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Quick recap

Wednesday’s FOMC press conference fueled investors’ worries about increasingly tight U.S. monetary
policy as Jay Powell refused to rule out the possibility of a rate hike at every meeting this year.

The hawkish statement emphasized the economy’s strength alongside the increasing risk of overheating
and initially triggered another decline of U.S. equities and cryptocurrencies.

Gold, defensives, growth, quality and momentum continued to underperform this week as benchmark
rates moved higher.

After a small rebound last week, China become the worst performer this week.

Investor focus next week will likely be on the labour market and the ECB press conference.
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Economic Calendar p. 9-10 Supply chain disruptions have led to surging freight rates and become a prima-
ry driver of rising inflation rates. Now, the Baltic Dry index has reached pre-
Covid levels, but Chinese shipping rates are still on the rise.
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I Equity Sectors
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I Cryptocurrencies
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Major Events Last Week

Investors focused on U.S. monetary policy this week as Powell surprised markets with an unexpectedly hawkish
tone and refused to rule out hiking rates during every subsequent meeting. Meanwhile, January consumer confi-
dence decreased on the back of high inflation but was better than feared, while New Home Sales surprised on the
upside.

German manufacturing PMls came in ahead of expectations. In addition, IFO Business Climate improved, providing
further evidence of relatively strong growth in the Eurozone, making the ECB’s policy look increasingly easy.

UK PMI was slightly weaker than expected but in line with last week’s levels.

24/01/2022 Germany German Manufacturing PMI (Jan) 57.4 57.0 60.5
24/01/2022 United Kingdom Composite PMI 53.6 55.0 53.4
24/01/2022 United Kingdom Manufacturing PMI 57.9 57.7 56.9
24/01/2022 United Kingdom Services PMI 53.6 53.9 53.3
25/01/2022 Australia CPI (QoQ) (Q4) 0.8% 1.0% 1.3%
25/01/2022 Germany German Ifo Business Climate Index (Jan) 94.8 94.7 95.7
25/01/2022 United States CB Consumer Confidence (Jan) 115.2 111.8 113.8
26/01/2022 United States New Home Sales (Dec) 725K 760K 811K
26/01/2022 Canada BoC Monetary Policy Report - - -
26/01/2022 Canada BoC Interest Rate Decision 0.25% 0.25% 0.25%
26/01/2022 United States Crude Oil Inventories 0.515M -0.728M 2.377TM
26/01/2022 Canada BOC Press Conference - - -
26/01/2022 United States FOMC Statement - - -
26/01/2022 United States Fed Interest Rate Decision 0.25% 0.25% 0.25%
26/01/2022 United States FOMC Press Conference - - -
26/01/2022 New Zealand CPI (QoQ) (Q4) 2.2% 1.3% 1.4%
27/01/2022 United States Core Durable Goods Orders (MoM) (Dec) 1.1% 0.4% 0.4%
27/01/2022 United States GDP (QoQ) (Q4) 2.3% 5.5% 6.9%
27/01/2022 United States Initial Jobless Claims 290K 260K 260K
27/01/2022 United States Pending Home Sales (MoM) (Dec) -2.3% -0.2% -3.8%
28/01/2022 Germany German GDP (QoQ) (Q4) 1.7% -0.3% -0.7%
30/01/2022 China Manufacturing PMI (Jan) 50.3 50.0 -
30/01/2022 China Caixin Manufacturing PMI (Jan) 50.9 50.4 -
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The Week Ahead

The ECB Press Conference on Thursday will further indicate the future path of monetary policy in the Eurozone,
most notably whether the ECB will follow the FED in switching towards a slightly more hawkish tone.

In the U.S., investors will likely focus on Nonfarm Payrolls to look for signs of how well labour markets will likely
support future rate hikes.

Employment costs are rising, recently hitting 4% on aggregate and 8% in the leisure and hospitality industry, adding
to inflationary concerns that could justify an aggressive approach towards rates and a faster fade-out of the FED’s
asset purchases.

31/01/2022 China Manufacturing PMI (Jan) 50.3 50.0
01/02/2022 Australia Retail Sales (MoM) (Dec) 7.3% 3.9%
01/02/2022 Australia RBA Interest Rate Decision (Feb) 0.10% 0.10%
01/02/2022 Australia RBA Rate Statement - -
01/02/2022 Germany German Manufacturing PMI (Jan) 60.5 60.5
01/02/2022 Germany German Unemployment Change (Jan) -23K -8K
01/02/2022 United Kingdom Manufacturing PMI (Jan) 56.9 56.9
01/02/2022 Canada GDP (MoM) (Nov) 0.8% 0.4%
01/02/2022 United States ISM Manufacturing PMI (Jan) 58.8 57.5
01/02/2022 United States JOLTs Job Openings (Dec) 10.562M 11.075M
01/02/2022 New Zealand Employment Change (QoQ) (Q4) 2.0% 0.4%
02/02/2022 Euro Zone CPI (YoY) (Jan) 5.0% 4.3%
02/02/2022 United States ADP Nonfarm Employment Change (Jan) 807K 208K
02/02/2022 United States Crude Oil Inventories 2.377TM -
03/02/2022 United Kingdom Composite PMI (Jan) 53.6 53.4
03/02/2022 United Kingdom Services PMI (Jan) 53.3 53.5
03/02/2022 United Kingdom BoE Interest Rate Decision (Feb) 0.25% 0.50%
03/02/2022 United Kingdom BoE MPC Meeting Minutes - -
03/02/2022 Euro Zone Deposit Facility Rate (Feb) -0.50% -0.50%
03/02/2022 Euro Zone ECB Marginal Lending Facility 0.25% -
03/02/2022 Euro Zone ECB Interest Rate Decision (Feb) - -
03/02/2022 United States Initial Jobless Claims 260K -
03/02/2022 Euro Zone ECB Press Conference - -
03/02/2022 United States ISM Non-Manufacturing PMI (Jan) 62.3 59.3
04/02/2022 United Kingdom Construction PMI (Jan) 54.3 54.3
04/02/2022 United States Nonfarm Payrolls (Jan) 199K 155K
04/02/2022 United States Unemployment Rate (Jan) 3.9% 3.9%
04/02/2022 Canada Employment Change (Jan) 54.7K -125.0K
04/02/2022 Canada lvey PMI (Jan) 45.0 -
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About Amadeus

We cater to wealthy families and institutions with a pronounced ownership approach, making sure that the interests of
our clients and ourselves are aligned by investing alongside them.

We offer a special know-how in niche strategies and we provide access to exclusive investment opportunities through
our network

Amadeus Capital finds itself in the centre of a full-service ecosystem controlled by the Brockmann family, which allows
us to easily connect all aspects of private wealth management.

While we are proud of our heritage, we constantly seek to adapt to a rapidly changing financial industry and don‘t shy
away from undertaking the necessary investments to stay ahead of the curve.

We actively foster and cultivate an entrepreneurial corporate culture, encourage continuous innovation and work
closely together with our external network of specialists and consultants.

Amadeus Capital merged in 2019 with Nucleo Capital, a Geneva based multi-family office created in 2005 by Laurent
Timonier; further to the merger Laurent Timonier and Marovita Holding are the sole shareholders of Amadeus Capital.

Amadeus Capital is a member of the Swiss Association of Asset Managers and is audited by Ernst & Young.

Where to find us

Address

Amadeus Capital SA

14, rue Rodolphe-Toepffer
1206 Geneva - Switzerland

Email
digital@amadeus.ch

Phone L
+4122 544 25 25

Web

https:/www.amadeus.ch/
https:/investing.amadeusl.ch/
https:/platform.amadeusquantamental.lu/
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Disclaimer

This presentation is proprietary to Amadeus Capital SA (‘Amadeus”). This presentation does not purport to be
all-inclusive or to necessarily contain all relevant information and may be subject to updating, withdrawal, revision
or amendment. No representation or warranty, express or implied, is or will be given by Amadeus, their advisers or
any of their respective directors, shareholders, partners or employees as to the accuracy or completeness of this
presentation or the information or opinions contained therein.

Please consult a competent legal, regulatory, compliance, tax, accounting or other applicable professional as
Amadeus does not provide any such advice and makes no representations or warranties in this regard. For the
avoidance of doubt, Amadeus makes no representation or warranty about the suitability and/or appropriateness of
any product or service for end-clients in any jurisdiction.

The content of this presentation and any and all discussions, negotiations and communications between the
addressee and Amadeus and their respective directors, shareholders, employees, advisers and/or representatives
will remain subject to the conclusion of a final and binding contract and/or the delivery of a finalized signed-off
specification document.

The addressee of this presentation must make their own independent assessment of the information provided by
Amadeus and is recommended to seek independent advice on the contents hereof from a person specializing in
advising on matters contained herein. Neither Amadeus nor any of their advisers, nor their respective directors,
partners, representatives, agents, consultants or employees shall be liable for any direct, indirect or consequen-
tial loss or damage suffered by any person relying on statements or omissions from this presentation and to the
maximum extent permitted by law, all conditions, warranties and other terms which might be implied by statute,
common law or the law of equity and any such liability are expressly excluded.

© 2022 Amadeus Capital SA. All rights reserved.
No part of this presentation may be changed in any format, sold, or used in any way, online or offfine, other than

what is outlined within this site, under any circumstances without express permission of Amadeus.

Contact: digital@amadeus.com
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