#GLOBALMARKETS WEEKLY WRAP -UP
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#GLOBALMARKETS WEEKLY WRAP -UP

ub&®BUGgRGOGBUU| @é@ﬁ@@@jc}@ﬂ?& 6y Y
Major U.S stock indexesfinished the week higher, rebounding
from a sharp selloff at the end of the prior week Value stocks
outperformed growth sharesby the widest weekly margin since
Septemberdrivenin part by outperformancein the energysector
amid higher oil prices and some profit-taking in large-cap tech
stocks The financials sector also posted strong weekly gains,
aidedby someearningsupsidesurprises Onthe macroside,year
overyear US core inflation (less food and energy) slowed in
Decemberto 3.2% versus 3.3% in November and lower than
expected This number provides optimism that the Fed is still
making progress on bringing down inflation following several
months of elevated readings, which keeps the door open for
potential rate cutslater in the year Stocksadvancedollowingthe
release while U.S Treasuriesyields decreased across most
maturities Thedollar endedthe weeklower but bouncedbackto
end just above pre-payrolls levels Gold rallied for the third
straightweekbackup nearrecordhighswhile oil pricesendedthe
weekhigher. Bitcointopped $105,000for the first time in a month
on hope that Trumpwill announcea StrategicBitcoin Reserveon
DayOne The panEuropeanSTOXXurope600 Index endedthe
week 2.37% higher as slowerthan-expected inflation on both
sides of the Atlantic raised hopes that central banks can keep
cutting interest rates this year Chineseequities rose as the
economyimproveddespitepersistentdeflationarypressures
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#us #equities #weekly

ARETHEBULLBACKN CONTROL?

$SPY¥2.94% [

$QQQ+2.87% [
$DJIH3.69% [

$IWM +3.97% [

Here'sa final weeklyheatmapof S&P500:
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#us #equities #technicals

TheDow, Nasdag,and S&Pall broke backabovetheir 50DMAs
while SmallCapdouncedoff the 200DMAand broke abovethe
100DMA...
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#us #equities #trump -trade

It appearsthe "Trump Trade'is back in vogue ahead of the
inauguration..
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#us #equities #sp500 # concentration

Market Concentrationat HistoricHighs

Theb largeststocksin the S&P500 now represent29% of the
index, marking the highestconcentrationsincethe Nifty Fifty
eraof the 196Gs.

' The Five Largest Stocks in the S&P 500
0%

( mx it Top Fiy
- . ot lh« !» 31, sOay
7( 4 Top Five

1970 1980 1985 1990 1995 2005 2010

»
?

e
F

2
&

S

3

#

-]
i

> -t
srcw S&P. Dow Jones, Bloombery 4 Buaacs Resaarch, LL.C_All Rights Rasers

source : bianco reasearch

PRIVATE

aj V&8
BANKING



40.0%

35.0%

30.0%

25,05

20.0%

10.0%

5.0%

Gf §%; 8§+ Aa¥Mui BEMNAEZGBEA

a

Hand-curated selection of the best charts & news flow

#us #equities #sp500 #magnificent

JANUARY 18, 2025

-7 #concentration

Over a third of the S&P 500 is now concentrated in the
"Magnificent Seven"stocks,up from a fifth of the index two
yearsago

Magnificent 7 Stocks - S&P 500 Index Weights (as of 12/31/24)
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#us #equities #sp500 # tech #concentration

Themarket cap of the SB0Q tbp 5 stocksis now equalto the

size of the bottom 407 stocks Apple, SAAPL Nvidia, SNVDA,
Microsoft, SMSFT,Google, $GOOGLand Amazon,$AMZNare
worth now a combined $15.3 trillion. Thesecompanieshave
added$5 TRILLION market value sincethe beginningof last
year Toput this into perspectivethese5 stocksare worth now

nearly as much as China and Hong Kong's stock markets
COMBINEDThetop 5 companiesreflect a record 24% of the

entire USstockmarketcap.

Concentrationinthe S&P 500 =

Market cap of bottom 407 stocks vs top 5 stocks in S&P 500
As of 12/16/2024

Market cap of bottom 407 stocks Market cap of top 5 stocks
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Microsoft

9 Source: Compound, ThébeissLetter
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#us #equities # positioning

Bullishsentiment is through the roof. UShouseholds,mutual
funds, pension funds, and foreign investors' financial asset
allocationsin USstockshit arecord54%

Sincethe 2009 low, this percentagehas DOUBLEDexceeding
the 2000Dot-ComBubblepeakof 51%

On the other hand, allocationto debt instrumentslike bonds
hasdroppedby 9 percentagepointsto anall-time low of 18%
At the sametime, cashallocationhasfallen to 13% near the
loweston record Investorsare all-in on stocks

60% -

Aggregate financial asset allocation
55% | across households, mutual funds,
pension funds, and foreign investors
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#us #equities # sentiment

61% of respondentgo Bloombergbelievethe stockmarketwill
be higherby yearend

This Time Next Year, US Stocks Will Be...

10%

The same |

29%
Lower than current levels
61%

Higher than current levels

Source: Bloomberg
Note: Figures based on MLIV Pulse survey of 553 respondents conducted from Dec. 18-31.

( source : bloomberg
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#sp500 #us #bonds #valuation

On Monday,Januaryl3: Thedifferencebetweenthe S&P500Q a
earningsyield and BBBrated corporatebond yield hasdropped
to -1.9% the lowestin 15 years

Excludinga brief period in 2009 this is the lowest level in 23
years

Thegaphasfallen by 4 percentagepoints over the last5 years
asUSinterestrateshaverisensharply

Credit Market Suggests Stocks Are Overpriced
S&P 500 earnings yield is low relative to BBB bond yield
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#us #equities #earnings #q4

The4 earningsseasorkicked off on Wednesday

Q4 Earnings Season Preview - First Three Weeks
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S&P500FinancialssectorEarningdreview
TheFinancialsectorwill be a focusfor the market during this
week, as 80% of the S&P500 companieshat are scheduledto
report earningsfor the fourth quarter over this period are part
of this sector The Financialssector is predictedto report the
highest yearoveryear earnings growth rate of all eleven
sectorsfor the fourth quarter at 39.5%At the industry level,
four of the five industriesin the sectorare expectedto report
yearoveryear earningsgrowth, led by the Banksindustry at
187%

S&P 500 Financials Sector: Q4 2024 Industry Earnings Growth (Y/Y)
(Source: FactSet)

source : facstet
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Actual S&P 500 earningsgrowth has exceededexpectations
duringthe lastfew years Will it be the caseagainthis quarter?

S&P 500 quarterly year/year EPS growth
relative to consensus expectations

Expected ® Actual

FactSet

Source: The Market Ear, Factset
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#us #equities #sp500 #earnings

Earningsdo matter
Exhibit 56: S&P 500 Price Index vs. Earnings
The S&P 500 index has followed the path of earnings

over time.

Indexed Value in Log Scale (1945 = 100)

50,000 S&P 500 Trailing 12-Month Operating Earnings
S&P 500 Price Index
5,000 -
500 -
50
1945 1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020
Data through Q3 2024.

Source: Investment Strategy Group, Bloomberg, S&P Global.

Source: Investment Strategy Group, Bloomberg, S&P Global
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JPMorgan $JPM reported earnings EPSof $4.84 beating
expectationsof $4.11. Revenueof $43.7B beatingexpectations
of $41.7B. JamieDimonaddedX & ( éignificantrisksremain
Ongoing and future spending requirements will likely be
inflationary, and therefore, inflation may persistfor sometime.
Additionally,geopoliticalconditionsremainthe mostdangerous
andcomplicatedsinceWorldWarL L €

JPM

JPMorgan Chase
$253.80 ©

A $6.33 (2.56%) Pre-market
24 Hour Market

Source: App Economy Insights
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#sp500 #2025 #constellation -energy

The S&P 500s best performer of 2025 so far: Constellation
Energy

Constellation Energy Corp

$31527 £40.93% +91.56 YTD

Jan 16, 2:43:42 PM UTC-5 - USD - NASDAQ - Disclaimer
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#us #equities #sectors # bonds #yields

A good chart from GSthat showshow sectors& factors may
reactto changein 10Y bondyields

waman - Sector sensitivity to bond yields

Sachs

Correlation of Relative Performance of Global Sectors & Styles with the US 10y Bond Yield (weekly changes)
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#us #equities #trump #options -trading

TrumpMedia StockSurgesAmidlnaugurationBuzz

¢ K S Nt $hénespeculativeheatin the market! TrumpMedia

& TechnologyGroup(DJT sharesskyrocketed21.4%%to $42.91

ahead of next ¢ S S jinuration Option traders are in a
frenzyt callvolumeshavesurpasse®39000yesterdayby 2:15

p.m. ET,markingthe busiestday sincethe USelection ¢ K I G Q&
4.5x the trailingone-month averagefor the stock!

— DJT call volumes 21-day moving average

400K
350K

300K
250K

200K

150K

100K '

50K

0
6 13 20 27 3 10 17 24 1 8 15 22 29 5 12

Oct Nov Dec Jan

source : bloomberg, investopedia

a ™

aj vige



Gf §%; 8§+ aA¥Mui BEMNAEGBEA a

Hand-curated selection of the best charts & news flow JANUARY 18, 2025

#us #equities #insurance

Are Insurancestocksset to collapse 1 Awildfires haveofficially
spreadover 40,000 acreswith INSURANCEDSSESo0ssing$20
billion. Since the market closed on Friday, ESTIMATED
DAMAGEShave TRIPLEDo $150 billion. Insurance, power
company,and other corporatebankruptciescouldemergefrom
this. Asseenwith the PG&BEbankruptcyin 2019after the Camp
Fire disaster,these events can create economicripple effects
Eg manybondswill be downgradedto "Junk'rating in the near
future. CouldLAwildfires causean economicripple effect?

Source: The Kobeissi Letter
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#us #equities #energy #bankruptcy #wildfires

Did powerlinescausethe LosAngeleswildfires?

Edison International stock, $EIX, the parent company of
SouthernCAEdisonjs currently crashing

It's now down -30% sincethe fires began,erasing$10 BILLION
of marketcap. Couldthis be the nextbig bankruptcy?

; Edison International -
y Summa Chart
{ NYSE: EIX v

57.22 USD V -16.58 (-22.44%) past week
57.40 A 0.18 (0.31%) After Hours - 13. Januar 16:02 EST - Market Closed
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9 Source: The Kobeissi Letter
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#us #equities #apple #china

Applelosestop spotin ChinaasVivo,Huaweiovertake Canalys

Applefell to third in China'ssmartphonemarketin 2024 with a
17% declinein annualshipments,markingits largestever drop
in the region, accordingto Canalysdata. Budget brand Vivo
captured17% of the market, followed by Huaweiat 16% while
Apple held 15% underscoring growing competition from
domesticmanufacturers

Apple Loses Smartphone Crown in China as Vivo and Huawei Surge Ahead

o

3 " . ] 1
e

.

s —'
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APPLE LOSES SMARTPHONE CROWN IN
S5 CHINA AS VIVO AND HUAWEI SURGE AHEAD

A
3

9 source : reuters
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#us #equities # sp500 #consumer -staples

New all-time lows for ConsumeiStaplegelativeto the S&P500

0.3¢8

Consumer Staples vs S&P500 s o3
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Leastbullishever
FundManagersare now the leastbullishon smallcapstocksin

history.

Exhibit 18: Small-cap positioning has fallen to historical lows
Multi-cap manager Russell 2000 holdings as a % of total portfolio holdings

8% ® R2 holdings as % of portfolio (LHS)

6/08 12/09 6/11 12/12 6/14 12/15 6/17 12/18 6/20 12/21 6/23

source : BofA
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#us #europe #china # equities

In the markets,the prevailingbelief is that the outlook for the

USis excellent,while the outlook for Europe the UK,and China
isnot favorable

Theissuefor the marketsis that 41%of the S&P500s revenues
come from abroad A recessionin Europe and a continued
slowdown in Chinacould significantlyimpact the earningsof

S&P500companiesaccordingtio Apolla.

APOLLG

41% of revenue in S&P 500 companies comes from abroad
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9 source : apollo
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#euro-Stoxx -50 #breakout

EuroStoxx50is breakingout of a massivanverseH&Sinto new
ATHsAIl of this despitethe negativenarrativeon EUeconomic
growth.

on ingView.com, Jan 17, 2025 08:50 UTC-5

EURQ STOXX 50 Index Futures, 1D, EUREX 05,115 H5,173 15,113 C5,165 +50 (+0.98%) EUR
SMA (50, close) 4,898
SMA (200, close) 4,925

5,200

5,100

5,000
4,900
4,800

T
A "M’"‘L« i ¥ “’M N

4,700

4,600

4,500

4,400

4,300

4,100

4,000

@ |as00

Nov 2024 Mar May Jul Sep Nov 2025

U7 TradingView

Sourcewww.zerohedge.comBloomberg

PRIVATE

aj vs6
BANKING


http://www.zerohedge.com/

4 Yearsof underperformance EMequitieshavepostedanother
year of underperformance,the fourth in a row, bringing the
cumulativelagto DM since2019to 45% in USDierms.

‘22 ‘23
MSCI EM relative to MSCI DM ($)

source : jpm, tme
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#dollar #weekly

Thedollar endedthe weeklower but bouncedbackto end just
abovepre-payrollslevels..
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#fixed -income #us #treasuries #weekl y

In USbond-land, the belly (5-7Y)outperformedon the week..
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#fixed -income #us #treasuries #10y

The 'pain’ trade of the last month (yields higher) got some

respitethis week..
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#fixed -income #us #bonds #tlt #short -interest

Will we seea short-coveringrally in bonds?In caseyou missed
it:

- $TLTshortinterestisnearRECORBighs,while...

- TLThasseenmassiveoutflows

Bondmarketshortsare aboutto get squeezedA rally in bonds
couldbe bullishfor stocks

TLT (Treasury Bond ETF)

TLT Fund Flow (2 month total)

el |
2008 2010 2012 2014 2016 2018 2020 2022 2024

—

TLT Short Interest

@SubuTrade

2008 2010 2012 2014 2016 2018 2020 2022 2024
Date

9 Source: Subu Trade
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#commodities #gold #weekly

Gold rallied for the third straight week back up near record
highs..

7 GOLD SPOT $/02 ~ Last Price 2702.00

T High en 12/21 17:00 2823
I hverage 2529
'L Low on 12/18 15200 255,57
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#markets

#commodities #oil #weekly

Oil prices ended the week higher (but off the highs as the
IsraetHamasdealremovedsomegeopolpremium)..
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Hand-curated selection of the best charts & news flow
#markets

#commodities #natural -gas prices

Gagpricesat the pumpare setto soar
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Hand-curated selection of the best charts & news flow JANUARY 18, 2025

#diamonds

Diamondpricesare now at their lowestlevelthis century,

Chart 2: The Ice is Right
The Price of Diamonds
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Source: BofA Global Investment Strategy, Bloomberg
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#macro

#US #macro #surprises

A& It was gquite a week on the data side - with ‘inflation'

surprisingbigly to the downsideand 'growth’ surprisingto the
upside..
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#macro

Goodnewsare coming.. while us 4 earningsseasonis off to a
strong start thanks to banks beating estimates, US inflation

numbers came in somewhat cooler than expected Core CPI
slowsto 3.2% in Decemberfrom 3.3% in November Analysts
had expectedthe rate to remainunchangedat 3.3% OverallCPI
is unchangedat 2.9% asforecasted HeadlineCPlinflation is up

for 3 straightmonths,but coreinflationis fallingagain

Mar Moy v

=S Core Inflation YoY 3.2
=S Inflation YoY 2.9

US CPI YoY

US Core CPI YoY

Source: Bloomberg
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#macro

#us #cpi #inflation

Here'sthe inflation breadownfor December.

WHERE INFLATION IS...
AND ISN'T

12-month change in the price of:

AUTO INSURANCE = ---———un
AIRFARE I |9%
RENT I 3%
HOUSING D 4%
I a0%
EARNINGS T o

OVERALL INFLATION
MEDICAL CARE
HOUSEHOLD ENERGY
HOTEL ROOMS
COLLEGE TUITION

PETS & PET CARE
GASOLINE
TRANSPORTATION

CLOTHING
RECREATION
PRESCRIPTION DRUGS
NEW VEHICLES
FURNITURE

USED VEHICLES
GROCERIES

ELECTRONICS
TOYS
RENTAL CARS

1€;
SOURCE: BUREAU OF LABOR STATISTICS. DATA AS OF DECEMBER 2024 yahoo. f|nance

source : yahoo!finance
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#macro

#us #ppi #inflation #fed

A& USPPIDATASHOULDPLEASPOWELLDecemberUS PPI
annualinflation rises3.3% below expectationsfor 3.5%vCore
PPlinflation increased3.5% Y/Y,comparedto forecastsfor a
gainof 3.8% BULLISk"

YoYGrowth:

us PPI(Dec),3.3%Vs 3.5%Est (prev. 3.0%)
us CorePPI13.5%Vs 3.8%Est (prev 3.4%)
MoM Growth:

us PPI(Dec),0.2%Vs 0.4%Est (prev. 0.4%)
us CorePP10.0%Vs 0.3%Est (prev. 0.2%)
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#macro

#inflation #fears
Ly FtaSIANE SYWHEGE LILIS I NR

| 2y adafEBELSPH {0 DARY 00 A p& S+ NE X
uKFGAEIFé&eWmﬁch Of2a/fBR YW R @zNH KX 2 0 | €
CAYINNKMEX &

Inflation Fears Haven't Disappeared

Median five-year forecasts are now the highest since 2008

/ Consumer Median 5-Year Inflation Expectation
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Source: University of Michigan, Bloomberg

source : brachart
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#macro

#us #tips #inflation -expectations #fed
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US 10-Year TIPS Treasury Inflation Breakeven Rate

Febi 23 Jon b, 23 ety,23 Feb1, 24 Jun 1, 24 et 24 Fed s, 25

Source: Bianco Research
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#macro
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Inflation Expectations vs. Fed Funds Rate

Chart As of 1/13/2025 it Ll St

B US Breakeven 10 Year (R1)
Federal Funds Target Rate - Upper Bound (L1)
+1.4000
Jun Jul Aug ' Sep 0 Nov Jec Jan Feb
2025

2024
Source: Bloomberg; Tavi Costa 2025 Crescat Capital LLC

Source: Tavi Costa, Bloomberg
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#macro

#us #budget # deficit
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Budget deficit rose in
December and is now 40%
higher than it was a year
ago

PUBLISHED TUE, JAN 14 2025.2:05 PM EST

( Source: CNBC
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#macro

#us #budget # deficit
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Figure 2. Cumulative Receipts, Outlays, and Surplus/Deficit through Fiscal Year 2025

Receipts by Source: Outlays by Function:

Total Receipts Total Outlays
$1,083 Biltion $1,794 Billion

Social Security
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Health
Social Insurance & Retirement EXEIRCT ST
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Corporation Income Taxes E3[LiR:l N
Medicare
Excise Taxes pRLA-HN  Income Security

il Veterans' Benefits & Services

$21 Bilion Deficit =
Customs Duties $711 Billion
$10 Biflion
Miscellaneous $39 Bil _
75 C Natural Resources & Environment
$7 Billion ;
Estate and Gift Taxes . Other

source: US Treasury Department

Source: The Kobeissi Letter
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#macro

#us #mortgage #housing -market
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United States MBA Purchase Index
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9 Source: The Kobeissi Letter, MBA Purchase index
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#macro

#us #mortgage #treasury -yields
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MORTGAGE RATES CROSS 7%
BARRIER FOR FIRST TIME SINCE MAY
2024

30-year fixed rate mortgage average in the United States
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SOURCE: FREDDIE MAC « SHADED AREAS INDICATE U.S. RECESSIONS

9 source : yahoo!finance
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#macro

#us #productivity #growth

I a0 dzy DKy &ED 2 £ RWU KB dzli LISNF 2N¥{ y OS
LINE R dzOH N4 A RS Y I NJ LJI6 KIS & Ovdyfil IK ST &

/ h+L5% hl2 & &9

Percent Annualized Labor Productivity Growth Percent
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Note: Labor productivity is defined as total-economy real value-added per hour worked.
* UK 2024Q3 productivity is a GS forecast.

Source: GS, Tony Pasquariello, Giovanni Pierdomenico
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#macro

#us #small -business #optimism
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US Small-Business Sentiment Keeps Climbing on Trump
Optimism
Two-month gain of 11.4 points largest in monthly data back to 1986

Optimism index Share expecting better business
conditions
110 level 100%

Highest
since 2002

S [

% W

80 -100

Highest
since 2018

Dec Mar Jun Sep Dec Dec Feb Apr Jun Aug Dec
2018 2020 2021 2022 2024 2018 2020 2021 2022 2023 2024

Source: National Federation of Independent Business

Source: Bloomberg thru Christophe Barraud on X
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Business bankruptcies per 1000 US residents

Business bankruptcy filings per capita

source : us court, tme
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#macro

#china #trade -surplus
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China's Trade Surplus Soars to Record $1 Trillion
Exports also hit a record last year while imports barely rose

M Trade surplus / Exports Imports
$4 trillion

2000 02 '04 ‘06 '08 10 12 ‘14 16 8 20 22 2024

Source: China's General Administration of Customs

9 Source: Bloomberg, CNBC

Page 51



#GLOBALMARKETS WEEKLY WRAP -UP

#macro

#argentina #budget #surplus
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i Reuters MyNews Q =

Milei's Argentina seals budget
surplus for first time in 14 years

By Reuters
January 17, 2025 11:59 AM EST - Updated 3 hours ago
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#geopolitics

#trump
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Official portrait s Official portrait of Donald Trump in 202*,
45th presiden 47th president of the United States

Source: @thedailyshot, Lance Roberts @LanceRoberts
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#us-china #elon - musk #aquisition
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#geopolitics
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#geopolitics

#europe #france #regulation
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Weekly German Polling Averages
Since the last general election
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Sources: Polisters, Bloomberg calculations

Source: HolgerZ, Bloomberg
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#geopolitics

#europe #spain #housing -crisis
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Spain proposes 100% tax on property
purchases for non-EU buyers

Prime Minister Pedro Sanchez unveils plan to tackle housing crisis
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Public anger over housing affordability is rising in Spain © Olena Tur )
S Source: FT
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#centralbanks

#fed #rate -cuts #expectations
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#centralbanks

#fed #economy #interest -rates
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January 11, 2025

The Economy Is Re-Accelerating

This week, the employment report came in stronger than expected, weekly
same-store retail sales were better than expected, and Prices Paid for ISM
Services came in higher than expected.

The bottom line is that momentum in the economy is strong, and the
narrative that monetary policy is restrictive is wrong.

Combined with higher animal spirits and the latest Atlanta Fed GDP estimate
at 2.7%. we see a 40% probability that the Fed will hike rates in 2025.

Source: Mike Zaccardi, CFA, CMT, MBA
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#centralbanks

#boj #inflation #japan
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#bitcoin #ath

Bitcoin $BTCsoaringbackabove $105,000 and approachingts
highestclosein history
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#crypto #market -cap

TOTAICRYPTOIARKETAPITALIZATI®®Achingthe top of the
range implies a size of ~9 Trillion USDbefore the top (versus

$3.8T today).

HenrikZeberg published on TradingVievicom, Jan 17, 2025 18:30 UTC+1
Crypto Total Market Cap, S, W, CRYPTOCAP 03.23T H3.61T L3.02T C3.59T +356.528 (+11.04%)
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On Thursday Donald Trump to designatecrypto as a national
priority, including the consideration of a "national Bitcoin
stockpile"t Bloomberg

= Bloomberg 2

Trump's Second Term: Day-One Agenda | Ultra-Wealthy Appx

Crypto

Trump Plans to Designate
Cryptocurrency as a National
Priority

®m Executive order expected to create a crypto
advisory council

® Trump allies are discussing stopping federal crypto
litigation

{ 2dzND 2% YO0 SNH
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GENERAL ADMISSION: $2,500 PER PERSON
HOSTED BY BTC INC. & STAND WITH CRYPTO

BLACK TIE ATTIRE

Source: Brave New Coin
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#bitcoin #jpmorgan #jamie -dimon

$IPMCEQJamieDimonjust saidthat $BTCs "a Ponzischeme"
that "has no intrinsic value" Meanwhile,the bank he runsis
progressiveladoptingcryptosx

Jamie Dimon CEOof JPMorganChase,reiterated his harsh
criticismof bitcoin.

Despite his negative stance, Dimon concedes that
cryptocurrenciegnight havea role in the future of finance His
views on Bitcoin have fluctuated over time, highlighting a
pattern of inconsistency And his own bank seemsto be
ignoringwhat he is saying..

«Do as | say, not as | do»

What Jamie just said What JP Morgan is doing
Bitcoin is "a Ponzi scheme" that * JP Morgan says Bitcoin is becoming a
"has no intrinsic value." structurally important part of portfolios.

¢ JP Morgan becomes Authorised Participant
for BlackRock's Spot Bitcoin ETF

* Bitcoin ‘debasement trade’ is here to stay,
says JP Morgan

« JP Morgan says Bitcoin has already
surpassed Gold in investor portfolio
allocations

J.PMorgan
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MicroStrategy Hits 450,000 Bitcoin Milestone MicroStrategy
continues its Bitcoin buying spree, acquiring 2,530 BTCfor
$243M, marking its 10th consecutiveweekly purchase This
brings the O 2 Y LJI tftal déldings to 450000 BTC,worth
~$28.2B at an averageprice of ~$62,691 per Bitcoin

;

MicroStrategy Acquires 2,530 BTC and
achieves BTC Yield of 0.32% YTD 2025;

Now Holds 450,000 BTC

Form 8-K « January 13, 2025

Who holds the most bitcoin of them all?

The number of bitcoin held by companies, ranked.

MicroStrategy 0,000
Marathon Digital Holdings [ 44,893
Riot Platforms Bi7.772
Galaxy Digital Holdings [ 15,449
Tesla B 11,509
Hut 8 Mining Corp f] 10,09
CleanSpark fo.297
Coinbase fo.183
Block f 8,038

Hive Digital | 2,713
Metaplanet 11,762
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Putting flows into perspective gold (in black) vs bitcoin (in

orange)etf inflows per yearsincelaunch

$40B
$36B+
$35B

$30B

$25B

o]

@® Gold Bitcoin

$20B |
$15B |
$10B |
1l
W

Year1 Year2 VYear3 Year4 Year5 Year6 Year7 Year8 Year9

Gold vs. Bitcoin: ETF Inflows by Year
(Inflation-Adjusted)

Source: Data from ETF.com, Farside Investors, and Bureau of Labor Statistics.
Past performance is not an indicator of future results. As of January 10, 2025.

Bitwise
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#Dbitcoin #pension -funds

In caseyou missedit... Accordingto a FTarticle, Pensionfunds
are dipping their toes into buying bitcoin, in a signthat even
typicallystaid cornersof financeare findingit hardto ignorethe
potential outsized returns from cryptocurrencies Pension
schemesfor the statesof Wisconsinand Michiganare among
the top holders of USstock market funds devoted to crypto,
while some pension fund managersin the UK and Australia
have also made small allocationsin recent months to bitcoin
usingfundsor derivatives Adviserssaythe surgein bitcoin last
year,which more than doubledto touch $100,000, hasspurred
the interestof conservativarustees
FINANCIAL TIMES

US COMPANIES TECH MARKETS CLIMATE OPINION LEX WORK & CAREERS LIFE & ARTS HTSI

x‘ o
Bitcoin ( + Add to myFT /‘.

Pension funds dabble in crypto after massive
bitcoin rally

Interest from typically conservative schemes has grown following launch of US crypto ETFs

ar has fuelled the inferest of pension fund trustees © Jon Cherry/Getty Images
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#bitcoin #google -trends

OnThursdayGoogleTrendsinterest about bitcoin are currently
at their highestlevelsince2021

Worldwide searchedor the Bitcoinhavedoubledover the last
severalweeks

However,searchinterestis still belowthe December2017peak
andspikesseenin 2019and 2021

SinceNovemberlst, Bitcoin priceshave surged42.5% and are
tradingnear$100,000.

| Figure 8: Bitcoin, Google Trends interest over time, worldwide
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Source : Bloomberg Finance LP, Deutsche Bank I
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TheBitcoinnetwork has610,929% more hashingcomputational
power than the combined total of the & 2 NJI t6pQZ00
supercomputers

Bitcoin vs

Super Computers o052

---Top 500 Super Computers
Bitcoin Network
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#xrp #etf #ripple

ﬁ Polymarket .+ @Polymarket - 19h Xl
Odds an $XRP ETF is approved this year are soaring.

71% chance.

{2dzN238 R Yl N S
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Tetherhasannouncedthat the entire Tethergroupis goingto
be relocatingand will now be HQ'din El SalvadarThishasto
have a massiveimpact on El Salvadarl mean the estimated

GDPof El Salvadorwas $34 billion in 2023 accordingto the
World Bank Tetherhadanet PROFI®f $10 billionin 2024...

El Salvador / Gross domestic product

34.02 billion USD (2023)

» El Salvador
34.02 billion USD

Explore more -

Source: James Seyffart @JSeyff
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Hand-curated selection of the best charts & news flow JANUARY 18, 2025

#food - for -thought

4gasagadieUYfr §gO0o2020UB

SEB000 2 Y LI révertidper worker.

Exhibit 7: Productivity by $ to worker coming back
S&P 500 companies' revenue per worker (SM 1986 dollar)

Cloud Big data/
$0.22 Services Automation/Al
$0.20 Mobile l v
$0.18 Internet l
$0.16 PCs l
$0.14 l

- Revenue/worker (SM; 1986 dollar)
8688909294 9698000204 0608 101214 161820 22 24

$0.12

Source: BofA US Equity & Quant Strategy, FactSet
BofA GLOBAL RESEARCH
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#food - for -thought

g 96 UYF §002020U
GoldmanSachsCECODavid Solomonsaysthat Al candraft 95%
of an Sl IPOprospectusit AYYA Y dz(a®l@tkat usedto require
a 6-personteam multiple weeks)

4 ¢ KI&t 5% now matters because the rest is now a
O2 YY 2 ParSaomén

Solomon, Goldman’s chief since 2018, also spoke
about the impact AI would have on his company’s
businesses and those of his clients.

The bank now has 11,000 engineers among its
46,000 employees, according to Solomon, and is
using Al to help draft public filing documents.

The work of drafting an S1 — the initial
registration prospectus for an IPO — might have
taken a six-person team two weeks to complete,
but it can now be 95 per cent done by Al in
minutes, said Solomon.

“The last 5 per cent now matters because the rest

is now a commodity,” he said.

9 { 2dzNOSY . SI NI @
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Hand-curated selection of the best charts & news flow JANUARY 18, 2025

#food - for -thought
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Thereis a priceto payfor overregulation,bureaucracyandlack
of innovation Is Europe on its way to become an openair
museum?

Europe's corporate productivity growth
has lagged gains by US businesses

Productivity index of listed tech firms, 2005=100

140
United
States
130
120
110
100 </ N
\/ \-/__ Europe
90
2005 2010 2015 2020
Sources: Compustat, Ghandi and others (2020), and IMF staff calculations. IM F
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Hand-curated selection of the best charts & news flow JANUARY 18, 2025

#food - for -thought

GgasgaY&EaoyYOkeayYOesUaboi
European®wn muchlessstocksthanthosein the US

Households in Europe own much less Equity than US HHs
Listed equity as a share of household financial assets

35%

—EUro Area UK =—US

32%
30%

25%

20%

15%

10% /\\' ~ 1%
: \vﬁ“ “\r\/hv"\ﬁt/‘ .
5%

0%
90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24
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BlackRockis eating the world: Assets Under Management
(AUM) grew by 15%to hit a fresh ATHat $11.55tn. BlackRock
has raised $641bn in investor funds in 2024 Tally includes
$390bn flowinginto its ETHousinessverall,$226bn into equity

funds,and $164bn into fixed-income

b
B Axsets Unciee Managernart 1155104
...mmmmllIIIIII“III"I“"I
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
!

ource: Bloemeer:
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#food - for -thought

a Oj DUIDgyey v 5 0 6 & hsj Uhkba bCD ULB6

Did you know that Warren Buffett and Berkshire Hathaway
$BRKB own all of thesebusinesses?

Operates the lergest

Largest freight private aircraft

raiiroad inthe US. . fleet in the world
SR senorminMoore T,
Savsr :
A— gint & Coating NETIETS
< BNSF Railway J
4’ Railroad Aviation Iy
.
% @ ousnesswire
FRUITSLOOM,

" BERKSHIRE
2 Harnaway _ I

DURACELL
Real Estate SUBSIDIARIES Copsumer
These are just 12 of the 67 subsidiaries '5’
A owned by Berkshire Hathaway.

repiner_ DO

parel Food &
o =
KraftHeinz —= < OEICO
Food 8 Baversas @ Auto Insurance
Insurance
FOREST RIVER
l Automotive \
Asof Feb 2023, One cf America's largest

Berkshire owns a 34.5% stake insurance providers

(‘I ) VISUAL CAPITALIST Source: Berkshire Hathaway, as of November 2024
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£ 3ACAGE

#food - for -thought

G4gaBa0OrRRE MOOE MO EEE6 YagUs

Hand-curated selection of the best charts & news flow

THE COMMERCIAL

REAL ESTATE EXPOSURE
OF THE LARGEST U.S. BANKS

TOTAL LOANS BY BANK

PROPORTION OF CRE LOANS
WHAT IS CRE?
0% $37 Commercial real estate (CRE)
AVJ e oI/ e includes office, industrial, retail,

\\Q! . . healthcare, infrastructure,
oy R . 4 ) _..:‘ and multifamily housing
P VA2 . 1328

9.\, S768 5 YY) o i
o - atigroup” “
 $945B

A=
'BANK OF AMERICA

$1.1T

O S8.¢,

£

BNY MELLON

Due to its high concentration
@ Huntmgton
of CRE loans, Moody's recently
downgraded New York Community
Bank’s credit rating to “junk” status. Source: UBS

VISUAL
@ CAPITALIST £

Source: Visual Capitalist
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Insuredlossesfrom the Californiawildfires are estimatedto be

the highestever

Los Angeles, Calif. (2025)

Camp, Calif. (2018) - 125

Tubbs, Calif. (2017) - 1.2

Woolsey, Calif. (2018) . 5.0

Oakland (Tunnel), Calif. l 3.9
(1991) :

Atlas, Calif. (2017) l 3.8
Maui, Hawaii (2023) l 36

Glass, Calif. (2020) l 36

CZU Complex, Calif. I 31
(2020) '

Thomas, Calif. (2017) I 29

$20.0B*

Source: Markets & Mayhem
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#food - for -thought

#us #war #perspectives

AninterestingGraph.~ TheUShasa big generationaldivideon
willingnessto fight for their country if it cameto a war. The
youngare considerablyjlesswilling to do sothanthe old. Thisis
different from mostother countries

Percent who say they would be willling
to fight for their country in a war

By respondent age group

100% -

0% - E=———Om———Pr——— Q) ® China

80% -

70% - A \ United States
0% V 4

60% - 0 o \\\\0 France

91 country average
50% - Russia

40% -

30% -
15-24 25-34 35-44 45-54 55-64 65+
Age

Graph by: Ruben B. Mathisen
Data: World Value Survey (2017-2022)

4

Source: @rubenbmathisen on X
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#food - for -thought

#us #elon -musk #spacex #blue -origin

a dza tofnpanySpaceXsdominatingthe industry,responsible
for a skyrocketing~65% of the total licensed commercial
launchesin the USsinceits founding Blueh NJA Actallda@ch
count sinceits inceptionis only 16% of what SpaceXnanaged
in 2024alone

~ ~

SpaceX Still Ahead In Commercial Space Race

Licensed Commercial Space Launches

By Year By Company [Total, 1989-2024]
160 n

157 launches in 2024
140

120
100

80

> 4

BLUE ORIGIN

60

40

. l
0
1989 1997 2005 2013 2021
mmh Source: Federal Aviation Administration

9‘ Source: Chartr
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Hand-curated selection of the best charts & news flow £ 3 AEAGE

#food - for -thought

#spacex #valuation #tech

SpaceXs estimatedto be up 10x sinceCOVIQprivate marks)

SpacexX ST10CK Price Chart >
® Comparables ¥ Indicators < Share L2 Fullscreen

® SpaceX 284.56 +204.46 +204 463.69% 383.50 8

i Notice.co Access trades, 513 indications, 17 fisancings and 19 holdings with Pro

2093 2006 2009 2012 2015 78 221 2024

™ 3M YTD 1 2Y Max Custom

Source: The Long View @HayekAndKeynes on X
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Hand-curated selection of the best charts & news flow £
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#food - for -thought

#us #gas #production

Andthe WinnerisX

. i Our World
Gas production
Measured in terawatt-hours.

== S i # Edit
United States
10,000 TWh

8,000 TWh

6,000 TWh Riisshi

4,000 TWh

2,000 TWh Canada
Qatar

0 TWh ; . : : : Kingdom
1900 1940 1960 1980 2023
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#food - for -thought

#china #energy # demand # growth

ThoseclaimingChina'seconomicgrowth is anythingbut stellar
needlook no further than electricitydemand

CHINA'S RISING
+ ELECTRICITY
« ~ DEMAND

} Forecasts
i 2024-2025

()]
~

China's rapid urbanization ———
g electricity usage
higher and higher.

T
=
=
n
24
2
0]
i
=
-
<
=
g
24
w
—

|

2,692 TWh

1,734 TWh

o0
1991 #1995 2000 2005 == 2616 2015552020 7= 2025

N3

i | Where Data Tells the Story & s WP Eere
i

Source: Jason Smith, Visual Capitalist
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#food - for -thought

#energy #al #tech

One of Morgan Stanley2025 Themeis the Future of energy
"In 2025 our focus shifts from decarbonizationto the wide
range of factors driving the supply,demand, and delivery of
energy across geographies The common thread is the
potential for rapid evolutioné

Exhibit 1: We see the risk of a "power shortfall” for US data centers

Potential Shortfall in Power for US Data Centers, 2025-28
60

US Power Needed, 2025-28 US DCs Under Construction Available US Grid Cagacity Potential Shortfall

urce: Morgan Staniey Researct
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LARGEST
EXPORTERS

Countries which were the
largest exporter of goods
in 2023

RUSSIA
$42es .

INDIA
§432
TAIWAN
$432m %
1.8%
SINGAPORE o
$476n &
2%
UAE
§488e
2%
UK
S21m Nl

22%

BELGIUM {43
§5620 l =

Total Global Trade
$23,784 Billion

2.4%

CANADA n
$560

2.4%

%
= @

N
o8y s MEXICO OUTHKOREA FRANCE
WS S S04

2.5% 27%

Source: World Trade Organization, Voronoi

Source: Jason Smith @ShangguanJiewen on X

CHINA

$3,380zn

GLOBAL SHARE

14.2%

UsA
$2,020z

GLOBAL SHARE

8.5%

GERMANY

$1,688:n

GLOBAL SHARE

FAYA

NETHERLANDS

- 5935

3.9%

JAPAN
ST17en

3%

TALY
$677mn

28%
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#global #central -banks
¢2Mli F NBHSad OSYUGNXf olyla Ay i

TOP 10 LARGEST CENTRAL

CENTRAL BANKS WITH THE HIGHEST RESERVES Eoderal Rasarve
System

Swiss National Reserve Bank Sy $1.547
Bank of India R

1.037 : ——
$ ] ( $0.81T

Bank of England
$1.29T + &
AN
Bank of Japan

A} 4
Bank of Spain .- $5.21T
$1.321 - €3 1T (|

Bank of Italy
$1.551 — l

People’s Bank
of China

I e $5.14T
Bank of France
$1.721 .| e

|
Deutsche Bundesbank

$2.121

Source: The World Ranking @worldranking_
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#global # government -spending
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Country Government Spending (% of GDP)
South Korea 37.6%
United 5tates 38.0%

Germany 49.7%
United Kingdom 41.0%
Japan 44.0%
France 58.5%
Canada 41.5%
Australia 38.4%
Sweden 49.2%
Morway 50.0%
Source: The Long View @HayekAndKeynes
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Hand-curated selection of the best charts & news flow JANUARY 18, 2025
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#work -life -balance #global 6trends #productivity
| 2 dzys(ANEES NJ KA2ydz8.h

Source: Trade Brains @TradeBrainsGrp
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