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A 8x payout with a put  spread  if S&P fell by 25%
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With hedge costs still near record low, put spread on S&P 500 
can generate quite hefty returns. Indeed, should the S&P 500 
index tumble by 25% from here, a SPX 1 year 95%-75% put 
spreads offers a record 8-to-1 max payout. This is the highest 
payout ever! 

Source: BofA



USequity indices ended mixed for the week, as investors weighed 
inflation data against worries over the recent rise in long-term 
interest rates. Volumes were generally light. Value stocks handily 
outperformed growth stocks; the Dow managed a modest gain
while the Nasdaqwasdown (-2%) for the 2nd straight week (1st
time since December.). Healthcare outperformed while
technology stocks underperformed on worries that rising rates 
would reduce the value of future profits. Financials stocks sold off 
briefly on Tuesday morning after aƻƻŘȅΩǎ lowered its credit 
ratings for 10 small- and mid-cap banks and placed six other 
entities on downgrade watch. Shares in the sector recovered to 
some degree as the week progressed, however. On the macro
side,USCPI rose 0.2% in July, bringing its y/y increase to 3.2%, a 
tick below expectations. Meanwhile, USproducer prices rose 0.3% 
in the month, a tick above expectations. The week also brought a 
somewhat mixed inflation outlook from Federal Reserve officials.
USTreasuryyieldsmovedhigherover the week. Europeanstocks
ended litt le changedwhile LǘŀƭȅΩǎ government spooks markets 
with windfall tax on banks. In Asia,WŀǇŀƴΩǎ stock markets rose over 
a holiday-shortened week. Chinese stocks retreated as mounting 
evidence that the ŎƻǳƴǘǊȅΩǎ recovery may have peaked weighed 
on sentiment. /ƘƛƴŀΩǎ latest inflation data revealed that consumer 
and producer prices fell in tandem for the 1st time since 
November 2020, underscoring the weak demand in China.

The Nasdaq is down for the 2nd week in a row
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Pullbacks after strong rallies in the S&P 500 are common and 
have averaged about -8% since 1950.

Source: Edward Jones
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This chart shows that large-cap technology stocks have 
corrected the most since the start of August as shown by 
declines in the "Magnificent 7" and NASDAQ index.

Source: Edward Jones
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Hot stuff coolingfurtherςe.g Nvidiawhich is down around $70 
from all time highs in mid July...Below chaft shows NVDA vs SPX 
over past 10 days...

Source: The Market Ear
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Nvidia isnow well below the 50 day, but still way above the 100 
day...

Source: The Market Ear
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Nvidia was the big loser, down over 8% on the week (its biggest 
weekly loss since Sept 2022...(right on schedulewith previous
de-bubblingpath)

Source: Bloomberg, www.zerohedge.com
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Sentimentis not extreme bullish anymorebut it is not yet in
bearishterritory (sono contrariancallhere)

Source: BofA
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Spec positioning on US equity futures vs. intermediate sector 
USTreasuries futures isabout to take out all time highs...

Source: JPM
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'0DTE'StockOptionsHitsRecord. Accordingto dataprovidedto
MarketWatchby SpotGamma, a providerof option-marketdata
and analytics,trading in so-called"0DTEs,"shorthandfor "zero
daysuntil expiration," touched its highest level on record last
Friday,asvolumeasa percentageof all S&P500-linkedoptions
hit 53%. Thefigure includestradingon options tied to the S&P
500 index SPX,includingthose on ETFslike the SPDRS&P500
ETFTrustSPY.

Source: Nomura
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SP500 seasonality and 4-year cycle analysis suggests a
consolidationbeforea year-endrally.

Source: Nautilus Research
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During stagflationary periods, the SP500 index tends to be
inverselycorrelatedwith inflation.

Tavi Costa: "From the late-1960s to the mid-1970s, equity
markets declined whenever CPI rates re-acceleratedto the
upside. The primary driver behind this negative correlation
stemsfrom the market'sgrowingconcernabout the potential
for a tighter monetarypolicyto addressthe persistentincrease
in consumerprices".

Source: CrescatCapital, Bloomberg
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Onaverage,bubblesrise217%during the 3 yearsleadingup to
the peak according to data from Morgan Stanley. Megacap
Techstocksarealreadyup 200%year-to-date.

Source: Barchart

12 AUGUST 2023
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Given the expensive level ofstocks valuations (especiallytech), 
there is little room left for bad news. Valuation ratios are bad 
timing tools but help assessing the downside potential.

Source: Charlie Bilello

12 AUGUST 2023
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"Magnificent 7"stocksvaluationsare NOT cheap. 
Example:Apple
Apple's P/E Ratio: 30x
10-year average: 20x
Apple's EV/EBITDA Ratio: 23x
10-year average: 14x
Apple's Price to Sales Ratio: 7.5x
10-year average: 4.6x
$AAPL

Source: Charlie Bilello
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With 89% of companies now reported, S&P 500 sales per share 
are up 6.9% over the last year. That's the slowest growth rate 
since Q4 2020 but still above the historical average (5.8%) and 
well above the expectations before earnings season began. 
$SPX

Source: Charlie Bilello
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Earnings growth for S&P 500 companies is expected to 
gradually recover in the second half of 2023 and in 2024

Source: Edward Jones

12 AUGUST 2023
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BerkshireHathawayon Saturdayreported a solid increasein
second-quarter operating earnings,while the cash hoard at
Warren.ǳŦŦŜǘǘΩǎconglomerateswelled to nearly $150 billion.
Thecompanytotaled $10.043 billion last quarter, 6.6% higher
than the figure from the samequarter a yearago. Net income
totaled $35.91 billion, compared with a $43.62 billion loss
during the secondquarter last year. The strong results were
bolsteredby a jump in .ŜǊƪǎƘƛǊŜΩǎinsuranceunderwriting and
investment income. Berkshire reported a near $26 billion
unrealized gain from its investments as its gigantic stake
in Appleled the marketrally in the secondquarter.

Source: App EconomicInsights, CNBC
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Moody'shascut credit ratingsof severalsmall to mid-sizedUS
banks on Monday and said it may downgrade some of the
nation's biggest lenders, warning that the sector's credit
strength will likely be tested by funding risks and weaker
profitability.

Thisdoesnot comeas a surpriseto us as USbanksare facing
severalheadwindsat the time being: 1) Inverted yield curve
and lower trading / M&A activity weighingon profitability; 2)
Deterioratingloan book quality due to Commercialreal estate
exposurebut alsoUSconsumersstarting to beinghit by rising
debt costs (credit card, mortgages, etc.); 3) Deposits
withdrawals.

Source: reuters

12 AUGUST 2023
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USmoney-market assetshave reacheda new record of $5.5
trillion.

Source: Bloomberg, Lisa Abramowicz

#markets
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The decouplingbetween US money market fund inflows (in
green)andbankdeposits(in red)continues.

Source:www.zerohedge.com, Bloomberg

#markets

http://www.zerohedge.com/
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Energy continues performing very well. The $XLE
(energystocksetf) is breakingabovebig levels,and the 50 day
is crossingthe 100 day...while the crowd gave up on energy
longsat recent lows.

Source: TME
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SaudiAramco2Q2023profit vs. profits of the Majors

Source: company results
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UBSendsCreditSuissedependenceon Swisscentralbankloan.
UBSon Friday said that it has ended a 9 billion Swissfranc
($10.27 billion) loss protection agreement and a 100 billion
Swissfrancpubliclyliquidity backstopthat were put in placeby
the Swissgovernmentwhen it took over rival Credit Suissein
March. UBS said the decision followed a άŎƻƳǇǊŜƘŜƴǎƛǾŜ
ŀǎǎŜǎǎƳŜƴǘέof Credit {ǳƛǎǎŜΩǎnon-core assets that were
coveredby the liquidity support measures. Credit Suissealso
fully repaidthe emergencyliquidity assistanceloanof 50 billion
Swissfrancs to the SwissNational Bank in March, as Credit
Suisseteetered after a collapse in shareholderand investor
confidence.

Source: CNBC

12 AUGUST 2023
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Italian banksslump after governmentintroduceswindfall tax.
Deputy PM Salviniannounceda 40% levy on extra profits of
lendersfor 2023aspart of a wide-rangingdecreeapprovedat a
cabinetmeeting. Analystsestimateit will wipe 19% from bank
earnings. Levy targets higher interest incomesfollowing rate
hikesby ECB

Source: Bloomberg, HolgerZ
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Tavi Costa: "Brazilian equities have been attracting
unprecedentedlevelsof foreign capital investments,markinga
fundamental shift since the global financial crisis.
Net inflows from international investorsover the past 50 days
have reached historically elevated levels, maintaining a
consistentupwardtrajectoryover the lasttwo years".

Source: TaviCosta, Bloomberg

12 AUGUST 2023
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Over the last few weeks, the newsflow for China assetshas
been horrendous,whetherƛǘΩǎthe macro data (e.g trade and
inflation this week) or the policy side (disappointmentat the
scale and lack of detail). While sentiment on China is very
bearish,GreaterChinastockshaveoutperformedover the past
month. Thiscould be a sign that the worst is behind and that
badnewsarealreadypricedin.

Source: J-C Gand, Bloomberg

#markets
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Michael Burry top holdingsare two ChineseADRsat the time
the $KWEB#etf isstartingto outperform $QQQ

Source: the long investor

12 AUGUST 2023

#markets

https://www.linkedin.com/feed/hashtag/?keywords=etf&highlightedUpdateUrns=urn%3Ali%3Aactivity%3A7094233207637696513
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US Treasury yields were up across the curve with the belly 
underperforming...

Source: Bloomberg, www.zerohedge.com

12 AUGUST 2023
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The fact that Retail investors are rapidly buying the iShares
20+YearTreasuryBondETF(TLT)- despitethe bondbloodbath-
couldmeanthat the sentimentis far from beingoversold. From
a contrarianperspective,this is NOTa positive for long-dated
bonds

Source: The Daily Shot, Bloomberg, VandaTrack

12 AUGUST 2023
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USTreasuriesare on track for the largestinflow ever ($127bn
YTDis equivalentto $206bn annualized). Yet, yieldsŘƻƴΩǘfall as
US10-year hit 4.13% this week as inflation reports failed to
reversethe trend.

Source: BofA
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ShortingUS10y bonds seemsto be one of the most
crowded trades at the moment. Among the shorts,
BillionaireinvestorBill Ackman. To his opinion, if long-
term inflation is 3% not 2%, the 30y Treasuryyield
could rise to 5.5%. In contrast, Warren Buffett has
announcedbuyingpositionsin 10y USTreasuries.

12 AUGUST 2023

Source: Bloomberg, HolgerZ

#markets
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Beforedumpingyour governmentbondsthink twice. Over the
past 40 years, US treasury yields have always declined six
monthsafter the lastFedhike.

Source: Edward Jones

12 AUGUST 2023
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US Treasury Market Topped Record $25 Trillion in July

Thecombinedtotal amount of Treasurybills, notes and bonds
outstanding increasedby about 1% during July to a record
$25.137 trillion, accordingto data releasedFriday. Most of the
increasein July was in the form of bills, which the Treasury
Department typically expandsfirst when its borrowing needs
rise. NextǿŜŜƪΩǎquarterly auctionsof new 10-year notes and
30-yearbondswill be largerthan the previousonesfor the first
time in more than two years.

Source: bloomberg

12 AUGUST 2023
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The US Corporate Debt Maturity Wall
$230bn ($525bn Annualized) of Corporate Debt Matures in the 
Remainder of 2023
$790bn matures in 2024
$1,070bn matures in 2025

Source: AyeshaTariq, Goldman Sachs

12 AUGUST 2023
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GreeceReturnsto Investment-GradeElite With Scope
RatingUpgrade. DǊŜŜŎŜΩǎinvestment-gradestatus was
restored by ScopeRatings,evidenceof its progressin
repairing public finances13 yearsafter it becamethe
first euro-zonememberto be cut to junk.

12 AUGUST 2023

Source: bloomberg

#markets
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The dollar ended higher on the week, as CPI/PPI sparked USD-
buying, erasing the post-payrolls drop...

Source: Bloomberg, www.zerohedge.com

12 AUGUST 2023
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Gold and Silver were the week's biggest losers in commodity-
land as NatGas soared. Crude was flat and copper slightly 
lower...

Source: Bloomberg, www.zerohedge.com

12 AUGUST 2023
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With the recentsurgein oil demand,the USgovernmentisnow
left with a petroleumreservesufficientfor only16days

Source: TaviCosta, Bloomberg

12 AUGUST 2023
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Gasoline continues to rip higher, closing at its highest level in a 
year

Source: Barchart

12 AUGUST 2023
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In a stunning move, reminiscent of the first few months of
Putin'sinvasionof Ukraine,EuropeanNatGaspricesexplodeda
stunning 40% higher YESTERDAYALONEas the possibility of
worker strikesat someLNGplantsin Australiathreatensglobal
supply..... This is the biggestdaily increasesinceMarch 2022.
Citigroup estimates EU natural gas prices could double.
Meanwhile, oil hit 9 months high and coal is rising as well.
The surge of energy prices will make the job of central-
bankersmore difficult.

Source: The KobeissiLetter, ICE, Bloomberg

12 AUGUST 2023
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Rice prices soared to the highest in almost 15 years in Asia on 
mounting concerns over global supplies as dry weather 
threatens production in Thailand and after top shipper India 
banned some exports. Concerns over the potential impacts of 
El Nino on production in some suppliers provided further 
underpinning to prices, as did rain-induced interruptions and 
ǉǳŀƭƛǘȅ ǾŀǊƛŀōƛƭƛǘȅ ƛƴ ±ƛŜǘƴŀƳΩǎ ƻƴƎƻƛƴƎ ǎǳƳƳŜǊ-autumn 
ƘŀǊǾŜǎǘΣέ ŀ C!h ǊŜǇƻǊǘ ǎǘŀǘŜŘΦ LƴŘƛŀΣ ǘƘŜ ǿƻǊƭŘΩǎ ƭŜŀŘƛƴƎ ǊƛŎŜ 
exporter, banned exports of non-basmati white rice on Jul. 20, 
as the government seeks to keep a cap on soaring food prices 
at home, and ensure there are enough supplies domestically 
άŀǘ ǊŜŀǎƻƴŀōƭŜ ǇǊƛŎŜǎΦέ

Source: Bloomberg. CNBC

12 AUGUST 2023
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The trend of weaker 'hard' data and hope-filled 'soft' data 
stalled a little this week as the latter failed to improve.

Source: Bloomberg, www.zerohedge.com

#macro

http://www.zerohedge.com/
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The Fed's GDP-Now tool is forecasting a strong 4.1% U.S. real 
GDP growth rate in the third quarter, after above-trend growth 
in the first half of 2023

Source: Edward Jones

#macro



#GLOBALMARKETS WEEKLY WRAP -UP
Hand-curated selection of the best charts & news flow

#news # soft - landing #hard - landing 

Page 46

"SOFTLANDING"isbecomingmainstream

Source: Bloomberg, Citi

12 AUGUST 2023

#macro
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US inflation a tad lower than what economists
expected: USJulyCPIacceleratesto 3.2%YoYfrom 3%
in June vs 3.3% expected,BUT the first acceleration
after 12 consecutive months of decline.
Core CPI slows to 4.7% YoY from 4.8% in June as
expected. Sheltercostscontributedto about90%of the
increasein JulyCPI. TheFed's favorite inflation indicator
- Core ServicesCPIEx-Shelter - remains sticky' as it
reacceleratedin July(+0.2%MoM, from +3.9%to +4.0%
YoY)...

#macro

12 AUGUST 2023

Source: Bloomberg, HolgerZ,www.zerohedge.com

http://www.zerohedge.com/
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US CPI has moved down from a peak of 9.1% in June 2022 to 
3.2% today. What's driving that decline?
Lower rates of inflation in Fuel Oil, Gasoline, Gas Utilities, Used 
Cars, Medical Care, Electricity, Apparel, New Cars, Food at 
Home, and Food away from Home.
Shelter and Transportation are the only major components that 
have a higher inflation rate than June 2022.

Source: Charlie Bilello

#macro
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Consumerprice inflation is creepinghigher againon a
month-over-month basis, driven in part by
higher gas prices, according to the ClevelandFed's
forecast.

#macro

12 AUGUST 2023

Source: Lisa Abramowicz
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Will USinflation move in waves as it did in the 70's?

Source:Bloomberg,www.zerohedge.com

#macro

http://www.zerohedge.com/
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Market-implied inflation expectationsover the next 5-
10 yearshaverisento the highestlevelsin more than a
year. Tradersare starting to game out a future with
sustainably higher inflation and higher long-term
bondyields.

#macro

12 AUGUST 2023

Source: Bloomberg, Lisa Abramowiz
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US Wholesale prices rose 0.3% in July, higher than expected
*US JULY PRODUCER PRICES RISE 0.3% M/M; EST. 0.2% - BBG
*US JULY PPI EX FOOD & ENERGY RISES 0.3% M/M; EST. +0.2%
*US JULY PPI FINAL DEMAND RISES 0.8% Y/Y; EST. +0.7%
*US JULY PPI EX FOOD & ENERGY RISES 2.4% Y/Y; EST. +2.3%

Source:Bloomberg, www.zerohedge.com

#macro

http://www.zerohedge,.com/
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US Bank credit YoY is now -0.2% YoY. First time negative since 
08 (Keep in mind that in theUSabout 25% of credit is securities 
and the other 75% loans)

Source: FRED, Adem Tumerkan

12 AUGUST 2023

#macro
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The recent tightening of bank lending standards is sharply
contrastingwith how low financial conditionscontinue to be.
It's worth noting that duringboth the TechBustand the Global
FinancialCrisis,the Senior Loan Officer Opinion Surveyalso
acted as a precursor to significant tightening in financial
conditions, marked by a surge in market volatility and a
blowout in credit spreads.

Source: CrescatCapital

12 AUGUST 2023

#macro
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Thelaggingeffectsof higher interest rates ? YellowCorp. filed
for bankruptcy and will remain shuttered after the trucking
ŦƛǊƳΩǎlong-running financial woes (rising bond & loan
payments)were compoundedby a disputewith its labor force
(wage inflation). The firm closesafter nearly 100 years and
leaves30k employeesjobless(this will likely be reflected in a
lower payrollprint for August).

Source: Bloomberg

12 AUGUST 2023

#macro
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In the US, interest rates on household items are
skyrocketing. In just 1 year,the averageinterest rate on
credit card debt hasgonefrom 14% to 21%+. New car
loan rates went from 4% to 8% while used car loan
ratesare at 12%+. Mortgageratesare at a freshhighof
7.2%, up from 2.7% in 2021. Will the USconsumerbe
ableto absorball thesedebt servicingcosts?

#macro

12 AUGUST 2023

Source: The KobeissiLetter, Macrobond, ING
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Total credit card indebtednessincreasedby $45 billion
in the April-through-Juneperiod, an increaseof more
than 4%. That took the total amount owed to $1.03
trillion, the highestgrossvalue in Feddata goingback
to 2003. The increasein the category was the most
notable area as total householddebt edgedhigher by
about $16 billion to $17.06 trillion, alsoa fresh record.
Ascardusegrew,sodid the delinquencyrate. TheCŜŘΩǎ
measureof credit card debt 30 or more dayslate rose
to 7.2%in the secondquarter, up from 6.5%in Q1 and
the highestrate sincethe first quarter of 2012 though
closeto the long-run normal,centralbankofficialssaid.
Totaldebt delinquencyedgedhigherto 3.18%from 3%.

#macro

12 AUGUST 2023

Source: CNBC



#GLOBALMARKETS WEEKLY WRAP -UP
Hand-curated selection of the best charts & news flow

#us #credit -card #debt

Page 58

US credit card debt tops $1 trillion. Americans
borrowed more than ever on their credit cardsin the
lastquarter, the NewYorkFederalReserveBanksaidon
Tuesday,with balancessurpassing$1 trillion for the first
time evenasoverallhouseholddebt loadswere largely
unchanged. Credit card balancesrose by $45 billion to
$1.03 trillion in the secondquarter, the regional Fed
bank said in its latest quarterly householddebt and
credit report, reflecting robust consumerspendingas
well ashigherpricesdueto inflation, researcherssaid.

#macro
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Source: reuters



#GLOBALMARKETS WEEKLY WRAP -UP
Hand-curated selection of the best charts & news flow

#us #real -estate #buying #renting #costs

Page 59

The cost of both buying and renting a house in America 
has skyrocketed since 2020. Buying a house now costs 
$2,700/month on average, up an alarming ~86% in 3 
years. Renting a house now costs $1,850/month on 
average, also up ~25% in 3 years. Owning a home has 
become a luxury.

#macro
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Source: The KobeissiLetter
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Property values in commercial real estate are beyond 
bear market territory.
- Office buildings are down nearly 30% over the last 
year ALONE.
- Apartments down 15% and underperforming malls.
- Hotels are flat as markets await a potential drop in 
consumers spending.
- Real estate markets are feeling the effects of higher 
interest rates.

#macro
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Source: The KobeissiLetter, Bloomberg
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The US just published their budget numbers showing a $221 
BILLION deficit in July ALONE. With $276 billion in receipts, the 
US spent a massive $497 billion last month. Total interest on US 
debt YTD is now at $726 BILLION.

US spending problem is getting worse.

Source:The KobeissiLetter

#macro
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USDebtToRiseBy$5.2 BillionEveryDayForTheNext10 Years
ςBofAstrategistsaid. He wrote that between the 1st USdebt
downgradein Aug'11 and the secondon this week(Aug'23) US
sovereigndebt is up $18 trillion to $30 trillion (andit's all uphill
from here: the CBOpredicts that US debt will raise to $52
trillion in one decade,by 2033), or rising by $5.2 billion every
dayfor the next10years.

Source: zerohedge, BofAglobal inv. strategy
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US Federal Government Spending has increased 234% since 
2000 versus a 74% increase in overall inflation (CPI). That's an 
annualized increase in spending of 5.5% per year, more than 
double the 2.5% annualized increase in CPI.

Source: Charlie Bilello

#macro
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Interestpaymentson USgovernmentdebt aresoaring

Source: Markets& Mayhem
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Which Countries Hold the Most U.S. Debt (which just got 
downgraded)? 

12 AUGUST 2023

Source: Visual Capitalist
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The race to 200% debt to GDP...Greeceis the EU champion.
Italy is not too far behind... the UScomesnext... Givethem a
few yearsandthey might haveto implementyieldcurvecontrol
asit is the casein Japan

Source:BofA

#macro
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China'sconsumerand producerpricesboth declinedin
July for the first time sinceNovember2020, a sign of
deflationpressureamidweakeningdemand. CPIdipped
0.3%from a year earlier while PPIretreated for a 10th
consecutivemonth, sliding4.4%. "Chinais in deflation
for sure," said Robin Xing at Morgan Stanley. "The
question is how long." Thestatisticsbureauattributed
the CPIdeclineto the high baseof comparison,saying
the dip is likely to be temporary

#macro
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Source: J-C Gand
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China's mortgage lending is typically slow in July, but bank loan 
reported this time is 91% slower than the previous year.

Sure, we have seen a huge a boom in previous months, but the 
lost in momentum is just very staggering.

Source:Bloomberg

#macro
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China'sInward ForeignDirect InvestmentFallsTo The
Lowest Level On Record... Indeed, Inward FDI fell
further in Q2: ThepreliminaryQ2 Balanceof Payments
(BOP)data releasedlast week showedChina'scurrent
accountstill enjoysa healthy surplus,but the financial
account continues to see notable net outflows. In
particular,inwardForeignDirect Investment(FDI)fell to
the lowestlevelsincethe seriesstartedin 1998.

#macro
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Source: SAFE,www.zerohedge.com
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Trade recession acrossAsia?Chinajust reported a deeper-than-
forecast drop inexports. China said Tuesday that exports fell by 
14.5% in July from a year ago, while imports dropped by 12.4% 
ƛƴ ¦Φ{Φ ŘƻƭƭŀǊ ǘŜǊƳǎΦ ¢ƘŀǘΩǎ ǿƻǊǎŜ ǘƘŀƴ ǿƘŀǘ ŀƴŀƭȅǎǘǎ ƘŀŘ 
expected. A Reuters poll predicted a 12.5% decline in exports in 
July from a year ago, in U.S. dollar terms. Imports were 
expected to have dropped by 5% during that time, according to 
the poll. This drop is consistent with weakness just about 
everywhere in the region.

Source: David Ingles, CNBC, Bloomberg

#macro
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US money-market assets have reached a new record of $5.5 
trillion. US Treasuries are on course for a record year of inflows 
as investors chasing some of the highest yields in months pile 
into cashandbonds, according to Bank of America Corp. 
strategists. Cash funds attracted $20.5 billion and investors 
poured $6.9 billion into bonds in the week through August 9, 
strategists led by Michael Hartnett wrote in a note, citing data 
from EPFR Global. Meanwhile, USstockshad their first outflow 
in three weeks at $1.6 billion.

Source:Bloomberg, Lisa Abramowicz

#macro
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Germanexportsto Kyrgyzstanareup 2000%in the past3 years.
Value of these exports is small, but this is just one of many
examplesshowinghow hard it is to police export controls on
westerngoodsto Russia.

#geopolitics
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Source: Robin Brooks
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²ƘƻΩǎStillBuyingRussianFossilFuelsin 2023?

#geopolitics
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Source: Eléments, Visual Capitalist
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Most of Africaisa no fly zoneright now.

#geopolitics
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Source: financelot



#GLOBALMARKETS WEEKLY WRAP -UP
Hand-curated selection of the best charts & news flow

#us #interest -rates #expectations

Page 75

A Fed hike of 25 bps by Nov moved from 30% to 36%. It is still 
below 50%. So not priced in. 

But a 6% increase (30% to 36%) is the biggest up move in a 
month.

Source: Jim Bianco

#centralbanks
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While the probability of additional rate hikes has been inching 
lower, odds of rate cuts are dropping.

Markets now do not see any rate cuts until May 2024 in the 
base case.

3 months ago, markets expected 4 rate cuts in 2023.

Markets seem to be bracing for a long Fed "pause."

Source: The Kobeissi Letter

#centralbanks
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The prevailing view among sell-side banks that inflation will
moderate, resulting in the FOMC halting its rate-raising
measures. Currentsnapshot:

Source:NTimiraos

#centralbanks
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FedQTaccelerates. Fedbalancesheet shrank$91bn in July,-
$759bn from peak, biggestdrop ever to $8.2tn, lowest level
since July 2021. Fed has now shed 22.3% of the Treasury
securitiesit boughtduringpandemicQE. Fed'stotal assetsnow
equalto 30.6%of US'sGDPvsECB's53%, BoJ's130%.

Source: HolgerZ, wolfstreet.com

#centralbanks
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Crypto was relatively quiet once again with Bitcoin chopping 
around the $29-30k range. Solana outperformed...

12 AUGUST 2023

Source: Bloomberg, www.zerohedge.com

#cryptos
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Cloud Infrastructure Services Market.
$65 billion in spendingin Q2 2023.
Ҧ Ҍму҈ ¸κ¸ ŀƴŘ Ҍо҈ vκvΦ
Market share:

$AMZN AWS 32%.
$MSFT Azure 22%.
$GOOG GCP 11%.

Big 3 = 65% of the market.
Estimatesby SynergyResearchGroup.

Source: App Economy Insight

#food -for -thought
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Top50unicornsaccordingto crunchbase

Source: PlotSet.com

#food -for -thought
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Unicorns, once elusive creatures of the startup universe, are 
again becoming a rarity. According to the latest data from 
Pitchbook, July saw just 3 new companies reach the $1 billion 
valuation necessary to join the club τa paltry count in 
comparison to the 67 that emerged back in December 2021.

Source: Chartr

#food -for -thought
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Elon Musk wants to fight in a cage against another iconic
businessman,Mark Zuckerberg(scheduled on the 26th of
August). To get prepared, Musk asked Russianfighter and
former UFCchampionKhabibNurmagomedovto becomehis
coach,but he refused. Thisis what the team of the Dagestan
athlete published as an official reason for refusing the job:
- Accordingto representativesof KhabibNurmagomedov,he
refused becausehe trains only his guys, whom he knows
personally. It couldalsohavea negativeimpacton the imageof
the wrestler, sincehe and Musk have different views on life,
alcoholanddrugs.

Source: DD Geopolitics

#food -for -thought
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Barbie to top $1 billion at the global box office Sunday.
The blockbusterfrom Warner Bros. Discoveryand Mattel will
top $1 billion in global ticket sales,before the end of the
weekend, according to estimates from the studio. Final
numberswill be releasedMonday. Only around 50 other films
have reachedthis benchmark. Gerwig joins Anna Boden,co-
director of 5ƛǎƴŜȅΩǎά/ŀǇǘŀƛƴaŀǊǾŜƭΣέas the only two women
to helm a billion-dollar film.ά/ŀǇǘŀƛƴaŀǊǾŜƭέreachedjust shy
of $1.13 billion during its theatrical run in 2019, accordingto
datafrom Comscore.

Source: CNBC 

#food -for -thought
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Should you do the opposite of what Wall Street strategists
say? Data over the last 3.5 years suggeststhat strategists
underperformthe S&P500.

Source: Barchart, Bloomberg

#food -for -thought
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EM returns over past 5-10yrs have been lackluster, w/most
EM equities returning low-to-mid single digits. Over longer-
term, returns range from extraordinary (India: 1000%) to
respectable (Indonesia: 469%) despite volatility & some
prolongedperiods of choppy trading, BofA has calculated. All
EMshaveoutperformedChina's22%total return.

Source: HolgerZ, BofA, Bloomberg

#food -for -thought
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Market cap of listed domestic companiesas a % of GDPfor
selectedcountries. Switzerland is way ahead of peers in the
ranking. UScomesnext

Source: HolgerZ

#food -for -thought
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Haveyou heardabout the "dispositioneffect" akathe tendency
of investors to sell assetsthat have increasedin value? As
momentumroll-over, can this behavioralfinancebias trigger a
sell-off of the "Magnificent7" (Apple,Nvidia,etc.) in the USand
the GRANOLAS(LVMH,L'Oréal,etc.) in Europe?

#food -for -thought
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