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Economic Calendar

•	 After a strong July and early August rally, most equity markets finished this week at lower levels, driven 
primarily by cyclical sectors as Europe’s energy crisis is deepening with natural gas futures hitting new 
record levels.

•	 The PBOC’s surprise interest rate cut could not compensate for a disappointing Industrial Production print 
and further bad news from the countries struggling property developers.

•	 There was a relatively wide dispersion in factor returns in Europe and the U.S. as investors flocked toward 
Low Volatility and Yield plays, while Value and Growth stocks sold off almost equally.

•	 Benchmark yields were almost unchanged in the U.S. but inched higher in Europe as U.K. CPI reached 
double-digit while surging energy prices on the continent are not boding well for future inflation.
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Soaring gas and electricity prices have been sounding the alarm bells over Europe’s energy supply 
again as Gazprom announced further “maintenance work” at North Stream 1. At the same time, it 
becomes increasingly clear that Europe and Asia will compete over the same sources of LNG. The 
situation is becoming particularly uncomfortable for Germany, still Europe’s industrial powerhouse. 
This week, the already overburdened Deutsche Bahn announced that their passenger trains would 
need to make way for coal transport, and the low level of the Rhine, the lifeline of many industrial and 
power plans, is exacerbating the problem.
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https://www.ft.com/content/0b52834d-c4fb-497d-9ad0-68cf646536a8
https://www.facebook.com/Quantamental-platform-692903428240551
https://www.linkedin.com/company/amadeuscapitalsa/
https://twitter.com/amadeus_capital
https://www.reuters.com/business/energy/gazprom-says-nord-stream-1-pipeline-shut-three-days-end-aug-2022-08-19/
https://www.ft.com/content/93c6570b-10f9-46cf-8310-2caa319c00a3
http://theguardian.com/world/2022/aug/18/berlin-scrambling-to-import-lng-as-russia-throttles-gas-supply
https://www.reuters.com/markets/commodities/germany-give-energy-essentials-priority-by-rail-if-rhine-disruption-worsens-2022-08-14/
https://www.reuters.com/markets/commodities/shipping-disruption-continues-rhine-water-levels-fall-again-germany-2022-08-12/
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Major Events Last Week
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Date
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GDP (QoQ) (Q2)
Industrial Production (YoY) (Jul)
PBoC Loan Prime Rate
CPI (YoY) (Jul)
CPI (MoM) (Jul)
RBA Meeting Minutes
Average Earnings Index +Bonus (Jun)
Claimant Count Change (Jul)
German ZEW Economic Sentiment (Aug)
Building Permits (Jul)
Core CPI (MoM) (Jul)
RBNZ Interest Rate Decision
RBNZ Press Conference
CPI (YoY) (Jul)
Core Retail Sales (MoM) (Jul)
Retail Sales (MoM) (Jul)
Crude Oil Inventories
FOMC Meeting Minutes
Employment Change (Jul)
CPI (YoY) (Jul)
One-Week Repo Rate (Aug)
Overnight Borrowing Rate (Aug)
Initial Jobless Claims
Philadelphia Fed Manufacturing Index (Aug)
Existing Home Sales (Jul)
Retail Sales (MoM) (Jul)
Core Retail Sales (MoM) (Jun)

Event

0.0%
3.9%
3.70%
4.4%
0.4%
-
6.4%
-26.8K
-53.8
1.696M
0.3%
2.50%
-
9.4%
0.9%
0.8%
5.458M
-
88.4K
8.6%
14.00%
12.50%
252K
-12.3
5.11M
-0.2%
1.9%

Previous

0.6%
4.6%
-
4.6%
0.7%
-
4.5%
-32.0K
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1.650M
-
3.00%
-
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-0.1%
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-0.275M
-
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-
265K
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4.89M
-0.2%
0.9%

Forecast

0.5%
3.8%
2.75%
5.2%
1.1%
-
5.1%
-10.5K
-55.3
1.674M
0.5%
3.00%
-
10.1%
0.4%
0.0%
-7.056M
-
-40.9K
8.9%
13.00%
11.50%
250K
6.2
4.81M
0.3%
0.8%

Actual
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Macroeconomic announcements this week indicate further divergence between the strong U.S. economy and 
disappointing developments in Europe and China. In the U.S., the strong rebound of the Philadelphia Fed Manu-
facturing Index, better than expected Core Retail Sales and lower than forecasted Initial Claims were a pleasant 
surprise. Still, investors’ mood soured following the release of the FOMC minutes which found “little evidence 
inflation pressures were subsiding”. Again, it’s noteworthy that the minutes are published with a significant lag and 
don’t incorporate the most recent inflation data. Reagrdless of this, the FOMC members are probably envied by 
their British colleagues, who are getting under increasing pressure as inflation hit 10.1% this week.
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The Week Ahead
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PBoC Loan Prime Rate
German Manufacturing PMI (Aug)
Composite PMI
Manufacturing PMI
Services PMI
New Home Sales (Jul)
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German GDP (QoQ) (Q2)
German Ifo Business Climate Index (Aug)

ECB Publishes Account of Monetary Policy
Meeting
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Event
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49.3
52.1
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52.6
590K
0.4%
-8.6%
-7.056M
-
88.6
-

-0.9%
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0.6%

Previous

-
-
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-
-
-
575K
0.2%
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-
-
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-
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-
-
-
-
-
-
-
-
-
-
-
-
-

-
-
-
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The focus will be on the ECB next week as Europe’s cost of living crisis is deepening, and the latest inflation print 
from the U.K. was all but encouraging. Recently, Isabel Schnabel expressed that inflation concerns have “not been 
alleviated” while even a “recession would not be enough to control inflation”. Given that recent inflationary pressure 
stems mainly from an unprecedented and uncontrollable rise in energy prices, it is indeed hard to see how anything 
but a massive drop in demand could bring it down. However, as some observers are already warning of the poten-
tial deindustrialisation of Germany, the ECB’s fight against inflation is a tightrope act. Futures currently price a >80% 
chance of a 50bp hike in September but expect the hike cycle to slow down quickly in 2023.
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Address
Amadeus Capital SA
14, rue Rodolphe-Toepffer
1206 Geneva - Switzerland

Contact
https://investing.amadeus.ch/contact-us/

Web
https://amadeus.ch/
https://investing.amadeus.ch/
https://quantamental.amadeus.ch/

Blog & Newsletter Subcription
https://investing.amadeus.ch/blog/
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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.
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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 offline, other than 
what is outlined within this site, under any circumstances without express permission of Amadeus.

Contact: digital@amadeus.com
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