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ISM-Index

Factory Gauge Eases

M ISM manufacturing index

Declines in indexes of prices paid, supplier deliveries pull down gauge
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Zinskurve
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Chi
Economic Slowdown

China's growth slows, with retail sales weakening more than expected
/ Gross domestic product (quarterly) / Industrial output / Retail sales
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Index value (50 = no change)

China PMI
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Ifo-Index

ifo Geschiftsklima Deutschland®
Saisonbereinigt

Indexwerte, 2015 = 100 === ifo Geschaftsklima
110 Beurteilung der Geschéftslage
= Geschaftserwartungen
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2 Verarbeitendes Gewerbe, Dienstleistungssektor, Handel und Bauhauptgewerbe.
Quelle: ifo Konjunkturumfragen, Dezember 2021. © ifo Institut
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Inflation (US-CPI)

New Heights

U.S. consumer prices jumped in December, bolstered by goods and services
M Headline YoY% ™ Core YoY% M Services (Ex Food & Energy) ™ Goods (Ex Food & Energy) MFood ™ Energy |
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Inflation (US-CPI2)

advisorperspectives.com

ADVISOR R
® Consumer Price Index for Urban Consumers January 2022
Headline and Core Year-over-Year Data through December
Not seasonally adjusted
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EUR/USD
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Gold
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Gold (2)
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Silber

My Silber (FXCM, Bid) O: 2293600 H:23,70100 L:22,78200 C:23,69900
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Silber (2)
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Brent-Ol

. WKN: 967740 Endloskontrakt|ISIN: XC0009677409
Brent Crude Oil-Future |ggy ICE Europe SYMBOL: 000722
Uss Us$
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Brent-Ol (2)

Brent Crude Oil-Future V<N 967740 Endloskontrakt|ISIN: XC0009677409
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US-Aktienmarkt: Bewertung

ADVISOR . . advisorperspectives.com
® The Buffett Indicator: Corporate Equities to GDP January 2022
3 Third Esti
S&P 500 (log scale) =—=o=Buffett Indicator . e Fstimate
250%

Numerator: Corporate Equities; Liability from the Federal Reserve's
Quarterly Z.1 Balance Sheet (B.102). This series is also published
in the FRED repository as NCBEILQOD27S.

Denominator: Nominal Quarterly GDP
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US-Aktienmarkt: Bewertung (2)

BARPR Average of the Four Valuation Indicators e
With Standard Deviations Highlighted Data through December
Valuation as of December 2021 Month End
200% Crestmont P/E from its Arithmetic Mean 214%
Cyclical P/E 10 from its Arithmetic Mean 130%
Q Ratio from its Arithmetic Mean 140%
S&P Composite from its Regression 185%
150% Average of the Four 167%

Recessions highlighted in gray
-100%
1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020




Profit-Margins

Record Profits
Profit margins of companies in the S&P 500 reach an all-time high

M S&P 500 INDEX - Profit Margin b

U213

1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019
Source: Bloomberg Bloomberg @
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Gewinnschatzungen steigen (noch)

Earnings Sentiment
Profit estimates for S&P 500 firms keep rising
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Noch kein Kredit-Stress

HYG:IE| iShares iBoxx $ High Yield Corporate Bond ETFAShares 3-7 Year Treasury Bond ETF NYSE/Nasdaq GM
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Marktbreite

SMMTH - Percent of Stocks Above 200-Day Average - Daily Line Chart
W SMMTH: 2028
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Marktbreite 2

Number of days in past 6 months with NYSE or Nasdaq Titanic Syndrome
Internet bubble q Global fir}ancial
I crisis

End of QE, global
index crashes
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Marktbreite 3

S&P 500 after 6-month average of NYSE and Nasdaq Titanic Syndromes peaks above 25

e Signal dates .
- - "

Signals (5) 1 Week 2 Weeks 1 Month 2 Months 3 Months 6 Months 1 Year
1999-05-19 -2.9 3.3 -0.1 24 -0.8 5.6 1.7
2000-01-06 3.3 2.7 1.5 2.6 7.0 5.4 1.5
2000-03-20 4.6 3.4 1.0 13 2.0 0.8 21.6
2007-11-08 -1.6 2.3 2.8 -3.7 -9.2 1.8 36.9
2014-12-15 4.5 4.6 0.2 5.6 5.5 5.6 2.7
2022-01-10

Median 3.3 2.7 0.2 -1.3 2.0 54 =7.5
% Positive 60% 60% 60% 40% 60% 60% 40%

Avg Risk 0.8 0.8 4.6 5.0 5.0 6.9 9.9
Avg Reward 3.9 1.4 4.4 4.9 5.5 5.6 71
% Big Drop 40 40 60 2 20 20 40
% Big Rise 60 60 40 0 20 0 0

1.9 1.4 0.2 0.2 2.1

Z-Score -1.0 -1.7



Favoritenwechsel?

SPX/NDX - 1W - SP - TradingView
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Favoritenwechsel?

S&P 500

(INDEX) S&P 500 - Total Return
— (INDEX) S&P 500 Growth - Total Return
(INDEX) S&P 500 Value - Total Return

FACTSET

32



Favoritenwechsel?

SPDR S&P 500 ETF Trust

(INDEX) SPDR S&P 500 ETF Trust - Total Return
— (INDEX) S&P 500 Growth - Total Return
(INDEX) S&P 500 Value - Total Return
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Favoritenwechsel?

Forward 20-yearaverage Current valuationto Current 20-year average
ETF Ticker P/E forward P/E 20-year average valuation to 55%2 valuation to S&P 500
SPDR Portfolio S&P SPYG, o o o
500 Growth ETF 1.05% 26.24 18.75 140% 127% 121%
SPDR Portfolio S&P SPYV, 17.03 13.35 128% 82% 86%

500 Value ETF 0.06%

SPDRS&P 500 ETF SPY,

0,
Trust 0.53% 20.73 15.48 134%

Source: FactSet




M 114090 = SMA(100) 35.414,64 = SMA(200) 34.954,66 = SMA(50) 35.800,97 38.147,04 (161.80%)

TR LT
S =

o




S&P 500

b S&P 500 (S&P, Lasl) 0:4.58803 H:4.61155 L: 458803 C:459757 = SMA(100) 4.577,22 = SMA(200) 4.425,94 = SMA(50) 4.676,95 7
© 21.042021-19.01.2022 (CST, 9 Monate, 1 Tag) 09
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Europa?

Sweet Spot

Earnings upgrades in Europe are outpacing global revisions

M Citigroup Europe ex-UK Earnings Revisions Index's weekly move

Jan 29 Feb 26 Mar 26  Apr 30 May 28 Jun 25
2021

Source: Citigroup, Bloomberg
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Stoxx 600

STOXX Europe 600 Index Kl ‘WKN. 965820 zf:rrgg(iz Kursindex [ISIN: EU0009653202‘
Punkte 161.8 % 29978 eeooo..._|Punkte
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DAX (2)

Wt DAX (XETRA, Last) O 1563945 H: 1589805 L' 1562986 C:15.808,30 = SMA(100) 15.677,23 = SMA(200) 15.604,93 = SMA(50) 15.794,79
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Sektoren

o G/ 8 Verlierer letzte 12 Monate™ : Sektorindizes Global2 [11]
Name

S&P
S&P
S&P
S&P
S&P
S&P
S&P
S&P
S&P
S&P
S&P

Global
Global
Global
Global
Global
Global
Global
Global
Global
Global
Global

1200
1200
1200
1200
1200
1200
1200
1200
1200
1200
1200

WKN Borsenplatz

- Energy (Sector) 010547 Standard&Poors
- Financials (Sector 010553 Standard&Poors
- Inform. Technology 010548 Standard&Poors
Index 010565 Standard&Poors
- Industrials (Secto 07054N Standard&Poors
- Consumer Staples ( 07054B Standard&Poors
- Materials (Sector) 070550 Standard&Poors
- Health Care (Secto 010556 Standard&Poors
- Communication Serv 010555 Standard&Poors
- Consumer Discretio 07055R Standard&Poors
- UtiTities 070568 Standard&Poors

letzter
Kurs

2112,20
1776,23
9274,79
3450,54
3631,01
3585,71
3744,29
4779,47
1666,72
5221,71
1899,88

SchluBkurs
vor 250
Tagen

1403,97
1410,31
8001,62
3029,40
3202,74
3183,80
3368,60
4355,18
1591,60
4994 .15
1824,09

Diff. zum
Kurs vor
250 Tagen
708,23
365,92
1273,17
421,14
428,27
401,91
375,69
424,29
75,12
227,56
75,79

Diff. zum
Kurs vor 250
Tagen in % _

50,45 {f

25,95 {}

15,91 1}

13,90 {;

13,37 1}

12,62 {}

11,15 {}

9,74 &
4,72 ¢
4,564
4,16 ¢
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Sektoren

O Kurs-Performance mit Kurs : Sektorindizes Global2 [11]

Kurzname

S&P
S&P
S&P
S&P
S&P
S&P
S&P
S&P
S&P
S&P
S&P

Global
Global
Global
Global
Global
Global
Global
Global
Global
Global
Global

| R

1200
1200
1200
1200
1200
1200
1200
1200
1200
1200
1200

Energy

Financi
Materia
Industr
Index

- Consume
Consume
Utiliti
Commun
Inform.
Health

letzter Wert
Schlubkurs

2112,2000
1776,2300
3744,2900
3631,0100
3450,5400
3585,7100
5221,7100
1899, 8800
1666,7200
9274,7900
4779,4700

18.
18.
18.
18.
18.
18.
18.
18.
18.
18.
18.

Kursdatum Performance Performance Performance

0l.
01.
01.
01.
01.
01.
0l.
0l1.
01.
0l.
01.

2022
2022
2022
2022
2022
2022
2022
2022
2022
2022
2022

1 Tag %

0,34
-1,66
-1,14
-1,37
-1,60
-1,42
-1,64
-1,07
-1,74
-2,34
-1,33

1 Woche %

3,55
-1,42
-0,50
-1,51
-1,93
-1,19
-2,48
-0,64
-1,82
-3,19
-2,90

1 Monat %

19,33
6,28
3,15
0,91
0,24
0,24

-0,27

-0,34

-1,50

-3,22

-3,57
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Emerging Markets

) WKN: 00M110
MSCI Emerging Markets EUR STRD ‘ ‘MSCI‘
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Kurs:432,06 (0,10 / 0,02%)
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Vielen Dank fur lhre
Aufmerksamkeit!



