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#GLOBALMARKETS WEEKLY WRAP -UP

US stocks near record highs on light volumes

The S&P500 Indexis moving back towards its all-time high and
recorded its third consecutiveweek of gains The other major
indexesalsoadvancedwith value stocksgenerallyoutperforming
growth shares Market volumeswere especiallyjow over much of

the week A surpriserise in weekly jobless claims seemedto

dominatethe g S S gc@ribmiccalendar unemploymentbenefits
roseto 231,000 in the week endedthe previousWednesdayijts

highestsincelast August Likewise continuingclaimsbroke a four-

week downward streak and rose to 1.79 million. Friday brought
another signthat the labor market and broader economymight
be cooling the University of Michigan reported that its

preliminary index of consumer sentiment in May tumbled

unexpectedlyto 67.4, down from a final readingof 77.2 in April

andmarkingits lowestlevelin sixmonths Theyield on the US10-

year U.S Treasurynote ended the week relatively unchanged
after dipping to a nearly one-month intraday low on Tuesday
Outsidethe US the panEuropeanSTOXXurope600Indexended
3.01% higher on better-than-expected corporate earnings and
increasedoptimism that major central bankswould soon start

cutting interest rates WI- LIINIKKRi®225 Index and the broader
TOPIXIndex registered marginal weekly losses In commaodities,
WTI oil was whacked from the near $80bbl handle, tumbling
down to a low $78 after C N&A RepeértQold and silverslid on a
strongdollar.

S
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

11 MAY 2024

#weekly #stats
INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 39,513 2.2% 4.8%
S&P 500 Index 5,223 1.9% 9.5%
NASDAQ 16,341 11% 8.9%
MSCI EAFE* 2,332 1.0% 4.3%
10-yr Treasury Yield 4.50% 0.0% 0.6%
Oil ($/bbl) $78.36 0.3% 9.4%
Bonds $96.22 0.0% -1.7%

Source: FactSet, 5/10/2024. Bonds represented by the iShares Core U.S. Aggregate Bond ETF. Past performance does not guarantee future results. *4-

day performance ending on Thursday.
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#mutual -funds #flows

Mutual Funds Net flows into globalequity fundswere positive
in the week ending May 1 (+$10bn vs +$4bn in the previous
week) Thepositiveflows acrossboth G10 and EMequity funds
were mainly driven by flows into Japanand Mainland China
equity funds The flows into Mainland China equity funds,
however,remaineddriven by domesticinvestors At the sector
level, flows were on the modestside, with financialsseeingthe

greatestoutflows

Global Fund Flows Summary

Equity -15,245 9,828 -0.02 0.05
Fixed Income 28,013 4,360 0.10 0.06

of which: EM 415 -653 -0.02 -0.14
Money Markets -166,630 -1,588 -0.48 -0.02
FX Flows* 7,574 8,533 0.02 0.08

*Cross-border fund flows, excluding hard currency and FX-hedged funds

Source: epfr, gs
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 11 MAY 2024

H#HVIX

VIXhasnow traded red or unchangedover the last 8 trading
days,the longestsuchstreaksince2015

CBOE Volatility Index (SVIX)
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#GLOBALMARKETS WEEKLY WRAP -UP

#vvix #volatility

$VVIXjust madeits lowest closein about 8 years What is the
CboeVVIXIndex?Volatility is often calleda new assetclassand
every assetclassdeservesits own volatility index The Cboe
VVIX IndexSM represents the expected volatility of the
VIX® VVIXderives the expected 30-day volatility of VIX by
applyingthe VIXalgorithmto VIXoptions

@ CBOE VIX VOLATILITY INDEX - 1D-CBOE = 0 73.46 -1.11 {~1.49%)

by 4

% Source: Swordfishvegetable
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

#fear -greed #vix

11 MAY 2024

ReachingNeutral Soon? Vix : 12.69. SPX1.1% from all time

highs

Fear & Greed Index

What emotion is driving the market now?
Learn more about the index
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Retailinvestorshaveboughtover $5 billion of leveragedequity.

ETFsn the last 12 months, the most since2022 Thismarksa

$3 billion increaseon a 1-month rolling sumbasisin just a few

months Sincethe October2023low, retail investorshavebeen
pilinginto leveragedETFsHowever,a similar pattern wasseen
in 2021 and early 2022 after which retail experienced
significant losses The average retail investor portfolio

drawdownfrom the 2022 peakwas 35% and took 1.5 yearsto

recover Retailriskappetiteis nearrecord highs

Retail net purchases of leveraged equity ETFs surge

1-month rolling sum ($bn)

Source: FT, TheKobeissi Letter
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 11 MAY 2024

#single - stock #leveraged #etf

Assetsin leveragedsinglestock ETFshave doubled this year
Therewere almost 60 singlestock ETFan the U.S market at
the end of the first quarter,up from about25 ayearearlier

Number of U.S. single-stock ETFs
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#us #equities #bonds

Greatobservationby Dr. Michael Stamos,CFA- Headof Global
Research& Developmentof GlobalMulti AssetDepartmentat
Allianz Global Investors -> "On days when bonds were up,
stocks tended to go up as well. When bonds fell, stocks
managedto stay at least flat. Overallit was a pretty nice
environmentfor equity investors Lets hope this doesn't turn
into a high-correlationwhen-marketsare-down type of
environment".

US Stock Market Performance
Year-to-Date until May 3rd, Cumulative (%)

5.4

on days with bonds down on days with bonds up

Source: Author's calculations, Bloomberg data.
Stocks are represented by S&P 500 futures, bonds by
treasury bond futures. No prediction for the future.
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#us #equities #buyback

U.S stockbuybacksare projectedto reacharecordhighof $1.1
trillion nextyear

Goldman Sachs Sees Soaring US Buybacks
Trading desk expects $934 billion of corporate buyback executions for 2024

W S&P 500 annual buyback executions
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Source: Goldman Sachs

Source:gs
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Sellin May and Go Away?It hasn'tworked in the last decade,
and it isn't working this year either, with the S&P500 already
up more than 3%this month!

'Sell in May' Strategy Has Faded in the Past
Decade

B S&P 500 percent change May to October

2014 I 71%
2015 | -0.3
2016 ] 2.9
2017 g 8.0
2018 I ] 2.4
2019 I 31
2020 L IRk
2021 I 101
2022 I -6.3
2023 ] 0.6
Average e 4.0
Source: Bloomberg Bloomberg

Source: Barchart Bloomberg
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 11 MAY 2024

#sell -in-may #seasonality

{Stft Ay alé FyR 32 gl &K b2i
that the midMay to midJune seasonal period is very strong

during election years.
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S&P 500 seasonality l
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Source: GS GIR, Daniel Chavez as of 5/7/24. Past performance is

Source: David Marlin, Goldman Sachs
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

#sell -in-may #elections

11 MAY 2024

Suttmeier BofA 52 Yy €dfi in May and go away @
Presidential election years can see big summer rallies In
Presidentiakelectionyears,the SPXs up 75% of the time from
JuneAuguston anaveragereturn of 7.3%

I Table 1: S&P 500z 3-ion

Don’t sellin May and go away 3 month penod SPX seasorali ty showsa summer rally e

Months
Jan -Mar (1Q)

0.90%

Apr- Jun(ZQ)
May - Jul
jun-Aug |

Jul-Sep (3Q)
Aug - Oct
Sep - Nov

Oct-Dec(4Q)

Source: BofA Global Research, Bloomberg

Year 4 average returns  Average returns for all years

1.71%
1.57%
2.03%
2.28%
2.27%

Year 4 vs all years
-0.80%
-1.02%

BofA GLOBAL RESEARCH

Table 2: S&P 500: 3-month seasonality for Presidential election years and all years back to 1928
Don't sellin May and go away: Seasonality shows the SPX up 75% of the time from June-August.

Months Year 4 % of time up

Jan -Mar (1Q)

Feb - Apr 68.00%
Mar - May
Apr-Jun(2Q)
May - Jul 62.50%
Jun -Aug
Jul-Sep (3Q) 62.50%
Aug - Oct 62.50%
Sep - Nov 66.67
Oct-Dec(4Q)
Nov-Jan 66.67%
Dec-Feb

Source: BofA Global Research, Bloomberg
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% of time up forall years
60.82%
67.71%

61.46%
59.38%
63.54%

Year 4 vs all years
-0.82%
0.29%

-1.04%
-1.04%

3.13%

313%
1.04%
0.00%

BofA GLOBAL RESEARCH

Source: David Marlin, Goldman Sachs
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#GLOBALMARKETS WEEKLY WRAP -UP

#sp500 #seasonality #elections

S&P500 Presidentelection year 3-month seasonality The S&P
500 has generated average returns of 7.27% during June

Augustof presidentialelection years,with data dating backto

1928 Juneand July are the strongestperiods of the year in

presidentialelections,with the $SPXup 75% of the time andan
averagereturn of 7.27%

S&P 500 Presidential election year 3-month seasonality

Chart 2: S&P 500: 3-month seasonality for Presidential election years (Year 4 of the Presidential Cycle) back to 1928

June-August is the strongest 3-monthperiod of the year in Presidential electionyears with the SPX is up 75% of the time on an average retum of 7 3%.
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#GLOBALMARKETS WEEKLY WRAP -UP

#us #equities #earnings

USearningsseasonUPDATELQ earningsreported so far are
+7.0%aboveexpectations

Exhibit 15: A strong earnings surprise in 1Q
1Q earnings reported so far were +7.0% above expectations.

30%
N Farnings surprise wme Pre-Covid average
20%
10%

0%

Actual vs. expected at start of
the season

-10%

O O D D AN D N N D DK

i S S L S
ARSI S T S NS A S 2O A S AN A AR~ i

Note: We exclude Bristol-Myers Squibb Company (BMY) and Gilead Sciences (GILD) to adjust for M&A-related losses.
Source: BofA Global Research, FactSet

BofA GLOBAL RESEARCH

Source: Mike Zaccardi, BofA
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Zoomingout again, Q1 results for the S&P500 and company
guidanceprovided additional confidencethat earningsare on
trackto grow slightlymore than 10%in 20242 In a typicalyear,
analysts usually reduce their initially optimistic earnings
estimates over the course of the year by about 4% (the
averagesince 19942. But so far 2024 earningsrevisionshave
not followed the historical path lower and have held steady
despiteworriesaboutinterestratesandthe economy

Change in earnings expectations from beginning of calendar year
(2023,2024 vs. Average year)

2024:-0.1%

Average since 1996: -

Source: FactSet, Edward Jones.

Source: Edward Jones
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#GLOBALMARKETS WEEKLY WRAP -UP

#us #equities #earnings

Thefive $1+ trillion market cap companiesthat have reported
Q1 earningsso far posted salesof more than $412 billion
combinedduring the quarter. All five beat both EPSand sales
estimates SAAPLSAMZNSGOOGISMETASMSFT

Mega-Cap Earnings So Far This Earnings Season

Time

Stock Company  Sector Date ofDay EPS Estimate %Beat Sales($,Min) Estimate % Beat 1-Day % Chg
AAPL Apple Technology  5/2/24 PM 1.53 1.50 20 90,7530 90,3300 05 6.71
AMZN Amazon  Cons. Discret. 4/30/24 PM 0.98 0.84 16.7 0.5 2.29
GOOG Alphabet Comm.Sves  4/25/24 PM 18 151 805390 787457 28 99
META Meta Comm.Sves  4/24/24  PM 47 4.32 9.0 36,4550 361435 09 -10.56
MSFT Microsoft  Technology  4/25/24 PM 2.94 2.82 43 61,8580 60,8618 16 182

Average 114 412,918.0 4087351 1.0 2.04

Source: Bespoke
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 11 MAY 2024

#markets

#us #equities #earnings

The table below showing earningsresults for the 25 largest
companiedo report sofar this earningsseasonWhile just 2 of
25 stocksmissedEP Sstimatesand a solid majority beat sales
estimates, these stocks have averageda one-day decline of
0.44%on their first trading dayfollowing their earningsreports.
Theweaknessasall comeduringregulartrading hours

25 Largest Companies to Report Earnings So Far This Season

Am/ Revenues Rev.vs. Opening | Open to Full
Stock Company Sector Date PM EPS (S, BIns) Estim. Guidance Gap (%) | Close (%) | Day %
MSFT  Microsoft Technology 4/25/24 PM  Beat 61.9 Beat None 3.29 -1.42 1.82
AAPL Apple Technology 5/2/24 PM  Beat 90.8 Beat None 7.87 -1.75 5.98
GOOG Alphabet Comm. Svcs  4/25/24 PM Beat 80.5 Beat None 11.42 -1.31 9.97
AMZN Amazon.com Cons. Discret. 4/30/24 PM  Beat [INIMSEIN Beat lowered  3.79 145 | 2.29
META Meta Platforms Comm. Svcs  4/24/24 PM  Beat 36.5 Beat Inline -14.61 4.74 -10.56
Ly Eli Lilly Health Care 4/30/24 AM Beat 8.8 Missed Raised 5.13 0.79 5.95
TSLA  Tesla Cons. Discret. 4/23/24 PM Missed 21.3 Missed None 12.55 -0.44 12.06
PM JPMorgan Chase Financials 4/12/24 AM  Beat 41.9 Beat None -3.64 -2.94 -6.47
v Visa Technology 4/23/24 PM  Beat 8.8 Beat None 3.09 -2.67 0.33
XOM  Exxon Mobil Energy 4/26/24 AM Missed 83.1 Beat None -1.92 -0.87 -2.78
UNH  UnitedHealth Health Care 4/16/24 AM  Beat 99.8 Beat Inline 6.99 -1.65 5.22
MA Mastercard Technology 5/1/24 AM  Beat 6.3 Beat None -1.20 -0.84 -2.02
PG Procter & Gamble Cons. Staples 4/19/24 AM  Beat 20.2 Missed Inline -1.47 2.04 0.54
INJ Johnson & Johnson Health Care 4/16/24 AM Beat 214 Missed Inline -1.75 -0.39 -2.13
MRK Merck Health Care 4/25/24 AM Beat 15.8 Beat Inline 2.12 0.79 2.93
cvXx Chevron Energy 4/26/24 AM  Beat 48.7 Beat None -0.03 0.40 0.37
BAC Bank of America Financials 4/16/24 AM  Beat 25.8 Beat None 0.40 -3.92 -3.53
ABBV AbbVie Health Care 4/26/24 AM  Beat 12.3 Beat Raised -0.12 -4.47 -4.58
KO Coca-Cola Cons. Staples 4/30/24 AM  Beat 11.3 Beat Inline 0.16 -0.60 -0.44
NFLX  Netflix Comm. Svcs  4/18/24 PM Beat 9.4 Beat Inline -6.99 -2.26 -9.09
PEP PepsiCo Cons. Staples 4/23/24 AM  Beat 18.3 Beat None -1.00 -1.99 -2.97
AMD  Advanced Micro Technology 4/30/24 PM Beat 5.5 Missed Inline -6.48 -2.59 -8.91
T™O Thermo Fisher Health Care 4/24/24 AM Beat 10.3 Beat Inline 0.59 -0.11 0.49
WFC Wells Fargo Financials 4/12/24 AM  Beat 20.9 Beat None -1.27 0.89 -0.39
LIN Linde Cons. Discret. 5/2/24 AM  Beat 8.1 Missed Inline -3.80 -1.46 -5.20
910.8 Average 0.53 -0.94 -0.44

% Positive 48.0% 24.0% 48.0%

Source: bespoke
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#GLOBALMARKETS WEEKLY WRAP -UP

#utilities #equities

Believeit or not, utilities $XLUis now the best performing
SP00 ETFsincethe start of the year (+13.4%). technology$XLV
isin the secondnhalf of the ranking(+5.4%). Sowhat'sgoingon?

Utilities has been on a run as we are reaching the 2nd

derivativeof the Al trade. Investmentbankersare pushingnew

Al basketsand manyof them includesomeUtilities stocks

Dec 292023 NMay92024 0 S0 WO MTD M QTD 3 &M YTD Y J¥Y  SY 10Y 20¥ ALL Dally

@ Show Table < SMARE

9‘ Source: Mike Zaccardi
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#electricity -demand #forecast

WhoneedsMag7 if one canbuy utilities stock®

World, estimated electricity demand, TWh

800
" Dedicated -
Al data centres
Cryptocurrencies 600
M Conventional
data centres 100
200
0
2022 2026 forecast
Source: |[EA

Source: Michel A.Arouet
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Don't fight the Mag 7? Theratio of the Mag 7 vsthe S&P493
(S&P500exMag7) hasjust hit anotherATH

UBXXMAG7 133.72 / 133.72

On 06-May .12 H133.72 L 131.82 Prev 131.86 &y
UBXXMAG7 Index 94) Suggested Charts + %) Actions + 97) Edit ~ [Z G 2511: Mag7 vs S&P 493
05/09/2019[=18 05/07/2024[=BKSE M ocal CCY |8 e

1D 30 1M 6M YID 1Y 5Y Max Dailyv & i} - Table B < 7 Edit Chart 2 &%

Ratio Mag 7 vs the S&P 493

2019

Source: Bloomberg

Source: BloombergHolgerz

Page 22



#GLOBALMARKETS WEEKLY WRAP -UP
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#mag7 #insider -sales

Magnificent7 InsiderSaleghis yearexcludingZuckerbergMETA
andBezosAMZN

Magnificent Seven Insiders' Stock Sales

Stock Trading
Name Company Role Sales Plan Notes
Sundar Pichai Alphabet Chief Executive $36.1M Yes Sold more stock
Officer already than in all of

2023

Ruth Porat Alphabet President and Chief 6.6M Yes First sales of Alphabet

Investment Officer stock since joining in

2015

Judith Amazon Director 1.0M Yes First Amazon stock

McGrath sales since February
2021

Jonathan Amazon Director 3.1M Yes First sales of Amazon

Rubinstein stock since November
2021

Arthur Apple Chair 18.1M No Biggest individual stock

Levinson sale in about 24 years

Kathleen Microsoft Chief Human 26.8M No First sales since 2021

Hogan Resources Officer

Donald Nvidia Chief Accounting 628.3K Yes First sales since 2022

Robertson Jr. Officer

Michael Nvidia Director 5.2M No First sales since 2020

McCaffery

Mark Perry Nvidia Director 18.2M No Already sold more than
in each prior two years

Robyn Tesla Chair 52.0M Yes First sales since 2022

Denholm to liquidate expiring
options

Source: SEC filings
Note: Excludes Mark Zuckerberg sales; data from Sept 1, 2023, to May 7, 2024,

Source: brachart secfiling

¢
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#markets

11 MAY 2024

#apple #buyback

Apple has bought back $625 billion in stock over the past 10
years,whichis greaterthan the marketcapof 492 companiesn

the S&P500. SAAPL
© Apple Inc Shares Outstanding 15.\;3‘: Apple Bugbacks 27.008

® Apple Inc Stock Buybacks (TTM) 81.838

(TT™)
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#berkshire #apple

Warren. dz¥ FBERikshiathawaycut Appleby about 13%in
QLl: T Mar 24: $1354B [~790M shares]t Dec 23. $174.3B
[~905M shares] Warren BuffettQ 8erkshireHathawaycut its
giganticApple $AAPLstakein the first quarterasthe @ h NJolOf S
h Y| K toatinued to downsize his onetime favorite bet.
In its first-quarter earnings report, Berkshire Hathaway
reported that its Apple bet wasworth $135.4 billion, implying
around790million shares Thatwould marka declineof around
13%in the stake Applewasstill . S NJ| & fgestRofdidg by
far at the end of the quarter. Thisisthe secondquarterin arow
that the Omahabasedconglomeratehastrimmed the stakein
the iPhonemaker $BRKA $BRKB $BRKSAAPL

Note 5. Investments in equity securities

Investments in equity securities are summarized as follows (in millions).
Net Unrealized

Cost Basis Gains Fair Value
March 31, 2024*
Banks, insurance and finance $ 28513 § 64299 $ 92,812
Consumer products 29,214 134,364 163,578
Commercial, industrial and other 46,026 33,448 79,474
$ 103,753 § 232,111 § 335,864

*  Approximately 75% of the aggregate fair value was concentrated in five companies (American Express Company — $34.5 billion;
Apple Inc. - $135.4 billion; Bank of America Corporation - $39.2 billion; The Coca-Cola Company — $24.5 billion and Chevron
Corporation — §19.4 billion).

Net Unrealized

Cost Basis Gains Fair Value
December 31, 2023*
Banks, insurance and finance $ 27,136 $ 51,176 $ 78,312
Consumer products 34,248 166,895 201,143
Commercial, industrial and other ) 48,032 26355 74,387
$ 109416 § 244426 S 353,842
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#markets

#berkshire #cash

G R 2 yimtnd at all under current conditionsbuildingthe cash
position When! look at ¢ K | @v&lablein equity marketsand
the compositionof g K | gaihg on in the world, we find it

quite attractive." - WarrenBuffett

Berkshire's cash pile hits a new all-time high

Cash, cash equivalents and short-term Treasuries ($bn)
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#GLOBALMARKETS WEEKLY WRAP -UP

#berkshire #cash #market -cap

Ashighlightedby LynAlden->"Peopleoften report the nominal
amountof cashthat Berkshire$BRKB has,asthough Buffett is
hoardingcash Youcan'tjust look at the nominal cashlevel All
of Berkshire'saumbersgo up. Aninsurerneedsa lot of liquidity.
Hiscashasa %of hisassetdsin anormalrange”.

Berkshire Hathaway Inc (BRK.B) Cash and Short Term Investments (Quarterly) / Berksh...

Berkshire cash as a ratio to
its market capitalization

0.60

040

v

2000 2005 2010 2015 2020

Lyn Alden

INVESTMENT STRATEGY

0.00

poweredby YCHARTS
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Magnificent Financial Stock3 stocks make up >30% of the XLF

Top 10 Percent
Companies Weighting
Berkshire Hathaway 13.1%
JP Morgan 9.8%
Visa 7.6%
Mastercard 6.6%
Bank of America 4.6%
Wells Fargo 3.8%
Goldman Sachs 2.6%
S&P Global 2.4%
American Express 2.4%
Progressive 2.2%
Total 55.1%

Source: CharlieBilello
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#ev-companies #cash

Electric vehiclesompanies are casNA OK ddd | SNBE Qa |
cash vs. longerm debt for EV companies: $TSLA $RIVN $NIO
$XPEV $LI

)

souree enarts Balance Sheet of EV Companies ($B)
30.0

26.9

25.0

20.0

14.5

9.3
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5.0 4-4 3.8 44
i 18 19
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. [ = = s
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Tesla Rivian Lucid Xpeng Li Auto

OCash + ST Investments ®LT Debt

Source: YChartsBethKindig
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https://www.linkedin.com/company/ycharts/

Stockswith the largestcashPosition: $BRK $GOOGL $AMZN
SMSFT $AAPL SMETA

CASH RICH COMPANIES:

167B

Source: PatientInvestor
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#0dte #sentiment

44% of traders surveyedbelieve ODTE(zero days to expiry)
options will continue growing before eventually ending in a
bust!

Zero-Day Options Boom Will Go On But Risks Ending in a Bust
We asked: What do you think will happen to the ODTE boom next?

45% 44% 11%

Will grow steadily Will grow until it blows up Will fade away
Source: Bloomberg MLIV Pulse survey April 29- May 3 with 300 respondents

Source: barchart, bloomberg

a")
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#|p - morgan #indexgpt #al

JPMorganUnveilsiIndexGPTin Next Wall Street Bid to Tap Al

Boom Thebankis creatingthematic investmentbasketsusing
GPT4 model Trademarkfor name was filed last year, stirring

speculation A year after a wave of speculationbroke out over

its applicationto trademarkthe word dndexGP#in connection
to an unspecifiedartificial intelligencepoweredtool, JPMorgan
Chase& Ca is finally unveilingthe product that will bear the

name IndexGP1s a new rangeof thematicinvestmentbaskets
createdwith the helpof h LIS y GRT4Axdodel

Bloomberg

JPMorgan Unveils IndexGPT in Next Wall

Street Bid to Tap Al Boom

Al

Greg Ritchie and Justina Lee
Fri, May 3, 2024, 1:00 PM GMT+2 - 4 min read

S Source: Yahoo Finance, Bloomberg
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Europe has actually outperformed the USwhen measuredin
dollars ChartshowsEurostoxxX60 ETFFEZys SPYoverthe past

2 yearsin %

Source:tme
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#china #sentiment

Wall Streetisturning lessnegativeon Chinastocks

Business / Banking & Finance

Goldman Sachs, UBS, BNP more positive on Chinese
stocks as chorus of favourable sentiment grows in
run-up to July plenum

+ Goldman analysts say A share valuations may rise by 40 per cent, while UBS raised its
rating on the MSCI China Index and Hong Kong stocks to overweight

» DBS Bank says valuation gap between Hong Kong stocks and US stocks has reached
the widest on record

Source: DailyCompounding
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#alibaba

ALIBABASCURRENTMWORTH?B195 BILLIONANDIT HAS$92
BILLIONN CASHN 4 YEAR&LIBABAVILLHAVEMORECASH
ONHANDTHANITSENTIRBMARKETAPALIBABASPENT$5
BILLIONDN SHARBUYBACKIBI Q1 OF THISYEARAND STILL
HAS$32 BILLIONDOLLARBEFTN ITSBUYBACRLAN

ALk renlpen
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#us #bonds #eco #surprises

The graph showsthe economicsurpriseindex againstthe 10-
year Treasuryyield. Softer economic data are pulling yields
lower this month

Softer economic data are pulling yields lower
100 55

80

. | 25
o A
N { "

'

(=)

-40
= Citi Economic Surprise Index (left)

w

= 10-year Treasury yield (%, right)

-80 25
v ') 9 % YV v % % %] Yl > %l ¥l > % % % ) ™ \ I ™ ™
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‘o\ ’\\ Q,\ \! ’\Q\ \-\\ \'\,\ ‘\\ q,\ G,\ g.\ <—,\ Q,\ /\\ Q,\ g\ \Q\ \\'\ '\"'\ '»\ q,\ »,\ t;.\ (—,\

Source: Bloomberg, Edward Jones

Source: Edward Jonedsactset
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#china #india #performance

Big leadershipfrom Chinarelative to other EM countries this
yeatr.. Here's$FXImakingfresh 5-month highsvsindia$INDY

ove, 084 8
China vs India ALL STAR % 080
076
-0.73
-0.70
0.66
0.63
-0.60

0.55
052
0.50

0.47
0.45
0.43
80.00 @
-60.00
40.00
-20.00
é&" Jul Oct 2023 Apr Jul Oct 2024 Apr Jul Oc¢

Source: StevenStrazza
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#markets

#india #options #equities

Have Indians fallen in love with options trading for meme
stock®

Equity options, volume traded, bn
100

M India
United States
M Rest of world

80

2013 15 17 19 21 23 24*
Source: FIA *To March 31st

Source: Michel A.Arouet
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JP Morgan Saysindia Index Inclusionon Track, Clients Ready
Firm expects $20 billion to $25 billion of foreign inflows.
JPMorgarChaseX Ca ison trackto includelndiain its emerging
market debt index from Junewith most of its clients ready to
trade despite some & G S S (A KX aBcardidgto the F A NI Qa
global head of index research The difficulty in setting up to
trade in India due to an elaborate documentationprocesshas
beenone reasonwhy foreign investorshavebeen apprehensive
about the y' I (i Aehtyy@ido global indexes Last September,
JPMorgansaid it would include India in its emerging market
bond index, where it will have a maximum weight of 10%
JPMorgarestimatesforeign inflows will be between $20 billion
and $25 billion, assuminganindexneutral position, Kimsaid

INVESTING

JPMorgan Says India Index Inclusion on
Track, Most Clients Ready

Country Year-to-Date Government Bond Performance
India 3.3%
China 28
Thailand

Malaysia

Indonesia

NZ

Australia

Korea

Philippines

Japan

Taiwan

uUs.

Source:BNN
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UraniumETFsiow at $5b in assets

Historical Assets in US Uranium ETFs

Fund Total Assets
B URNM US Equity 1642.929565 1
BNLR US Equity  149.685013 $5B |
URA US Equity 3124.833984 p
INLR US Equity 149.685013
NUKZ US Equity 3.121163

2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023

Source: EricBalchunasBloomberg
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#suez-canal #transit

TheSuezCanakhiptransit volumehasdeterioratedfurther.

06-May-24 Suez Canal Daily Transit Calls (7d MA)

The Daily Shot*
i 1 Iﬂ

Jul Oct lan Apr Jul Oct Jan Apr
2022 | 2023 2024

Source: The Daily Shot

a ™
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#forex # yellen #boj #yen

JUSTIN & : TreasurySecretaryJanetYellensaysthe Bankof
Japan BOJ should consult with her before intervening to
supportJapanese’en

Yellen Counsels Caution on Currency
Intervention After Yen Surge

® Treasury secretary says Japanese currency moved ‘quite a bit’
®Declines to comment on whether Tokyo supported the yen

Janet Yellen speaks at the East Valley American Jobs Center in Mesa, Arizona, on May
4. Photographer: Go Nakamura/Bloomberg

By Christopher Condon
May 4, 2024 at 6:51 PM CDT

9‘ Source: Barchart
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#us #gdp

In caseyou missedit... Atlanta Fed US Q2 GDPNow latest
4.18% vslast3.31%..

Latest estimate: 4.2 percent — May 08, 2024

The GDPNow model estimate for real GDP growth (seasonally adjusted annual rate) in the second quarter of 2024 is 4.2 percent on
May 8, up from 3.3 percent on May 2. After recent releases from the US Bureau of Economic Analysis, the US Census Bureau, the
Institute for Supply Management, and the US Census Bureau, the nowcasts of second-quarter real personal consumption
expenditures growth and second-quarter real gross private domestic investment growth increased from 3.2 percent and 4.1 percent,
respectively. to 3.9 percent and 6.8 percent, while the nowcast of the contribution of the change in real net exports to second-quarter
real GDP growth decreased from -0.05 percentage points to -0.10 percentage points.

The next GDPNow update is Wednesday, May 15.

Evolution of Atlanta Fed GDPNow real GDP estimate for 2024: Q2
Quarterly percent change (SAAR)

5
AtlantaFed
a GDPNow estimate

3
2
1

Blue Chip consensus Range of top 10

and bottom 10

0 average forecasts

-1

24-Mar  29-Mar 3-Apr 8-Apr 13-Apr 18-Apr 23-Apr 28-Apr 3-May

Source: bespoke
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#macro

#us #macro #surprises

Citi's US EconomicSupriselndex slidesto the lowest since
January2023

[I(ni Economic Surprise - United StalesJ

>80
> 60
> 40
20
>0

v TweE TS - 15.50)

Jun Sep Dec Mar Jun Sep Dec ' Mar Jun Sep  Dec | Mar  Jun
2021 2022 2023 2024

Source: www.zerohedge.comBloomberg
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#macro

#us #stagflation

GoogleTrendsh { { I 3 FHordthé las? s¢gvieralweeks,talk of
stagflation risks have entered the conversationas investors
fear another wave of inflation asthe economyshowssignsof
stagnation FedChairPowelltried to dispelthose concernsat
last 4 S S Press conferencewhen he said @ R 2 ys@dithe
stag, or the @ation£ If you look at the chart below which
showsGooglesearchedor thetermWa G | 3 Firicéthe atedty Q
of 2023 Enteringthe year,searchedor the term were at their
lowest levels in at least a year as there was widespread
agreementthat inflation was returning towards 2% and the
FOMC would be cutting rates ayooks soon as March
Throughoutthe first quarter, searchedor the term started to
drift higher, but beginningearly in Q2, searchesstarted to
spike, reachingtheir highestlevelsin over a year just over a

weekaga
Google Trends ("Stagflation™): 2023 - 2024
100 F
80
60
20
a/s

1/23 3/23 5/23 7/23 9/23 11/23 1/24 3/24 S/24

( Source: bespoke
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#macro

#us #stagflation

Stagflationfearsare back

Exhibit 3: “Stagflation” news story counts skyrocketed to the highest
level since June 2022 last Thursday on weaker GDP headline and hotter
inflation ‘
# of “stagflation” news stories onBloomberg (1/3/22-5/2/24)
900
800
700
600 CPlat 9%
500 Weak GDP + hotinflation
400
300
200
100
0
Jan-22 May-22 Sep-22 Jan-23 May-23 Sep-23 Jan-24 May-2-

Source: Bloomberg

Oil at $120/bbl

S Source: BofAGlobal ResearcliMlike Zaccardi
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#us #inflation

GS much of the remaininghot price inflation is also lagged
catchup inflation. Thisappliesto housing,health care,and car
insuranceandother regulatedprices

We lowered our Q2 GDP growth tracking estimate by 0.2pp last week to 3.3%.

« Construction spending_declined in March by about 0.4% in real terms, reflecting a drop in private
construction spending.

« Factory orders increased by 1.6% in March but were revised down slightly for February. Growth in core
capital goods shipments was also revised down for February by 0.2pp to fiat.

« This week is very light on economic data but features several Fed speeches.

Lagged catch-up effects, not current reheating pressures, are keeping_inflation and wage growth high.

» The employment cost index accelerated in 2024Q1. But as in 2023Q4, wage growth for unionized
workers—many of whom are on multiyear contracts and are just now receiving catch-up cost-of-living
adjustments for past inflation—substantially outpaced wage growth for non-unionized workers. We
showed last year that wage growth for unionized workers has historically been a lagging_indicator for
this reason.

« Similarly, much of the remaining hot price inflation is also lagged catch-up inflation. This applies to
housing, heaith care, and car insurance and other reguiated prices.

The immigration surge has helped to dampen wage pressures, though it has played only a modest role.

« New immigrants contribute to both supply and demand, so immigration usually doesn't matter much for
aggregate wage growth and infiation. But this time was a bit different because the immigration
tumaround was very large and it occurred when the labor market was historically overheated, especially
at the low end of the wage distribution. We estimate that the influx of mainly low-wage labor force
entrants has reduced wage growth by 0.3pp from the peak.

» We expect net immigration to moderate this year, and it could decline further after 2024, depending on
the election outcome. But with the labor market now back in better balance, fluctuations in immigration
from here should have little impact on aggregate wage growth and inflation, at least barring dramatic
policy changes.

Source: Mike ZaccardiCFA, CMT
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#macro

ISM US manufacturing and services employment has
simultaneouslycontractedfor 3 consecutivemonths Overthe
last 20 years,this hashappenedONLYtwice, during the 2020
pandemicand 2008 FinancialCrisis More than 800 companies
from manufacturing and services sectors claim that
employmentis falling. Meanwhile,accordingto USjobs data,
the USjob market has never been stronger Are we goingto
see meaningful deterioration in jobs data in the coming
months?

M ISM Manufacturing Report on Business Employment 48.6 [l ISM Services PMI Report on Business Employment 45.9

@KOBEISSILETTER

B S T e S S

Source: TheKobeisslLetter
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#macro

#us #consumer #sentiment

Consumersentiment tumbles as inflation fears surge, closely
watched surveyshows Thisis this the biggestmisson record
for the Universityof MichiganconsumerSurvey!

The University of Michigan Surveyof Consumerssentiment
index for May posted an initial readingof 67.4 for May, down
from 77.2 in Aprilandwell off the Dow Jonesconsensusgall for
76. Themoverepresenteda one-month declineof 12.7%but a
yearoveryear gain of 14.2% Along with the downbeat
sentiment measure,the outlook for inflation acrossthe one-
andfive-yearhorizonsincreased

Umich: Actual vs Expected

Biggest miss on record! o

+-10.0

2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2024 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024

Source: www.zerohedge.comBloomberg
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#macro

#us #excess-savings

US Householdshave now run out of excesssavings Current
levelsare worse than even 2019 Thehard part is that this is
happeningust asthe labor markethasstartedto weaken

Ea)

Household Excess Savings , Gau.

Household Excess Savings as Share of GDP

%
12

_____________________________________________________ =y
(2) e
2019Q4 2020Q2 2020Q4 2021Q2 2021Q4 2022Q2 2022Q4 2023Q2

Dates: Q4 2019 Through Q3 2023
Source: de Soyres, F.,, Moore, D., and Julio Ortiz,” FEDS Notes
Excess savings = savings accumulated when the household savings rate is above trend, Based on a Hamilton filter.

Source: Game of Trades

a ™
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#us #credit -card #savings

11 MAY 2024

#macro

TheUSconsumer(risk) in one chart credit carddebt at record

high, personalsavinggate recordlow

M Personal Savings Rate (R1) 3.2
<=+~ | M Credit Card (REsvolving Credit) Debt Change (R2) 1337.77

Credit ca:dé total debt vs Savings Rate

2015 2016

2017 2018 2019

PRIVATE
BANKING

2022 2023 N 2024

Source: www.zerohedge.com
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#macro

#us #bankruptcies

Bankruptciesare spikingas companiedose hope of rate cuts.
US corporate bankruptcyfilings in April rose to their highest
levelsin a year as companiescontinuedto feel the burden of
highinterestrates. S&PGlobalMarket Intelligencerecordeda
total of 66 new bankruptcyfilingsin April, up from arevised61
filings in March. The pace of bankruptcieshas accelerated
sincethe start of the year,thoughthe 210filingsrecordedover
the first four months of 2024is marginallylower than the 224
recordedoverthe sametime framein 2023

US bankruptcy filings by year

207 ® Year todate through April = Rast of the year
e

634 638
658

589
503

524

§18

263

183 190 208

100

2010 20m 2012 201 205 20 2017 208 200 2020 2022 2023 2024

Includes S&P Global Market Intelligence-covered US companies that announced a bankruptcy between Jan. 1, 2010,
and April 30, 2024.

Source: spglobal
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#macro

The cost of buyinga home in the USrisesto $2,750'month,
the second highest ever recorded, accordingto Reventure
Prior to the pandemicin 2022 the averagehome in the US
would cost $1,400month. In other words, it is now 100%
MOREexpensiveto buy a home in 2024 comparedto 2020
Evenat the peakof the 2008FinancialCrisisthe averagehome
payment peaked at $1,550month. The average US family
would needto spend44% of their PRETAXincometo buy a
hometoday.

re:venture Cost of Buying a House in America
CONSULTING Monthly House Payment to Buy (Source: Zillow ZHVI / Case Shiller HPI / FRED)

2024 Cost to Buy: $2.754/mo
The cost to buy a house in America, inclusive ___—%
of mortgage, taxes, and insurance, has surged
by almost 100% from pre-pandemic levels

Monthly Cost to Buy a House
(1973-2024)
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Source: TheKobeissLetter, re.venture
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#macro

#Us #treasury

BREAKING: : U.S. Treasury. U.S. Treasuries are now paying
out $2 million per minute!

At $2 Million Per Minute, Treasuries
Mint Cash Like Never Before

With the Federal Reserve in no hurry to cut interest rates, investors are flocking
back to fixed-income assets in major reset for Wall Street.

Photographer: Mark Wilson/Getty Images

By Michael Mackenzie and Liz Capo McCormick
May 6, 2024 at 5:00 AM CDT
Updated on May 6, 2024 at 2:00 PM CDT

Source: Barchart
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#macro

#us #debt
Someshockingstatson USdebt...

The US has added $100,000 in Federal debt EVERY SECOND over the
last year.

Since March 1st, the US has been adding a staggering $10 billion in
debt PER DAY.

That's $417 million per hour, $6.9 million per minute and $115,740 per
second.

As interest rate cuts are priced out, we could see $1.7 TRILLION in
annual interest expense in just one year from now.

9 Source: TheKobeissLetter, The Global Times
‘_
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#macro

#us #interest -payments

Shockingstat of the day by TheKobeisslLetter. USnet interest
paymentsasa percentageof federalrevenuesare setto reach
34% by 2054 Thismeansthat ONETHIRDof all government
revenuewould be spentonlyto servicethe nationaldebt. Over
the past8 years,the percentagehasalreadydoubledto ~15%
and is at its highest in 3 decades Meanwhile, nominal
annualizednterestpaymentshavecrossedabove$l trillion for
the first time ever We couldsee$1.6 trillion in annualinterest
expenseby the end of the yearif the Fedleavesrates steady
The US government needs lower interest rates more than
anyone- i.e Fiscapolicyleadsmonetarypolicy.

PETER G. i H
P2 PETERSON Net interest costs will account for 34 percent of federal

Ml rounpaTion revenues by 2054

Net Interest (% of Revenues)
35%
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- Ml
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202 « G

*

2009 2014 2019 2029 2034 2039 2044 2049 2054

sional Budget Office, The 2024 Long: Term Budget Outlook March 2024, and Office of Management and Budget, H,

9 Source: TheKobeissLetter, PeterG.Peterson
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#debt #gdp

Globaldebt roseby $1.3tn to a new ATHof $315n in Q1 2024

#macro

Moreover after 3 consecutivequartersof decling globaldebt-
to-GDPresumedits upward trajectory in Q1 2024 Emerging
market debt topped $105n in Q1 2024 w/largestincreases

comingfrom China India, Mexica

Chart 1: Total global debt stock at record $315 trillion

$ trillion % of GDP, weighted avg.
320 370
300 | Global debt (in USD) 360
280 % of GDP (rhs) 350
260 340
240 330
220 320
200 310

Source: IIF Global Debt Monitor
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S

Source: HolgerZ IIF
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#macro

#us #demographics

Thetotal Fertility Ratein the USmoved down to 1.62 births
perwomanin 2023 anall-time low.

U.S. total fertility rate

1.617 births per woman, 2023
400 births per woman

375

350

Replacement level: 21

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

1.50

1 1
1940 '50 60 70 '80 ‘90 2000 '10 20

Note: Total fertility rate is an estimate of the number of babies a woman would have in her lifetime; 21is
the level needed for a generation to replace itself. Data for 2023 is provisional.
Source: Centers for Disease Control and Prevention

Source: CharlieBilello
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#china #debt

More weakness for Chin& China's Debtto-GDP ratio is
expectedto reach 20026 by 2044 accordingto the IME In

other words, for 1 unit of GDPthe Chineseeconomywill have
2 units of debt burden Thismeansthat Debtto-GDPin China
would be 50% HIGHERhan estimated US Debtto-GDPin 20
years Additionally, non-financial sector Debtto-GDPin China
hit a record 3106 in 2023 All while China'sGDPgrowth has
alreadymore than halvedfrom 10.6%in 2010to 5.2%in 2023

|s China'gparabolicgrowth over?

Ve

#macro

Figure 1.4. Evolution of Public Debt in the Two Giants:
The United States and China

(Percent of GDP)
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Sources: IMF 2024; US Congressional Budget Office 2024; and IMF staff

calculations.

Source: KobeisslLetter, IMF
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HongY 2 y HewdHome SalesHit RecordHigh of $5.4 Billion
New home salesin HongKongsurgedto a recordhighin April,

asbuyersrushedto the marketafter the governmentremoved
property curbs The value of firsthand residential property
salesreached HK$42 billion ($5.4 billion) last month, more
than triple the value of transactionsin March, accordingto

RicacorpPropertiesLtd. ¢ K | theChighestin data going back
to 1996 Thenumberof salesat 3,545 wasalsothe mostsince
2006 This salesboom follows the removal of extra taxesin

Februarywhichled HongY 2 Yy de@edopersto speedup new
project launchesand discountpropertiesto captureincreased
demand Lastmonth, CKAssetHoldingsLtd. pricedits homes
in the Blue Coast project roughly 20% lower than nearby
competitors, while Great EagleHoldingsLtd.Q @nits in the Ho
Man Tinareawere initially priced at about 30% below nearby

new projectsthat launchedayearearlier

Hong Kong New Home Sales Hit Record High
Government's removal of property curbs lifted purchases
m Value of new home sales

HK$60b

Apr May  Jun Jul Aug Sep Oct Mow Dec Jan Feb Mar Apr
2023 2024

Source: Ricacorp Properties
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#macro

#china #india #demographics

Demographicsof two Asian heavyweights Which country
would you like to invest?
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#macro

#argentina #inflation

JUSTN: Argentinato print its first 10,000-pesonote asa result
of hyperinflation.

10000
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Source: Radar
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#geopolitics

#us #oll - production

Andthe WinnerisX

The US Is Now Producing More QOj] | BB
Than Any Country Has In His’cory
US Field Production Of Crude Oil -
[Monthly, million barrels per day] i =
5m
' Om
1920 1940 1960 1980 2000 2020
Source: U.S. Energy Information Administration chart

S Source: Chartr
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#centralbanks

#fed #rates #expectations

Fridays stagflationary warning is a new challengeto the
outlook of the Fed'sinterest rate cutting cycle Fedswapsfor
‘24 immediatelysankfrom 1.77 cutsto about 1.63 cuts by late

¥, Ul S0 9181 Jo #

afternoon
133'5‘3‘{lseneric 1st *NQ' Future (L1) EIWIRP Est Wumber of Moves Price (R1) | = I
18340
18320 FM- - el = -1.800
183004 S
=
.............. b-1.750
18280 -
A
T
182604 =
- 1700
182404
82204
! - -1.650
182004
13:00 16:00 17500
10 May 2024
Source:www.zerohedge.com , Bloomberg
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#boe #fed

Bank of Englanddeclaresindependencefrom the USFed ->
BoEs Baileypushedbackagainsta slowerrate cutting cyclefor
the UK & v dza ot 8f the market movementsof late appear
to have been USoriginated Inflation dynamics here are
different to inflation dynamicsin the US 0 L a) @8y different
sort of situation in terms of our economieg Percentageodds
of a Junecut were similarfor the BOEand Fedat the start of
the quarter, but now the marketseesawide gap

D 4 +50
// /\\\ -40
\/\\// \//_\/ -30
+20
® BoE market-based % odds of 25bps June 2024 rate cut (Europe) @
¥ Fed market-based % odds of 25bps June 2024 rate cut (US)
' ‘AprS5 Apr 15 Apr 22 Apr 30 May 8
2024
GBOBPR JUN2024 Index (WIRP Implied Prob of a Hike/Cu) Odds of june rate cut3 Daily 31MAR2024-09MAY2024 Copyright2 2024 Bloomberg Finance L.P. 09-May-2024 11:57:14
' Source: JeffreyKleintop, Bloomberg
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#centralbanks

#gold #demand

CentralBanksare playinga significantrole in shapingthe global
demandfor Gold

Mtoz Global Gold Demand (Average Quarterly) Mtoz
ER Central Bank BN Investment
N Other

© Jewelry | 40
m | . - [ w
20 - 20
10 4 - 10

. TN o

2010Q1-2022Q2 2022Q3-2024Q1
Source: Goldman Sachs
Source:gs

¢
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#centralbanks

#gold #demand

Charted 30 Yearsof CentralBankGold Demandby Elements/
VisualCapitalist

_

30 Years of

CENTRAL BiiNK
Between 1992 and 2022, central
banks switched from being net
sellers of gold to stockpiling it.
1,400 Tonnes M Netsales .. Net purchases

L200 Central banks hold gold to:

v
DAiatica foreh] achangeesaLves 0 Amid high inflation and geopolitical
U

1000 ¥/ Hedge against fiat currencies uncertainty, central banks bought a
record 1,136 tonnes of gold in 2022,
v/ Diversify portfolios
800

600

400

amid generally good macroeconomic conditions
and a prolonged dip in gold prices.

Central banks sold gold during the late 1990s
- @

Emerging economies including
2 Russia, China, India, and Tirkiye
-7 accounted for the bulk of central
bank gold purchases since 2010.

=200

-400
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-800
1992 1996 2000 2004 2008 2012 2016 2020

Data as of 31 December 2022.
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Goldreservesare now worth $240bn. Thisarousespoliticians'
desire to be able to finance expenditure while complying
w/the debt brake

&
[Z G 2507: Germany Gold Reserves

01/01/1970 (=1 03/31/2024 K Se gl Local CCY_ I °
10 30 1M 6M YID 1Y 5Y Max Monthly v [ Add Data « . Edit Chart ¢ %%

Germany Gold Reserves
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+200M
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Source: Bloomberg

Source: HolgerZ Bloomberg
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JUST IN: Bitcoin has officially processed over 1 billion
transactions In a fully decentralizedway and without a single
glitch...

Transactions ?

Total All Time 1,000,004 ,488

Rate, 30 days 6.0 tx/s

Count, 30 days 15,377,994
Avg. Per Block, 30 days 3,524

Source: Bitcoin Magazine
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#microstrategy #bitcoin

MicroStrategynow owns more Bitcoin than any country in the
world.

Who owns the most bitcoin?

Public companies and countries with the largest bitcoin holdings

Uaine ™ [GEESTINN

Marathon Digital - 17,631

Tesla - 9,720
Hut 8 9102
Coinbase . 9,000
Riot Platforms . 8,490
Galaxy I 8100
Block W 8,027

CleanSpark . 5739

El Salvador mm . 5,690

Data from 6 May, 2024
Source: Bitcoin Treasuries QG INDEPENDENT

Source: Bitcoin Magazine
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#crypto #ownership

% of population who own crypto # of crypto owners

30.4%

E
15.6% f
13.5% @
13.4% 3l
12.0% -
11.4% v
111%
10.6%
10.3%

Figures rounded. As of 2023.
Source: Trip|e~A COLLABORATORS RESEARCH+ WRITING Marcus Lu | ART DIRECTION + DESIGN Rosey Eason

W vOronoi | where bata Telis the story T ==

Source: Visual Capitalist
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#emerging - markets #bitcoin

Emerging markets have seen massive increasesin bitcoin
ownership Turkey has the largest global Bitcoin ownership
share of 8.3% followed by Vietnam, Nigeria, and Venezuela
Interestinglythe United Statestakes7th placein the world with
a 6.2%share EstimatedglobalBitcoinadoptionshowsjust ~3%
of the population or 269 million users hold the currency
Meanwhile, Bitcoin is up ~55% in 2024 and almost 130% over

the lastsixmonths
Top Bitcoin Ownership by Country, 2022

0.0% 10% 20% 3.0% 40% 5.0% 60% 7.0%
i i i L 1 i i 1

8.0% 9.0%
1 )

Turkey
Vietnam
Nigeria
Venezuela

Brazil 6.7%

India 63
us 6.2%
Singapore 6.1%
South Africa 5.8%
Thailand 5.4%
Philippines 5.29%
Argentina 5.0%
UAE 4.7%
Hong Kong 4,.4%
Ukraine 2
Malaysia 4.2%
Auslralia %
Indonesia 4.0%
Colombia 3.8%
Ghana 3.5%

83%
7.9%

7.6%

Developed
Emerging

Standalone

CoinShares

Source: TheKobeisslLetter Coinshares
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#mastercard #tokenisation

Mastercard, a leading payment processingand settlement
company, has partnered with major US banking institutions,
including Citi, JPMorganMastercard,Swift, TD BankN.A., U.S

Bank, USDFWells Fargo,Visa,and ZionsBancorp,to conduct
trials of banking settlements using tokenization

Currently, different systems handle securities and assets,
leading to fragmented settlement processes By utilizing a
sharedledger technology called the Regulated Settlement
Network (RSN)yariousassetswill be convertedinto tokensand
settled on a distributed ledger, streamlining the settlement
procedures RSNenablesthe collectivesettlement of tokenized
assets,suchas Treasurysjnvestmentgrade debt instruments,
and commercialbankmoney,on a singleplatform. Theongoing
trial phasebuildsupon a 12-weekpilot that beganin late 2022

which initially focused on crossborder and domestic dollar
paymentsbetween banks

s

] Sue:TheKobeissLetter, Coinshares
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#snb #tokenization

The Swiss National Bank is examining the best way that
financialassetscan be digitally tokenisedas a way of making
paymentsmore secureand efficient, ChairmanThomasJordan
said on Monday Jordansaid central banksneededto decide
how bestto engagein the developmentswhich advocatessay
will speed up and make payments cheaper "Central
banks...can take a wait-and-see stance and only act if
tokenisationis adopted at scale,"Jordantold an event held in
Basel "Alternatively, they can push ahead independently of
market adoption Or they canproceedstepwiseto identify the
optimal solutions for settling tokenised asset transactions
together with market participantsthrough experiments' The
SNBfavoursthe third option, Jordansaid as it examinesthe
risks and benefits One project, called Helvetia Ill, allows
tokenisedcentralbankmoneyto be usedto settle transactions
andhasalreadybeenusedin four bondissuancedy Swisdocal
government "

Source: reuters

S
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#eu #ucits #regulation

EU seeksstakeholderopinions on adding crypto to 12T euro

investment market UCITSstakeholdershave until Aug 7 to

submittheir comments If approved,UCITSvould becomeone

of the largest mainstream funds with crypto exposurelhe
request for expert opinions comesamid the approval of spot

While spot BTC ETFs are solely cryptofocused, UCITS
investmentsare dividedinto numerousfund types,eachwith a

particular assetallocation basedon the ¥ dzy isRg@rofile. If

approved, there ¢ 2 y leian independent UCITSfund with

100% crypto allocation but multiple UCITSfunds with a

percentageallocationin crypto.

Source: cointelegraph
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#food - for -thought

#buffett #munger

"If YouHad Another Day with Charlie,How Would You Spend
L {1 Khee standout inquiry at the BerkshireHathawayAnnual
Meeting came from a young attendee, prompting Warren
Buffett to reflect on Charlie Munger's legacy and impart

valuablelife lessons Buffett's poignant responseemphasized
the importance of cherishing meaningful connections "Ask
yourselfwho you'd want to spendthe last day of your life with,

andthen find awayto meet them tomorrow, andthereafter, as
often aspossibleQ € Warren Buffett

b
N
ANDTHEN ,:U‘da ouT

A
WAY TO STARIMEETING THEM
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#food - for -thought

#munger #ebitda #quotes

CharlieMungerhelpedWarren Buffett turn BerkshireHathaway
into one of the most successfutompaniesn the world. Here's
one of hisfamousquotes..

"I think that every time
you see the word
EBITDA, you should
substitute the words
‘bullsh*t earnings.””

Charlie Munger

Source: Evan
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food -for -thought

#humor # retirement

Thursdayhumour

| did some financial planning and it
looks like | can retire at 97 and live
comfortably for eleven minutes

Source: Not JeromePowell
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food -for -thought

#money #emotions

A lyd@u cannotcontrol your emotions,you cannot control your
moneye T WarrenBuffett

Source: AndrewLokenauth TheFinanceNewsletter.com
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http://thefinancenewsletter.com/

Correctiongduringall bull marketssincel970

Bottom Bear| TopBull |Corrections|Corrections| Average |Corrections|Corrections| Average
market peryear |drawdown peryear | drawdown

Source: macrobond
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#food - for -thought

#sp500 #returns

Here's how the S&P 500 has performed every year since 1928
So far in 2024: +9%.

Distribution of S&P 500 Returns

1928 - 2023
2018| 2015|
2000 2011
1990 2007|
1981] 2005]
1977| 1994]
1969 1992
1966| 1987]
1962 1984)
1953 1978
1946 1970|
1939 1960
1934) 1956
1932 1948
1929 1947|

-10% to 0% | 0% to 10%

Source: Evan
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#sp500 #m2 -adjusted

11 MAY 2024

#food - for -thought

The real price of the S&P500 has never exceeded the 1929

highs...If adjusted for M2 money supply growtis®

S&P Composite and Adjusted S&P Composite
(Monthly High/Low Adjusted by M2 Money Supply Growth)

20,000 T T ——rTr—r—r——T—r

3,630

We find it interesting to see that the "real" S&P price
60 | has never taken out the 1929 high when one adjusts
the S&P by the growth of M2 money supply.

120

Data as of April 2023

S - SR < S ST~ SR GO LY

LR B S R R R R R R R O R R R R R AR R R

-

-

3,630

120
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Source: NicolasCheron
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#food - for -thought

#us #stock - market #market -cap

US Stock Market Capitalization as % of GDP...
1984: 42%

1994: 63%

2004: 93%

2014: 114%

2024: 187%

US Wilshire 5000 Market Cap as % of Nominal GDP
(Q4 1970 - Q1 2024)

200% @Charliesilello 198%

C CREATIVE PLANNING

150%

100%

50%

Source: CharlieBilello
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#food - for -thought

#walmart #amazon #revenue

25yrsago: Walmart revenue 171x larger than Amazon
20yrsago: Walmart revenue 45x larger than Amazon
10yrsago: Walmart revenue 6x larger than Amazon
5yrsago: Walmart revenue 2x larger than Amazon
Today: Walmart revenue 1.1x larger than Amazon
SWMT $AMZN

VAL
* Amazon.com Inc (AMZN) Revenue (TTM) 590.748
® Walmart Inc (WMT) Revenue (TTM) 648.138
walmart ($WMT)

648.138
--—————-—a————-———-____;—-——-———-——-—-——"'__-—7 I

Amazon ($AMZN)

100.008

10.008

Revenue (Trailing 12 Months)

1.008

100.00M

2000 2005 2010 201§ 2020

€ creATIVE PLANNING @CharlieBilello

May 5,2024,11:57 PM EDT Powered by YCHARTS

Source: CharlieBilello
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#food - for -thought

#amazon #robots

Amazon'swarehouse robot army keeps getting bigger and
bigger Amazonhas more than doubled its warehouserobot
fleet in the pastthree years Therobots, with varyingfunctions,
are designed to boost efficiency and reduce strain on
employees It's gone from having 350,000 robots in 2021 to
750,000in 2023 companyblog postsshow

¥
"
=3

Source: businessnsider
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#food - for -thought

#airbnb #idea

2007. Airbnb was an idea Airbnb was founded by Joe Gebbia
and Brian Cheskyin 2007, Theidea sprangup when the duo
struggledto paytheir rent and decidedto put their loft's empty
spaceto use by turning it into a lodging space for people
attendinga designconferencein SanFrancisco2024 Airbnbis
worth $93 billion.

From: joe

Date: September 22, 2007
To: Brian

Subject: subletter

brian

i thought of a way to make a few bucks - turning our place into "designers bed
and breakfast" - offering young designers who come into town a place to crash
during the 4 day event, complete with wireless internet, a small desk space,
sleeping mat, and breakfast each morning. Ha!

joe

Source:igms
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#food - for -thought

#nokia #jomo

After FOMO(the FearOf MissingOut) comesJOMO(the JoyOf
MissingOut) !!'! Nokiais ringing the 1999 feeling back with a
relaunchof the Nokia3210Q It now comeswithout TikTok,no
Instagramand absolutelyzerochancefor 5G connectivity!Enjoy
JOMODigitalDetox

NOKIA

Nokia 3210

THE ICON L2
IS BACK ¥¥g

Source: Nokia,LarsSilberbauer
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Timeit takesto make$1 million profit:

Apple: 5 seconds
Google: 5 seconds
Microsoft: 6 seconds
Meta: 9 seconds

JP Morgan: 10 seconds
Amazon 13 seconds
Exxon Mobil: 16 seconds
Visa: 26 seconds

AT&T: 34 seconds
CocaCola: 41 seconds
Pfizer: 42 seconds
American Express: 54 seconds
Netflix: 56 seconds

aO52ylIFIft RQAY M YAydziS:

IBM: 1 minute, 21 seconds

Ford: 1 minute, 40 seconds
Tesla: 1 minute, 55 seconds
CVSealth 1 minute, 57 seconds
UPS: 1 minute, 58 seconds
Starbucks: 2 minutes, 48

Hilton: 8 minutes, 4 seconds

Source: JonErlichman
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#us #europe #gdp

USvs. Europein one chart

Gross domestic product, current prices

B Eurozone B US.
$0 trillion $10 $20 $30

2008

2023

Source: Michel A.Arouet
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#food - for -thought

#us #europe #historical -returns

USvs. Hiurope equity returns were very much similar before
2009..

US and European equity returns were much more similar before 2009

Indices rebased in local currencies

600

500

400

300

200

100

1989-2009

- S&P 500
- Euro Stoxx 50

T T T
1990 1995 2000 2005 20
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2009-present

- S&P 500

- Euro Stoxx 50

a2 |

T T
2010 2015 2020

Source: FT
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#food - for -thought

#us #europe #valuation

The7 largestUStech firms boasta combinedmarket value of
$12trillion, while Europe'stop 7 are valuedat $705billion

Market value in USD bn

us Europe Asia
(Share: 69% (2015: 67%) (Share: 4% (2015: 3%) (Share: 27% (2015: 28%)
Spotity (21) &)

© The Hut Group (4)
1
wirecard (19) (ML D Rocket Intermet (4)

‘ 22) O Mailru (5)
Y [y Scout24 (4) Tencent
Amazon Adyon (16) V

Dide Chiniing
(56)

Apple (376) Ant Financial (150)
( \ (734) Py 55 A
(749) | oy Daliven . 55 B.k ‘ PGB Pinducduo (25)
, Go«'ej:(rg)) G' . , ‘ B WUSJ ‘
Alibaba T Samsung

._ on@ @ ) Meituan (31)
) 207 [
‘ Fa?;zbf;ok G N:eosea:)o) A (207) (g
377) (732) 3 anbang (1 A% <N
“ v < I9(G Naver (18)
Microsoft . Africa BO (O Lutax <o)
Drogbox 8) (Share: 1% (2015:2%) |0t @D ¥ Kuaishou (25)
Lu.com (19) /

Rakuton (10) //{ \ \ One9r-(10)
Sma (4)/ | | GrabTaxi (11)

W N

YY) | Eome (10
Naspers (77) Coupang (5) me (10)
Salosforce WoWork Azbnb Booking M Intut Square  Stipe  Match Ola Cabs (6)
(105) “2) @) @) Gy @23 @ (12)
Source: Natzoskonom de, Handelsblatt, TU Darmstadt, Ecodynamics.io, Platformeconomy.com, D, Holger Schmidt, Thomson Reuters Eikon: latest funding/last update: December 2018
Source:Win Smart
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#food - for -thought
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#china #us #tech

Meanwhile in China... What if Chinastarts doing to US"tech
champions" what China did to US Rust Belt "industrial
champions"USunions,& the USworkingclass2001-107?

Source: Bloomberg / Luké&romen
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