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Chart of the week

HEADLINES WERE LOUD, DEEPSEEK WAS
LOUDER, BUT MARKETS RALLIED ANYWAY!

S&P500$SPY2.68% [
Nasdaql00$QQQ+2.17% [

Dow Jonedndustrial$DJI+4.70% [
RusselP000$IWM +2.48% [

10 out of 11 sectorsclosedthe month in green,with tech being
the worst performer Here'sthe final monthly heatmapof S&P
500for Jan25.
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Earnings & Al fears leave stocks lower for the week

U.S stocksfinishedthe volatile week mostly lower, althoughthe

Dow rose modestlyto notch its third straight week of gains The
Nasdaq Composite experienced a particularly steep drop on

Monday, driven by a selloff in tech stocksin responseto the

emergenceof DeepSeeka ChineseAl developerwhichreleaseda
new opensourcelarge languagemodel that reportedly requires
much less energy and processingpower than other leading Al
applications,leadingto competitive concernsin the broader Al

space The news led to sharesof NVIDIAfalling nearly 17% on

Monday Severalpositive earningssurprisesand upbeat forward

guidance, particularly from some notable largecap tech
companieqincludingMeta Platformsand Apple),appearedto be
a tailwind for stocks late in the week and helped the major
indexesrecoversome of their earlier losses The Fedholds rates
steady while core PCEinflation remains unchanged President
DonaldTrumpreiterated his planto impose25%tariffs on Mexico
and Canadathe U.SQ #op two trading partners, by Februaryl,

while alsothreateningto levy an additional 10% tariff on goods
from China USTreasuriesyieldsfell during the week while Gold
extendedits record-breakingrun, tradingabove$2800for the first

time ever The panEuropean STOXXEurope 600 Index gained
1.78%, reachinga record high as the ECBcut rates Mainland
Chinesestock marketsedgedlower in a holiday-shortenedweek

Bitcoinendedthe weekbelow $103,000.
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#weekly #stats
INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 44,545 0.3% 4.7%
S&P 500 Index 6,041 -1.0% 2.7%
NASDAQ 19,627 -1.6% 1.6%
MSCI EAFE* 2,383 0.9% 5.4%
10-yr Treasury Yield 4.54% -0.1% 0.7%
Oil ($/bbl) $73.44 -1.6% 2.4%
Bonds $97.44 0.4% 0.7%
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#us #equities #monthly

All of the USmajorsended higherin Januarywith (unusually)
TheDow leadingthe chargeas Nasdaglagged Thisis the best
startto ayearfor TheDowsince2019
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#us #equities #sectors #monthly

All sectors ended the month green, with Tech and Staples
laggingwhile Financial@nd Healthcaresoaring..
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#mega-caps-tech #stocks #monthly

MegaCaptech earningsrescied the market from DeepSeek's
glimpse
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#al #stocks #monthly

Alspecificstockswere pummeledon Monday - givingup the
month's gains- but have seendip-buyersslowly return asthe
weekprogressed..

WGS THT A Basket 77
I GS Power Up Americs 871
AL Dots Conters & Electrical Equigment 193
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#us #equities #concentration

The market capitalizationshare of the 493 smallestS&P 500
stocksfell to 67% the lowest on RECORDn other words, the
largest7 stocksaccountfor 33%of the S&P500index

TheDeepSekd a | Bighlghtsthe riskincurredby the market
if one of the megacaps stockssuffersa significantdecline.
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#tech #goldman -sachs #sectors
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Which sector will perform best in 20257
Based on respondents at our GS Global Strategy conference, London January 2025

o,
Technology | TR <2
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Source: MikeZaccardiCFA, CMT, MBA
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#us #equities # sp500 #bull -market

Thecurrent S&P500s secularbull marketput into perspective

Secular Bull & Bear Markets: S&P 500 Index
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#equities #sp500 #seasonality

Why doesa strong Januarymatter? Here'sa chart | sharedlast
year(soit isn't updatedfor 2024 yet), but it showsa cleartrend
startsearlyin the year

A Positive January Is A Good Thing For 2024

S&P 500 Performance For The Year Based On If January Is Higher Or Lower

20.0% 16.8%
~—Negative January ~—Positive January
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Source: Carson Investment Research, FactSet 01/29/2024
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Source: Carson, Ryan Detrick

PRIVATE

Page 11
BANKING



#GLOBALMARKETS WEEKLY WRAP -UP

mj 20gUj 08FfB8asNs80OOYeBYyBODSB805ag6Ob] U0 a s LI BREBRUARY]LY2(R5

#us #sp500 #post -election

Post election years have been very strong the past 10 cycles
(startingin 1985.

Up 18.1%on averageand higher9 out of 10times. We all know
how pre-election yearstend to be the best, but that isn't the
casethe past40years

Post Election Years Have Been Very Strong Lately
S&P 500 Performance Based on the Four-Year Presidential Cycle (1950 - 2024)

u Past 10 Cycles (Since 1985) = Cycles Since 1950

20%
18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

18.1%

7.9%

Post Election Year

Source: Carson imvestment Research. YChants 01/232025
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#sp500 #us #fundflows
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#equities #sp500 #shorts

S&P500 ETFPSPYshort interest hasfallen near its lowestlevel
inthe last14 years &

Shorts Have Thrown in the Towel
~SPDR S&P 500 ETF Trust, Short Interest

Near series lows

2012 2014 2016 2018 2020 2022 2024
Source: Bloosbery: Macrobond

SourceBarchart
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#equities #sp500 #us

Old Schools CoolAgain
The 7 largest stocks from 25 years ago (including $GE and
$IBM) are up an averageof 6% so far in 2025 comparedto an
averagegainof just 0.7%for the current"Mag 7".

Largest S&P 500 Stocks: 25 Years Ago vs. Now

7 Largest S&P 500 Members: 25 Years Ago

% of Total S&P 500 % Change

Ticker Company Name Sector Market Cap YTD in 2025
MSFT Microsoft Technology 4.51 -1.93
GE General Electric  Industrials 3.92 21.42
CSCO Cisco Technology 3.07 2.77
INTC Intel Technology 2.80 -2.87
WMT Walmart Cons. Staples 2.19 8.75
PFE  Pfizer Health Care 1.98 1.08
IBM  IBM Technology 1.78 17.10
Average 6.62
Median 2.77
7 Largest S&P 500 Members: Current
% of Total S&P 500 % Change
Ticker Company Name Sector Market Cap YTD in 2025

AAPL Apple Technology -5.23
MSFT Microsoft Technology -1.93
NVDA NVIDIA Technology s -11.98
AMZN Amazon Cons. Discret. 4.58 6.06
GOOGL Alphabet Comm. Svcs. 441 4.61
META Meta Platforms Comm. Svcs. 3.14 16.23
TSLA Tesla Cons. Discret. 2.29 -2.59

Average 0.74

Median -1.93
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#equities #al #deepseek #nvidia #mag7
¢ KB2 Y 0 KKK f

Liang Wenfeng, CEO of DeepSeek:

“There are no secrets in technology, but replication
requires time and cost.

Nvidia's graphics cards, theoretically, have NO
TECHNOLOGICAL SECRETS and ARE EASY TO REPLICATE”

Q) deepseelk

Source:
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#equities #us #china #ai #deepseek

I K A yDeep&eekcould represent the biggestthreat to US
equity marketsas the companyseemsto have built a ground
breaking Al model at an extremelylow price and w/o having
accesdo cutting-edgechips,callinginto questionthe utility of
the hundredsof billionsworth of capexbeing pouredinto this
industry, In a set of third-party benchmarktests,5 SSL} SS{1 Q
model outperformeda S (i ILI&¥a3.1, h LIS y GRTd3and
I v 0 K NEClaldd® Sodinet 3.5 in accuracy ranging from
complex problem-solvingto math and coding DeepSeelon
Mondayreleasedrl, a reasoningmodelthat alsooutperformed
h LJS y latestpd in many of those third-party tests. More on
thisarticlefrom CNBC

How China’s new Al model DeepSeek is
threatening U.S. dominance

° Jasmine Wu @ Deirdre Bosa e § in &=

{ 2dzNOSY / b.
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Top Free Apps >

Top Paid Apps >

Chlnese Al platform
overtakes ChatGPT on Apple s
app download rankings in the US

Source: @spectatorindex MoneyControl thru Mario Nawfal on X
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Deep Seeking Information
Story count surges for DeepSeek

M Deepseek Search Count - Last Price

POSTED BY @KOBEISSILETTER

Feb  Mar Apr May  Jun  Jul | Aug

2024
Source: Bloomberg
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Source: Bloomberg, Adam Kobeissi
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#al #china #deepseek #mag7

& GoldmanAskslf China'sDeepSeeks Al's SputnikMoment
& You've heard of DeepSeek'sRl. But have you heard of
Bytedance'dDoubael.5 or Moonshot'sKimikl.5? Theraceto
the price bottom is just starting and nobody doesit like China
Still, we needto keepin mind that LLMcommoditizationwas
inevitable,but the Mag 7 are focusedon the Artificial general
intelligence (AGI) endgame-- building trust, infrastructure &
ecosystemghat ChinaO I ym@tdh It might just end up being
noise- not arealgamechanger

Exhibit 1: Doubao’s earlier Vision Understanding Model is 85%
cheaper than the industry average price
Price per 1,000 tokens (Rmb)

0.025

0.021

0.02
0.02
0.0175
0.015
0.01
0.005
0.003
0

Claude 3 5Somnet-200k qwen-vkmax-32% GPT-40-128k Doubdaowision-pro-32x

Source: Company data, Data compiled by Goldman Sachs Global Investment Research

Source. www.zerohedge.com, Goldman Sachs
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#equities #ai #deepseek #tech
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#equities #us #deepseek #nasdaqg #tech
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STRATEGAS

1/27/2025

USDJPY IS THE OTHER STORY WITH TECH IMPLICATIONS...

USDJPY vs. Technology Relative to S&P 500 b reacs
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Strategas Technical & Macro Research
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Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025
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Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025
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Biggest Single-Day Market Cap Losses

Firm Biggest single day market cap losses Date

L1 Nvidia $-590B 1/27/25
I I N I B B B B B B S - - e = sm =l
Nvidia -279 9/3/24

2

3 Meta I 25t 2/3/22
4  Nvidia . 228 1/7/25
5 Nvidia I -2 4/19/24
6 Nvidia P 208 6/24/24
7 Amazon I 206 4/29/22
8 Nuvidia B 05 7/17/24
9  Nvidia I 205 7/24/24
10 Nvidia I o7 8/29/24

Source: Bloomberg

Source: Evan
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Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025
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© NVDAsufferedits biggestweeklypercentagdosssinceSept
2022 losing more than $450 Billion in market cap (by far the
greatest weekly loss of any stock..ever) All of which got us
thinkingbackto the turn of the new millennium...
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4GaBasigNoDsaBaaddfD] 8606SOD
b @A RAAHNIGS LY ONIB 3% B@A t % SRS & IS NI
0 K& G 2N bbs)ESdey(b)l YCEANRWZS 8 RAB 02 NR
RS OGAKYES G KABIR | NH & §HaAS/ ONB¥ IA8] S U
OF LA NOE{O2 YL ¥ &k RNIKIZRBEKESK ha LI2d &4 0
Pbo+ 5!
Top Market Cap Gains Top Market Cap Losses
Date Stock  Market Cap Gain ($Billions) | Date Stock  Market Cap Loss ($Billions)
7/31/2024  Nvidia $327 (172712025 Nvidia ($593)
2/22/2024 Nvidia $277 9/3/2024  Nvidia ($279)
$259 2/3/2022  Meta ($232)

5/23/2024  Nvidia $218 1/7/2025 Nvidia ($228)

9/11/2024 Nvidia $216 4/19/2024 Nvidia ($212)

6/11/2024  Apple $215 6/24/2024 Nvidia ($208)

2/2/2024  Meta $204 4/29/2022 Amazon ($207)

4/26/2024 Google $197 7/17/2024 Nvidia ($206)

2/4/2022 Amazon $191 7/24/2024 Nvidia ($205)

11/10/2022  Apple $191 8/29/2024 Nvidia ($197)

€ CREATIVE PLANNING  Datavia YCharts @CharlieBilello

Source: Charlie Bilello
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Buying the QQQ Dip
QQQ saw biggest one-day inflow since 2021 during Monday's selloff

Invesco QQQ Trust Series 1 fund flow
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Source: Menthor Q @MenthorQpro, Bloomberg
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Interestingto seethat DeepSeeks ownedby a hedgefund X
Did they short nvidia before announcingthe world - through a
paper authored by their lab - that the DeepSeelRkl model
outperforms cutting-edge models such as h LJS y lol ddé
a S U Lla@Almodelsacrossmultiple benchmarks?

DeepSeek (Chinese: SRERZ; pinyin:
Shéndu Qiusuo) is a Chinese artificial
intelligence company that develops open-
source large language models (LLM).

Based in Hangzhou, Zhejiang, it is owned
and solely funded by Chinese hedge fund
High-Flyer, whose co-founder, Liang
Wenfeng, established the company in 2023
and serves as its CEO.

Hangzhou DeepSeek Artificial Intelligence
Basic Technology Research Co., Ltd.

Q) deepseck

Native name MMNRERBZEALE
BEEMEARARBIR
\E]
Company type Private
Industry Information
technology
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#china #deepseek #privacy #data -security
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#deepseek #ai #tech #chatgpt

DeepSeekon Monday said it would temporarily limit user
registrations & R de& largescale malicious I (i (0 I @n] it €
services,though existinguserswill be able to log in as usual
TheChinesaartificial intelligencestartup hasgenerateda lot of

buzz in recent weeks as a fastgrowing rival to h LISy ! L Q&
ChatGPTD 2 2 JGethidiand other leadingAl tools. Earlieron
Monday,DeepSeekook overrivalh LJS y ¢ove@dspotasthe
most-downloadedfree app in the U.S on ! LILIABpCSiore,
dethroningChatGPTor 5 S S LJ{ &\ pl@ssistantIt helped
inspirea significantselloff in globaltech stocks

DeepSeek hit with large-scale
cyberattack, says it’s limiting
registrations

KEY * DeepSeek on Monday said it would temporarlly limit user registrations “due to
POINTS large-scale malicious attacks” on Its services.

* The Chinese Al startup recently toppled OpenAl’s ChatGPT from Its title of most-
downloaded free app In Apple’s App Store.

& leepst

Source: CNBC
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#GLOBALMARKETS WEEKLY WRAP -UP

#tech #al #deepseek #openali

A& On Wednesday OpenAl says they have evidence that
DeepSeekllegally used their "proprietary modelsto train its
own opensourcecompetitor,” per FT

OpenAlclaims this was done through "distillation," allowing
DeepSeeko obtainbetter performanceon smallermodels
Thetradewarjust got worse

OpenAl says it has found evidence that Chinese artificial
intelligence start-up DeepSeek used the US company’s proprieta

models to train its own open-source competitor, as concerns grow

over a potential breach of intellectual property.

The San Francisco-based Cha

it had seen some evidence of

PT maker told the Financial Times

distillation”§which it suspects to be

from DeepSeek.

The technique is used by developers to obtaili better performance I

Ion smaller models'ay using outputs from larger, more capable ones,

allowing them to achieve similar results on specific tasks at a much

lower cost.

Source: The Kobeissi Letter, FT
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#GLOBALMARKETS WEEKLY WRAP -UP

#tech #al #deepseek #china

& CHINESEI FLOPS¥ : DEEPSEBCORES/% ACCURACY

IN NEWSTEST¢~ 5 S S LY 8Sh&thofjast got crushedin a
NewsGuarcdaudit, ranking10th out of 11 andfailing 83% of the

time. ¢ It repeated false claims 30% of the time and gave
vagueor uselessanswersin more than half of cases ¢~ ¢ K| { Q&
evenworse than the 62% fail rate of its Westerncompetitors,
despite5 S S LY &aBrisa@rivalingOpenAlat a fraction of the

cost It also echoed Chinesegovernmenttalking pointst even

when Chinag | & yai iof the question & For an Al that
boastsefficiency,accuracyclearlyA & gaf of the equation

Fail Rate of DeepSeek Versus its 10 Competitors U
Percentage of Responses Containing Misinformation or a Non-Response

Chatbot1 Chatbot 2 Chatbot 3 Chatbot & Chatbot 5 Chatbot 6
I . I i I . Iﬂx I ) I“
Chatbot 7 Chatbot 8 Chatbot 9 Chatbot 10 DeepSeek

I ) I“‘T I qa I 30 I .

9 Source: Reuters thru Mario Nawfal on X
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#deepseek #ai #nvidia #tech

DeepSeelk/3 W o dzf fdr Nvidig, @ould buy on weaknesssays
Cantor Fitzgerald- Would you agree??? S S LY 93grge &
languagemodelisa | O G vty ® dz® tfok NMvKia(NVDA)gNd
compute,despited 3 NIB ¥ 3 drauddthe impactfor compute
demandand fearsof peakspendingon GPUsCantorFitzgerald
tells investors The firm says 5 S S L} S&/4ntes mean
artificial general intelligence is closer, and that work will
continue on pre-training, posttraining, and time-based
inference/reasoning,and future investments in largescale
clusterswill only accelerate,all of which is bullish for Al. The
firm would buy sharesof Nvidia on any potential weakness
Cantorhasan Overweightrating and $200 price target on the
shares _— i wecrtech

Cantor Fitzgerald On NVIDIA: The DeepSeek
“Announcement Is Actually Very Bullish With AGI
Seemingly Closer To Reality And Jevons Paradox Almost
Certainly Leading To The Al Industry Wanting More
Compute, Not Less”

( Source: Markets Insider
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow eM; AaAEA&EE |

#tech #deepseek #nvidia #ai

DeepSeekhas apparently spent over $500 million on $NVDA
chipsdespitelow-costAl claim

Dylan Patel of chip consultancy SemiAnalysis has estimated that DeepSeek and
its sister company, the hedge fund High-Flyer, have access to tens of thousands

of Nvidia GPUs, which were used to train R1’s predecessors.

“DeepSeek has spent well over $500mn on GPUs over the history of the
company,” Patel said. “While their training run was very efficient, it required

significant experimentation and testing to work.”

SourceSemiAnalysigia @FT
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#deepseek #ai

Hedgefund BillionaireSteveCohenjust said & h dzéld is what
happenedwith DeepSeeks actuallybullishbecauset advances
the moveto artificialsuperA y (i St - RlabBbEQ S ¢

Source: Evan on X
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Why did SMETAand $AAPLstocksgo up Monday?DeepSeeks
opensourcewhich meanseveryonecanseeexactlyhow it was
done. The codingetc. tech companiescan thus study Al now
andgetamuchcheapermrice.

FORTUNE

Meta is reportedly scrambling ‘war
rooms’ of engineers to figure out how
DeepSeek’s Al is beating everyone else
at a fraction of the price

Marco Quiroz-Gutierrez

* Meta assembled four “war rooms” of engineers to respond to potential
breakthrough Al developments spearheaded by Chinese Al startup
DeepSeek.

Mark Zuckerberg's Meta assembled four war rooms of engineers to
determine how a Chinese hedge fund managed to release an Al game-
changer that may already rival its own technology, The Information

reported.

Source: FORTUNE
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#tech #al #cybersecurity

Why "cheap" ai will benefit the overall ecosystemexplainedin
one chart Asthe costof Al comesdown, what are the sectors

that benefitfrom cheapintelligence?

1. Cybersecuritye.g SCRWD)

2. DataStorage/Analyticge.g SNOW)

3. Roboticge.g $AMZN)
4. Al Agents(e.g SMSFTSCRM)

5. Advertising(e.g SMETA$GOOGL)

6. Ecosystemge.g SAAPL)

NB Theseare not investmentrecommendations

Customer
Acquisition Cost

“Small” initial market

Customer Base Customer Spending

Software replacing labor
makes small markets bigger

Customer Base Customer Spending

Al is reducing the cost of
customer acquisition

Reduced
Customer
Acquisition Cost

Market Size

Market Size

Customer Base Customer Spending

Market Size

Source: Lin@Speculator_io
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SwissNational Bankslashests AAPLholdingsin 2024t but its
stakein UStech giantsremainsimpressive

¢Back> to Return &

SNBN SW Equi Settings Holder Ownershi;;“
Schweizerische Nationalbank '

Institution: Government Management Type Active

Mkt Val 174.0B Num of H Z 40\

Security Ticker Source Position Pos Chg % Out ) A

az2dz\ad2 27w o SNHE
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#GLOBALMARKETS WEEKLY WRAP -UP

#equities #us #sp500 #earnings #optimism

An all-time high: 61% of companieshave expressedoptimism

duringtheir Q4 earningscalls

Exhibit 10: 61% of companies so far expressed optimism, a record

high
Mentions of "optimistic” or "optimism" on S&P 500 earnings calls, 1Q03-
4Q24 as of 1/24/25
66%
62% s Mentions of optimism s AV,
58%
54%
50%
46%
42%
38%
34%
SISV d8E
lefefclcRecleclclcRelclcNelc e Xe e lcNe)
O T~ AN MO T~ AN O T~ ANO T AN T
Source: BofA US Equity & Quant Strategy, FactSet
42 dzNDOS
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

#equities # europe #banks #mag7

Canyou believeit? Europeanbankshave outperformed the
Mag 7 overthe pasttwo years...

Exhibit 16: While technology grabs much of the headlines, over the past couple of years US technology has
outperformed together with, for example, European banks
Total return; Indexed to 100 in Jan 2022

200

175 - European Banks

Magnificent 7

25
Jan22  May-22 Sep22 Jan23 May23 Sep-23 Jan-24 May-24 Sep24  Jan-25

Source: Datastream, Goldman Sachs Global Investment Research
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

#equities #us # europe #monthly

The US markets underperformed both Europe and Chinain
January(the latter bursting higherin USADRssinceDeepSeek
asGoldenWeekshut Chinesemarkets..

Normalized Az OF 12/31/2004
Last Price

I NASOM] Golden Dragon Ohies Tadex 591 : 800
W S2P 500 INDEX 152
B STOKK Europe 600 Price Indes EUR 6,26

000

200

> =400

F 600

103 « o6 o7 g O » 13 % 5 1% 7 2 22 2 i1 2 n ] » » n
Jan 2008
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Swissstockindex is outperforming the MSCIWorld and Mag/
sincethe start of the year

ENtel) 12/30/2024 =8 01/30,/2025 (=gt » No. of Period 31 Day(s) Table

Security Currency Price Change Total Return Difference Annual Eq
M) SMI Index 8.65% 8.65% 5.01% 165.64%
) M1CXCSAQ Index 3.64% 3.64% -- 52.35%
Bl B1M7T Index : .86% 10.55%
B 1MXWOU Index 5.46% 1.82% 86.90%

)]

0,

L] 3M 6M YID 1y 2Y 3Y 5Y

Track Annotate Zoom

The True Return to the mean

MSCI World ex Switzerland Net Total Return CHF Index
g Magnificent 7 Total Return Index
d Excluding United States Index

Jan 2025
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

#equities #china #us #tech

FEBRUARY 1, 2025

& Chinesaech stocksare underperformingus TechStocksby

the largestmarginin history. Canit last?

Golden Dragon China Invesco ETF (PG))
26.95 -0.02 (-0.07%) 01/27/25 [NASDAQ]

2453x1 27.10%40 POST-MARKET 26.7S -0.20 (-0.74%) 16:31 ET
CHART PANEL for Mon, Jan 27th, 2025
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

#bonds #us #treasuries #monthly

Bondshadawild ride in Januarystartingthe month with yields
surginghigher(Trumptariff fears),then asinflation data started
to come in weakerthan expected(and DeepSeek'gut-punch

prompoted safehavenflows), yieldsfell and endedthe month
lower...

Fon

Noresalized As OF 12/31/2004
Last Price

W SGEVR dadex  <0.0854
B USGESTR Jodex  -0.074)

B USGETYR Index  -0.00%5
W USGGLOVR Index -0.0606
W USGE3VR Index -0.0252

"« w w0 (] o a w 10 n " 5 6 b » 2 2 a 1 P = &5 »n n
Jan 2005
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

#bonds #us #treasuries # weekly

FEBRUARY 1, 2025

Onthe week,yieldswere lower but only just, astoday's Trump

tariff headlinessentyieldshigher..
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

#dollar #monthly

Notably, the dollar is lower on the month, despite the surge
higherpost-tariff headlinesoday...

9 Bloomberg Dellar Spot Tndes - Last Price 1307.00 [ 2%
£7 High e 01/13 02:00 1275
| = Awernge 107,24
+ Low on 01727 0430 e
b 1300
- 115
____________________________________________________________________ 136
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b 1S
w20

{ 2 dzMIBSWI S NP KBS R.IS202D2 0r'S N.

PRIVATE

aj vs6
BANKING


http://www.zerohedge.com/

#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

#gold #monthly

Goldrallied over 7% in January- its best start to a year since
2015..

.35
125

~3.6591
251152

215 -
B Avernge [2015-2004) 82654 res
300 -3 Jen19 Janed5  Jan3l  Febe05  FeB 12 Febid8  Febad Man0l  Mee07  Maeld W19 Maels
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

#gold #all -time -high

The preciousmetal tradingabove$2800for the first time ever..

L 250043
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http://www.zerohedge.com/

Keepwatchinggold: Goldpricesare now up +40%in 12 months
as the US Dollar and interest rates are up sharply This has
neverhappenedn history.

17 @KOBEISSILETTER

{ 2dz2NOSYE¢KS Y20SA
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PrintingATHSs

Gold in other majors has been printing new all time highs
recently..Justwaiting for the dollar edition to breakout to the
upside
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow eM; AaAEA&EE |

#gold #comex #jpmorgan

Gold hit new highs yesterday, trading just shy of $2800.

Meanwhile, there is an unprecedentedscramblefor physical
taking placein Comexvaults Indeed,what is notable this time

is that unlike backin 2019 when Comexvaults were almost
empty of "registered"gold, and which at times had droppedto

0 with the bulk of Comexvaultsfull of "eligible" gold, this time

around, there hasbeena non-trivial amount of registeredgold
in the Comexvaultsystem

Brinks Inc Gold Total 7.372M

=]

IR e Bank Gold/Toral 55644 : ' Yra R 200
HSBC Bank Gold/Total - Enhanced Delivery 0 520'4 : . ! : :

M P Morgan Total Gold g :Global

M JP Morgan Total Gold - Enhanced Delivery 3 SIZH : 3 ’ COVld

fffffffffffffffffffffffff -

B\g 3 Comext Banks (JPM,, Brinks, -
HSBC) total vaultted geld :

_____ b

, - — :
, 2002 l 2003 | 2004 ‘ 2005 ] 2006 | 2007 ‘ 2008 12009 ‘ 2010 | 2011 I 2012 [ 2013 I 2014 | 2015 | 2016 l2017 l 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 l
source: ZeroHedge

Source: zerohedge
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

#oil #monthly

Oil pricessawa hugeroundtrip to unchangedon the month as
a senseof fatigue setin amongoil tradersfrom the barrageof
headlinesparticularlyaroundtariffs...

7B Generic 15t (L' Futore - Last Price 72.55
£ T High on 03/15 12:00 8.7

- Awwrage
4 Low on 12/31 11:00 na
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#GLOBALMARKETS WEEKLY WRAP -UP

#macro

#us #macro #surprises

Januarylooked like a goldilocksmonth for macro data with
'growth' data surprisingto the upside, and 'inflation’ data
surprisingto the downside(eventhoughtoday'sPCEvasmore
'sticky' than many hoped for). But, as Apollo Dt 2 0ChiefQa
EconomistTorsten Slok commented on inflation under the
headline @ ¢ KUS Economyls { (i NRcgr@lédingthat "the
narrative that the economyis slowingand inflation is moving
downto 2%iswrong.e

M Price

B US Bloombery Sconomics Iaflation Dots Surprise (R1) 029338 > e
E B VS Bloomberp fconomics Growth Dota Sarprise (RY)  -0.07%02 +0,0000 b .o.0%000

S { 2 dzMIBS W] S NB KBS R.IS202020rS N.
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#macro

#us #gdp #inflation
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#GLOBALMARKETS WEEKLY WRAP -UP

#macro

#us #recession #probability
hyYCNAYRKBRRA KISSO2y 3Ya SINSYOS A A 2Y
HniKp @8 TUE2FWE 2% daddid

{ A YoOSS O @ ¥SERREN KIS{SO2y Y& SINA y 3
NB O S & &2 gy JS NO S yi# kx A6 Al

XYL f a KA

@ KO2YSFWKNENSt A WEY IR n HDt 5

AaK2 AXKRBS 02y ANDGY: D

9%V Y (i S\NNRNBEY ISK B O iSyRT { NBIO\2dfy R& =

~

IKSSO2y RHARR @bA y 3

Recession this year? th

199 chance v 254

S Source: The Kobeissi Letter

aj V88



#macro

@ dzZ02 y T XNINNE R B
4}

{ 2dzMIBSYWIT S NP KS R.IS2pDVR 'S N,

aj vs8


http://www.zerohedge.com/

#GLOBALMARKETS WEEKLY WRAP -UP

#macro

#us #treasury #debt

bSa NBI § &ONFIO2NEKE S VD2 Y FTANF SR
a2y R BKIEA I O dKS2 LIUIN &t WA RS &IV O
YI O dzNKSEP2NG I &1 WBNI RS K

A Load of Debt is About to Hit
The Treasury has Some $10tn of Debt to Refinance in 2025 Just as Bond Yields Soar Higher

$10.0tn -
B Maturing Debt

$9.0tn -

$8.0tn - . WHAT'S THE PLAN,
$7.0tn - : BESSENT??!!

$6.0tn - = —

$5.0tn -
$4.0tn -
$3.0tn -
$2.0tn -
$1.0tn

$0.0tn - lljlj_ll_._l_l_lj_l._u-Jjj_lu

24 '26 ‘28 '30 '32 '34 '36 '38 '40 '42 ‘'44 45 48 'S0 52

Note: 2024 figure taken from Bloomberg article published 11/27/24.
Source: US Treasury, Bloemberg, GLJ Research LLC.
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Hand-curated selection of the best charts & news flow eM; AaAEA&EE |

#macro

#us #debt #inflation #interestrates
: C{de) NBERANR T | ad2 i RIS dnim S K NH K

¢ K&Kl RBONB RA KRR f RBINBAZNAIYBA V A Y dzY
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Share of credit-card holders making only the minimum payment
12%
3Q202410.75%

10

0
2020 21 22 ‘23 24
Note: Data are quarterly

Source: Federal Reserve Bank of Philadelphia

source : fortune
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#macro

#us #trump #workforce

| fTFISRSNILXE 2@ SEI 2412 NWIS NB £)\5 6 Nz NB

g A3 SAL wdt 5NB &4 B R Y ywiic RlHzY INS 3 BRYY i R

g 2 NGl&C S 0 NIdze NB O & NI A ¢l Kigh220y/S NJAYAS v (i
2 T T SoNdedy2HA &€ LI NIUSANDG iy URESRNI F S NNEB R
NB & A 3 VLINR ENFNHZY LY YE2NS R daCkS$ S R S NI €
g 2N PBINRERY 2INBDK 204l & 2 NJYi K S A NJ
2T TS 0 NI KESA & &1 S NI A IKENBF2 NB =
gAdR2 0y aQdENE P NIIVKSAHWAER Y S (KK IyiH
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¢ NIz L& R

rce: India Today / Source image: Graphic of Donald J. Trump saying "You're fired".
TheSpiggld_aw Firm Marketing Team thru Forbes
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& On SundayJanuary26th : ELONWANTSBLOCKCHAINO
TRACKISGOVERNMENSPENDING

Elon Musk is reportedly exploring blockchain tech to
revolutionize federal operations under the Department of
GovernmentEfficiency(@DOGE)Ideas on the table include
using blockchain to track government spending, secure
sensitive data, processpayments, and even manage federal
property. @elonmuskand supportersseethis asa wayto boost
transparencyand slash waste, but critics warn it could face
major implementation challenges Couldthis be the future of
governmentaccountability?

= Bloomberg

Musk Exploring Blockchain
Use in US Government
Efficiency Effort

m Conversations said to be held with multiple
public blockchains

® The technology may be used to track
government spending

{ 2dzNOSY al NA2 bl g¥FI f
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#macro

9 33 F tvd FINRAYONEHGFY 4 A IKSYRD 2 9SY 0 SNE
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source businessinsider
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#macro

#eurozone #germany #france #gdp

82 KA LILISoyMOyKESAZNE B HE F 2 Y e K
DSNXYI YE&NI PBOB S yvi¥i: A ynH n @n
LOlORHERT T 2ANKE D2y &S Qdzii B S NJ
L$TT$Mmezy“w&‘ NEAGTH N @n
DSNYKY@2y i NF DGR aS 6&imNESH of R
HN D

Euro-Area Economies Ended 2024 on a Bad Note
Gross domestic product (QoQ)

MEuro area MGermany MFrance M Italy

H1.5

r1.0

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2022 2023 2024 2025
Source: Eurostat, Destatis, Insee, Istat Bloomberg @

S Source: Bloomberg, Global Markets
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#macro

#china #debt #gdp
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China: High debt levels
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#geopolitics

#us #trump #ukraine #military -aid
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STTSOYXDEB®I (1St &

Secretary of State Marco Rubio on Friday issued new guidance halting

spending on most existing foreign aid grants for 9o days{The order, which

shocked State Department officials, appears to apply to funding for military
assistance to Ukraine.

Rubio’s guidance, issued to all diplomatic and consular posts, requires
department staffers to issue “stop-work orders” on nearly all “existing foreign
assistance awards,” according to the document, which was obtained by
POLITICOI It is effective immediately. |

S Source: The Kobeissi Letter
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#us #fed #fomc #rates #inflation #qt
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For release at 2:00 p.m. EST January 29, 2025

Recent indicators suggest that economic activity has continued to expand at a solid pace. The

market conditions remain solid have generally-easedand-the unemploy et bras b bt

mainstow- Inflation & de-progr d-the C ittee’s 2 p. bjective but-remains
somewhat elevated.

The Committee seeks to achieve maximum employment and inflation at the rate of 2 percent over the
longer run. The Committee judges that the risks to achieving its employment and inflation goals are
roughly in balance. The economic outlook is uncertain, and the Committee is attentive to the risks to
both sides of its dual mandate.

In support of its goals, the Committee decided to maintainlewer the target range for the federal funds
rate at 4-by-1/4 percentage pointto-4-1/4-to 4-1/2 percent. In considering the extent and timing of
additional adjustments to the target range for the federal funds rate, the Committee will carefully assess
incoming data, the evolving outlook, and the balance of risks. The Committee will continue reducing its
holdings of Treasury securities and agency debt and agency mortgage-backed securities. The Committee
is strongly committed to supporting maximum employment and returning inflation to its 2 percent
objective.

In assessing the appropriate stance of monetary policy, the Committee will continue to monitor the
implications of incoming information for the economic outlook. The Committee would be prepared to
adjust the stance of monetary policy as appropriate if risks emerge that could impede the attainment of
the Committee’s goals. The Committee’s assessments will take into account a wide range of
information, including readings on labor market conditions, inflation pressures and inflation
expectations, and financial and international developments.

Voting for the monetary policy action were Jerome H. Powell, Chair; John C. Williams, Vice Chair;
Fromast-Barkin;-Michael S. Barr; Raphael\W-Bestie;-Michelle W. Bowman; Susan M. Collins; Lisa D.
Cook; Austan D. GoolsbeeMary-E-Baly; Philip N. Jefferson; Adriana D. Kugler; Alberto G. Musalem;
Jeffrey R. Schmid; and Christopher J. Waller.-Voting-against-the-action-was-Beth-M-Hammaek,-whe
forred-t intain-the target range-for the federalfunds rate at 4-1/2 to 4-3/4¢

F

Source: Nick Timiraos, The Kobeissi Letter
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#centralbanks

#us #powell #fed #trump
¢ NHZVE2KIF LAREKK ¢ €A 2 BB f f

X Donald J. Trump &
@realDonaldTrump

Because Jay Powell and the Fed failed to stop the problem
they created with Inflation, | will do it by unleashing American
Energy production, slashing Regulation, rebalancing
International Trade, and reigniting American Manufacturing,
but | will do much more than stopping Inflation, | will make our
Country financially, and otherwise, powerful again! The Fed
has done a terrible job on Bank Regulation. Treasury is going
to lead the effort to cut unnecessary Regulation, and will
unleash lending for all American people and businesses. If the
Fed had spent less time on DEI, gender ideology, “green”
energy, and fake climate change, Inflation would never have
been a problem. Instead, we suffered from the worst Inflation
in the History of our Country!

40 ReTruths 159 Likes Jan 28, 2025, 4:17 PM

Source: @realdonaldtrump on X
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#boc #quantitative -easing
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S Source: BACH @CyclesWithBach

aj V88



#ecb #eurozone #gdp

| & E LIS O KERT dA diriy § S\WNHBES®:p ( 2P

A YTEY8RARE v BNE &K @R3P v R SESARIEK

DS NI H W& NI ya®&NRA yii| KIGINSE=a & tizBBb¢ K S
SN ISHPY 2 & NB2 MW KDS F{F NS

S dzNP 1 G2AYIE NI @R 0F Y & NI Yi@S0R NI I3 A y 3
0 KAKNASK At 29NT @it ol Yy RLI-oM#: 04 K 2 &
a2 YISkF BSS/ A B | &0V 8z0 h R 8zdz811 HF &
2 YVRI @K NS A § SING KESSA & A v BFINE GASERSE €
dzy RBING yRK i K § 8ASy T £ 0 21y A@SINA 4 IR a

2 XA HRANR & B oVN2Y/NERIZH A IKSF Vi KBl &t FiIS S
gKlaiNg | I NIRBSA I RdzZNE K82 y TFSRBH OS
Sa LIS @GMINE RIINBRIAIS YR NOA F RA YH2 2 NJ
LJ2 & A&ldZNA SN YARBNIEDYS NJIY B yieKBA A& S

9 dzNP HAP & £ tNS2Y|| A fySai KA 2SS § &S2 2 NJ
02 6SIMEXOE&IO NI BT S NJ

SR
SR

MONETARY POLICY DECISIONS

DEPOSIT FACILITY RATE

§ 0.25%
PREVIOUS RATE: 3.00%
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#bitcoin #weekly
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#us #fed #powell #centralbank
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#us #uk #policy #geopolitics #policy

Signsof time... Venture capital firm AndreesserHorowitz will

be pulling back its operations in the UK in responseto US
President Donald ¢ NJzY tJ® & N@heEY 2 Y Sy ( day ¢
crypto. In a Jan 24 X post, Anthony Albanese chief operating
officer of Andreesserl 2 N ¢chyfitd afhd saidthe firm had
been encouraged by & Sy (i K dfarAckyptor building and

I R2 LJGiA #he &K but still planned to close its office.
Accordingto Albanesethe venture capital companyintended

to focusits efforts on the USmarket basedon ¢ NHzYalciQris
duringhisfirst weekin office.

Andreessen Horowitz to close UK office to
focus on US crypto efforts

The London building, opened in 2023 while UK Prime Minister Rishi Sunak was in office, will be

shuttered in favor of focusing on the venture capital firm's US operations.
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Musk takesadvantageof new accountingrule to book for tesla
a $600 million profit on bitcoin. Elon Musk's Tesla (TSLA)
appearedto take advantageof a new accountingrule allowing
for holdings of digital assetsto be markedto-market each
guarter. A new rule from the FinancialAccountingStandards
Board (FASB)equires corporate holders of digital assetsto
begin marking those assetsto market each quarter, no later
than the first quarter of 2025 Companiesouldtake advantage
of the newrule prior to that at their own discretion,whichTesla
hasappearedto do. Priorto this new rule, corporateholdersof
digital assetswere required to report those holdingsat what
wastheir lowestvaluationduringthe time of ownership
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#us #tax -policy #bitcoin

Happeningsoonaccordingto EricTrump

- UScrypto: 0 capitalgainstax

- NonUScrypto: 30%capitalgainstax

Couldthis imply biginflowsinto UScryptos?Here'sthe list:

Tokens Landscape

Based on Bitwise and VanEck’s crypto predictions for 2024. Data source: CryptoRank.io
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CzechCentralBankPlansBitcoinReserve

Head of Czech central bank wants it to buy billions of euros in bitcoin
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Keepingt Short:

With crypto back in the spotlight, Forbes has put
a A ONZR { (i Mikhad Sa¥l6 &n its cover The financial
community was quick to point out that the last time major
crypto personalities donned the Forbes cover, future
performancewasnot great, time will tell
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#bitcoin #marketcap

Thiscycle,bitcoinisleaving'crypto” in the dust

The Decoupling of Bitcoin & Crypto Market Caps

== Bitcoin === Other cryptocurrencies

$2.5T
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#Dbitcoin #bny

$50 TRILLIOBNYISNOWHIRING-ORA BITCOIMNDCRYPTO
ROLE
EVERBANKSGETTINGREPAREE"

Global Head of Digital Assets at...

Caroline Butler - 2nd + Follow -
‘& 44m - ®

If you have a fire in your belly to disrupt & innovate,
come join the team making it happen. 2025 is off to an
exciting start for Digital Assets. Join our industry leading
team

Senior Vice President, Product

Marketing, Digital Assets @
Job by BNY
New York, New York, United States (Hybrid)

i §,‘M 6 connections work here

(View job)
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#blockchain #tockenization

Larry Fink, CEQof the ¢ 2 NJlaRy€stfund managerBlackRock,
has expressedhis hope that the US Securitiesand Exchange
Commissio{SECvill swiftly approvethe tokenizationof bonds
and stocks Duringa CNBdnterview on Jan 23, Fink strongly
endorsed digital assets, underscoring their potential to
democratizeinvestments The open question is whether this
shift toward tokenizing traditional assets can benefit
cryptocurrencies, which sectors might flourish, and which
projectsmightfaceheightenedcompetition

BlackRock CEO wants SEC to ‘rapidly
approve’ tokenization of bonds, stocks:
What it means for crypto

BlackRock CEO Larry Fink said he’s “a huge believer in crypto” and urged the SEC to “rapidly
approve” asset tokenization. Is this a net positive for the crypto sector?

19887 Total views

— MARKETS NEWS

{ 2 dzZMIOSIYJA Y Kk kid HBIOR DA Y K

Page 83


https://lnkd.in/eu4bD9Db

#GLOBALMARKETS WEEKLY WRAP -UP

a4y YEFY@b Y g Y

#switzerland #tlsettlement #trading
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Stock Trading Goes Dark

Off-exchange volumes in US equity market

surpass 50% for first time

/ On-Exchange Off-Exchange
100%

50
0
T |
2004 2024
Source: Bloomberg Intelligence Bloomberg
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#warrenbuffett #compound -interest #investing
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Warren Buffett's Net Worth ($Billions)
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#uae #us #millionaires
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COUNTRIES ATTRACTING

COUNTRIES NET FLOW OF MILLIONAIRES IN 2024 United Arab

Emirates
6,700

Portugal -——‘J

] United States
Switzerland zaae 0f America
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#pension -funds #japan

| S MNIBBIBKES NBISza LIS yOEFAd2YIREKES2 NI R

——— THE WORLD'S TOP 10 ——

v FUNDS

Government Follows a 50/50 equity t¢
Pension fixed-income allocation, with

Investment Fund each side split evenly between
SR domestic & foreign securities

Federal Retirement Administers the Thrift Savings Plan

Thrift Investment (TSP), a tax-deferred retirement
Board 956 plan for federal empleyees

A defined benefit (DB) system

Nat'.onal_ Pensaon covering 53% of South Korea's
Service 19za labour force

The Netherlands' largest pensicn
94l manager, with 4.6M participants

- . . Provides benefits to 2M public
California Public Employees' employees across 1,300 school

Retirement System 19:2 districts & 1,500 public agencies

Covers all emgloyed and sel*-employed
people in Canada, excluding Quebec

anada Pension Plan 1297

Canada 54]219 o ©
Mo

Qversees China’s National Sccial
Security Fund—92% cf func assels are

National Council for

Social Security Fund zo00 invested domestically
M/] . — Mandatory savings system for
B e Central Provident Fund 1255 Singaporeans (e mployees cannot opt-out)

California State Teachers Watldfs large-t ecdcator oty
Retirement System 101 pension fund, with IM members

Caisse de dépét et Oversees the Quebec Pension Plan,

placement du Québec 10:- which was created after Quebec opted
out of the CPP (#6 in this graohic)
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