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Covid-19 Update

Country
World

United States
India

France
Germany
Brazil

Japan

South Korea
Italy
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Russia
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Spain
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Australia

China

Source: https://tradingeconomics.com/country-list/coronavirus-cases, as of 8 Jan 2023
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Global Economy

Interest Inflation 5 Current
Country Rate Rate Debt/GDP Account Population

United States d : 4.50 . ! 137.20 -3.60 332.40
China g 3.65 d . 71.50 1.80 1412.60
Euro Area . L 2.50 . ! 95.60 . 342.56
Japan d -0.10 ! i 262.50 125.31
Germany g l 2.50 69.30 83.16
(GIE] ! r 6.25 ! 89.26 1380.00
United Kingdom ik ! ¥ 97.40 67.53
France d L 2 t 112.90 r 67.63
Italy . . ] 150.80 . 59.24
Canada i i b 112.80 ! 38.44
South Korea ! L b | s 46.90 ! 51.74
Russia f £ l 18.20 145.55
Brazil . ; . 80.27 213.32
Australia i I i t 36.10 2577
Spain : . . . ; 118.40 . 47.40
Mexico . j . 49.60 126.25
Indonesia ) d L ! : 41.20 ! 272.70
Netherlands ! ! ! 52.40 C 17.48
Saudi Arabia . . . . . 30.00 . 3411
Turkey i 42.00 84.68
Switzerland ! L d ; ! 41.40 ! 8.67
Taiwan d d . . ! 28.20

Poland f d b ! 53.80

Sweden ! ! : : 36.70

Belgium L b g 108.20

Source: www.tradingeconomics.com, as of 8 January 2023 (GDP figures are provided in USD billion)




A 2022 was a difficult year. The war in Ukraine and central A 4 Jan > FOMC Minutes

EE  United States
banksdé battle against inflati &drbJldnaUnempogremRateh e mai N S 0 2= unitedStates O T
bond and equity marketso str udd®Js>InflidionRete¥oY , t he f i N a= utedstates t € I
of the year has at least brought some relief. A 13 Jan > GDP Growth Rate YoY S united Kingdom
A In 2023, most analysts, including the IMF, expect a recession A 18 Jan > Inflation Rate YoY S United Kingdom
in most parts of the world, including major developed A 18 Jan > PPI MoM £E United States
economies. =

A 18 Jan > Retail Sales MoM

United States

A Value stocks have significantly outperformed growth stocks, A In 2022, arguably the most painful move in markets has been

both in 2022 and in Q4 2022. This can largely be explained by
the high starting valuations for growth stocks, some growth
disappointments, and the effect of rising interest rates.

A The UK stock market has outperformed its peers in 2022. It
has been helped by its large exposure to commaodity producers
and defensive consumer staples and its low exposure to
expensive technology companies. The decline in sterling has

also helped, given that about 75% of the FTSEAI-Sh ar e 6 s

revenues come from outside the UK. The fall in the pound has
also helped flatter international stock market returns somewhat
when translated back into sterling. Nevertheless, the UK stock
market has not been blind to the risks to the economic outlook.
The more domestically orientated FTSE 250 Index has fallen
nearly 20% year-to-date (ytd) and UK retailers are down 35%.

Republicans have narrowly regained control of the US House
of Representatives, portending robust oversight of Biden
administration energy regulators in the next congressional
session. But a razor-thin majority could complicate efforts to
pass legislation affecting the energy sector.

Note: Past performance is no guarantee of future results

the sharp decline in government bond prices. We all know that
stocks can provide a bumpy ride but the unusually large sell-
off in government bonds, alongside falling stock prices, left
investors with no port in the storm. This was caused by central
banks having to raise interest rates by far more than investors
had expected at the beginning of the year because of runaway
inflation. The UK government bond market was particularly
hard hit, falling by 25% over the year.

A The BoJ surprised markets by letting long-term yields move 50

basis points (bps) either side of its 0% target, wider than the
previous 25bps band.

A The primary risk is that the Fed gets to 5% and pauses, but

inflation flares up and policymakers have to restart rate hikes,
heading to 6% and higher.

A USD-JPY plunged on surprise Yield Curve Control

modification by the BoJ.

A Some analysts anticipate that a slower hiking pace and a

recognition that the Fed is in the late stages of the tightening
cycle might weaken USD in 2023.



Global Markets Overview: Asset Class and Style Returns

2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Growth
34.2%

MSCI
EM
18.7%

DM DM

Equities Equities
27.4% 16.5%

Barees: Small

27.2% oap

16.5%

Global Global
REITS Agg
2.3% 9.2%

MSCI
EM
-2.3%

Value
-0.4%

Global Crdty
-31%

Global
REITs
-10.4%

A Source: JP Morgan Asset Management, : J an.com/gb/en/asset-management/adv/insights/market-insights/monthly-market-review/
A 8January 2023




Global Stock Markets i Americas

AMERICAS
DecO1--
S&P 500

4,080.11
3,822.23

Month % -6.31% Year %-20.00%

All World

New York

Index

Day % -0.70%

Dec 01 - Dec 30 Index All World
Bl S&P/TSXCOMP Toronto
20,453.2

19,485.48

Day %-0.32% Month ™ -5.03% Year % -8.78%

Nasdag Composite New York

1,468.00
10,397.46

Day % -0.77% Month™-9.32% Year % -33.94%

B:B P

51,684.86
49,586.75

Day % -1.11% Month % -5.25% Year %-7.91%

Mexico City

Dow Jones Industrial New York

34,589.77

33,006.97

Day % -0.64% Month ™ -4.57% Year %-9.31%

Bovespa

”2"*8"'0%@”9’”“’0

Day % -0.46% Month % -1.06% Year X 5.41%

Sado Paulo

A Source: Financial Times
A All figures are as of 30 December 2022

A Monthly figures represent the period between 01 December and 30 December 2022



Global Stock Markets i Europe

EUROPE
Dec 01 - Dec 30 Index All World Dec 01 - Dec 30 Index All World
=P I
;Iﬁ FTSE 100 London Xetra Dax Frankfurt
7512.00 %7,451.74 14,397.04
13,923.59

Day %-0.81% Month % -1.31% Year X 0.95% Day % -1.05% Month X 0.07% Year NaN%

FTSE Eurofirst 300 Europe e 1bex 35 Madrid

1,741.56
1,678.42

Day %-1.28% Month ™ -3.61% Year %-11.39%

8,363.20
8,229.10

Day % -1.07% Month % -1.12% Year%-513%

BB cacso Paris

6,738.55
6,504.22

Day % -152% Month % -2.93% Year %-9.60%

BB FTSEMIB Milan

24,610.29

23.706.96

Day % -1.45% Month % -3.11% Year % -13.31%

A Source: Financial Times
A All figures are as of 30 December 2022

A Monthly figures represent the period between 01 December and 30 December 2022




Global Stock Markets i Asia

ASIA
Dec 01 - Dec 30 Index All World
®  Nikkei 225 Tokyo

28,226.0
26,094.50

Day 0.00% Month % -6.82% Year %-9.66%

ﬂ Hang Seng

19,781.41

Day X 0.20% Month ¥ 8.78% Year 4 -14.22%

Hong Kong

Shanghai Composite

3,165.47
3,089.26

Day *0.51% Month % -1.92% Year%-14.12%

Shanghai

A Source: Financial Times
A All figures are as of 30 December 2022

A Monthly figures represent the period between 01 December and 30 December 2022

Dec 01 - Dec 30 Index All World
®; Kospi Seoul
2,479.84

2,236.40

Day %-1.93% Month % -7.14% Year % -25.95%

FTSE Straits Times Singapore
3,290.49 325132

Day X 0.06% Month % -0.57% Year *3.82%
smemm BSE Sensex Mumbai

63,284.19
m 60,840.74

Day % -0.48% Month 4 -2.89% Year X5.30%




US Stock Markets

SPX:IND
S&P 500 INDEX

3,895.08..

D 1Y 5Y

+86.98 +2.28%

Q Add a comparison

-+ ADD TO WATCHLIST

MARKET CLOSED

AS OF 01/06/2023 EDT

01/06(3,895.08

4600.00

4400.00

4200.00

4000.00

3800.00

3600.00

662,209,787
2.000B

1.0008B

PEN PREV CLOSE
3,823.37 3,808.10

TD RETURN DAY RANGE
1.45% 3,809.56 - 3,906.19

I— I

A Source: Bloomberg
A All figures are as of 8 January 2023

1YEAR RETURN

-15.35%

3,491.58 - 4,748.83
_ e




UK Stock Markets

UKX:IND

FTSE 100 Index

7,699.49. .ccoi0em
1D M 6M YTD 1Y 5Y
Q Add a comparison

- ADD TO WATCHLIST

MARKET CLOSED

AS OF 01/06/2023 ED
2“ MINIMIZE CHART
01/06|7,699.49

7600.00
7400.00
7200.00

7000.00

626,470,933
1.5008B

1.0008B
500.0M

1YEAR RETURN

OPEN PREV CLOSE

7,633.45 7,633.45 6.59%

\ TD RETURN ) DAY RANGE 52 WEEK RANGE

3.32% 7,633.45 - 7,700.81 6,707.62 - 7,700.81
JE—— ) I— ]

A Source: Bloomberg
A All figures are as of 8 January 2023




Turkey Stock Markets

XU100:IND
Borsa Istanbul 100 Index

5,3 41 .96 we  +22555 +4.41%
LM o

YTD 1Y 5Y

-+ ADD TO WATCHLIST

MARKET CLOSED

01/06|5,341.96

5000.00

4000.00

3000.00

2000.00

OPEN PREV CLOSE

5,120.96 5,116.41

YTD RETURN DAY RANGE

-3.03% 4,961.31 - 5,420.38
IR

A Source: Bloomberg
A All figures are as of 8 January 2023

RETURN

172.31%

1YE

52 WEE NGE
1,826.83 - 5,704.83
S—

,331,359,68

.0008B
.000B
.000B




Global Bond Markets i Americas

Americas 10-Year Government Bond Yields

COUNTRY YIELD 1 DAY 1 MONTH 1YEAR TIME (EST)
United States » 3.56% -16 +8 +180 1/6/2023
Canada 3.09% -9 +30 +137 1/6/2023
Brazil 12.84% -24 -14 +143 1/6/2023
Mexico 8.56% -21 -37 +78 1/6/2023

A Source: Bloomberg
A All figures are as of 8 January 2023




Global Bond Markets i Europe & Middle East & Africa

Europe, Middle East & Africa 10-Year Government Bond Yields

COUNTRY YIELD 1 DAY 1MONTH 1YEAR TIME (EST)
Germany » 2.20% 10 +39 +225 1/6/2023
United Kingdom » 3.47% -8 +38 +229 1/6/2023
France 2.71% -10 +44 +243 1/6/2023
ltaly 4.20% -12 +53 +290 1/6/2023
Spain 3.25% -10 +44 +262 1/6/2023
Netherlands 2.52% -10 +45 +248 1/6/2023
Portugal 319% -1 +47 +263 1/6/2023
Greece 4.30% -8 +50 +282 1/6/2023
Switzerland 1.23% -13 +24 +127 1/6/2023

A Source: Bloomberg
A All figures are as of 8 January 2023




Global Bond Markets i Asia Pacific

AsiaPacific 10-Year Government Bond Yields

COUNTRY YIELD 1 DAY 1MONTH 1YEAR TIME (EST)
Japan » 0.49% +8 +25 +36 1/6/2023
Australia » 3.82% -2 +45 +196 1/6/2023
New Zealand 4.32% +4 +32 +182 1/5/2023
Singapore 2.91% -3 -2 +115 1/6/2023
South Korea 3.55% +0 +6 -- 1/6/2023
India 7.37% +4 +8 +83 1/6/2023

A Source: Bloomberg
A All figures are as of 8 January 2023




UK Bond Markets

GiltYields
NAME COUPON PRICE YIELD 1 DAY 1MONTH 1YEAR TIME (EST)
GTGBP2Y:GOV 1.00 97.02 3.35% -10 +10 +257 1/6/2023

UK Gilt 2 Year Yield

GTGBP5Y:GOV 1.25 90.90 3.42% -1 +25 +244 1/6/2023
UK Gilt 5 Year Yield

GTGBP10Y:GOV 4.25 106.22 3.47% -8 +38 +229 1/6/2023
UK Gilt 10 Year Yield

GTGBP30Y:GOV 1.25 54,99 3.86% -4 +36 +258 1/6/2023
UK Gilt 30 Year Yield

Bank of England Rates
RATE CURRENT 1YEAR PRIOR
UKBRBASE:IND 3.50 0.25

Official Bank Rate

UKAPTARG:IND - 875.00
Asset Purchase Program Target (Billions of GBP)

A Source: Bloomberg
A All figures are as of 8 January 2023




UK Economy

30 12
24.4 11.1
10.7
20 10.1 0.0 10.1
9.4 10
50 10.7 4 9.1 .
8.5 . 10
4
— - | 0 8
-2 7
7.7 -10 6.2
9.2
-10.3 ‘ 6
-20
-22.6
.30 4
Jan 2020 Jul 2020 Jan 2021 Jul 2021 Jan 2022 Jul 2022 Jan 2022 Apr 2022 Jul 2022 Oct 2022
TRADINGECONOMICS.COM | OFFICE FOR NATIONAL STATISTICS TRADINGECONOMICS.COM | OFFICE FOR NATIONAL STATISTICS
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A Source: https://tradingeconomics.com/united-kingdom




UK Markets
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7.5
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2 | 0
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1 -5
’ o -5.9 5.9
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Loans to Private Sector Home Loans
2800000 8000
7474
2750000 7000
6521 6442
2700000 5679 5757 6000
5457
5033
2650000 15 5000
4417
4235 4358
2600000 4000
3576
- 2550000 - 3000
Jan 2020 Jul 2020 Jan 2021 Jul 2021 Jan 2022 Jul 2022 Jan 2022 Apr 2022 Jul 2022 Oct 2022
TRADINGECONOMICS.COM | BANK OF ENGLAND TRADINGECONOMICS.COM | BANK OF ENGLAND

A Source: https://tradingeconomics.com/united-kingdom
A Loan figures are in £ millions




UK Mortgage Loans
Competitive Market Benchmark (Indicative Only) i Page 1 of 5

Your mortgage options

Borrowing £300,000 and repaying over 25 years

.-m'mm.. 2 year discounted Full details

3.29% £999 £36,653 4.7%

£1,468
I ;

Representative example:
includes inter
£1,717.40 at 4.91% (y

£1,468 3.29% £0 £52,974 5.3%

Monthly g t

ayable £545,249.32
then 264 mont

representative APRC 5.3%. Total amount

s of

2 year discounted Full details

3.30% £999 £36,626

Representative exampl
nclu
£2,071.3

Beverley 2 year discounted Full details
3.44% £1,495 £37,784 6.3%

6.3%. Total amount payable £598,1

arepayment
936.20 product fees of
variable). Early ref

-N;mﬂ., 2 year discounted Full details
E1500  suw @ ean  ame

able £510,867.38
then 274 mont

Representative exampl
nclut

£1,7.

). Early repayment

A The above quotes are indicative only, based on a hypothetical 25-year (repayment) mortgage loan scenario, where the property value is £500,000, and down
payment is £200,000, as of 8 January 2023
A Source: https://www.moneysupermarket.com/




UK Mortgage Loans
Competitive Market Benchmark (Indicative Only) i Page 2 of 5

Busiding Society
Go to bl
£1,500 3.49% £999 £37,120 5.6%

Montt

2 year discounted Full details

Initial rate nitial term cost APR

Representative example: a repayment mortgage amount of £300,000 over 25 years, representative APRC 5.6%. Total amount payable £557,013
includes interest of £255,899.16 product fees of £999 and other fees of £115. Repayments: 24 months of £1,500.26 at 3.49% (variab
£1,883.67 at 5.89% (variable). Early repayment charges apply.

Monmouths|

£1,500 3.49% £1,149 £37,576 6.1%

Monthly pay

hire 5 year discounted Full details

Initial rate

r 24 mon

Representative example: a repayment mortgage amount of £300,000 over 25 years, representative APRC 6.1%. Total amount payable £585,861.28
1.28 product fees of £1,149 and other fees of £421. Repayments: 24 months of £1,500.26 at 3.49% (variable), then 276 months

includes interest of
of £1,986.54 at 6.49% (variable). Early repayment charges apply.

2 year discounted Full details

3.49% £3,000 £39,356 6.6%

Initial rate nitial termr

Representative example: a repayment mortgage amount of £300,000 over 25 years, representative APRC 6.6%. Total amount payable £611,927 include:

interest of £308,502 product fees of £3,000 and other fees of £425. Repayments: 24 months of £1,500.26 at 3.49% (variable), then 276 months of £2,074.26
at 6.99% (variable). Early repayment charges apply

Furnessiil 2 yeardiscounted Full details

£1,507 3.53% £999 £37,180 6.5%

y pay!
p

Initial rate d

Representative example: a repayment mortgage amount of £300,000 over 25 years, representative APRC 6.5%. Total amount payable £609,961.16
includes interest of £308,822.16 product fees of £999 and other fees of £140. Repayments: 24 months of £1,506.70 at 3.53% (variable), then 276 months of
£2,074.86 at 6.99% (variable). Early repayment charges apply.

Bulding Society
£1,516 3.50% £999 £37,507 5.6% SRt

fonthly
Monthly p e

or 24 months

2 year discounted Full details

Initial rate .

7.775.64
1en 276 months of

Representative example: a repayment mortgage amount of £300,000 over 25 years, representative APRC 5.6%. Total amount payable
includes interest of £256,661.64 product fees of £999 and other fees of £115. Repayments: 24 months of £1,516.39 at 3.59% (variable), t
£1,885.03 at 5.89% (variable). Early repayment charges apply.

A The above quotes are indicative only, based on a hypothetical 25-year (repayment) mortgage loan scenario, where the property value is £500,000, and down
payment is £200,000, as of 8 January 2023
A Source: https://www.moneysupermarket.com/




UK Mortgage Loans
Competitive Market Benchmark (Indicative Only) i Page 3 of 5

‘* Vernon 3 year discounted Full details

Go to broker
3.60% £0 £55,10 5.9%

rate Product fee nitial ter t A

Representative example: a repayment mortgage amount of £300,000 over 25 years, representative APRC 5.9%. Total amount payable £580,177.20
includes interest of £279,562.20 product fees of £0 and other fees of £615. Repayments: 36 months of £1,518.01 at 3.60% (variable), then 264 months of
£1,988.31 at 6.60% (variable). Early repayment charges apply

= Lifetime discounted Full details
o 3.64% £0 £457,46 3.7%

Initial rat Product fee nitial term cost

Representative example: a repayment mortgage amount of £300,000 over 25 years, representative APRC 3.7%. Total amount payable £457,462 includes
interest of £157,347 product fees of £0 and other fees of £115. Repayments: 300 months of £1,524.49 at 3.64% (variable), Early repayment charges may
apply.

.-N:wcanla 5 year discounted Full details

£1,526 3.65%

y payment

Go to broker

Representative example: a repayment mortgage amount of £300,000 over 25 years, representative APRC 4.5%. Total amount payable
includes interest of £199,118.86 product fees of £999 and other fees of £545. Repayments: 62 months of £1,526.11 at 3.65% (variable),
£1,699.58 at 4.91% (variable). Early yment charges apply

£999 £92,981

then 238 months of

. Newcastle 2 year discounted Full details

E1,933 3.69% £0 £37,198 4.8%

y
until 31

Representative example: a repayment mortgage amount of £300,000 over 25 years, representative APRC 4.8%. Total amount payable £512,442.80
includes interest of £211,897.80 product fees of £0 and other fees of £545. Repayments: 26 months of £1,532.61 at 3.69% (variable), then 274 months of
£1,722.81 at 4.91% (variable). Early repayment charges apply.

[ Twar] 2 year discounted Full details

3.69% £699 £37,832 6.1%

nitial rat rm cost

Representative example: a repayment mortgage amount of £300,000 over 25 years, representative APRC 6.1%. Total amount payable
includes interest of £289,413.96 product fees of £699 and other fees of £445. Repayments: 24 months of £1,532.61 at 3.6/
£1,771.27 at 5.20% (variable), then 240 months of £2,036.94 at 6.94% (variable). Early repayment charges apply.

557.96
9% (variable), then 36 months of

A The above quotes are indicative only, based on a hypothetical 25-year (repayment) mortgage loan scenario, where the property value is £500,000, and down
payment is £200,000, as of 8 January 2023

A Source: https://www.moneysupermarket.com/




UK Mortgage Loans
Competitive Market Benchmark (Indicative Only) i Page 4 of 5

3 year discounted Full details

3.69% £699 £56,223 6.0%

Init te Product fees Initial term cos RC

ive APRC 6.0%. Total amount payable £584,989 includes

Representative example: a repayment mortgage amount of £300,000 over 25 years, representat
61 at 3.69% (variable), then 24 months of £1,762.26 at

est of £283,845 product fees of £699 and other fees of £445, Repayments: 36 months of £1,5:
5.20% (variable), then 240 months of £2,026.57 at 6.94% (variable). Early repayment charges apply.

@ Principality 2 yeardiscounted Full details
5 £,1‘_r’34 ; 3.70% £0 £36,830 5.3% Go to broker
M '_‘“‘ :“‘]\‘yw;l“ Initial rate odueH M s

mount payable £539,648.44
hen 36 months of

e amount of £300,000 over 25 years, representative APRC 5.3%. T
i other fees of £73. Repayments: 27 months of £1,534.24 at 3.7
4.40 at 5.65% (variable). Early repayment charges apply.

Representative example: a repayment mortga
includes interest of £239,575.44 product fees of £0 an
£1,761 t 5.15% (variable), then 237 months of £

WBARCLAYS 2yeartracker Full details

-l 3.74% £999 £38,012 6.6%

for24m

Initial term ¢ APRC

0,000 over 25 years, representative APRC 6.6%. Total amount payable £611,611.96
s of £115. Repayments: 24 months of £1,540.76 at 3.74% (variable), then 276 months of

Representative example: a repayment mortgage amount of £301
includes interest of £310,: 96 product fees of £999 and other
£2,077.97 at 6.99% (variable). Early repayment charges may apply.

The Loughborough
[

£1,549 3.79% £699 £56,575 5.5%

Monthly payment

3 year discounted Full details

mount payable 43.80

Representative example: a repayment mortgage amount of £300,000 over 25 years, representative APRC 5.5%. To
(variable), then 264 months of

) product fees of £699 and other fees of £115. Repayments: 36 months of £1,548.93 at 3.

includes interest of £250,
£1,874.88 at 5.89% (variable). Early repayment charges apply.

g Principality 2 year discounted Full details
£1§51 , 3.80% £0 £37,222 5.3%

Representative example: a repayment mortgage amount of £300,000 over 25 years, representative APRC 5.3%. Total amount payable £540,485.77
includes interest of £240,412.77 product fees of £0 and other fees of £73. Repayments: 27 months of £1,550.57 at 3.80% (variable), then 36 months of
£1,762.46 at 5.15% (variable), then 237 months of £1,835.86 at 5.65% (variable). Early repayment charges apply.

A The above quotes are indicative only, based on a hypothetical 25-year (repayment) mortgage loan scenario, where the property value is £500,000, and down

payment is £200,000, as of 8 January 2023
A Source: https://www.moneysupermarket.com/
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Bath Building Society 2 year discounted Full details

3.89% £999 £39,017 6.5%

Representative example: a repayment mortgage amount of £300,000 over 25 years, representative APRC 6.5%. Total amount payable £608,345.32
includes interest of £306,796.32 product fees of £999 and other fees of £550. Repayments: 24 months of £1,565.35 at 3.89% (variable), then 276 months of
£2,062.42 at 6. (variable). Early repayment charges apply.

A The above quotes are indicative only, based on a hypothetical 25-year (repayment) mortgage loan scenario, where the property value is £500,000, and down
payment is £200,000, as of 8 January 2023
A Source: https://www.moneysupermarket.com/




Crypto Markets: Bitcoin
BTC/USD Bitfinex Overview
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BTC/USD - Bitcoin US Dollar + 16,980.0 +28.0 (+0.17%)

Technical Chart »
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A Source: www.investing.com, as of 8 January 2023
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Crypto Markets: Etherium
ETH/USD Binance Overview i
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ETH/USD - Ethereum US Dollar # 1,267.24 +2.16 (+0.17%)
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1 Day 1 Week 1 Month 3 Months 6 Months 1 Year 5 years Max

Prev. Close 1,265.08 Bid 1,267.23 Day's Range 1,257.77 - 1,280
Open 1,265.08  Ask 1,267.24 52 wk Range 883.62 - 3,579.96
1-Year Change -60.5%

A Source: www.investing.com, as of 8 January 2023




Macro-economic / Markets Insights T US Debt to GDP Ratio

Federal Debt to GDP

(Government) Total Public Debt / GDP Ratio =
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Interpretation
- . -
In order to allow for comparison over time, a nation's debt is often expressed as a ratio to its gross domestic product (GDP). The total public debt (used in the chart L Trcdlnngew
above) is a form of government federal debt. It includes "debt held by the public” as well as "intragovernmental holdings". Histarically, the ratio has increased during
wars and recessions. Other popular classifications of debt (see charts below) are "corporate debt" and "household debt" JOin 1 5M+ traders
Ray Dalio, identified a long-term debt cycle, which takes approximately 75-100 years to complete. He also analyzed the the total US debt - including federal, corporate,
and investors

and household debt - going back to 1920 (see BIG DEBT CRISES, page 13)

A Source: https://iwww.longtermtrends.net/, as of 8 January 2023
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Macro-economic / Markets Insights T S&P 500 Price to Earnings Ratio

S&P 500 Price Earnings Ratio
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Interpretation

The price earnings ratio is calculated by dividing a company's stock price by it's earnings per share. In other words, the price earnings ratio shows what the market is
willing to pay for a stock based on its current earnings. It is one of the most widely-used valuation metrics for stocks. The PE ratio of the S&P 500 divides the index
(current market price) by the reported earnings of the trailing twelve months. In 2009 when earnings fell close to zero the ratio got out of whack. A solution to this
phenomenon is to divide the price by the average inflation-adjusted earnings of the previous 10 years. In recent years, Yale professor Robert Shiller, he author of
Irrational Exuberance, has reintroduced this adjusted ratio to a wider audience of investors. The Shiller PE Ratio of the S&P 500 is illustrated below.

A Source: https://iwww.longtermtrends.net/, as of 8 January 2023
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Macro-economic / Markets Insights T Buffet Indicator (Total Market Cap / GDP)

Total value of all publicly-traded stocks / GDP Ratio
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Interpretation
™ . .

Market Cap to GDP is a long-term valuation indicator for stocks. It has become popular in recent years, thanks to Warren Buffett. Back in 2001 he remarked in a Fortune 17 TrcdlngV|ew

Vlagazine interview that "it is probably the best single measure of where valuations stand at any given moment."
'‘Market Cap to GDP' is commonly defined as a measure of the total value of all publicly-traded stocks in a country, divided by that country’s Gross Domestic Product

: . in 15M+ tr r
The ratio in the chart above is calculated by dividing the 'Wilshire 5000 Total Market Index' by the US GDP. The is widely accepted as the definitive JO 5 t ade S
benchmark for the US equity market and is intended to measure the total market capitalization of all US equity securities with readily available price data. and investors

A Source: https://iwww.longtermtrends.net/, as of 8 January 2023




Macro-economic / Markets Insights 1 Growth / Value Stocks

Wilshire Growth/Value
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Interpretation
a . .

Which performed better in recent years, growth stocks or value stocks? Differentiating between these characteristics is a popular way to segment the US stock market Ly 4 Trcdlnngew

(next to segmentation by market capitalization). Value stocks can be roughly described as "bargains". These stocks are usually associated with low P/E, low P/B, low

price/cash flow, and a high dividend yield. Growth stocks are the exact opposite. They are considered expensive measured by a variety of metrics. These stocks Join 1 5M+ traders

generally do not pay dividends, as the companies usually want to reinvest any earnings in order to keep growing at certain rates.

and investors

Value and growth investing are opposing strategies. A stock prized by a value investor might be considered worthless by a growth investor and vice versa. Value
investors seek to profit as the price returns to its “fair value" while growth investors are looking for "winners" and focus on competitive advantages

The ratio in the chart above divides the Wilshire US Large-Cap Growth Index by the Wilshire US Large-Cap Value Index. When the ratio rises, growth stocks outperform
value stocks - and when it falls, value stocks outperform growth stocks. The ratio peaked in 2000, during the dot-com mania Launch Chart

A Source: https://www.longtermtrends.net/, as of 8 January 2023




Macro-economic / Markets Insights i US Stocks vs. World Stocks

MSCI USA / MSCI World
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Interpretation
. . 17 TradingView
What is the proportion of the US stock market to the global stock market? The ratio in the chart above divides the MSCI USA by the MSCI World index. When it rises,

US stocks outperform the rest of the world - and when it falls, US stocks underperform. By definition, this ratio cannot grow forever. At some point, US stocks would
simply make up 100% of global stocks. The chart shows that, since the financial crisis of 2008, US stocks have been outperforming the rest of the world. JOiI’I 1 5M+ traders

A Source: https://iwww.longtermtrends.net/, as of 8 January 2023




Macro-economic / Markets Insights T Money Supply Growth vs. Inflation

A Source: https://iwww.longtermtrends.net/, as of 8 January 2023




