5th of February 2022 for the future...

#globalmarkets weekly wrap-up
Chart of the week

BIG TECH'S BIG SWINGS

This week was one for the record books for big tech, in
ways both good and historically bad. The combined
market cap of FANGMAN is back above S$10tn as
Alphabet and Amazon.com published strong earnings
reports, spurring rallies that led to their biggest one-
week percentage gains in months. For Meta Platforms,
the Facebook parent that had the single-worst day in
Wall Street history by one metric, it was a different story.

Strong weeks for Alphabet and Amazon, and Meta's worst on record
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#_globalmarkets weekly wrap-up

Another volatile week for stocks with earnings in focus

Equity markets remained volatile but recorded overall
gains for the second consecutive week. It was one of
the busiest weeks of the Q4 earnings reporting season,
with 112 companies in the S&P 500 Index scheduled to
report results. This included several mega-cap names,
which drove significant moves in the overall
benchmarks. Meta Platforms declined by 26% while
Amazon.com helped the indexes jump back Friday
morning. Energy shares performed best, building on
their significant lead for the year as U.S. oil prices rose
above USD 90 per barrel and as major oil exporters
agreed to stick to only a modest production increase in
the face of high demand. US Labor Department jobs
report showed a surprising gain of 467,000 jobs in
January (3x consensus expectation) despite the impact
of omicron, pushing the US 10y yield to 1.93% on Friday
morning, its highest level since late 2019. In Europe,
equities weakened after ECB President Lagarde made
comments that appeared to leave the door open for a
possible rate increase this year. Core & Periphery
eurozone bond yields rose while the Euro strengthened
against the dollar. Cryptocurrencies surged on Friday
afternoon with BTC trading above S40k.
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Table 3: Major inflows YTD into equities
Global flows by asset class, Smn

Wk % AUM YTD
Equities 0.1% 105,960
ETFs 0.2% 995,178
LO 0.1% 6,843
Bonds -0.2% -21,064
Commaodities 0.5% 5,539
Money-market -0.4% -116,518
*week of 2/2/2022- Source: EPFR Global

YTD %AUM
0.6%
13%
0.1%
0.3%
1.5%
-1.7%
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5th of February 2022 for the future...

#Hvix

VIX term structure is shifting lower. Fear came down
further on Friday and the VIX term structure is showing
more and more signs of the "normal" contango.

VIX term structure - back to "normal”

Source: vixcentral

Source: VIX central, TME
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5th of February 2022 for the future...

#us #earnings

Charlie Bilello € @charliebilello - 18h
Q4 Revenue Growth, ‘I’D‘ “!.’:.t hange...
Exxon Maobil $ar:|r--1 +86
Tesla 3TSLA:

:]Dgln.-_' $.._1I3[.|r.JL: +:;EE'{1
Visa 3\V: +24%
Microsoft SMSFT: +20%

Facebook $FE: +20%

Netflix SNFLXC +16%

S&P 500 £5PY: +12%

Apple SAAPL: +11%

Johnson & Johnson $JNJ: +10%
Amazon $AMZN: +9%

JP Morgan $JPM: +1%
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5th of February 2022 for the future...

#_us #earnings

US stock price reaction (relative 1-day performance) to
quarterly EPS beats/misses.

Worst "miss" quarter in like forever
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5th of February 2022 for the future...

#us #earnings #meta

Facebook reported Q4 revenues of $33.7 billion, up 20%
year-over-year. Investors are repricing the stock for
slower expected growth ahead... Facebook is now trading
at 6x sales, matching the March 2020 crash low for the
lowest P/S ratio in the company's history. P/E ratio was
30x last year. It trades at 17x TTM earnings vs. 23x for the
S&P 500. Facebook's earnings grew 36% last year...

Facebook: Revenue Growth, YoY (%)
Data via YCharts

—FB

32.3%

@ COMPOUND @CharlieBilello
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Source: Charlie Bilello
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Big Stock, Big Misery
Facebook owner sets record for biggest one-day drop in market history

Company name Decline in market value Date

| -.
e  180B Sept. 3, 2020

Microsoft e 178B March 16, 2020
Tesla e 1408 Nov. 9, 2021
Amazon B 1308 July 30, 2021

Facebook B 2B July 26, 2018

Source: Bloomberg calculations Bloomberg




5th of February 2022 for the future...

#us #earnings #meta

6 Gina Martin Adams @GinaMartinAdams - 6h

One reason the market reaction to Meta’'s miss was so vicious - the
company historically rarely misses earnings. The 2018 miss took nearly
20% off of market cap - not as much as 2022 but gigantic nonetheless.

EPS Missed Rate% (L) 1-Day Excess Price Decrease%{ R)

Meta Apple Alphabet Microsoft Amazon
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5th of February 2022 for the future...

#us #earnings #amazon

Amazon breaks record for One-Day gain in market cap a
day after Facebook parent Meta Platforms Inc. suffered
the largest-ever loss.

Biggest gains in value, in billions of dollars

Amazon.com (Feb. 4, 2022)
191.3
Apple (Jan. 28, 2022)
181.3
Apple (July 31, 2020)
172.2
Microsoft (March 13, 2020)
150.4
Tesla (Jan. 3,2022)
143.6

Apple (March 13, 2020)

130.1
Alphabet (Feb. 2, 2022)

129.7
Apple (Oct. 12, 2020)

126.1
Amazon.com (July 20, 2020)

1171
Tesla (Oct. 25, 2021)
15.7

Source: Dow Jones Market Data
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5th of February 2022 for the future...

#us #earnings #amazon

Amazon Q4 revenue was up 9% over the prior year, the
slowest YoY growth rate in company history. Stock gained
14% on Friday - expectations are everything and
Amazon's stock was down 16% over the last year heading
into earnings.

Amazon.com: Revenue Growth, Quarterly YoY (%)
Data via YCharts
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Source: Charlie Bilello
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5th of February 2022 for the future...

#_us #earnings #alphabet

Another huge quarter for Google. Record high in revenue
(575.3 billion), beating estimates by S$3 billion. 32%
growth over the prior year.

Alphabet (Google): Revenue Growth, Quarterly YoY (%)
Data via YCharts
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5th of February 2022

#_appl.e #buybacks

for the future...

Apple has bought back $450 billion in stock over the past
8 years, which is greater than the market cap of 491

companies in the S&P 500.

® Apple Inc Shares Outstanding
® fpple Inc Stock Buybacks (TTM)

1990 2000 2010
(& COMPOUND @charlieBitello

Source: Charlie Bilello

27.00B 90.00B
Apple Buybacks

25.508 80.57B

24.00B 70.008
22.50B 60.008
21.00B 50.008
19.50B 40.00B
18.008 30.008
20.00B
Apple Shares
Outstand!ng 15.00B 10.00B

13.50B 0.00

12.00B -10.00B
2020

Feb 02 2022, B:31AM EST. Powered iy CHARTS
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CCMP Index (NASDAQ Composite Index) Daily 01JAN1998-04FEB2022 Copyright@ 2022 Bloomberg Finance L.P.



5th of February 2022 for the future...

#us #equities #divergence

While the major indices bounced on Friday (thanks to
AMZN), the median US stock is hovering back near its
lowest levels since Feb 2021.

_ S&P 500

"Median' US Stock

'\N s LT — ---------------- ------- (Value Line Geometric)------------

Source: Bloomberg, www.zerohedge.com
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5th of February 2022 for the future...

#us #equities #divergence

If real yields are right, then stocks have a long way to go
before reality is met...

36000

35326.3203

Source: Bloomberg, www.zerohedge.com
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Percent of Members Above 200 Day Moving Average
I S&P 500 Energy Sector GICS Level 1 Index
- Discretionary -

SSENRS Index (S&P 500 Energy Sector GICS Level 1 Index) Daily 01JAN2019-04FEB2022 Copyright@ 2022 Bloomberg Finance L.P. 04-Feb-2022 07:49:00




5th of February 2022 for the future...

#us #equities #options

No slowdown evident in options activity, especially for
small traders and their interest in meme stocks.

Small traders are playing a bigger role in the options market

Average daily options trade count in top 15 'meme stocks' by order size (000s)

_—1-10 - 11-100 101-1000 == 1001-5000 == More than 5000
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Source: Cboe Global Markets
OFT

Source: FT
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5th of February 2022 for the future...

#_us #equites #trading #strategy

The "buy the close, sell the open" strategy is now up
nearly 1100% since 1993, while the "buy the open, sell
the close" strategy" is still negative.

Stocks work best at night

Cumulative returns (&)

== |ntraday == QOvernight

1993 1995 2000 2020 2022

Source: Bespoke Investment Group
©FT

Source: FT
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5th of February 2022 for the future...

#_us #equities #ownership

US households now have record high allocations to
equities, from a combination of inflows and valuation
increases. The red line in the chart below is US household
equity exposure (currently 29% of total assets) and the
blue line is US household real estate exposure (currently
25% of total assets).

FRED ~4¢ — Households and Nonprofit Organizations; Real Estate at Market Value, Level/(Households
. and Nonprofit Organizations; Total Assets, Level*10)
— Households and Nonprofit Organizations; Directly and Indirectly Held Corporate Equities as
a Percentage of Total Assets, Level

real estate % of US household assets
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Source: Board of Governors of the Federal Reserve System (US)

Source: FRED, Lynn Alden
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5th of February 2022 for the future...

#us #equities #corrections

The bear market during the Black Monday crash of
October 1987, is the only example since 1965 of the S&P
falling more than 20% without a recession to follow it.

Historical S&P 500 corrections (since 1965)
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Table 1: Fed hiking into overvalued US stock market
Fed hikes vs S&P 500 P/E

Fed Hikes S&P500 TTMP/E
Feb'71 19.2x
Mar'73 16.4x
Nov'76 10.8x
Aug'80 8.6x
Apr'83 121

Nov'86 16.5x
Feb'94 16.2x
jun'99 25.7x
jun'04 16.1x

'16 16.6x
Avg P/E 8

22

Source: BofA Global Investment Strategy, Bloomberg
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5th of February 2022 for the future...

ﬁxedincome #global

Collapse in already collapsed minds of bond investors
that were buying bonds at negative yield. Hartnett:
"Stock of -/vely yielding debt collapsed to $8tn". Chart
shows global negatively yielding debt (Stn).

Crazy getting less crazy

Source: Hartnett

Source: Harnett
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5th of February 2022 for the future...

%xedincome #us #real #yields

Real yields continued to surge higher this week with 30Y
real yield is back above O...

Source: Bloomberg, www.zerohedge.com
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5th of February 2022 for the future...

#fixedincome #us #rate #expectations

Rate-hike expectations surged again on Friday after the
'good’' news from BLS on the surprise labor market gains.
March is now pricing a 45% chance of a 50bps hike and
December is now pricing in a 40% chance of a 6th rate-
hike by year-end...

March 2022 Rate Hlke Expectat10ns

Jan 2022

Source: Bloomberg, www.zerohedge.com
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5th of February 2022 for the future...

#fixedincome #us #rate #expectations

88% probability of at least 4 rate hikes this year. So if you
believe the Fed hikes less than 4x in 2022 you are saying
current market-based expectations are wrong.

TARGET RATE PROBAEBILITIES FOR 14 DEC 2022 FED MEETING

Current Target Rate of 0-25

88% Probability of at
least 4 Rate Hikes
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Source: Charlie Bilello
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5th of February 2022 for the future...

%xedincome #bund

5Y Bund vyields are back into positive territory for the 1
time since 2018.
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Source: xxx
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5th of February 2022 for the future...

Eighyield #eurozone

Credit Risk for Europe bonds soars in longest streak since
2015.

On a Roll

Credit risk for junk set for 6th week of gains, the most since 2015
B MARKIT ITRX EUR XOVER 12/26 - Price Change 1 Day Net

\
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2020

Source: Markit

Source: Bloomberg, Markit
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5th of February 2022 for the future...

#highyield #us

The gap between HYG and SPX is now becoming rather
extreme. Watch this closely as this matters, but equity
people aren't the quickest to spot what is going on across
assets.

HYG refuses buying the equities bounce

Source: Refinitiv

Source: TME
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5th of February 2022 for the future...

#highyield #ig #us

Sector composition of the Bloomberg USD Investment
Grade and High Yield indices vs. the S&P 500.

Exhibit 1: Beware of sector-related compositional
differences when it comes to the relative
performance of credit vs. equities

Sector composition of the Bloomberg USD IG and HY indices vs. the S&P 500

Other

Health Care

| Consumer Staples

Telecommunications
L Utlities |

Oil & Gas/Material
Financials

Technology

IG HY SPX

Source: Bloomberg, Goldman Sachs Global View in context
Investment Research

Source: Bloomberg, Goldman
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5th of February 2022 for the future...

#commodities #cycle

The chart below courtesy of Deutsche Bank strategist
shows that of the 20 US economic cycles since 1914, this
is the strongest recovery in commodity prices on record
at this stage: it eclipses the two 1970s cycles largely due
to the spikes back then occurring beyond year three of
the 1970- and 1975- expansions (and also has a broader
commodity composition beyond energy).

Figure 1: Commodity index recoveries through every US business cycle since
1914
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Source : Thomson Reuters Core Commodity CRB Index (with GFD extension), Deutsche Bank

Source: DB
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Food Index Nears Record
Gauge of food commodity prices reaches highest since 2011

BUN Food 2nd Agriculture World Food Price Index - Mid Price

2018 ‘ 2019 ] 2020




5th of February 2022 for the future...

#tcommodities #cotton

Cotton futures are at their highest levels in 10 years and
up 60% over the last year. This should put continued
upward pressure on clothing/apparel prices.

SCOTTON Cetton - Continuous Contract (EOD) ICE Bta
FdanZ0zz Open 123.70 High 127.71 Low 12325 Close 12757 Walume 19,0 Chg +3.

Cotton Futuras Highest since 2011 ----

@cCharlieBilello
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Source: Charlie Bilello

Hand-curated selection of the best charts and news flow of the week Page 39



5th of February 2022 for the future...

Enacro #global

Will markets price the stagflation risk again?

: Last Price
-1 M World GDP Economic Forecast (A (R1) 4.30
M World Economy Weighted Inflation YoY% (L1) 6.3243

O %

Stagflation?

Source: Bloomberg, www.zerohedge.com

Hand-curated selection of the best charts and news flow of the week Page 40



F=[United States

08:30:42

21) 02/04 08:30
2) 02/04 08:30
23) 02/04 08:30
24 02/04 08:30
25 02/04 08:30
26) 02/04 08:30
27) 02/04 08:30
28) 02/04 08:30
29 02/04 08:30
30 02/04 08:30
3) 02/04 08:30

Change in Nonfarm Payrolls
Two-Month Payroll Net Revisi...
Change in Private Payrolls
Change in Manufact. Payrolls
Unemployment Rate

Average Hourly Earnings MoM
Average Hourly Earnings YoY
Average Weekly Hours All Emp...
Labor Force Participation Rate
Underemployment Rate




5th of February 2022 for the future...

Enacro #us #jobs

Nonfarm Payroll Report: 467k new jobs were added in
January vs. 150k estimate. 22 million jobs were lost in
March-April 2020. 19.1 million jobs have been added
back, now 2.9 million below high. Good news: there are
10.9 million job openings in the US.

US Total Nonfarm Payrolls

US Total Nonfarm Payrolls

-22 million jobs
(March-April 2020) - +149.1 million jobs (May
2020 - Jan 20232)

138.00M

Jul19 Jan 20 ul 20 Jan'21 Jul'21 Jan 22

“:.::. COMPOUND @CharlieBilello Feb 04 7022, 5:058M E5T. Powered iy W CHARTS

Source: Charlie Biello
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US Generic Govt 10 Yr Index
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5th of February 2022 for the future...

Enacro H#us #debt

US National Debt moves above $30 trillion for the first
time. The increase over the last 2 years: S7 trillion. Over
the last 15 years, the US National Debt has increased at a
rate of 8.6% per year versus an increase in US economic
growth (nominal GDP) of 3.6% per year.

US National Debt vs. Nominal GDP Growth
(2006 - 2021, Annualized % Change)

U.S. National Debt Nomina GDP

Source: Charlie Bilello
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5th of February 2022 for the future...

Enacro H#us #debt

U.S. National Debt Tops $30 Trillion for the first time.

US National Debt, 1900-2021
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Source: www.futuretimeline.net
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5th of February 2022 for the future...

#macro f#frussia-ukraine

Russian energy embargo: which country is the most at
risk? See below a vulnerability index based on the share
of fossil fuels in gross available energy, energy imports
dependency, share of Russia and Ukraine in oil and
natural gas imports.

Who Is Most Vulnerable To A Russian Energy Embargo?

VULNERABILITY INDEX" (2019)

This group is most at risk
from a crisis in Ukraine
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UROPEAN UNION
SWEDEN

HUNGARY
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NETHERLANDS
EURO AREA
AUSTRIA

E

“INDEX BASED ON THE SHARE OF FOSSIL FUELS IN GROSS AVAILABLE ENERGY, ENERGY IMPORTS DEPENDENCY, SHARE OF RUSSIA AND
UKRAINE IN OIL & PETROLEUM PRODUCT IMPORTS, AND SHARE OF RUSSIA AND UKRAINE IN NAT GAS IMPORTS € BC(X Research 2022

Source: BCA
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Citi Inflation Surprise Index & Eurozone Inflation '/~ "

—=The Citi Inflation Surprise Index - Eurozone
—Eurzone Headline CPI (%, YoY)(RHS)




5th of February 2022 for the future...

#inflation #eurozone

Euro Area inflation hits record high in January, up 19bps
to 5.1%, much higher than consensus expectations
(+4.4%). Of the non-core components, energy inflation
rose 2.7pp to 28.6%, while food, alcohol and tobacco
inflation rose 0.4pp to 3.6%.. As such, energy inflation
continued to contribute more than a half of the headline
inflation. Although energy inflation is mostly transitory,
the longer it lasts the stronger its second-round effects
on wages and prices are likely to be.

Energy inflation accelerated further in January

Contributions to Euro-area inflation
(percentage points)

= Total (% y/y) = Non-energy industrial goods
m Food, alcohol, tobacco m Services

Source: Nordea Markets and Macrobond

Source: Nordea
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5th of February 2022 for the future...

#_centralbanks

The most important chart, according to BofA: central
banks balance sheets, one of the main driver of equity
prices, have risen sharply since the onset of the
pandemic. Will Fed tightening lead to a serious risk-off
trade in global markets? From our point of view, slowing
but robust economic growth, high inflation and upcoming
rate hikes are likely to translate into lower returns and
more volatility for global stocks. But the equity bull
market is still alive. Monetary policy will be far from
restrictive and is unlikely to kill the profit cycle.

—— MajoreconomiesCentralBanksTotal Assets($ tn),LS ~ —— MSCIACWorld RS

33 G < Jun-22E:USD29.8tn
Correlation since 2009= 0.97 Mar-22E: USD31.3tn

29 Jan-22:USD31.2tn

25
21
17
13 Major economies
(US,China,JapanEurozone)
96/09 6/11 6/13 6/15 6/17 6/19 6/21

Source: BofA Global Research, Bloomberg. Notes: Dot denotes forecast from BofA Global Rates Research.

BofA GLOBAL RESEARCH

Source: BofA
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5th of February 2022 for the future...

#_centralbanks

Weekly update: Brazil hikes rates by 150 bps to 10.75%,
Czech republic by 75 bps and the UK by 25 bps.

Global Central Bank Policy Rates

Real Last

Central Move

Country ( v) |CPIYoY |Bank Rate|LastMove| Date
%

Jan-15
s
)
Cash Rate
3

Discount Rate
Saudi Arabia

Repo Rate 4

Overnight Rate 5.5
Key Policy Rate

[Argenting_[Benchmark Rate 5

& compou @CrarlieBilello

Source: Charlie Biello
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5th of February 2022 for the future...

Eed

"Quantitative Tightening" : The popularity of the term in
Google searches over time below. The previous peak was
in December 2018...

Interest over time

Source: Google
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5th of February 2022 for the future...

Eed

The Fed's balance sheet hit another record this week at
$8.87 trillion, more than doubling over the last 2 years.
QE is set to end in early March.

US Total Assets Held by All Federal Reserve Banks
________________________________________________ AEAsET P, 731 |

Fed Balance Sheet - Total Assets

2005 o N5 2020

@: COMPOUND @CharlieBilello

Feb 03 2022, &:15PM EST. Powered by Y CHARTS

Source: Charlie Bilello
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5th of February 2022 for the future...

#_ecb

The ECB's money printing machine...

The ECB's money printing ... weekly data

ECB balance sheet*, € bn

9500

: 21 Jan '22:
8500 : 8.600.30 €bn

| took office
on1Nov19

500
9900010203040506070809 1011 121314151617 18 19 20 21 22
Source: Refinitiv, graph Degussa
*ECB plus national central banks, consolidated numbers

Dotted line: estimated underlying trend

Source: Twitter
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From Doves to Hawks in Four Weeks
Euro zone market-based rate projections have transformed this year

W Projectionson: Jan.7 M Jan.14 W Jan.21 WM Jan.28 Feb.2 MFeb. 3
4 hikes

Sep Oct Dec

I
Feb Mar Apr Jun Jul
Upcoming ECB meetings

Source: Bloomberg BloombergCpinion




5th of February 2022 for the future...

#cryptocurrencies

Cryptos had a big week with Ethereum leading the way...

Normalized As Of 01/28/20:
M Ripple 4.7997

M Bitcoin 7.5761

¥ Litecoin 8.551

M Ethereum  16.7856

007007 08:00" |~ 00:00 08:00 | 00:00 08:00° |~ 00:00 08:00' | ' 00:00 08:00' | 00:00 08:00 | = 00:00  08:00
29 Jan 2022 30 Jan 2022 31 Jan 2022 01 Feb 2022 02 Feb 2022 03 Feb 2022 04 Feb 2022

Source: Bloomberg, www.zerohedge.com
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5th of February 2022 for the future...

Hoitcoin #technicals

BTC is currently trading above the negative trend channel
that has been in place since early November. A close
above 40k and things could become dynamic for this
partly "forgotten" asset.

Bitcoin break out

Source: Refinitiv

Source: Refinitiv, TME
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5th of February 2022 for the future...

#_ethereum #technicals

Will it or won't it manage closing above the negative
trend channel? Key for further upside is to close above
the 3k for starters. The 50 day is still way up at 3300...

ETH trying

Source: Refinitiv

Source: Refinitiv, The Market Ear
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Lockstep
Ether is mirroring moves in U.S. stocks to an unprecedented degree

W Correlation(SPX Index,PR00S,40,0) (XETUSD BGN) 0.6524




5th of February 2022 for the future...

f#ttezos

Tezos transactions and smart contract
activity surge on NFT demand

Smart contract activity in the Tezos ecosystem has surged over the past year as it becomes a
magnet for NFT activity.

4110 7ot v 82 Tota

Source: www.cointelegraph.com
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5th of February 2022 for the future...

#_esg #stocks #etf

The largest holdings in the big US ETF funds.

Top ten holdings in the five biggest ESG funds: US _r

ISHARES ESG AWARE ISHARES SUST MSCI VANGUARD ESG US AMUND! INDEX MSCH
MSCIUSA USA SRI STOCK ETF USA SRI

Apple Inc Home Depot Inc Apple Inc Tesla Inc Apple Inc
Microsoft Corp Microsoft Corp Microsoft Corp Microsoft Corp NVIDIA Corp Microsoft Corp
Alphabet Inc Amazon.com Inc Tesla Inc Amazon.com Inc Home Depot Inc Alphabet Inc
Amazon.com Inc Tesla Inc NVIDIA Corp Alphabet Inc Microsoft Corp NVIDIA Corp
Tesla Inc Alphabet Inc Wait Disney Co Tesla Inc Walt Disney Co Home Depot Inc

Meta Platforms Inc NVIDIA Corp Cisco Systems Inc Meta Platforms Inc Cisco Systems Inc Tesla Inc

NVIDIA Corp Meta Platforms Inc Coca-Cola Co NVIDIA Corp Coca-Cola Co Johnsoq Controls
International pic

Berkshire Hathaway

e JPMorgan Chase & Co Pepsico Inc UnitedHealth Group Inc  PepsiCo Inc BlackRock Inc

UnitedHealth Group

L Home Depot Inc Lowe's Cos Inc JPMorgan Chase &Co  Lowe's Cos Inc Marsh & McLennan Cc

Visa Inc Visa Inc Texas Instruments Inc Home Depot Inc Texas Instruments Inc  Texas Instruments Inc

Source: DB
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5th of February 2022 for the future...

#_esg #stocks #etf

The largest holdings in the big European ETF funds.

f
u

Nestle SA
ASML Holding NV

Roche Holding AG

LVMH Moet Hennessy
Louis Vuitton SE

Novartis AG

Novo Nordisk A/S
AstraZeneca PLC
Linde PLC

SAP SE

Unilever PLC

Source: DB

o be

Top ten holdings in the f
E ) E (' d

Roche Holding AG
SAP SE

Novo Nordisk A/S

L'Oreal SA

ASML Holding NV
Schneider Electric SE
Allianz SE

Deutsche Post AG
RELX PLC

Lonza Group AG

AMUNDI INDEX MSCI
EUROPE SRI

Novo Nordisk A/S
ASML Holding NV

Roche Holding AG

SAP SE

Schneider Electric SE
Allianz SE

L'Oreal SA

Deutsche Post AG
Lonza Group AG

EssilorLuxottica SA

rket «

ISHARES MSCI EMU
ESG SCREEND

ASML Holding NV
LVMH

SAP SE

Siemens AG

TotalEnergies SE
L'Oreal SA

Sanofi

Schneider Electric SE
Allianz SE

Air Liquide SA

biggest._E_SG funds: Europ

AMUNDI MSCI EMU
ESG LEADERS

SAP SE
TotalEnergies SE

ASML Holding NV

L'Oreal SA

Schneider Electric SE
Allianz SE

Air Liquide SA

BNP Paribas SA
Iberdrola SA

Enel SpA

Nestle SA
ASML Holding NV

Roche Holding AG

LVMH Moet Henne
Louis Vuitton SE

Novartis AG
Novo Nordisk A/S
AstraZeneca PLC
SAP SE

Unilever PLC

Siemens AG
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5th of February 2022 for the future...

#_etf H#tesla

Innovator just filed for a Hedged Tesla ETF which will hold
treasuries and then buy and sell call options on TSLA. The
strategy seeks to “provide risk-managed investment
exposure” through a derivatives strategy known as call-
option spreads, according to the filing from lllinois-based
Innovator ETFs.

Subject to Completion
January 31, 2022

Prospectus

Innovator Hedged Tesla ETF

(NYSE Arca — TSLH)

Hedged TSLA Investment Strategy

The Fund invests approximately 80% of its net assets in multiple
series of U.S. Treasury Bills with weighted average maturities of
approximately three-months (the "Treasury Portfolio”). U.S.
Treasury Bills are supported by the full faith and credit of the
U.S. government. The Fund’s Treasury Portfolio is intended to
preserve the capital of the Fund in the event of a significant
decrease in the price of TSLA.

The Sub-Adviser will simultancously employ an options strategy
with the remainder of the Fund's assets (the “Options
Portfolio™). The Options Portfolio provides exposure to the price
Sharcholders in the Fund are not entitled to

receive dividends, if any, that may be payable on TSLA. The
Options Portfolio will consist of exchange listed options
contracts on TSLA, including FLexible EXchange® Options
(“FLEX Options™). An option contract gives the purchaser of the
option, in cxchange for the premium paid, the right to purchasc
(for a call option) or sell (for a put option) the underlying assct at
a specified price (the “strike price™) on a specified date (the
“expiration datc™). The Fund intends to implement a call option
spread strategy through the purchase and sale of call options that
reference TSLA with rotating cxpiration dates of approximately
three months. The Fund will seck to purchase “in-the-money™
(i.e., a strike price that is less than the current market price) call
options at approximately 80% of the price of TSLA at the time
of purchase. The Fund will also seck to sell call options on
TSLA and receive a premium which will be used to partially
fund the purchased call option. During periods in which TSLA
es, the Fund secks to participate in the price return
experienced by TSLA. However, if TSLA appreciates beyond
the strike orices of the sold call ootion. the Fund will not

Hand-curated selection of the best charts and news flow of the week Page 62



UK and Sweden house price index. These are some of
the hottest property markets in Europe and a lot of
wealth has been built on low rates basically.

Source: Tradingeconomics
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#gaming

2 == Microsoft - Acquirer

The Most Expensive

GAMING COMPANY
ACQUISITIONS

e

2010 2015 2020 2022

Deal Value Microsoft’s recent deal to acquire gaming giant
Activision Blizzard for nearly $69 billion makes it
Microsoft's biggest deal, and the most expensive in
game development history.

Within the massively profitable gaming industry,

Microsoft's nearly $69 billion f studios and companies getting acquired by larger
bigger than their s lc . giants is becoming more and more common.,

@ moonToN

Mobie

FACEBOOK

Facebook’s acquisition of Oculus VR set / N \ Bandal Co's acquisition of Namco Ltd.,
‘2_05 | In motion their quest for achieving and § | for $1.7 billion, made them one of
© oculus establishing the metaverse through a Japan's largest toys and games

future of augmented reality. business groups.

Source: The Visual Capitalist
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#_social—media

SOCIAL MEDIA

GIANTS ==
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Source: The Visual Capitalist
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for the future...

Eood—for—thought

Barron’s cover from August 2021: “The Unstoppable
Rise of Big Tech”

Source: Tavi Costa
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“You don’t hire”
for skills.

You hire for
attitude.

Simon Sinek
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for the future...

#_globalmarkets weekly wrap-up

Subscribe to the newsletter

syzgroup.com/newsletter
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http://syzgroup.com/newsletter

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...



