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TERMOS GERAIS

O conteudo deste video é apenas para fins informativos, nao serve como
recomendacao para comprar ou vender qualquer titulo em uma conta Avenue auto-
dirigida ou em qualquer outra conta, e nao é uma oferta ou venda de um titulo.
Também nao sao relatorios de pesquisa e nao servem como base para qualquer
decisao de investimento. Todos os investimentos envolvem riscos e o desempenho
passado de um produto financeiro ou de seguranca nao garante resultados ou
retornos futuros.

Por favor, cuidadosamente as divulgacGes no final desta transmissao. Vocé também
pode encontra-los em https://www.avenue.us/en/disclosures/.

Avenue Securities LLC
« Membro FINRA / SIPC
»

AVENUE



TERMOS GERAIS

A Avenue Securities LLC é membro da FINRA e da SIPC. Ele fornece seus servigos exclusivamente nos e dos Estados Unidos.

Os investidores devem considerar cuidadosamente os objetivos, riscos e encargos e despesas de um fundo mutuo ou Fundo Negociado em Bolsa (“ETF”) antes de investir. Antes de investir em qualquer fundo mutuo ou ETF, considere seu objetivo, riscos, encargos e despesas
de investimento. Entre em contato conosco em_customer@avenue.us para obter um prospecto, oferecendo um prospecto circular ou, se disponivel, um resumo contendo essas informagdes. Leia atentamente. Os ETFs estdo sujeitos a flutuagdo do mercado e aos riscos de
seus investimentos subjacentes. Os ETFs estdo sujeitos a taxas de administragdo e outras despesas. Diferentemente dos fundos mutuos, as agdes da ETF sdo compradas e vendidas pelo prego de mercado, que pode ser maior ou menor que o seu NAV, e ndo sdo resgatadas
individualmente do fundo. Os retornos do investimento variam e estdo sujeitos a volatilidade do mercado, de modo que as a¢es de um investidor, quando resgatadas ou vendidas, podem valer mais ou menos do que seu custo original. Os ETFs estdo sujeitos a riscos
semelhantes aos das agdes. Alguns fundos negociados em bolsa especializados podem estar sujeitos a riscos adicionais de mercado. Os produtos negociados em bolsa alavancada e inversa ndo sdo projetados para comprar e manter investidores ou investidores que ndo
pretendem gerenciar seus investimentos diariamente. Esses produtos sdo para investidores sofisticados que entendem seus riscos (incluindo o efeito da composigcdo diaria dos resultados de investimentos alavancados) e que pretendem monitorar e gerenciar ativamente seus
investimentos diariamente.

N&o obstante o exposto, a Avenue Securities LLC firmou um contrato com a Coin Distribuidora de Titulos e Valores Mobiliarios Ltda. (“Coin”), uma distribuidora de valores mobilidrios brasileira devidamente autorizada pelo Banco Central do Brasil e pela CVM, pela qual a Coin
disponibiliza a oferta de Servigos da Avenue Securities LLC a investidores residentes, domiciliados ou incorporados na Republica Federativa do Brasil, conforme Parecer Orientador da CVM n. 33/2005 (Parecer de Orientagdo da CVM n2 33, de 09.9.2005). Os servigos da Coin
ndo devem ser entendidos como uma oferta de valores mobilidrios direcionados a esses investidores. Embora a Coin tenha sido contratada para fornecer os servicos mencionados acima, a Avenue Securities LLC fornece seus servigos exclusivamente nos Estados Unidos e sob
as regras e regulamentos aplicaveis aos EUA. Tais servigos ndo foram registrados nem estdo sujeitos a supervisdo da CVM ou de outro 6rgdo regulador brasileiro. Os investidores residentes, domiciliados ou incorporados na Republica Federativa do Brasil que se tornaram
clientes da Avenue Securities LLC por meio da Coin podem entrar em contato conosco em customer@avenue.us ou através do ombudsman da Coin em 0800 722 2274 para reclamagdes ou duvidas sobre a oferta dos servigos prestados pela Avenue Securities LLC.

Em geral, o mercado de titulos é volatil e os titulos de renda fixa apresentam risco de taxa de juros. (A medida que as taxas de juros aumentam, os precos dos titulos geralmente caem e vice-versa. Esse efeito costuma ser mais pronunciado para titulos de longo prazo.) Os
titulos de renda fixa também apresentam risco de inflagdo, risco de

liquidez, risco de chamada e risco de crédito e inadimpléncia para ambos os emissores. e contrapartes. Diferentemente dos titulos individuais, a maioria dos fundos de titulos ndo tem data de vencimento, portanto, ndo é possivel manté-los até o vencimento para evitar
perdas causadas pela volatilidade dos pregos. Qualquer garantia de renda fixa vendida ou resgatada antes do vencimento pode estar sujeita a perda. Os titulos de alto rendimento / sem grau de investimento envolvem maior volatilidade dos pregos e risco de inadimpléncia do
que os titulos com grau de investimento.

Certifique-se de considerar sua proépria situagdo financeira, realizar uma pesquisa completa e consultar um profissional tributério qualificado antes de tomar qualquer decisdo de investimento referente a REITs. Os investimentos em REITs e outros titulos imobilidrios estdo
sujeitos aos mesmos riscos que os investimentos diretos em imdveis. O setor imobilidrio é particularmente sensivel as crises economicas.

Lembre-se de que, embora a diversificagdo possa ajudar a espalhar riscos, ela ndo garante lucro nem protege contra perdas. Sempre existe o potencial de perder dinheiro quando vocé investe em Valores mobilidrios ou outros produtos financeiros. Os investidores devem
considerar cuidadosamente seus objetivos e riscos de investimento antes de investir. O prego de um determinado titulo pode aumentar ou diminuir com base nas condigdes do mercado e os clientes podem perder dinheiro, incluindo seu investimento original.

As informagdGes fornecidas aqui sdo de natureza geral e ndo pretendem substituir um aconselhamento individualizado e especifico sobre impostos, leis ou planejamento de investimentos. Os investidores devem se informar e, quando apropriado, consultar um profissional
sobre possiveis consequéncias fiscais associadas a oferta, compra, posse ou alienagdo de agdes de acordo com as leis de seu pais de cidadania, residéncia, domicilio ou incorporagdo. Alteragdes legislativas, administrativas ou judiciais podem modificar as conseqiiéncias
tributarias e, como é o caso de qualquer investimento, ndo ha garantia de que a posigdo fiscal ou a posigdo tributaria proposta que prevalece no momento em que um investimento é realizado durara indefinidamente. Nada neste site deve ser considerado uma oferta,
recomendagdo, solicitagdo de oferta ou conselho para comprar ou vender qualquer titulo.

As marcas registradas e os logotipos sdo de propriedade de seus respectivos proprietarios e ndo representam nenhum tipo de endosso.

Veja todos os avisos importantes sobre investimentos: https://www.avenue.us/en/disclosures/.

© 2020 Avenue

»
AVENUE
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Retorno do SP500

S&P 500 Total Return Level % Change
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Drawdowns do SP500

SE&P 500 Level % Off High

S&P 500 Drawdowns - 2021
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Bolsas nas Maximas

Note: Closing Prices, as of 12/29/21
Year #ATH| Year #ATH|Year #ATH| Year #ATH| Year #ATH
1929 d 1948 2005 0
1930 0 1949 2006 0
1931 0 |1950 2007 N9
1932 0 1951 2008 0
1933 0 1952 2009 0
1934 0 1953 2010 0
1935 0 1954 2011 0
1936 0 1955 2012 0
1937 0 1956 2013
1938 0 1957 2014
1939 0 1958 2015
1940 0 1959 2016
1941 0 1960 2017
1942 0 1961 2018
1943 0 1962 2019
1944 0 1963 2020
1945 0 1964 2021
1946 0 1965
1947 0 1966
@ COMPOUND @CharlieBilello




ASS@t ClGSS@S 2021 Performance

Bitcoin

459.8%
Cryptocurrency
WTI Ol 4 56.4%

Crude Oil

S&P GSCI

Commodities

4 371%

Dow Jones Real Estate Index
U.S. Real Estate

U.S. S&P 500

U.S. Stocks

435.1%
4 26.9%

S&P/TSX Composite

Canadian Stocks

Russell 2000

U.S. Small Caps

MSCI EAFE

Europe, Australia, and Far East Stocks

DXY

U.S. Dollar Index

v 1.2% giae

E s &

v25% I Bloomberg U.S. Treasury Index

A13.7%

- 2 6.4%

I Bloomberg Barclays Corporate Bonds Index

U.S. Corporate Bonds

U.S. Treasuries

v3.6% A l Gold

Gold

o (o MSCI EM
3 5 5/ % . Emerging Markets Stocks

Source: TradingView
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S&P 500 Sectors 2021 returns

~477%

Information A o
+33.4%

Financials

Healthcare

Consumer
Discretionary

424.2%
423.7%
+20.5%
+19.4%

Consumer e 0
Staples IR +15.6%

Materials

Communication
Services

Industrials

Utilities

Source: TradingView @



Setores

Ticker SEP Sector 2020 Return 2020 Rank
XLE Energy 53% -33%
XLRE Real Estate A6% -2%
XLF Financials 35% 3 -2%

e e e KLK Technology 35% 4 44%

ETFs especificos. XLY Consumer Discretionary 28% 5 30%
XLB Materials 27% B 21% 4
XLV Health Care 26% 7 13% 3
XL Industrials 21% B 11% ]
XLU Utilities 18% 9 1% 8
XLp Consumer Staples 17% 10% 7
XLC Communication Services 16% 27% 3

@CharlieBilello Data via YCharts



DiogoFerreira
Text Box
Favor atualizar para indices que nao sejam ETFs especificos.



Asset class returns

(eam |us. | &)

2008
Fixed
Income
5.2%

2009 2010 2011

Fixed
Incoma
7.8%

Comdty.
16.8%

Fixed
Income

Comdty.

Comdty.
18.9%

Fixed Fixed
Income

Income
5.9% 6.5%

2012 2013 2014

Fixed
Income
6.0%

Fixed Fixed
Income | Income
4.2% -2.0%

Comdty.
=1.1%

2015

Fixed
Income

Comdty.

11.8%

Fixed
Income
2.6%

Source: Bloomberg, FactSat, MSCI, NAREIT, Russell, Standard & Poor's, J.P. Morgan Asset Managemenit.
Large cap: S&P 500, Small cap: Russaell 2000, EM Equity: MSCI EME, DM Equity: MSCI EAFE, Comdty: Eloomberg Commaodity Index, High Yigld: BEloomberg Global HY Index,
Fixed Income Bloomberg US Aggregate, REITs: NAREIT Equity REIT Index, Cash: Bloomberg 1-2m Treasury. The "Asset Allocation” portfolio assurmes the following weights:

25% inthe S&P 500, 1084 inthe Russell 2000, 15% in the MSCIEAFE, 5% in the MSCIEME, 25% inthe Eloomberg US Aggregate, 5% in the Bloomberg 1-3m Treasury, 5% in the
Bloomberg Global High Yield Index, 5% in the Bloomberg Commaedity Index and 5% in the NAREIT Equity REIT Index. Balanced portfclio assumes annual rebalancing.
Annualized (Ann) return and volatility (Vol) represents period from 12/31/2006 to 12/31/2021, Please see disclosure page at end for indexdefinitions. A1l data representa
total returnfor stated pericd. The "Asset Allocation” portfoliois for illustrative purpeses only. Past performanceis not indicative of future returns.

Guide to the Markets - U.5. Data are as of December 31, 203,

Fixed
Income
3.5%

Comadty.

1.7%

2018

Fixed
Income
0.0%

Comdty.

11.2%

Comdty.

2007 - 2021
2020 2021 Ann. Val.

Fixed

Income

7.5%

Fixed
Income
4.1%
Fixed
Income

Fixed
Incom a

3.3%
Comdty.

=2.6%
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Retornos nos ultimos 20 anos

20-year annualized returns by asset class (2001 — 2020)
12%

10.0% 9.9%

10%
8%
6%
4%
2%

0%

. 0.5%

REITs EM Equity Small Cap High Yield 3S&P 500 60/40 40/60 DM Equity Bonds Homes  Average  Inflation Cash  Commodity
Investor

Source Bloomberg, Fact3st, Standard & Poor's, LP. Morgan Asset Managerment; (Bottom) Dalbar Ing, MSCI, NAREIT, Russell,

Indices used are as follows: REMa: NAREIT Equity REIT Index, Small Cap: Russell 2000, EM Equity: MSCITEM, DV Equity, MSCIEAFE, Commodity, Bloomberg Commadity Index,

High Yield: Bloomberg Global HY Index, Bonds: Bloomberg US. Aggregate Index, Homes: median sale price of existing single-family homes, Cash: Bloomberg 1-3m J PMOI'gan
Treasury, Inflation: CPL &0/40: & halanced portfoliowith &0% invested in5&F 500 Indexand 40% invested in high-quality LS. fixed income, representad by the Bloomberg e

15, Aggregate Index. The portfalio is rebalanced annually. Average asset allocation investor return is based on an analysis by Dalbar Inc., which utilizes the net of ASSET MANAGEMENT
aggregatemutual fund sales, redempticnsand exchanges each month as a measure of investor bethavior,

Guine tothe Warkets < [ 15 Nata areasaf December 31, 20041



FOorex / Curreﬂcy 2021 Returns US Dollar (index) +6.4%
Chinese Yuan 22.7%

Canadian Dollar l S 4 0.7%
v1.1% £ l British Pound
v1.5% £ l Russian Ruble
v2.0%~ . Indian Rupee
v3.0% . Swiss Franc
v 3.1% Mexican Peso

The Turkish Lira suffered heavy 2 o (R e
losses against the US. dollar 4.8% B

as President Erdogan held o B '

onto low interest rates despite v5.7% Australian Dollar

spiralling inflation. v 7.0% s
. 0 v

Source: TradingView @



Sources of earnings per share growth (am |us. | 8 )

S&P 500 year-over-year operating EPS growth
Annual growth broken into revenue, changes in profit margin & changes in share count

100%
Share of EPS growth 2021* Avg. '01-20 2021*
Margin 55.3% 2.8% l

80% Revenue 16.9%  3.0% 72%
Share count -0.6% 0.3%

0% Total EPS 71.7%  6.0%

40%

20%

0%

-20%

-40%

-40%

-60%
‘'t ‘02 03 04 '0O5 '06 O7 08 09 O M 12 "3 14 15 "6 17 18 18 20 21

Source; FactSet, Compustat, Standard & Poor's, J.P. Morgan Asset Management, l R Morgan

EFS levels are based on annual operating earnings per share. Percentages may not sum due to rounding. Past performance is not indicative of future returns. *2021
earnings estimates are based on forecasts from FactSet Market Aggregates.
Guide to the Markets - U5, Data are as of December 31, 2021. ASSET MANAGEMENT



Lucros do SP500

S&P 500 EPS (Quarterly)
- Source: S&P Dow Jones (through Q3 2021 . .
$6.00 ithroug ) S&P 500 Operating Profit Margins
5100 - e S&P 500 Operating EPS = S&P S00 GAAP EPS 5215 SRS Dota Source: S&P Dow Jones
13.5%
46.00 - 13.0% - == QOperating Margin =—Average — 13.2%
41.00 1 1|
110% - - 10.1%
36.00 - 9.0% - > _\ 8.5%
31.00 - L4 .
; 7.0% o L
26 .00
so% { \= 5.9%
21.00 - 1
30% - @CharlieBilello
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NUmero de IPO’s

The Great IPO Surge
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Maiores altas/quedas em 2021

Rank Symbol Name Industry 2021 Total Retum|

Rank Symbol Name Sector 2021 Total Return
1 DVN Devon Energy Corp Oil & Gas E&P 196.1% 500 PENN Penn National Gaminginc  Resorts & Casinos -40.0%
2 MRO Marathon Oil Corp Oil & Gas E&P 149.7% 493 GPN  Global Payments inc Specialty Business Services -36.9%
3 MRNA ModemnaInc Biotechnology 143.1% 438 LVS Las Vegas Sands Corp Resorts & Casinos -36.8%
4  FINT Fortinet Inc Software - Infrastructure 142.0% 437 ATVI  Activision Blizzard Inc Electronic Gaming & Multimedia -28.0%
5  SBNY Signature Bank Banks - Regional 141.5% 496 MKTX MarketAxess HoldingsInc  Capital Markets -27.5%
6 F Ford Motor Co Auto Manufacturers 137.5% 495 CTXS  Citrix Systems Inc Software - Application -26.3%
7  FANG Diamondback Energy Inc Oil & Gas E&P 127.5% 494 VTRS  ViatrisInc Drug Manufacturers -26.1%
8 NVDA  NVIDIA Corp Semiconductors 125.5% 493 WYNN Wynn Resorts Ltd Resorts & Casinos -24.6%
9 NUE Nucor Corp Steel 118.4% 492 IPGP  IPG Photonics Corp Semiconductor Equipment -23.1%
10 IT Gartner Inc Information Technology Services 108.7% 491 FIS Fidelity National Information Information Technology Services -21.9%
11 EXR Extra Space Storage Inc REIT - Industrial 101.0% 490 DISCA Discoveryinc Entertainment -21.8%
12 ANET Arista Networks Inc Computer Hardware 97.9% 489 TWTR Twitterinc Internet Content & Information -20.2%
13 SPG Simon Property Group Inc REIT - Retail 95.8% 488 TFX Teleflex Inc Medical instruments & Supplies -19.9%
14 APA APA Corp Oll & Gas E&P 90.8% 487 PYPL  PayPal Holdings Inc Credit Services -19.5%
15 BBWI Bath & Body Works Inc Specialty Retail 88.9% 486 NCLH Norwegian Cruise Line Holdir Travel Services -18.4%
16 EOG EOG Resources Inc Oil & Gas E&P 88.7% 485 LW Lamb Weston Holdings Inc  Packaged Foods -18.4%
17 IRM Iron Mountain Inc REIT - Specialty 87.8% 484 FLT Fleetcor Technologies Inc  Software - Infrastructure -18.0%
18 STX Seagate Technology Holdings P Computer Hardware 87.6% 433 VIAC  ViacomCBSInc Entertainment -17.2%
19 CF CF Industries Holdings Inc Agricultural Inputs 87.1% 432 ZBH Zimmer Biomet Holdings Inc Medical Devices -17.0%
20 COP ConocoPhillips Oil & Gas E&P 86.7% 481 INCY Incyte Corp Biotechnology -15.6%
(C COMPOUND @charlieBilello Data Source: Ycharts| | (- COMPOUND  @CharlieBilello Data Source: YCharts




Maiores altas de 2021

® GameStop Corp Price % Change
AMC Entertainment Holdings Inc Price % Change

2.40K%

Hi: 1.74K%

1.60K%

Jan 21 Mar 21 May ‘21 Jul 21 Sep 21 Nov 21
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Empresas TECH em 2021

Teladoc Health Inc Price % Change

DraftKings Inc Price % Change

Penn National Gaming Inc Price % Change

Zillow Group Inc Price % Chiange

Zoom Video ’ﬁ municatjons Inc Price % Change
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Turnover 2020 e 21

Company Ticker 2020 Return|2021 Return|Company Ticker 2020 Return|2021 Return
MO Inc. NIO 1112% -35% Redfin Corp RDFN 225% -44%,
QuantumScape Qs 753% -14% FuboTV Inc FUBO 214% -45%
Workhorse Group Inc WHEHS 551% -78% Chewy Inc CHWY 210% -34%
Farfetch Ltd. FTCH 517% -48% DocuSign Inc DOCU 200% -31%
Peloton Interactive Inc PTON 434% -76% Zillow Group Inc Z 183% -51%
Pacific Biosciences Inc FACB 405% -21% Fived Inc FIVI 166% -21%
Sunrun Inc. RUN 402% -51% CRISPR Therapeutics AG ~ CRSP 151% -51%
Zoom Video Communications Inc ZM 396% -45% Wayfair Inc W 150% -16%
Pinduoduo Inc FDD 370% -B7% Roku Inc ROKU 148% -31%
Fate Therapeutics FATE 366% -36% Teladoc Health Inc TDOC 139% -54%
FuelCell Energy FCEL 345% -53% Chegqg Inc CHGG 138% -66%
Fastly FSLY 335% -59% GSX Techedu Inc. GOTU 137% -96%
Draftkings Inc DKNG 335% -41% Falantir Technologies Inc FLTR 136% -23%
Appian Caorp APPN 324% -60% Coupa Software Inc COUP 132% -53%
Lemonade LMMD 322% -66% Stitch Fix Inc SFIX 129% -68%
ChargePoint Holdings CHPT 309% -52% Elastic NV ESTC 127% -16%
Ontrak Inc. OTRK 279% -90% RingCentral RNG 125% -51%
Tupperware Brands TUFP 278% -53% FayFal Holdings Inc FYPL 117% -19%
Finterest Inc PINS 254% -45% Spotify Technology SA SPOT 110% -26%
iRhythm Technologies IRTC 248% -50% StoneCo Ltd STNE 110% -80%
Block Inc 50 248% -26% Opendoor Technologies Inc  OPEN 110% -36%
Twilio Inc TWLO 244% -22% Virgin Galactic Holdings Inc - SPCE 105% -44%
FPenn Mational Gaming Inc PENN 238% -40% Wix.com Ltd WIX 104% -37%
C3.ailnc Al 230% -17% Lordstown Motors Corp RIDE 102% -83%
(& comPouND Data via YCharts @CharlieBilello




The Fed and interest rates

(em |us | &1)

Federal funds rate expectations

FOMC and market expectations for the federal funds rate

7%

== Federal funds rate FOMC December 2021 forecasts

4 FOMC year-end estimates Percent
6%

4 Market expectations as of Dec. 31,2021 2021 2022 2023 2024 LDE

§ ' & m

@ FOMC long-run projection Change in real GDP, 4Q to 4Q 55 40 22 20 1.8

5% Unemployment rate, 4Q 43 35 35 35 40
Headline PCE inflation, 4Q to 4Q 53 26 23 21 20
4%
3%
2.50%
2.10%
2% 160% .*
¥
"..:.. ey
80% O oy 1.36%
1% 0.90 ;{.‘_ 1.37%
o 0.98%
-
0.13%-"
D% T T T T T T T T T T T T {,} 1
‘00 ‘02 ‘04 '06 '08 "10 12 14 16 18 ‘20 122 '24 Long run

Source: Bloomberg, FactSet, Federal Reserve, J.P. Morgan Asset Management.

IMarket expectations are based off of the USD Overnight Index Forward Swap rates. *Long-run projections are the rates of growth, unemployment and inflaticn towhich a
policymaker expects the economy to converge over the next five to sik years in absence of further shocks and under appropriate monetary policy. Forecasts are not a

reliable indicator of future performance. Forecasts, projections and other forward-looking statements are bassd upon current beliefs and expectations. They are for
illustrative purposes only and serve as an indication of what may occur. Given the inherent uncertainties and risks associated with forecasts, projections or other forward-

looking staterments, actual events, results or performance may differ materially from thosereflected or contem plated,

Guide tothe Werkets- U.5. Data areas of Decamber 31, 2021,
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Renda Fixa Corporativa
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Renda Fixa

#® 5Year Treasury Rate
#® 3 Year Treasury Rate
#® 2 Year Treasury Rate
#® 1 Year Treasury Rate

- 1.50%
\

1.27%

QO
0.98%

0.73%

| 0.50%

\!
[ 0.38%

0.00%
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Inflacao vs renda fixa

® US Inflation Rate
10 Year Treasury Rate
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/ 2.00%
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Inflagcao USA 2021

US Inflation Rate
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Interest rates and inflation

(am |us | 33 )

Nominal and real U.S. 10-year Treasury yields

20%
Sep. 30, 1981:
15.84% Average
(1958 - YTD 2021) Dec. 31, 2021
15% Nominal yields 5.82% 1.51%
Real yields 2.20% -3.45%
Inflation 3.62% 4.96%
10%
Nominal 10-year U.S. Treasury yield
Dec. 31, 2021:
5% 0 ]
_ , 1.51%
Real 10-year U.S. Treasur ield
N il y vy P, gty
u T T T T ‘ [ T T T T T L T T T T T 1 “
Dec. 31, 2021:
-3.45%
-5%

'58 '61 '64 67 0 T3 TG 79 '82 ‘85 '88 a1 ‘94 ‘a7 '00 '03 '06 '09 "12 "15 18 21
Source: BLS, FactSet, Federal Resarve, J.P. Morgan Asset Management,
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Vendas nos USA

US Retail Sales 566.10B

US Retail Sales Jan 2020 - Apr 2021
(22% Increase)
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Setor Imobiliario nos EUA

U.S. Monthly Rent (National Average)
Data via ApartmentList through November

S&P Case-Shiller US National Home Price Index
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Inflacao USA

US ISM Manufacturing Prices Paid & CPI Inflation

/

Manufacturing |SM prices paid, led 3 months
CPl inflation, % (right axis)




Inflacao USA

US ISM Services Prices Paid & Core CPI Inflation
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Bolsas Commodities

# Bloomberg Commeodity Index Level % Change
® S&P GSCI Level % Change

2021 Returns (%)
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CPl end of 2020| CPIl end of 2021 | CPI Change

Country (Yo¥X % (Yo¥Y % Change) (2021 vs.
SAUDI ARABIA 58% 1.1% -4 7%
INDIA 6.9% 4 9% -2.0%
INDOMNESIA 1.6% 1.8% 0.2%
| n-ﬂ a é O M U n d Ia | PHILIPPINES 3.3% 4 2% 0.9%
(_; JAPAN -0.9% 0.6% 1.5%
HOMNG KONG -0.2% 1.8% 2 0%
SWITZERLAND -0.7% 1.5% 2. 2%
AUSTRALIA 0.7% 3.0% 2 3%
SOUTH AFRICA 3.2% 55% 2 3%
FRANCE 0.2% 2 8% 2 6%
PORTUGAL -0.2% 2 6% 2. 8%
CHINA, -0.5% 2. 3% 2. 8%
SWEDEN 0.2% 3.3% 3.1%
SOUTH KOREA 0.6% 3. 7% 3.1%
FINLAND 0.2% 3. 7% 3.5%
NEW ZEALAND 1.4% 4 9% 3.5%
CANADA, 1.0% 4 7% 3. 7%
ITALY -0.2% 3. 7% 3.9%
SINGAPORE -0.1% 3.8% 3.9%
RUSSIA 4 4% 8 4% 4 0%
MEXICO 3.3% 7 .4% 4. 1%
UK 0.3% 5.1% 4 8%
POLAND 3.0% 7.8% 4 8%
GERMANY -0.3% 52% 5 5%
OS] 12% 6.8% 5.6%
IRELAND -1.1% 5.3% 6.4%
BRAZIL 4 3% 10.7% 6.4%
TURKEY 14.0% 21.3% 7.3%
SPAIMN -0.8% 6.7% 7.5%
ARGENTINA 36.1% 51.2% 15.1%
MEDIAN 0.7% 4 5% 3.5%

(= compounD @CharlieBilello




FOMC

* Balance sheet runoff (not just stopping securities purchases but allowing the central bank’s balance sheet to shrink):

Participants had an initial discussion about the appropriate conditions and timing for starting balance
sheet runoff relative to raising the federal funds rate from the ELB. They also discussed how this
relative timing might differ from the previous experience, in which balance sheet runoff commenced
almost two years after policy rate liftoff when the normalization of the federal funds rate was judged
to be well under way. Almost all participants agreed that it would likely be appropriate to initiate
balance sheet runoff at some point after the first increase in the target range for the federal funds

Fate.

= Starting balance sheet runoff sconer:

Some participants also noted that it could be appropriate to begin to reduce the size of the Federal
Reserve’s balance sheet relatively soon after beginning to raise the federal funds rate. Some
participants judged that a less accommmodative future stance of policy would likely be warranted and

that the Committee should convey a strong commitment to address elevated inflation pressures.

— And moving faster:

Many participants judged that the appropriate pace of balance sheet runoff would likely be faster
than it was during the previous normalization episode. Many participants also judged that monthly
caps on the runoff of securities could help ensure that the pace of runoff would be measured and

predictable, particularly given the shorter weighted average maturity of the Federal Reserve’s

Treasury security holdings.




FOMC

* Balance sheet runoff (not just stopping securities purchases but allowing the central bank’s balance sheet to shrink):

* Inflation concerns:

Participants remarked that inflation readings had been higher and were more persistent and
widespread than previously anticipated. Some participants noted that trimmed mean measures of
|inﬂati0n had reached decade-high levels and that the percentage of product categories with
substantial price increases continued to climb.

* Faster rate hikes:

Participants generally noted that, given their individual outlooks for the economy, the labor market,
and inflation, it may become warranted to increase the federal funds rate sooner or at a faster pace

than participants had earlier anticipated.
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Many participants judged that the appropriate pace of balance sheet runoff would likely be faster

than it was during the previous normalization episode. Many participants also judged that monthly

caps on the runoff of securities could help ensure that the pace of runoff would be measured and

predictable, particularly given the shorter weighted average maturity of the Federal Reserve’s

Treasury security holdings.




g Probability of 4 Fed rate hikes in 2022

Latest: 81.6%

FOMC
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Taxa de Desemprego

US Unemployment Rate
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Daily New Cases

Cases per Day
Data as of 0:00 GMT+0
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Daily Deaths

Deaths per Day
Data as of 0:00 GMT=+0
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Bolsas Mundiais

Country Ticker 2021 Country Ticker 2021 Country Ticker 2021

UAE UAE 44 1%  |United Kingdom EWU 18.2% |Japan EWJ 1.2%

Saudi Arabia KSA 336% |[Denmark EDEN 14 8% |Spain EWP 0.3%

Austria EWO 31.5%  |Qatar QAT 14 4%  |Indonesia EIDO -0.6%
Taiwan EWT 289% |ltaly EWI 14 4%  |Philippines EPHE -2.2%
USSPy 287%  |lreland EIRL  13.7% |Hong Kong EWH  -3.5%
Canada EWC 270% |Belgium EWK 12.9% Malaysia EWM -7.4%
Sweden EWD 229% |Poland EPOL 12.2% South Korea EWY -7.6%
|srael ElS 228% |Eqgypt EGPT 11.4% New Zealand ENZL -11.4%
Metherlands EWN 22 7%  |Australia EWA 9.0% Colombia GXG -11.5%
Vietnam VINM 22 0%  |South Africa EZA 7.9% Feru EFU -11.8%
India INDA 215% |Greece GREK 6.2% Nigeria NGE -12.3%
France EWQ 21.5% |Germany EWG 5.8% Fakistan PAK -14 7%
Russia ERUS 213% |Singapore EWS 5.6% Brazil EWZ -17.3%
Mexico EWW 20.3%  |Argentina ARGT 3.8% Chile ECH -19.7%
Switzerland EWL 202% |Portugal PGAL 2.6% China MCHI -21.7%
MNorway NORW  186% |Thailand THD 1.9% Turkey TUR -27 5%




Cycles of U.S. equity outperformance ( am

us.

MSCI EAFE and MSCI USA relative performance
U.S. dollar, total return, cumulative outperformance*

400%
374%
350% (6.1 years) Regime change determined when there is sustained outperformance
I U.S. outperformance of one region over the other for a cumulative 12 months.
B EAFE outperformance
300%
275%
(14.1 years)
250%
220%
(6.2 years)
200%
150%
99%
.2 years)
. 80% 89% (4
100% (2.5 years) (2.0 years)
i 36%
50% 28% (1.4 years)
(3.3 years)
0%
-50%
‘71 ‘76 ‘81 '86 ‘91 '96 '01 '06 "11 16 21

Source: FactSet, MSCI, J.P. Morgan Asset Management. *Cycles of outperformance include a qualitative component to determine turning points in leadership.
Guide to the Markets - U.S. Data are as of December31, 2021. J P Morg an
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Performance 2021

Charts of the Day
Global Large Cap Equities: YTD Performance (As at December 31, 2021)
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EM vs USA

Published on Investing.com, 10/Janf2022 - 17:36:15 GMT, Powered by TradingView.
iShares MSCI Emerging Markets ETF, EUA, NovaYork:EEM, D

MIWD00000PUS, INDICES GLOBAIS

Favor atualizar para
indices que nao sejam
ETFs especificos.
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EM vs USA
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Brasil vs USA
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EM vs USA
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Inflacao BR vs US

23,00%

Pariedade Poder de Compra (PPP)
Qual moeda mais tende a se desvalorizar?
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KWEB / KraneShares CSI China Internet ETF

Institutional Ownership
Source: Fintel.io
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DiogoFerreira
Text Box
Favor atualizar para indices que nao sejam ETFs especificos.


China: Credit Cycle Leads Equity

Relative Performances
Tn n
RMB China: RMB
Credit Impulse* (1-month advanced)
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The emergence of the EM middle class (em |us | 54)

Growth of the middle class Regional contribution to middle class growth: 2020 to 2030
Percent of total population Millions of people
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04-lan-2022 Since Dec-28th Tuesday

SPY (S&P 500) 0.14% -0.03%
SDY (S&P Dividend) 1.60% 1.19%
SDOG [Dividend D Ind 2.67% 1.72%
[Dividen ogs Index) 3. 59
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DiogoFerreira
Text Box
Favor atualizar para indices que nao sejam ETFs especificos.


Buffett vs Techs

Published on Investing.com, 10/Jan/2022 - 17:40:48 GMT, Powered by TradingView.
Berkshire Hathaway Inc Class A, EUA, NovaYork:BRKa, D
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Bancos vs Fintechs

spiritedRice72517 publizhed on TradingView.com, Jan 10, 2022 17:34 UTC-3
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International markets (em |us. | 48)
Returns of thematic indices Revenue exposure vs. country of listing
Total return, U.S. dollar, Dec. 31, 2014 = 100 % of total revenue from home countries
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Investidor Global

Figure 5. Equity market home bias by country
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Previsdes 2022

International equity earnings and valuations

De acordo com nossos
procedimentos para
comunicacoes com o
publico, ndo séo permitidas
projecdes e previsdes.

(am |us. | @)

Global earnings growth

Global valuations

Calendar year consensus estimates

Current and 25-year next 12 months price-to-earmnings ratio

60%
60% 55% 56%
54% P ‘@
50%
50%
46%
40% 38%
35%
32908 ¢
30% It
20%
20%
149, 16%
10% 8% 790
4% i
0%
-3%
-10%
-13%
-20%
M 2020 [ 2021 28%
-30% -29%
B 2022 4 % cyclical sectors*
-40%
U.s. China EM Europe Japan

Source FactSet, MSCI, Standard & Poor’s, Thomson Reuters, J.P. MorganAsset Management
*Cyclical sectors include consumer discretionary, financials, industrials, energy and materials. The Internet and direct marketing subsector has been remowved from the

cyclicals calculation. In our judgement, companies in thisspace do not yet fit into the cyclical category, as they are still in a transitional growth phase and are not being
directly impacted by the business cycle. Valuationand earnings charts use M3Cl indicesfor all regions/countries, except for the US., which isthe SEP500. All indices use
|BES aggragate earnings estimates, which may differ from earnings estimates used elsewhere in the book. MSC| Europe includes the eurczone aswell ascountries not in
the currency bloc, such as Norway, Sweden, Switzerland and the UK (which collectively make up 44% of the averall index). Past parformance is not a reliable indicator of

currentand future results, Guide tothe Markets - LS Dataare as of December 31, 2021,
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Previsdes 2022

Corporate profits and sources of total return (eam |us. | 7 )
S&P 500 earnings per share Percent change in S&P 500, earnings and valuations
Index annual operating eamings Year-to-date, indexed to 100
$275 15
§950 Share of return 2021
Earnings growth 34.5%
§225 135 Multiple growth -7.6%
B consensus analyst estimates S&P 500 price return
$200 . Earnings recessions
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Source: FactSet, Compustat, Standard & Poor's, J.P. Morgan Asset Management.
Historical EPS levels are based on annual operating sarnings per share. Earnings estimates are based on estimates from Standard & Poor's and FactSet Market
Aggregates. Past performance is not indicative of future returns.

Guide to the Markets— .S, Data are as of December 31,2021, ‘1 PMOI“gaIl
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Previsdes 2022

AFFILIATION
JPMorgan Chase
Invesco
Goldman Sachs
Oppenheimer
Piper Sandler Companies
BMO

UBS

Barclays

BTIG

CFRA

Deutsche Bank

Morgan Stanley

Wells Fargo Investment Institute

Citigroup
BofA

TARGET 2021
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Time, diversification and the volatility of returns (am |us. | &)

Range of stock, bond and blended total returns
Annual total returns, 1950 - 2021

60%

Annual avg. Growth of $100,000 over
50% total return 20 years
Stocks 11.5% $880,148
Bonds 5.8% $308,786
50/50 portfolio 9.0% $562,115

40%

30%

20%

16% 16%

10%

0%

-10%

-20%

-30%

-40%

-50%
1-yr. S-yr. 10-yr. 20-yr.
rolling rolling rolling

Source: Bloomberg, FactSet, Federal Reserve, Robent Shiller, Strategas/Ibbatson, J.P, Morgan Asset Management, J P MO r gan

Returns ahown are based on calendar year returns from 1950 to 2021, Stocks represent the S&P 500 Shiller Compasite and Bonds represent Strategas/Ibbotaon for

periods from 1950 to2M0 and Bloomberg Aggregate thereafter, Growth of $100,000 is based on annual average total returns from 1950 to 2021,
Guide to the Markets - 1.5, Data are as of December 31, 2021, ﬁSSET M AN AG EM ENT
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