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Quick recap

e s this the end of an era? More than a decade after the onset of the Euro Crisis, the ECB finally signalled
a normalization of its monetary policy. Christine Lagarde emphasized again that the bank would not raise
rates before terminating its asset purchases, but the word is out now.

Bund yields rose sharply, and the curve flattened on the back of the ECB’s revised outlook.

European equity markets didn’t greet the ECB’s new hawkish tone with joy but only retraced mildly over

the course of the week.

In the U.S., traders have flagged a somewhat concerning decline in liquidity and earnings season claimed
a high profile victim, with Meta shreding a quarter of its value.
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Economic Calendar p. 9-10 Creative destruction has not been a prevalent concept in all these years of loose monetary
policy. However, the Covid pandemic could have changed this. Business formation in the U.S.
seems to have settled at higher levels than before March 2020, and as the FT pointed out in an
interesting article this week, with some lag, this could trigger faster productivity growth.
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Government Bond Yields
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Precious Metals
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Cryptocurrencies
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Major Events Last Week

A busy week on the macro side. While China is celebrating the beginning of the year of the tiger, retail sales showed
a surprise dip in January, and Manufacturing PMls disappointed.

In Europe, investor focus was on the ECB press conference and the notable shift in the central bank’s inflation read-
ing. Headline inflation shot up to 5.1%, significantly exceeding consensus expectations of 4.4% and December print.
Inflation concerns are also growing in the UK as utilities are expected to start passing on increased raw material
prices to consumers in April. In the U.S., January Nonfarm Payrolls surprised on the upside alongside an increased
participation rate and substantial upward revision of December data underpinning a solid labour market.

30/01/2022 China Manufacturing PMI (Jan) 50.3 50.0 50.1
30/01/2022 China Caixin Manufacturing PMI (Jan) 50.9 50.4 49.1
01/02/2022 Australia Retail Sales (MoM) (Dec) 7.3% 3.9% -4.4%
01/02/2022 Australia RBA Interest Rate Decision (Feb) 0.10% 0.10% 0.10%
01/02/2022 Australia RBA Rate Statement - - -
01/02/2022 Germany German Manufacturing PMI (Jan) 57.4 60.5 59.8
01/02/2022 Germany German Unemployment Change (Jan) -29K -6K -48K
01/02/2022 United Kingdom Manufacturing PMI (Jan) 57.9 56.9 57.3
01/02/2022 Canada GDP (MoM) (Nov) 0.8% 0.3% 0.6%
01/02/2022 United States ISM Manufacturing PMI (Jan) 58.8 57.5 57.6
01/02/2022 United States JOLTs Job Openings (Dec) 10.775M 10.300M 10.925M
01/02/2022 New Zealand Employment Change (QoQ) (Q4) 2.0% 0.3% 0.1%
02/02/2022 Euro Zone CPI (YoY) (Jan) 5.0% 4.4% 5.1%
02/02/2022 United States ADP Nonfarm Employment Change (Jan) 776K 207K -301K
02/02/2022 United States Crude Oil Inventories 2.377TM 1.525M -1.046M
03/02/2022 United Kingdom Composite PMI (Jan) 53.6 53.4 54.2
03/02/2022 United Kingdom Services PMI (Jan) 53.6 53.3 54.1
03/02/2022 United Kingdom BoE Inflation Report - - -
03/02/2022 United Kingdom BoE Interest Rate Decision (Feb) 0.25% 0.50% 0.50%
03/02/2022 United Kingdom BoE MPC Meeting Minutes - - -
03/02/2022 Euro Zone Deposit Facility Rate (Feb) -0.50% -0.50% -0.50%
03/02/2022 Euro Zone ECB Marginal Lending Facility 0.25% - 0.25%
03/02/2022 Euro Zone ECB Monetary Policy Statement - - -
03/02/2022 Euro Zone ECB Interest Rate Decision (Feb) 0.00% 0.00% 0.00%
03/02/2022 United States Initial Jobless Claims 261K 245K 238K
03/02/2022 Euro Zone ECB Press Conference - - -
03/02/2022 United Kingdom BoE Gov Bailey Speaks - - -
03/02/2022 United States ISM Non-Manufacturing PMI (Jan) 62.3 59.5 59.9
04/02/2022 United Kingdom Construction PMI (Jan) 54.3 54.3 56.3
04/02/2022 United States Nonfarm Payrolls (Jan) 510K 150K 467K
04/02/2022 United States Unemployment Rate (Jan) 3.9% 3.9% 4.0%
04/02/2022 Canada Employment Change (Jan) 78.6K -117.5K -200.1K
04/02/2022 Canada Ivey PMI (Jan) 45.0 - 50.7
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The Week Ahead

There will be only a few significant economic data releases next week. Investors will likely focus on the January U.S.
Core CPI and the release of the FED’s Monetary Policy Report on Friday. Consensus expects inflation to retrace
slightly to a monthly rate of 0.5%.

07/02/2022 Australia Retail Sales (MoM) (Jan) -4.4% -

08/02/2022 Brazil BCB Copom Meeting Minutes - - -
09/02/2022 India Interest Rate Decision 4.00% 4.00% -
09/02/2022 United States Crude Oil Inventories -1.046M 1.525M -
10/02/2022 United States Core CPI (MoM) (Jan) 0.6% 0.5% -
10/02/2022 United States Initial Jobless Claims 238K - -
10/02/2022 United Kingdom BoE Gov Bailey Speaks - - -
11/02/2022 United Kingdom GDP (MoM) 0.9% - -
11/02/2022 United Kingdom GDP (QoQ) (Q4) 1.1% 1.1% -
11/02/2022 United Kingdom GDP (YoY) (Q4) 6.8% 6.5% -
11/02/2022 United Kingdom Manufacturing Production (MoM) (Dec) 1.1% 0.2% -
11/02/2022 United Kingdom Monthly GDP 3M/3M Change 1.1% - -
11/02/2022 Russia Interest Rate Decision (Feb) 8.50% 9.50% -
11/02/2022 United States Fed Monetary Policy Report - - -
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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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