widening credit spreads,
Financial conditions are still record easy. The GS US
Financial Conditions Index eased by 4.5bp to 97.62 over
the last week, as higher equity prices and a stronger
dollar offset a higher 10-year Treasury yield. The
Goldman Sachs FCl is defined as a weighted average of
riskless interest rates, the exchange rate, equity
valuations, and credit spreads, with weights that
correspond to the direct impact of each variable on GDP.

In the grand scheme of things; still record easy

Source: Goldman
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10t of February 2022 for the future...

#macro fus

US equity valuations (green line) have never been so
much distant from US consumer confidence (red line).

UMlch

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: Bloomberg, www.zerohedge.com

Hand-curated selection of the best charts and news flow of the week Page 49



10t of February 2022 for the future...

#macro fus

The only time it was this low (61.7) without the US being
in a recession was a brief period during the 2011 bear
market (Aug-Oct '11).

US Index of Consumer Sentiment University of Michigan Consumer Sentiment Index
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Source: Charlie Bilello
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10t of February 2022 for the future...

#cryptocurrencies

Cryptos were mixed this week with Ethereum tumbling
back to unchanged on the week, Ripple outperforming
and Bitcoin managing modest gains...

*| Normalized As Of 02/04/2022 | "
M Ripple 21.937 i
M Bitcoin 4.5904
M Litecoin 6.8125
M Ethereum  -0.4604
[ Bitcoin Cash 8.8154

00 | 00 | 00:00 08:00 | 00 | 00 | 00:00 08:00
05 Feb 2022 06 Feb 2022 07 Feb 2022 08 Feb 2022 09 Feb 2022 10 Feb 2022 11 Feb 2022

Source: Bloomberg, www.zerohedge.com
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10t of February 2022 for the future...

#cryptocurrencies #adoption

KPMG Canada Adds Bitcoin and Ethereum to
Its Balance Sheet

The accounting giant is the latest big company to buy cryptocurrency.

t Feb 7, 2022
6 By Mathew Di Salvo ® 2 min read

KPMG is one the “big four” accounting firm e Shutterstock

vy B @ = B []

Vv NN

KPMG Canada today announced it has directly invested in Bitcoin © and Ethereum ©—

the two largest cryptocurrencies by market cap.

The move is the latest among a growing trend of large institutional players to add

cryptocurrency to their balance sheets, including MicroStrategy, Square, and Tesla.

Source: Decrypt
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10t of February 2022 for the future...

#cryptocurrencies #adoption

BlackRock Planning to Offer Crypto Trading, Sources Say

BlackRock, the world's largest asset manager, is preparing to offer a cryptocurrency trading

service to its investor clients, according to three people with knowledge of the plans.

Source: Yahoo Finance
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#us #purchasing-power

Purchasing Power of $100 since Jan 1, 2000

$, not seasonally adjusted
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Source: Wolfstreet
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#inflation #equities #valuation

HOW DOES INFLATION AFFECT THE VALUE OF A
BUSINESS?.

Effects of Increasing Inflation on Value

All companies will have more For companies that have costs (revenues) that When inflation rises, the
freedom to raise prices, but are sensitive to higher inflation and revenues effective tax rate paid by
companies with pricing will be (costs) that are less inflation sensitive, margins companies can change, as
able to do so more easily. will decrease (increase) as inflation rises. some tax benefits lose value.
Higher Revenue Growth Operating margins may rise (fall) Effective tax rate will rise
Revenue Growth Operating Margins Growth/Investment Efficiency
Function of the size of the total Determined by pricing power and Measure of how much investment
accessible market & market share cost efficiencies is needed to deliver growth

T | I
.

| Expected FCFF = Revenues * Operating Margin - Taxes - Reinvestment I

Value of ez |
Business
T Risk-adjusted Discount Rate will rise

Cost of Debt
Cost of borrowing money, net of
tax advantages

Cost of Equity
Rate of return that equity
investors demand

Failure Risk will rise
Chance of grevious
or catastrophic event

putting business . . . . .
model at risk. Higher Risk free Rates Higher Risk Premiums

If inflation is higher than expected, With higher inflation comes more uncetainty about
you can expect interest rates to rise, inflation, pushing up the equity risk premium, and
pushing up the discount rate. the higher interest rates that follow will increase

default risk and spreads.

Inflation will increase cashflows and also increase discount rates
If cash flow pluses > Discount Rate minues: Value increase

If cash flow pluses = Discount Rate minues: Value neutral
If cash flow pluses < Discount Rate minues: Value decrease
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#shrinkflation

One form of inflation is shrinkflation and is probably
much more difficult to assess. It is actually a sneaky price
increase through downsizing what is offered to
consumers for the same price. Indeed, consumers tend to
be price conscious. But they're not net-weight conscious.
They can tell instantly if they're used to paying $20 for a
box of chocolate and that box goes up in price to $22. But
if the chocolate size decreases in weight by 10% (while
the price stays constant), they're probably not going to
notice..

What is Shrinkflation?

Example

$20 $20
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for the future...

#_trading

Samsung, Blue Ocean launch U.S. stock trading during
South Korean business hours.

Source: Reuters

Hand-curated selection of the best charts and news flow of the week Page 58



%asdaq #anniversary

February 8, 1971: the NASDAQ exchange began
operations as the world's first electronic stock market.

| "VR30R]
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Source: Wikipedia
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for the future...

#_electric—vehicles

Europe needs 65 Million Electric Vehicle chargers by
2035. Europe will have 130 million electric vehicles on
the road by 2035.

Source: EY, Eurelectric, Bloomberg
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#_apple

Apple vs. the World

Companies with the largest market capitalization,
by continent and in relation to Apple Inc.

golyl LVMH

aramco ’

o J g

69.5% 14.3%

North America $285T7 $198T Europe $408.0B
BHP Ll e

; l PETROBRAS ‘ NASPERS

8.5% 3.0% 1.2%

Oceanla $240.7B  South America $86.7B Afrka $3438B

As of February 9, 2022

Sources: Yahoo! Finance, Statista research

@O statista %a

Source: Statista
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E for the future...

Eood—for—thought

“It you can’t tly, run. If you
can’t run, walk. It you can’t
walk, crawl. But by all means
keep moving.”

Dr. Martin Luther King Jr.

Source: Trendin
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for the future...

#_globalmarkets weekly wrap-up

Subscribe to the newsletter

syzgroup.com/newsletter

Hand-curated selection of the best charts and news flow of the week Page 63
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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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