®
P
“IMPACT

nypwa na

2671072022

NN VNN

NVIPS NN OINNNN D2 MTNN MTPN,ONPYNT D NPRND MPN NNY Ty 2022 MHY
D212 X IN2 NN YD) G2 SNMIVIYN

= MY n?'nn.n

35X"n S&P500 Nasdaq DAX 30 CAC40 NIKKEI225 CSI300 FTSE 100
0.00%

\H
I

-2.91%
-10.00%

JMIHI
TN
H\

AN
NN

-20.00% :
19.03% = -17.83%

[l

|

-30.00% -26.21%

-28.42%

L2179V 9 -2 IPNN) NTAD 27NN ,IDIT NIV 36-51 DYON NVP MV NIPNNN
N2NN S 2008 YW NITN DY NN NPNVDIN NN DY NMPIND NAYNI MITN NHNIY
DNNPN PN MNIONN NNPN

NNY O TN .DMINK DIPYANA VYN DOWINI) VN DI TOINN DOYNI DOYPYN YAV J9INI
TIIITI) TN NPDOITY MAYNIN NYPYN NMVIVON INAY 1POIN 1IN DI 9933 DIN8N
PINNNY 99T Y20V ,NNT DY .NPVIMNDI XY NNT NNPNI INNNI) (T XNHWNN NN, AN
NYTHN IRSIND P NNT ON NP2PN MXIYND NPN MPN,D02I1v2 MYavnn D Mvn
271N TON YV NPDONND NN MINOYN

Lost Heaven
Traditional safe heavens such as bonds and gold also fell this quarter
W Quarterly performance
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Stress Everywhere

Volatility measures have risen in all major asset classes
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IT'S ALWAYS DARKEST BEFORE DAWN
Annualized performance of a $10,000 investment between January
2002 and January 2022 (%)
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60,000 seven of the 10 best days occurred
within fifteen days of the 10 worst days.
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Source: Facrset. Returns are based an the S&P 500 Total Return Index. Past perfarmance is not indicative of
future returns. An individual cannot invest directly in an index. Data is as of January 31, 2022,
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