Chinese car exports on the rise, the Dow is down year-to-date, while
inflation numbers came in higher than expected. Each week, the Syz
investment team takes you through the last seven days in seven charts.
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Several upside surprises regarding inflation and growth in
the US led to profit taking in US stocks. The S&P 500 Index
even recorded its worst week since early December. As of
Friday's close, the index had given up about 35% of the
gains it made in October; however, it remains up 3.5% year-
to-date. As for the Dow Jones Industrial Average, it is now in
negative territory for the year. The Nasdaq 100 is still up for
2023 with a 9.1% increase.
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) _/V—-K_/\//x—\v Could this be the most important char.t of the week? The
huge January tax cut could be the main reason for the
- surge in spending and infiation in the first month of the year.

Indeed, the $256 billion tax cut in January is the largest in
history, surpassing the plunge of the Covid crash in March
2020 and that of the great global financial crisis in January
2009! The reasons for this large tax cut have not yet been
clarified. But according to JP Morgan, it is possible that
January's macroeconomic data is truncated by this figure;
Friday's data on personal income and spending should be
interpreted with extreme caution.

Source: ww.zerohedge.com, Bloomberg

Here is the chart that is weighing on investor sentiment:

since the beginning of the year, the market has raised Monthly Change in Personal T'axes
its expectations for the Fed's terminal rate (i.e. the rate

level that should be reached at the end of the monetary

tightening movement) by 50 basis points.
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Source: www.zerohedge.com, Bloomberg
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Microsoft still has a higher market capitalization than the
entire energy sector as represented in the S&P 500. This is
despite the fact that 1) only one company in the oil sector
- Exxon Mobil ($XOM) - alone generates more free cash
flow than Microsoft; 2) On a free cash flow basis, all of the
companies represented in the S&P 500 energy sector are

The release of the US inflation figures for the month of profitable.

January displeased the equity markets. The PCE (Personal

Consumption Expenditure) index came in at +5.3% year-

on-year versus +5% expected. Core inflation (i.e. excluding

energy and food) was also higher than expected (+4.7% y/y

vs. +4.3% expected by the consensus).
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Microsoft Is Larger Than an Entire Sector

Total Market Cap Retail inveStOFS’ 10 most popLIIz
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‘\? Sa According to VandaTrack, retail investors have been
particularly active since the beginning of the year with an
average of $1.5 billion in US stock purchases per day in
2023. This is a record level of capital inflow, which begs the
question: which stocks are preferred by retail investors?
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The top ten names on this list will surprise no one. They
represent eight of the world's largest and best-known
technology companies, as well as two popular US equity

Microsoft Energy Sector in the S&P 500 ETFs. Here are the rankings: 1) Tesla; 2) SPDR S&P 500 ETF;
Source: Blomberg ©2023 Crescat Capital LLC 3) Amazon; 4) Apple; 5) NVIDIA; 6) Invesco QQQ ETF; 7)
Alphabet; 8) AMD; 9) Meta and; 10) Microsoft.

Source: Bloomberg, Crescat Capital
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Real GDP growth in Germany was down 0.4% in Q4 and [ Erou wex rows D |
could also decline in Q1 2023, meaning that Germany will

experience a technical recession. The German economy @

is struggling to rebound on one of its pre-covid strengths,

namely car exports. On the other hand, exports of cars o oare
produced in China are at an all-time high. This increase is a e e
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very serious concern for the German automobile industry. et gaears
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This marketing document has been issued by Bank Syz Ltd. 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, solicitation or recommendation for the subscription,
purchase, sale or safekeeping of any security or financial instrument or for the engagement in any other transaction, as the provision of any investment advice
or service, or as a contractual document. Nothing in this document constitutes an investment, legal, tax or accounting advice or a representation that any
investment or strategy is suitable or appropriate for an investor's particular and individual circumstances, nor does it constitute a personalized investment
advice for any investor.

This document reflects the information, opinions and comments of Bank Syz Ltd. as of the date of its publication, which are subject to change without notice.
The opinions and comments of the authors in this document reflect their current views and may not coincide with those of other

Syz Group entities or third parties, which may have reached different conclusions. The market valuations, terms and calculations contained herein are
estimates only. The information provided comes from sources deemed reliable, but Bank Syz Ltd. does not guarantee its completeness, accuracy, reliability
and actuality. Past performance gives no indication of nor guarantees current or future results. Bank Syz Ltd. accepts no liability for any loss arising from the
use of this document.



