Chart of the week

For the first time in 3 decades,central bankshold more gold
than U.S Treasuries Geopoliticalrisks and concernsover U.S
debt have weakenedconfidencein the greenback Meanwhile,
China, Russia,India, Poland, Singapore. and many more are
dumpingpaperfor hardassets; goldin particular

FOREIGN CENTRAL BANK RESERVES: Gold vs U.S. Treasuries

Gold Holdings

U.S. Treasuries Holdings Gold 24%
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#GLOBALMARKETS WEEKLY WRAP -UP

Rotation and broadening are the new buzzwords

USequity indexeswere mixed for the week, with smallcap and
value stocksaddingto their YTDleadsover large-cap and growth-
oriented shares The Russell2000 index advanced,reachingall-
time high during the week, while large-cap indexespulled back
from the prior 4 S S tetbid levels Value stocksoutpacedtheir
growth counterparts for the third straight week Q4 earnings
seasorkickedoff duringthe weekwith severalbig banksreporting
4 results JPMorgarChaseand Citigroupdeclinedwhile sharesof
Morgan Stanleyand GoldmanSachsrose on results that largely
topped I Yy I f ®@dasisContract chip manufacturer Taiwan
SemiconductorManufacturing reported a jump in Q4 profits,
boosting sentiment around Al stocks On the geopolitical front,
President Trump outlined plans for a 10% cap on credit card
interestratesanda proposed25%tariff onimportsfrom countries
doing businesswith Iran. News that the DoJwas investigating
Federal Reserve Chair Jerome Powell over his congressional
testimony about renovationsto the C S Fhésdlquartersreignited
some investor concernsaround Fed independence On the US
macro side, Core CPIcools in Decemberwhile producer price
growth ticksup. Shortterm USTreasurieg/ieldsincreasedslightly,
while longterm yields were marginally lower. Oil dipped while
Silversoared The dollar was volatile while bitcoin hit 2-months
high. In internationalmarkets,WI LJITopi€s®aredmore than 4%
on news that WI- LJI-PYl(sapreparing to call a snap general
electionin early February Europearstocksrecordedslightgains
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

#us #equities #weekly #heatmap
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Samesame?
Remembe$SPXrom September2024 until late February2025?

Thisislookingverysimilar..

Source: The Market Ear, LSEG
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow JANUARY 17, 2026

#us #equities #s&p500 #breadth

Almost68% of S&P500 stocksare now trading abovetheir 200
day moving average, equaling the strongest market breadth
since2024

S&P 500 Stocks Above 200-Day Average ($55TH)

67.52+0.79 (+1.18%) 18:14 ET [INDEX)
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow JANUARY 17, 2026

#us #equities #uptrends

Thereare more stockson the NYSEnN uptrendsright now than
ananyother point since2024 Issomuchwinninga badthing for
investors?

®StockChartscom

NYSE % of Stocks > 200 Day Moving Avg

New 52-week High
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

JANUARY 17, 2026

#us #equities #weekly #sector #performance

Financialkstockshad a fairly high bar to ascendinto earningsthis
week, havingoutperformedin 2H25, and the big money center
banksfailed to sustainthat outperformancefor the most part

thisweek..
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow JANUARY 17, 2026

#us #equities #mag7 #weekly

Mag7 stocksundeperformedS&P493 onceagainthis week ..
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow JANUARY 17, 2026

#us #equities #ai #google #openAl #ecosystems

In Akland, the GOOGlLlecosystemcontinuesto outperform the
OpenAlecosystem.
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow JANUARY 17, 2026

#us #equities #software

Softwarestockscontinuedto be soldthis yeat..
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

JANUARY 17, 2026

#us #equities #market - caps #rotation

Rotation
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Hand-curated selection of the best charts & news flow JANUARY 17, 2026

#us #equities #broadening #small -caps

The "broadeningout" trade continuesto marchon in 2026 with
IWM outperforming SPYeveryone of the 11 trading daysso far
thisyeat..
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow JANUARY 17, 2026

#us #equities #small -caps

SmallCapsstrengthis supportednot just by 'rotation' but by the
biggestshort-squeezestart to a yearsinceat least2007...
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow JANUARY 17, 2026

#us #equities #small -caps #outperformance

Thatis the longestwinning streak of smallcapsoutperformance
versuslarge-caps(up 12 daysin arow) sinceJune2008..
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EquityPositioningStillNot OverExtended
Investorsentimenthasrisen sharplyover the past 6 weeks,but
positioningK I & 4l idllowed. Discretionaryinvestorsremain
nearneutral (0.09sd, 51st percentile),while systematicstrategies
are more elevated(0.71sd,82nd percentile) T DeutscheBank

Discretionary vs Systematic Equity Positioning

Source: DB, TME

Page 15
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#us #equities # volatility -index #pullback

IsVIXSetto Spike?

AssetmanagershaverecordVIXfutures shorts,the highestsince
July 2024t betting on low volatility. Suchextreme positioning
often leaves markets vulnerable to sharp spikesif sentiment
shifts. Asimilarsetupin mid-2024precededa -10% marketdrop.

VIX Futs Asset Manager '
~ Net Posmon
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Taiwan Semiconductor,reported a +35% YoY increasein net
profit for Q4 2025 It has now posted YoYprofit growth for 8
consecutivequarters Revenuegrew +21% YoYin 4 2025 to
$33.7 billion. Both beatanalystestimates

Fullyear 2025 revenue jumped +32% YoYand surpassed$100
billion for the first time in companyhistory.

TSMCalso expectsrecord CapExn 2026, at $52-56 billion, up
+32% YoYto expandglobalmanufacturingcapacity

TSMC Sales Expanded Again in Year of Overwhelming Al
Demand

The world's preeminent chipmaker surpassed its own guidance and
estimates

Year-on-year revenue growth
45%
40
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Source: Bloomberg, company filings

Source: The Kobeissi Letter

Page 17



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow JANUARY 17, 2026

#tsm #Hcustomers

Taiwan Semiconductoi$TSM,the world's largest manufacturer
of Al chips,reported record Q4 net profit of $16 billion, soaring
35%yearoveryear

It raisedits full-yearsalesgrowth forecast

Taiwan Semi's main customers include AMD $AMD, Nvidia
SNVDA, Qualcomm $QCOM, Intel SINTC, Apple $AAPL,and
Broadcom$AVGO
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LongEM. ShortUSIlargecaps

Isthe Dalioplaybookaboutto breakout?

TrendSpider

=EEM/SPY, Weekly, Candles chart

EMERGING MARKETS

VS

S&P 500

Source: Trend Spider
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Hand-curated selection of the best charts & news flow JANUARY 17, 2026

#money - market -funds #all -time -high

$7.8 Trillion is now sitting in Money Market Funds,a new all-
time high-

Total Money Market Funds (TOTALMMF.RP)

7,774,054 +376,149 (+5.08%) 09/30/25 [ECONOMY]
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Hand-curated selection of the best charts & news flow JANUARY 17, 2026

#fixed -income #us #treasuries #weekly

Yieldswere higheracrossthe curvethis weekwith the long-end
outperforming..
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow JANUARY 17, 2026

#fixed -iIncome #us #treasuries #technicals

ThelQYyield surgedto its highestsinceearly Septembertesting
its 200DMAfor the first time sinceAug2025..
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow JANUARY 17, 2026

#fixed -income #us #treasuries #yield -curve

The US Yield curve endured a big bear flattener this week
(erasingall the steepeningsincethe DecFOMC).
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Per Bloomberg a Dt 2coetlitt markets are running at their
hottest in two decadeX. Yield premiums on corporate debt
have narrowed to 103 basispoints, the least since June 2007
amidaresilienteconomicoutlookeé

Corporate Bond Spreads Hit Lowest Since 2007

M Bloomberg Global Credit Corporate Statistics Index Value - Index OAS to Treasury Curve Basis Points
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More BondsAre Teeteringon Junk

JPMorgarseesno immediate market turmoilt demandremains
strongand earningsshouldkeepspreadsstable Butriskspersist
about $55B of U.S corporate bondsfell from investmentgrade
to junk in 2025 far exceedinglast & S I $lIB3of upgrades
Strategistsvarnthisd F | £ § 3tehdsdslikelyto continue

More Bonds Cut to Junk Than Made High Grade

Fallen Angels Rising Stars
2020 186,128 £ 38,893
=021 |33716
2022 _ 55,081
2023
2024

2025 54,716

Source: JPMorgan Chase & Co. Bloomberg

Source: Bloomberg, TraBhuchar{i X2) @chigrl
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#GLOBALMARKETS WEEKLY WRAP -UP

#fixed -income #us #corporate -bonds #issuance

U.S Companiesssued$95 Billionworth of bondsduringthe first
week of the year,the highestweeklyvolumesinceCovid

US corporate bond sales hit $95bn in busiest
week since Covid pandemic

Companies in new year borrowing rush ahead of expected glut of issuance to fund Al-
related spending

Corporate borrowers raised more than $95bn from 55 investment-grade bond deals in the first full week of
January, the highest weekly volume since May 2020 © Reuters

Michelle Chan in New York

Published JAN 112026 Aag

9 SourceBarchart
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WI LJ3EY Go&t bond yield jumped 10bpsto 3.509%, its highest
levelsinceat leastthe 1990s.

The move comes amid growing speculationthat PM Sanae
Takaichi may dissolve parliament as early as next month,
followingreportsin localmedia
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Hand-curated selection of the best charts & news flow JANUARY 17, 2026

#fixed -income #gold #japan -economy

Gold(in orange)and 10-year JGByields(in blue).
Japanwasalwaysthe endgame
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Bloombergcommoditiesindex hasbeen divergingversusUSCPI
lately.

BOON | 13,8661 +1.750 ™" -
At 08:29 Vol 0 0 113.3312 H 1139404 | 113.2796 Prev 112,151

Bloomberg Commodities BCOM

CPI YoY Inflation

2022
31 0 *

Source: Lawrence McDonald, Bloomberg
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Hand-curated selection of the best charts & news flow JANUARY 17, 2026

#commodities #real-assets #speculators

Speculator8eton FiscaDominance
CentralBankindependencdacesits toughestchallenge

PoliticsDrivesPolicy Neutralityis gone fiscalprioritiesrule.
DebasementHedge Heavy longs in gold, silver, copper,
coffee big USDshorts

Yield Curve Shift Inflation and longterm vyields rising
Treasurieslumped

Real Assets Are Favoured by Speculators

Net Long Positioning of Specs % of OI, Syr Percentile
(-ve sign indicates current position is net short)
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Source: Bloosberg

Sourcezerohedge Simon White, Bloomberg macro strategist
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#commodities #allocations

The commodity supercycleis back Ignorethe ¢ h 92 y 2 Y& €
andyoumissthe R S O | Bg§elttnacroshift.

Global commodity allocationspeakedat 12% last cycle Today,

i KS &3NS

Thisis about sovereignty The West offshoredits industrial base

China now controls critical raw materials The US can print
money,butit O | yrihilcommodities

Theirony? Buildingthe New Economyrequiresmassiveamounts

of the OldEconomyThecycleisturning.

Implied Allocations: Commodities
(ETF Market share of Commodity ETFs vs All ETF Assets)
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< SourceTopdowncharts, LSEG, Lukas Ekwueme

4

Page 31



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow JANUARY 17, 2026

#commodities #gold #weekly

Goldrallied for the 5th weekin the last 6 (despitetoday'sdump
and pump after the Hassettheadlinesfrom Trump) Notablyall
the gainswere on Monday and sincethen the barbarousrelic
haschoppedaround$4600Q...
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

JANUARY 17, 2026

#commodities #equities #gold -outperformance

Gold has now outperformed the S&P 500 for 6 consecutive
months,the longeststreaksincethe GlobalFinancialCrisis

Gold

(logarithmic scale)

# of consecutive months Gold outperformed S&P 500

10°

10?

1970 1980 1990 2000 2010 2020 @SubuTrade
IGoId after Gold outperforms S&P 500 for 6 consecutive months
Trade
1 Month Later 2 Months Later 3 Months Later 4 Months Later 5 Months Later 6 Months Later 7 Months Later 8 Months Later 9 Months Later 10 Months Later 11 Months Later 1 Year Later
May 1973 1781% 17.80% AT1% 0.99% ~1.84% ~T00% A8T% 2071% 47.34% 65.18% 6A93% 60.13%
April 1974 S21% ~10.55% -16.99% ~10.22% ~11.88% T81% 54T% 6.74% 201% 552% 344% ~3.04%
October 1978 -20.28% £54% 287% 15% -1.03% 111% 13.10% 14.39% 220% 29.88% 075% S7 468%
December 1979 27.54% 24.41% A% 1AT% 450% 764% 19.97% 22.20% 0.2% 285% 21.04% 15.19%
September 2002 AT9% A67% T5T% 1% 8.16% 430% A64% 12.64% T.060% 252% 16.07% 19.10%
January 2006 A29% 250% 15.00% 1341% B25% 11.99% 10.27% SAT% 6.63% 13.90% 1m2% 1482
November 2007 6.40% 18.19% 2429% 17.02% 12.00% 13.94% 18.10% 16.66% 0T 1.15% 782% 4.40%]
February 2009 244% S74% A% AE8% 120% 0.94% 6.04% 10.94% 25.18% 1641% U 18.60%
January 2026
Average: 2.59% 4.78% 3.93% 476% 243% 5.53% 10.41% 14.57% 18.35% 21.80% 24.03% 23.33%
% Positive: 38% 50% 63% 75% 63% 75% 100% 100% 100% 100% 88% 88%)
SourceBarchart
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Hand-curated selection of the best charts & news flow JANUARY 17, 2026

#commodities #metals #weekly

While copper dipped on the week, silver massively
outperformedits preciouspeers..

Nermalized As OF 01/09/2006
Last Price

I COPPER FUTURE Mar2t -1.1182
B GO0 SPOT $/02 L4778
N SILVER SPOT $/02 11,4545
B Platicum Spot $/0z 13958

Sourcewww.zerohedge.comBloomberg
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow JANUARY 17, 2026

#commodities #silver #90

Silverstormsthroughthe $90 level Thisis unprecedented!Both
exciting& concerningat the sametime.
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This is HISTORICThe goldto-silver ratio plunged to 50, the
lowestin 14 YEARS

It now takes just 50 ouncesof silver to buy 1 ounce of gold,
downfrom 105neededin April 2025

Gold prices have rallied +43% while silver prices have
SKYROCKET&Dunbelievablet186%

Silveris outperforminggoldat the fastestpacein decades
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Source: Global Markets Investor
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TheShanghapremiumis screamingstress

Silveris now trading 9.4% higher in the Eastthan in the West
(seechart).

Late2025 you could dismissthis astemporary Thatnarrativeis
dead

In the East,silveris alreadytriple digits, and the Westwill soon
follow.

07/15/2025|=8 01/15/2026]s]

Shanghai Silver Premium  (SHGI Last | > Volume
D 30 1M 6M YID 1y 5Y Max Dally v l_ Iablﬂ + Related Data + [REIEEIE) &« # Edit Chart 3¢

Source: Bloomberg, Karglercx
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

Silverjust overtook Nvidiaby marketcap
Gold and Silver now sit at the very top of the global asset

Today

249%

7.26%

1.08%

0.48%

0.59%

-0.21%

0.26%

081%

2.17%

®
v
»

Top Assets by Market Cap
All assets, including public companies, precious metals, cryptocurrencies, ETFs
Rank * Name Market Cap Price

1 Gold $32.074T $4,613

GOLD

Silver
= ( IVER $4790 T $85.10
ERRS. | NYIDIA $4.548 T $186.83
i 3 Alphabet (Google) $3992T  $330.71
5 ‘ Apple $3.855T  $260.90
6 =l .Mri‘crosoft $3554T  $47826
7 a A[nazon $2651T  $247.99

Bitcoin
8 0 B $1.827T  $91,499
9 ik T;MC $1.714T  $330.66
10 9 I_Brpadcom $1665T  $351.36

PRIVATE
BANKING

JANUARY 17, 2026

#commodities #global -assets #leaderboard #silver

Price (30 days)

B ISIESL%

Country

= USA

= USA

= USA

= USA

= USA

& Taiwan

= USA

Source companiesmarketcap.com
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#commodities #rare -earth -metals #critical -metals

Critical Metals $CRML ,which controls one of the largestrare
earth depositsin the world (alsoin Greenland)just soaredmore
than 32%yesterdayfor one of its bestdaysin history.

Critical Metals Corp (CRML)

17.92 +4.40 (+32.54%) 01/14/26 [NASDAQ]

POST-MARKET 17.60 -0.32 (-1.79%) 19:59 ET
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Hand-curated selection of the best charts & news flow JANUARY 17, 2026

#commodities #oil #weekly

Oil ended up for the 4th weekin a row (despite being'off the
highs'to endthe weekasTrumpbackedoff from Iranthreats)..

1 - ; F6250
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FirstGold, ThenCopperandNow...???WatchEnergy?

First Gold, Then Copper — Now Watch Energy

Gold Miners

hio Stock Exchonge Gold ond Siver index)

Copper Miners

Energy Stocks

(S&P 500 Energy Sector Index)

v 'MWA\MW/V ,‘,«/w"’"’ M\‘»""\’ v

2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
Source: Bloomberg, analysis by Tavi Costa Chart As of 1/9/2026 © 2026 Tavi Costa
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SourceTavi Costa
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#forex #dollar #weekly

Thedollarwasvolatile but endedthe weekunchanged.
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"USTlip from exceptionalismto expansionisnis best casefor a
contrarianUSdollarlong" (BofAHartnett)

Source: TME
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Iran'scurrencyhascompletelycollapsed

IRRUSD - 1M - ICE
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#macro

#us #macro #surprises

US data this week has all been firmly supportive of the
Goldilocks narrative in markets (stable growth + declining
inflation + ongoingpolicy support) USCPIcamein softer than
expectedat 24bps unrounded, supportive for risk given some
clients were worried on increasinginflation with the ongoing
challengeadat the Fed(DOJsubpoenafor Powellnot helping) We
also had better Jobless Claims along with higher Empire
Manufacturing, Philly Fed, Import Price Index, Industrial
Production

USMacro Surpriseéindexhits one month highs..

( Sourcewww.zerohedge.comBloomberg
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#GLOBALMARKETS WEEKLY WRAP -UP

#macro

#us-economy #economic-outlook

$IPM JP Morgan CEOJamie Dimon "The U.S economy has
remained resilient While labor markets have softened,
conditions do not appear to be worsening Meanwhile,
consumerscontinue to spend,and businessegenerallyremain
healthy Theseconditionscouldpersistfor sometime..."

Jamie Dimon, Chairman and CEO, commented: “The Firm concluded the
year with a strong fourth quarter, generating net income of $14.7 billion
excluding a significant item.”

Dimon continued: “Each line of business performed well. In the CIB,
revenue rose 10%. Markets continued to benefit from demand for financing
and robust client activity, pushing revenue up 17%. Additionally, Payments
revenue reached a record $5.1 billion due to ongoing deposit and fee
growth. In CCB, revenue rose 6%, and the franchise continued to acquire
new customers at a robust pace. This year, we opened 1.7 million net new
checking accounts and 10.4 million new credit card accounts, and we also
grew wealth management households to over 3 million. Looking ahead, we
are excited to become the new issuer of the Apple Card. Finally, in AWM,
revenue rose 13% in the quarter to a record $6.5 billion. More impressively,
client asset net inflows totaled $553 billion for the year, helping drive client
assets to over $7 trillion.”

Dimon continued: “These results were the product of strong execution, years
of investment, a favorable market backdrop and selective deployment of
excess capital. Looking ahead, we remain committed to investing our capital
to drive future growth, and the Apple Card is one example of patient and
thoughtful deployment of our excess capital into attractive opportunities.”

Dimon added: “The U.S. economy has remained resilient. While labor
markets have softened, conditions do not appear to be worsening.
Meanwhile, consumers continue to spend, and businesses generally remain
healthy. These conditions could persist for some time, particularly with
ongoing fiscal stimulus, the benefits of deregulation and the Fed's recent
monetary policy. However, as usual, we remain vigilant, and markets seem
to underappreciate the potential hazards—including from complex
geopolitical conditions, the risk of sticky inflation and elevated asset
prices.”

> Dimon concluded: “I want to reiterate how proud I am of our employees
across the globe and how they work to support our customers and
communities every single day.”

Source: The Transcript
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#macro

#us #consumer -price-index #inflation

wCP12.7%YoWs 2.7%expected
wCoreCP12.6% YoYvs 2.7%expected

CoreU.S consumerpricesroselessthan predictedin December,
reinforcing hopesthat inflation is easingasthe FederalReserve
considerdgts nextmoveon interestrates

Theconsumerprice indexincreased0.3% for the month, putting

the annual headlinerate at 2.7% in line with the Dow Jones
consensus

Meanwhile,core inflation (excludingfood and energy)rose 0.2%

monthly and 2.6% annually, both 0.1 percentagepoint below

expectations

Source: CNBC, Peter Tuchman
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#macro

#us #consumer -price-index #inflation

The headline CPlprint rose 0.3% MoM (vs +0.3% MoM exp)

driving pricesup 2.7% on a YoYbasis(vs +2.7% YoYexp) Many
expecteda Decembermpickupdue to the unwindingof distortions

from data-collection disruptions during the government
shutdown, which amplified seasonaldiscountingin November

So, the headline number is basicallybelow most of & 2 K A & LJS N.
numbers

VAL
® US Consumer Price Index YoY 271%
® US Core Consumer Price Index YoY 2.60%

US 1-Year Inflation Rates (%)
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Us
CPI YoY
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CPI YoY
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€ CREATIVE PLANNING @ChavlieBilello
Jan 13,2026, 8.39 AMEST Powered by YCHARTS

9 Source: Charlie Bilello
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#macro

#us #housing -market #mortgages

The U.S housingmarketis showinga sharprevival, driven by a
28.5%surgein mortgageactivity lastweek

Triggeredin part by President¢ NXzYplafar FannieMae and
FreddieMac to buy $200 billion in mortgagebackedbonds,the
30-year fixed rate briefly dipped below 6% fueling demand
Refinancegumped40% week-over-week (up 128%yvs. lastyear),
while total applicationssoared as long-idle borrowers finally
acted

Economistsnote this reflects pent-up demandrather than just
temporary postholiday noise, signaling a potential broader
marketrebound

Mortgage refinance demand surges
40% higher after Trump post briefly
tanks interest rates

Source: Bull Theory, @BullTheoryio
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#macro

#us #non-monetary -exports #gold

U.S non-monetary gold exportssurgedto a record $17.1 billion
in October,far abovethe typical $1¢3 billion monthly rangeseen
over the past 15 years This includes physical bullion for
investment, jewelry, and industrial use, not central bank
reserves The spike reflects soaringdemandfor hard assetsas
investors hedge against currency weakness, geopolitical
tensions,andtrade-policyuncertainty

Non-monetary Gold Exports

Billions of USD
$18 pu— 18
I —Non-monetary Gold: Oct @ $17.1B|
$16 + 4 $16
$14 + 4 $14
$12 + 4 $12
$10 4 $10
$8 <+ $8
$6 4 $6
$4 1 $4
$2 $2
$0 — — -+ $0

10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
Source: U.S. Department of Commerce and Wells Fargo Economics

Source: Global Markets Investor
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#macro

#us #credit -markets #consumer -debt #trends

% of subprimeauto loansthat are 60 daysor more overdueon
their paymentshit an all-time highof 6.65%

--------------------------------------

SourceBarchart
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#macro

#us #federal -interests

Governmentinterest CostsHit Records
- U.S federalinterest payments $1.47T annualizedup 5% YoY
to $1.20T, doublingin 4 years

- State/localinterest $270B,down 3% YoYput still $80B above
2007levels

- Combinednterestas%of GDP4.7% neara27-yearhigh.

U.S. Government Interest Payments s pamers
Hit a Record $1.47 Trillion in Q3 2025
Interest Payments (Billion USS) 1,600

fi 1400
g 200
1,000
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400

1950 1960 1970 1980 1990 2000 2010 2020 Q32025

Source: Bureau of Economic Analysis www.econovis.net () @econovisuals @

Source: The Kobeissi Letter
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#macro

#china #trade #tariffs

I K A YDécéhibertrade datais a masterclassn contradiction
TheGoodNews Exportsbeat expectationsoy 2x. Importsareat a
3-month high. Theannualtrade surplushit arecordhigh (+20%).
The Bad News Tradewith the U.S is in freefall. Exportsto the
U.S aredown 30% Importsfrom the U.S are down 2%

What doesthis meanfor 2026?

- Diversifications king Chinaisfilling the "U.S gap"elsewhere

- Tariffs are working (but maybe not as intended) They are
reducingbilateral trade, but / K A yokaKpdobal footprint is still
growing

- Supplychainsare shifting Expect"China+ 1" to move from a
buzzwordto a survivalrequirement

China’s December trade growth gains
momentum

year-on-year growth %
20

10
Exports
Imports

-10

P &
S S
PO

Source: China's General Administration of Customs

Source: CNBC
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#china #trade #tariffs

China2025trade surplusin charts

The O 2 dzy drddi@ @plus hit an eye-popping record of $1.2
trillion, asthe fall in exportsto the U.S wasmore than offset by
higher shipments to other countries (please see FT charts
below) someof whichwill pushbackharderthis year

China’s trade surplus hit nearly $1.2tn Annugl change of exports (o), by areg

last year
Trade balance ($tn), 1995-2025 Africa
1.2 Asean
1 EU
0.8 ) )
Latin America
0.6
us
0.4

0.2

0
1995 2000 2005 2010 2015 2020 2025

FINANCIAL TIMES ' ouceGeneral Adminstafion/of

wd PT anlan

Source: FT, Mo Efrian
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#geopolitics

Geopoliticshasundoubtedlybeenthe biggesttheme so far this
year, but this week was particularly busy and dominated by
Trumpinitiated headlines- from Iran threats (and then praise),
Venezuela discussions, Greenland shenanigans (and tariff
threats), affordability warnings (credit card caps, energy caps,
institutional home-buying bans),and Fed Chairflip-flops (Kevin
Warsh now being favored to Kevin Howell, Powell being
punished)- prompting relatively violent swingsin variousasset
classes(both higher and lower). Note however that while
Geopoliticalrisk in red) and Trade policy uncertainty (in blue)
have soared,bond risk (MOVEindex in brown) and equity risk
(VIXindexin green)remainunmoved..

Sourcewww.zerohedge.comBloomberg
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#geopolitics

PresidentTrumphasstarted his seriesof actionson Iran.

Tariff weapon 1 Putting 25% tariff on any country doing
businesswith Iran.

China?

¥ 4 @ == Trumpon Truth

Social:
"Effective immediately, any country

that does business with the Islamic
Republic of Iran will pay a 25% tariff
on all business activity it conducts
with the United States of America.
This order is final and absolute.
Thank you for your attention to this
matter!”
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#geopolitics

#supreme - court #markets #trade -policy #us

Markets expecta 71% chancethat ¢ NXzYiadtdsawill be struck
down, raising the possibility of over $600B in refunds and
heightenedvolatility. However, keepingthe tariffs could be less
disruptive, as U.S businesseshave already adapted supply
chains, pricing, and investments Striking them down would
createlegaland fiscaluncertainty,while tariffs now function asa
fiscaltool aswell astrade policy. The likely outcome the court
may favor the least disruptive path, maintaining or modifying
tariffs rather than eliminatingthem.

"SCOTUS Ruling Could Compromise Trump's Tariffs
Alternate options he can consider

In use
Tariff type Intended purpose Restrictions on implementation now?
Section 301 Address unfair trade practices Requires investigation, slower to &=
implement
Section 232 Address national security Requires investigation, slower to
threats implement
Section 122 To address "large and serious” Tariffs capped at 15% and for 150 p 4
balance-of-payment deficits or  days, unless Congress grants an
“imminent and significant extension
depreciation of the dollar”
Section 338 To retaliate against countries Capped at 50%, never used, X

that discriminate against the potentially vulnerable to legal
commerce of the United States challenge

Source: Cassian
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#taiwan -and-us #trade -agreement #chips

The U.S and Taiwanhave reacheda trade agreementto build

chipsandchipfactorieson Americansoil..

Taiwanesechip and technology companieswill invest at least
$250hillion in productioncapacityin the U.S, andthe Taiwanese
government will guarantee $250 billion in credit for these
companies

In exchangethe U.S will limit & NB O A 1taNf8 anl Thivganto

15% down from 20% and commit to zero reciprocaltariffs on

genericpharmaceuticalstheir ingredients,aircraft components
andsomenaturalresources

Taiwan will invest $250 billion in U.S.
chipmaking under new trade deal

Source: CNBC
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#geopolitics

Number of Europeantroops (by country) sent to Greenlandto
boostsecurity.. No, thisis not a joke...
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#centralbanks

#fed #rate -cuts #expectations #2026

StrongUSmacrodata and softer inflation addedto the Fedsoft
landingstory, where Goldmanexpectsthe FOMCto delivertwo
25bp cutsin Juneand Septembermovedbackfrom March and
June previously) The market is now pricing a slightly more
hawkishposition (45bps)..

--0.550
- -0.600
+-03%0

= -0.50

2026 Rate-Cut
Expectations
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Sourcewww.zerohedge.comBloomberg
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Strategists and economists at JPMorgan no longer expect the
Fed to cut interest rates this year and see a rate hike next year,
a forecast change made in response to December employment
data released Friday.

“We now expect the Fed to stay on hold
throughout 2026, though with the market
unwilling to price out labor market weakness and
attention occupied by the Fed chair race,
additional front-end premium may persist for a

few months,” a team including Michael Feroli,

Phoebe White and Jay Barry wrote in a Jan. 9 note

o “The December labor report eased concerns
about a slackening labor market” as the
unemployment rate eased to 4.4% from 4.5%;
JPMorgan expects further tightening in jobs
market by second quarter

Source: Annmarie Hordern, Bloomberg
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#us #fed #powell #criminal -investigation

CSR / KIFANI WSNRYS t2¢Sff alea K
YR 62y Qi 0626 G2 ¢NHzYL) LINB A & dzN
Federal prosecutors are probing a $2.5B Fed HQ renovation,

GAGK 3IANIYR 2dzNB adzolLl2Syla (0ASR

¢
-
NS

Congress.

t26Stf aleéea GKAA AayQd Foz2dzi Oz
AYRSLISYRSYOSZ ftAYylAYy3d GKS LINRO S
rates.

Why it matters: If political pressure overrides dataven

policy, central bank credibility (and market stability) are at risk.
Markets react: Stocks slip, gold/crypto rise, dollar edges lower.

t 26StfQa 41 NYyAy3I Aa Of SINY 5Fdal
This case could redefine the future of the Fed.
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#centralbanks

#us #jerome -powell #federal -crime

. Kalshi & @Kalshi - 2h o

BREAKING: 53% chance Jerome Powell is charged with a federal crime

Politics
Who will be charged with a federal
crime before 2027?

@ Jerome Powell 53%
® Tim Walz 39%
® Lisa Cook 36%
® Barack Obama 12%

Kalshi

Source: Morning Brew

(
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#federal -reserve #monetary -policy

TREASURECSCOTBESSENSOESULIFIREDONPOWELL!
Sec Bessentsaysthe probe into Fed Chair JeromePowell is
100%justified,a b h . hs@ahovethef | ¢ HE€

G ¢ K SBEB$S besomel OO2dzy i 6 Af AG@HE
G ¢ KF8d is now LOSING$100B a year! $100B! With NO
I OO02dzy Gl 0Af Al @HE
JeromeshouldRESIGNNOW

TheC S Pl@edingbillionsundert 2 ¢ SwatchQtéme for real
oversightand AmericaFirstmonetarysanity No more excuses!

S Source: @GuntherEagleman
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#centralbanks

#us-budget #fiscal -policy #government -spending

hew New York Post .© | & B
POST @nypost

Treasury Secretary Scott Bessent reveals up to 10% of US budget stolen
each year. Read today's cover here: trib.al/6XvZ1U1

N L rrreked LATE CITY FINAL ==X $2.00

ent Accountability Y
found that an average

Source: Thé&lew York Post
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#centralbanks

#us #trump - &-powell #leadership #stats

N A

Powellhasthe highestapprovalratingof anya LJ2 f A 8 A B 6 NE
in the country.

&

U.S. Political Leaders' Approval Ratings, by Party ID

% Approve of the way each is handling their job

U.S. aduits Republicans Independents Democrats
Donald Trump CEE W |

Federal Reserve Chairman Jerome
Powell

CE (EBZ =m ©Om

[ §E

Secretary of State Marco Rubio

Vice President JD Vance 39 | 29 Is
Secretary of Health and Human Services

Robert F. Kennedy Jr. - I L
US. S Court Chief Justice Joh

U5 SO GRutCliet, oarcs Jonh | ppe 35 RE
Secretary of the Treasury Scott Bessent 2] | RS
H D tic Leader Hak

HEune Eaitiesni ERadek Fissan B 35
Secretary of Defense Pete Hegseth ER 29 | K
Attorney General Pam Bondi - l 13
Speaker of the House Mike Johnson  [EEHl 29 | K
Senate Republican Leader John Thune  [EZIll | Bz | R
Senate D tic Leader Chuck
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#centralbanks

#us #fed #powell #criminal -investigation

’ Jeff Weniger @ B @Jeffweniger - 3h

(A oo

The Fed's $2.5 billion headquarters renovation was higher than the

COMBINED cost of:

A) Penn State's stadium renovation

B) Chicago's Willis (Sears) Tower renovation
C) The Notre-Dame Cathedral fire restoration
D) MGM Grand's 4,000 hotel room renovation
E) The Rose Bowl's 2028 Olympics upgrades

Total Renovation Cost ($ Bil.)

$2.6 $2.5 $2.4
$2.4 .
$2.2 The Fed's $2.5 Billion
$2.0 Building Renovation
$1.8 Cost More Than
$1.6 These Five Combined
= $1.4
@ $1.2 e
$1.0
$0.8
$0.6 ;
$0.4 @JeffWeniger
$0.2
0.0 Federal Reserve Penn State Beaver Stadium + Chicago Willis
Washington, D.C. (Sears) Tower + Notre-Dame Cathedral + MGM
Headquarters Grand + Rose Bowl 2028 Olympics

1) Fortune Magazine, "Here's How the Fed's renovation budget ballooned to $2.5 billion”
2) GoPSUSPorts, "Trustees approve Beaver Stadium renovation plans”

3) Chicago Yimby, “$500 miltion Willis Tower makeover reaches completion”

4) Afar, “Notre-Dame Cathedral has finally reopened”

5) MGM Resorts | ional Investor Relati "MGM Grand Completes $300 million room and suite remodel”

6) Urbanize. "$80 million renovation blanned for Rose Bowd in advance of 2028 Olvmoics™

PRIVATE
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Source Jeff Weniger
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#centralbanks

#us #fed #powell

Former Fed chairs, Treasury Secretaries, and economists have
issued a statement condemning the DOJ's probe into Fed Chair
Powell

The Federal Reserve’s independence and the public’s perception of that independence
are critical for economic performance, including achieving the goals Congress has set
for the Federal Reserve of stable prices, maximum employment, and moderate long-
term interest rates. The reported criminal inquiry into Federal Reserve Chair Jay
Powell is an unprecedented attempt to use prosecutorial attacks to undermine that
independence. This is how monetary policy is made in emerging markets with weak
institutions, with highly negative consequences for inflation and the functioning of
their economies more broadly. It has no place in the United States whose greatest

strength is the rule of law, which is at the foundation of our economic success.

Source: Morning Brew
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Powell publicly claimed the DOJ threatened a ¢ ONRA YA Yy I
A Y RA O loves ii§i testimony on multibillion-dollar Fed
building renovations, but the term & A y R A OdanieSrgna £
Powell,not the DOJ

TheU.S ! { U 2 N@fflse&h@drepeatedly contacted the Fed

about cost overrunsand testimony accuracybut was ignored

Only after grandjury subpoenaswvere issueddid Powellallege
retaliation.

Global Central Bankers in ‘Full
Solidarity’ With Fed’s Powell

Summary by Bloomberg Al

= Global central bankers have thrown their
support behind Chairman Jerome Powell after
the Trump administration increased pressure on
the Federal Reserve.

Central banks including the European Central
Bank and the Bank of England said they "stand in
full solidarity" with the Fed and Powell,
emphasizing the importance of central bank
independence.

The Fed was served grand jury subpoenas from
the Justice Department threatening a criminal
indictment, which Powell said is related to his
June congressional testimony on renovations of
the Fed's headquarters.

Source: Bloomberg, James E. Thorne
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#fed #chair #kevin -warsh

Fed Chair odds flip FAST.

Kevin Warsh hits 580% onPolymarketafter Trump says he
wants to keep Kevin Hassett at NEC.

¥ Who will Trump nominate as Fed Chair?

rsh 69% @ Kevin Hassett 17% @ Christopher Waller 13.6%

2 $195,171,353 Vol = ® Dec 31, 2026
Kevin Warsh

Kevin Hassett

( Source Polymarkets
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#federal -reserve #banking -system #liquidity

The Fed has quietly delivered nearly HALF A TRILLION DOLLARS
of no-stringsattached bank bailouts in the last few months,
according to documents & data reviewed by @LeverNews.

In all, the new bailouts are already 60% of the amount of the
financial crisis TARP bailout.

THE
\ LEVER &

The Federal Reserve’s $420
Billion Wall Street Bailout

Massive, unprecedented payouts from the New York

Federal Reserve could signal that big banks are seriously
short on cash.

S Source: David Sirota
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#centralbanks

#repo - market #liquidity

Total Repo Exposure has reached attilalé high of $12.6
Trillion.

Figure 1. Outstanding Repo Exposures by
Segment ($ trillions)

Phase 2

OFR NCCBR Phase 1

=
Cleared repo collection

OFR

Sep Sep Sep Sep Sep Sep Sep Sep Sep Sep Sep
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Note: Federal holidays and Good Friday religious observances
removed. FRB ON-RRP: Federal Reserve Overnight Reverse Repo
facility. NCCBR: non-centrally cleared bilateral repo.

Sources: BNY, Federal Reserve, OFR, Author’s analysis.

Sourcebarchart
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#bitcoin #weekly

Bitcoinsurgedto it bestweekin 3 months,reachingits highestin
2 monthsthis weekbefore fadingallittle to $95k...

oM Bitecin - Last Price 405840
T Mighon 10/10 1:00  0.207M
- Average F1055.06
| " 5 Low on 11721 04:00 20653.56
>0. 2054
-0
* ----------------------------------------
R 060
> 90000
> S5000
. - 50000
Nov 15 Nov 22 " Nov X0 Dec § Dec 15 Dec 23 N E G Jals
205 2006

Sourcewww.zerohedge.comBloomberg
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http://www.zerohedge.com/

#the - clarity -act #cancelled

USSENATEOTINGNCLARITXCTCANCELLED

Today,the CoinbaseCEOGannouncedthey will NOTsupport the

CryptoMarket StructureBill.

The SenateBankingCommitteejust pulled the plug on the vote.

Theindustryis pushingback

The"ClarityAct" looksmore like a BankingProtectionAct.

Most of these provisions were written to favor traditional

finance, not crypto innovation Big banks know their legacy
systemsare at risk,andthey are usingregulationto fight back

MAJOR CRYPTO BILL
THE CLARITY ACT
NOW UNLIKELY TO
BE SIGNED IN 2026
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Bitcoin is surgingin Iran as the national currency collapses,
turning the & R A R i nREative into reality. Hyperinflationis

destroyingsavingsmakingBitcointhe only lifeline for citizensto

preservewealth.

With traditional banking locked down, crypto is bypassing
borders, and reports suggeststate-linked networks are moving
billions through Bitcoin to evade sanctions L NJ- uffr@éheap
energyalsomakesmining highly profitable, creatinglocal supply
that fuelsblackmarketsandexit channels

Market Summary > Bitcoin

104,802,538,700.00 &

+99,739,360,200.00 (1,969.90%) 4 past 6 months

Jan 13, 9:48 AM UTC - Disclaimer

1D 5D M

Nov 2025 Jan 2026

Source: Mario Nawfal
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#food - for -thought

#equities #blackrock #record

BlackRocks eating the world. Total assetsunder management
hit a record $14 TRILLIONxfter the firm pulled in $342bn of
clientmoneyin (4 alone

SourceHolgerZ Bloomberg
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