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Chart of the week

WILL TSOFT MACRO DATA p CLOSE THE GAP?

In the US,thard macrodataé and ésoft macrodataé havebeen
sharplydivergingover the lastyear In other words, the «hard»
data (coincidentindicatorg have been indicating that the US
economy is CURRENTLdbing fine but «soft» data (leading
indicatorg have been pointing towards a deterioration of
economicgrowth in the nearterm. We note howeverthat ésoft
datag are now closingpart of the gap Will it last?
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H1 ends strongly as Apple hits $3T Market Cap

Positive growth and inflation surpriseshelped equity marketsto

end Q2 and H1 strongly The S&P 500 Index recorded its best
weekly gain since the end of March The rally also broadened,
with smallcapsand value sharesoutperforming Still, the Nasdaq
remainsby far the bestperformeryearto-date, up nearly 32% its

best start to the year since1983 Apple closedthe week with a
market cap above USD3 trillion, marking a first for a publicly
traded company Inflation data released Friday appeared to

provide the biggestboostto sentiment USPCEprice index had
increasedby 0.1%in May, bringingits yoy increasedown to 3.8%,

its lowest level since April 2021 The core PCENdex fell backto

4.6%o0n a yoy basis still well abovethe C S R@target, but lower
than expectations Other macro data boosted sentiment Private
sectorincomesrose 0.5% in May, weekly joblessrecordedtheir

sharpestdrop since October 2021, durable goods orders rose
1.7% in May (versus-1% expected)while May new home sales
easilyoutpacedestimates In Fixedlncome,USTreasurieslO-year
yield spikedto 3.87% its highestlevel sinceMarch 9. In Europe,
the STOXX00 Indexrallied 1.94% on hopesthat Chinawould do

more to boost consumption and that lower-than-expected
inflation data could meanthat interest rates are near their peak

China stocks ended mixed, as weak economicindicators offset
optimism that the government might implement additional
measuredo bolstereconomicgrowth. Cryptoswere volatile.
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Hand-curated selection of the best charts & news flow 1JULY 2023

#global #equities #h1 #performance

The Nasdag establisheditself as the world's leading stock
market index this year, closely followed by the Nikkei 225,
which soaredby 27% Thebroader Topixindex,with its greater
focus on domestic banks and companies, also enjoyed
substantial growth, up 21% This was its best half-year
performancesince2016

Nikkei 225 is second-best performing major index this year
Year-to-date change (%)
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Hand-curated selection of the best charts & news flow 1 JULY 2023

#us #equities #nasdaqg #hl #performance

TheNasdagCompositaosearound31%in the first half of 2023
- its biggestH1 gain since 1983 (outpacedonly by the even
more concentratedNasdaql00 which rose 37% - its best H1
ever) Lastyear was the secondworst H1 in history and this
yearisthe 3rd besteverfor the composite..
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Hand-curated selection of the best charts & news flow 1JULY 2023

#us #equities #median #h1 #performance

The median USstock rose 6% in H1 (basedon the ValueLine
Geometriclndex)..
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#us #equities #h1 #performance

The MASSIVEoutperformance of the Super 7s is just a
reflection of their equallyMASSIVEnderperformancan 2022
Also known as the Magnificent Seven Apple, Nvidia, Tesla,
Microsoft, Amazon, Alphabet, Meta have been the biggest
driver of return in the USmarket However,both the Super7s
and the S&P500 (or 493 are still negativesincethe start of
2022 -5%and-8%respectively

2023 is a REVERSAL of 2022

Outperformance of the Megacaps in 2023 reflects their 2022 underperformance
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Hand-curated selection of the best charts & news flow 1JULY 2023

#us #equities #sectors #hl #performance

Techand Discretionarystocksoutperformed dramaticallyin H1
while Energyand Utilitiestumbled...

Source: www.zerohedge.com , Bloomberg
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Hand-curated selection of the best charts & news flow 1JULY 2023

#us #equities #style #h1 #performance

H1 2023sawthe biggestoutperformanceof Growth over Value
sinceH1 2020, completelydecouplingfrom the yieldcurve..
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Hand-curated selection of the best charts & news flow 1JULY 2023

#us #equities #credit #hl #performance

Equitiesdecoupledfrom the credit marketin Q2...
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Hand-curated selection of the best charts & news flow 1JULY 2023

#us #equities #sp500

S&P500 peakin January2022 vs. peaksin October2007 and
March2000...
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#us #equities #sp500 #statistics

TheS&P500is profitable whenthe benchmarkindexrisesby at
least 10%through June It hashistoricallyrisen by a medianof
10%in the secondhalf of the year

Strong First Half Historically Bodes Well for Investors
S&P 500 returns when the benchmark index climbs at least 10% through June

Gains through first half of the year Performance six months later
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#us #equities #july #performance

Julyhasemergedasthe mostlucrativemonth for U.S stocksin
the lastten years,defyingthe traditional belief that summeris
a slow period for markets Accordingto a study conductedby
Carson Group, the S&P 500 index has shown an average
increaseof 3.3% between2012and 2022 during this particular
month. Furthermore,the performanceof equities, particularly

in the NDX hasbeennotablyrobustoverthe past15years

July Performance over the last 15 years.

Year SPX NDX RTY
Average 3.01% 4.64% 2.18%
2022 9.11% 12.55% 10.38%
2021 2.27% 2.78% -3.65%
2020 5.51% 7.37% 2.71%
2019 1.31% 2.32% 0.51%
2018 3.60% 2.72% 1.69%
2017 1.93% 4.13% 0.69%
2016 3.56% 7.07% 5.90%
2015 1.97% 4.37% -1.22%
2014 -1.51% 1.12% -6.11%
2013 4.95% 6.21% 6.94%
2012 1.26% 1.02% -1.45%
2011 -2.15% 1.62% -3.67%
2010 6.88% 7.18% 6.79%
2009 7.41% 8.54% 9.53%
2008 -0.99% 0.66% 3.61%

Source: Marketwatch , Cantor Fitzgerald
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#markets

#us #equities #nasdaqg #july #performance

Nasdaql00 has been greenin Julyfor 15 consecutiveyears
with anawerage return of +4.64%...
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I LILJnfarRed cap topped $3 trillion on Friday, passingthe
$190.73 share price required to hit the milestone Apple was
the first companyto hit a $3 trillion marketcapduringintraday
tradingin January2022 but it failedto closeat that level It has

anothershotto do that on Friday.
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Hand-curated selection of the best charts & news flow 1JULY 2023

#us #equities # apple #earnings

Apple stock price action is diverging from 2023 earnings
estimates
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Hand-curated selection of the best charts & news flow 1JULY 2023

#us #equities #apple #sp500

Apple's 7.6% weighting in the S&P500 is the largestfor any
single companyin the index with data going back to 1980
$AAPL

S&P 500: Weighting of Top Holding (Annual, 1980-2023)
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Hand-curated selection of the best charts & news flow 1JULY 2023

#nvidia

What happensextwith the Al-boom?
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#us #equities # nasdaqg
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Hand-curated selection of the best charts & news flow 1JULY 2023

#us #equities #sp500 #sector #sell -side #ratings

Where are analysts most optimistic on ratings for SP&00
companiedheadinginto Q37

S&P 500: Percentage of Buy, Hold, and Sell Ratings
(Source: FactSet)
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Hand-curated selection of the best charts & news flow 1 JULY 2023

#us #equities #valuations

Therally in USstockssincethe October ‘22 trough has been
entirely driven by multiple expansionswhile forward earnings
estimateshavedeclined

Exhibit 8: Multiple expansion has been the key driver of
recent equity returns
Return decomposition since 30 September 2022
Sources of equity market return, %
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Source: FTSE, MSCI, S&P Global, Refinitiv Datastream, J.P. Morgan Asset
Management. MSCI indexes used for Europe ex-UK, Japan and EM. US is
S&P 500 and UK is FTSE All-Share. Returns shown in local currency, with
the exception of EM which is in US dollars. Past performance is not a
reliable indicator of current and future results. Data as of 31 May 2023.

Source: David Marlin, Marlin Capital
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The Buffett crashindicator is soundingthe alarm again after
stockshave soaredtoo much this year Globalstocksare now
worth more than the globalGDP
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#us #equities #sp500 #relative -valuation

S&P500earningsyieldlow hits extremelow versuscash

US Stocks Earnings Yield Extremely Low Versus Cash

S&P 500 Index Earnings Yield Less

US Three-Month Treasury Yield
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#us #equities #relative -valuation

US smallcap stocks are trading at their biggestdiscount to
LargeCapstocksin over 20 years Theonly largervaluationgap

overthe past50 yearswasduringthe Dot ComBust

EXHIBIT 88: Small-Cap Stocks Remain Historically
Cheap vs. Large-Cap Stocks, Trading at 20-Year Lows
(-30% Below Long-Term Average)

Relative Forward P/E: U.S. Small vs. Large-Cap

e Srnall-Cap vs Large-Cap Equities

Average
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Note: Valuation analysis excludes outliers and non-earners. Data as at April
30, 2023. Source: BofAML Global Research, FactSet.

Source: BofAML , David Marlin
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Hand-curated selection of the best charts & news flow 1JULY 2023

#us #equities #tech #sp500 #p/s

The Priceto-salesratio of tech stocksis at historic levelslast
seenduringthe Dot Combubble

P/S of IT Firms in the S&P500
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Hand-curated selection of the best charts & news flow 1JULY 2023

#markets

#us #equities #semiconductors # nvidia

Cheapas chips A list of global semiconductorsstocksranked
accordingo their forward P/E

Cheap as Chips e
Nvidia is the most expensive major semiconductor stock in the US
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Hand-curated selection of the best charts & news flow 1JULY 2023

#ai #bullish #call -options

BullishBetson Atrtificial Intelligence More than 1.3 million call
contracts on Nvidia AMD and Intel changedhands on an
averageday in June,on track for the highestmonthly total on
record

Chip stocks™ average daily call options
volume

1.50 million contracts
1.25
1.00

0.75 I
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O . | ' 8
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Note: Monthly, through June 23
Includes shares of Nvidia, Advanced Micro Devices
and Intel

Source: Cboe Global Markets

Source: wsj
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Hand-curated selection of the best charts & news flow 1 JULY 2023

#us #equities #sp500 #buyback -blackout

Lastweek 60% of sp500 memberswere in corporate buyback
blackoutwindow (which ends7/28). 27.06.2023 it jumpedto
85%

Distribution of S&P 500 Buyback Blackout Entries

~60% of SPX corporates
have entered blackout
window assuming entry 4-6
weeks prior to eamings

618/23  6R8/23 1/8/23 Mer3 7823

Source: Carl Quintanilla
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#us #ipo #nyse

TheU.S IPOmarketis backwith three newlistings

After CAVA'secententry into the IPOmarket, other companies
are now following suit. Thisweek,the New YorkStockExchange
(NYSEWill seethe debut of three new listingsfrom different
sectors KodiakGasServicesSaversValue Village,and Fidelis
are aiming to raise approximately $300 million each, with
valuationsrangingfrom $1.5 billion to $3.0 billion. Thereis also
a pair of new filings on Friday,againfrom companiesoperating
in different markets
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Hand-curated selection of the best charts & news flow 1JULY 2023

#us #treasuries #h1l

USTreasuriesare very mixedin H1 with the shortend monkey
hammered over 40bps higher in yield while the 30Y yield is

downover 10bps..

Normalized As Of 12/30/2002
Last Price
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B USGETYR Index  -0.0011
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One of bond market's most reliable gaugesof impendingUS
recessionsis back in solidly triple-digit negative territory as
investorsabsorbeddisappointingdSmanufacturingsectordata
& a spate of Europeancentral bank interestrate hikes The
2s/10syield spreaddrops<-100bps
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One of bond market's most reliable gaugesof impendingUS
recessionsis back in solidly triple-digit negative territory as
investorsabsorbeddisappointingdSmanufacturingsectordata
& a spate of Europeancentral bank interestrate hikes The
2s/10syield spreaddrops<-100bps

US Treasuries Monthly Issuances

UsD Billions Covid Recession

2005 2006 2007 2008 2009 & 2010 | 201 2012 | 20 2014 | 2015 2016 2017 2018 | 2019 2020 2021 | 2022 @ 2023

Source: Bloomberg; Tavi Costa ©2023 Crescat Capital LLC

Source: Tavi Costa, Crescat Capital, Bloomberg
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#bonds #rating # bbb

Half a Trillion Dollarsof BBBBondsFaceRatingsRisk,Bl Says
$500 billion of BBBrated bondst includingthose of Amgen
Inc., BoeingCa and RogersCommunicationdnc. T stand at
risk of downgrade,Bloombergintelligenceanalysts

BIoomberg USEdition v §

oLiveNow Markets Economics Industries Tech Al Politics Wealth Pursuits  Opinion  Businessweek  Equality Green

L Half a Trillion Dollars of BBB Bonds Face
Ratings Risk, Bl Says

¥ Amgen, Boeing are among names at risk of ratings cuts, Bl says
® Analysts say leverage ratios steady or have modestly improved

Source: bloomberg
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Hand-curated selection of the best charts & news flow 1 JULY 2023

#forex #returns

The changesin the value of global currencies since the
beginningof 2023

Major Currencies' Returns (relative to S): Year-to-Date

== Colombian Peso
COP +18%
8 Mexican Peso

MXN +14%

© Brazilian Real
BRL +10%
== Hungarian Forint
HUF  +10%
== Polish Ztoty

PLN +8%

>< British Pound Sterlii

GBP +5%

Moroccan Dirham
MAD +5%
= Chilean Peso
CLP +5%
# Peruvian Sol
PEN  +5%

= Czech Koruna

CZK +4%

== [ndonesian Rupiah
IDR +3%
@ Canadian Dollar
CAD  +3%
+ Swiss Franc

CHF +3%

+—Danish Krone
DKK +2%
# Romanian Leu
RON  +2%
Euro
EUR +2%
<= Indian Rupee
INR +1%
° Tunisian Dinar
TND +1%
» Viethamese Dong
VND +0%
Saudi Riyal

SAR +0%
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1 _Qatari Rial
QAR  -0%
= Emirati Dirham
AED  -0%
= Jordanian Dinar
JOD -0%
> Philippine Peso
PHP  -0%
¥ Bahraini Dinar
BHD  -0%
= Omani Rial
OMR -0%
== Ukrainian Hryvnia
UAH -0%
* Hong Kong Dollar
HKD  -0%
= Kuwaiti Dinar
KWD  -1%
== Singapore Dollar
SGD -1%

— Thai Baht
THB -2%

- Australian Dollar
AUD -2%

== |sraeli Shekel

ILS -3%

+ Swedish Krona
SEK -3%
New Zealand Dollar
NZD -3%

K4 South Korean Won
KRW -3%
Bangladeshi Taka
BDT -4%
Chinese Yuan
CNY -5%

£ Malaysian Ringgit
MYR -6%

Ol Japanese Yen
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Source: Vlad Bastion
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#forex #yen #boj

Yen approacheslevel that prompted intervention last yeat
Japaneseauthorities promise to WNB & LJ2ILIREP LINER | §( S €
currencydrop becomesexcessive

Yen approaches level that prompted intervention last year
Yen per US dollar

110

Japan confirms 120
intervention
to support yen

130

140

150
Q221 Q421 Q122 Q2 22 Q3 22 Q4 22 Q123 Q2 23 Q2 23

Source: Refinitiv
©FT

Source: FT
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#forex #china #yuan #us #dollar

ChineseYuancontinuesto get crushedby the U.S Dollarasit
hasnow fallento a 7-month low.

U.S. Dollar/Chinese Yuan (\USDCNY)
7.2132 +0.0334 (+0.47%) 22:17 CT [FOREX]
72121 1241

INTERACTIVE CHART for Mon, Jun 26th, 2023 My Charts @) Alerts ) Watcht Help®
fgv I+Study[ I Settings} ICompare| I Grid View |
Range: 1D 5D 1M 3M 6M 9M 1Y 2Y 3Y 5Y 10Y 20Y MAX Frequency: Daily v 6M v Date: Fitutorial =
+ 5 "USDCNY 72500
oy p=

i
gl if
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iy" 7.1000
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c

h'ﬂ‘r‘i"lq
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6.8500
68000
|.w 67500
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Source: barchart
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Turkey Lira hit another All-Time Low as Turkey unwinds FX
support mechanism Lirais now down 28% YTDvs Dollar, 2nd

worst currencyin the world after ArgentinePesowhichplunged
30% YTD TurkeyFinMin Simsekneedssomegoodnews- NATO
deal on SwedishNATOmembershipat the summiton July 11-

12, or new Gulf money, Tim Ash from RBC Global Asset
Management says Simsekwas in the UAE last week and

relationsseemto be massivelymprovedof late.

TRY 125.9212 +.6850  ~ AN~ BGN 25.9079/25.9345 BGN

At 11:59 0p 25.35 Hi 26.0480 Lo 25.2983 Close 25.2361 Value 06/27/23 0
TRY BGN Curnc 96) Actions v 97) Edit ~ G 357: TRY
03/12/2003 (=18 06/26/2023{=1KQIeAN | ocal CCY K& 5
12/2003-6/26/2023
# Edit Chart 7 ¢

TRY BGN Curncy : Turkish Lira Spot Daily 3/
1 30 1M 6M YD 1Y 5Y Max Daily¥ & i} + Table Add Data «
Dollar in Turkey Lira

W Turkish Lira Spot 2.71%

'03|'04|'05|'06|'07|'08|'09|'10|'11|"

Source: Bloomberg

Source: HolgerZ, Bloomberg
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#commodities #h1 #performance

Commoditiesare down for the 4th quarter of the lastb...

[ 0 Bloorribery Comemedity Indie - Last Price 1014785 |

W L oz BORR o RN s

¢
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Source: www.zerohedge,com , Bloomberg
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#commodities #h1 #performance

Oil fell for the 2nd quarterin a row while gold managedgainsin
H1. NatGasvashammeredin H1...

= -10
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AR e L —
N s
....... . -0
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moi ~11.9362
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Source: www.zerohedge,com , Bloomberg

PRIVATE oo 55
BANKING g


http://www.zerohedge,com/

#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 1JULY 2023

#gold

Gold has fallen for the last two months, after tagging near
record highsover $2000 (and was down 2.5% in Q1), but for
now is holdingabove$1900

S R2300

2%

1600

[‘ W GOLD SPOT $/0 - Last Price 19)9A8]

> 1400

2019 2020 I 2021 22 2023

Source: www.zerohedge,com , Bloomberg
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#macro

#global #economy #surprise -index

Thelast month hasseena massivedivergencebetweenmacro
data reported in USand Europe (the latter collapsingas the
former accelerates) The Global Macro surprise index,
however,fell backinto negativeterritory....

Last Price
B iz Economic Surprise = United States 53,50 I
I Cixi Economic Surprise Index « Ewroxone 14060 i riso
I Cixf Economic Surprise ~ United Kingdom 74.20 2
I Cii Economic Surprise - Jagan 550 R d
B el Economic Surprise Index - Glodal  -7.70
M Cini Economic Surprise Index -~ China -52.90

100
R =
S
eszen |
100
S0 toc ™ 3 S0 Doc Ve n
7o TR 7 NN NPT s - LRI/ L i e D

Source:www.zerohedge.com , Bloomberg
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#macro

#eurozone #economic #surprises

Q2 saw the biggest collapse in Europe's macro data on
record..

| || i 1 || )
I“I |'II r Il ” I'I'“ |lll-| - I| ||| I L
%0

|

- 150

Europe Macro Surprise Index QoQ Change

2003 | 2004 | 2005 12006 | 2007 | 2008 | 2009 | 2010 | 2011 T 2002 [ 2003 | 2014 | 2015 T 2006 T 2007 | 2008 T 2009 | 2000 | 2021 | 2022 | 223 |

Source:www.zerohedge.com , Bloomberg
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#macro

#us #economy #surprise -index

Bloomberg'sU.S EconomicSurpriselndex is at a two-year
high.

R
§ sEROQu 2 @

ctations
Bloomberg ECO US Surprise Index surges to two-year high

»Bloomberg ECO US Surprise Index - Mid Price 0.568

‘ Source: Bloomberg
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#macro

#us #eurozone #economic #surprises

ThegapbetweenUSand Europeanmacrois dramatic,but we
note this hastended not to be a 'decoupling'but a leadlag
series(soeither USis aboutto seriallydisappoint,or Europeis
setto soarversusexpectations).

['I(iti Economic Surprise - United States - Citi Economic Surprise Index - Ewrczone 19150}

»300

* 100

—

2003 | 2004 | 2005 | 2005 | 2007 | 2008 | 2009 | 2020 | 2001 | 2032 | 2003 | 2004 | 2005 | 2018 | 2017 | 2038 | 2009 © 2020 | 2021 | 2022 | 2022

Source:www.zerohedge.com , Bloomberg
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#macro

#us #planes #passengers

Passengerare packingplaneslike A (@& Onaverageabout
2.3 million peoplehavepassedhrough securitycheckpointsat
U.S airports eachdaythis yearthrough Wednesdayaccording
to TSAdata. Thatis on par with pre-pandemicaveragesand
nearlydoublethe dailyaveragein 2021

Average daily passenger volume at U.S, airports
2 50 mllon

2019 20

Note through June 28
source. Transportation Secunty Administration

Source: WSJ
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#macro

#us #bank -deposits

US bank deposits are still contracting at an unprecedented
rate.

FRED 4/ — peposits, All commercial Banks
2

20
15

10

Deepest &
5

contraction ever

-10 seen
1980 1990 2000 2010 2020

Percent Change from Year Ago

Source: FRED, Game of trades
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#macro

#us #banks #lending

US Banks are rapidly tightening their lending standards
Current levels have a 100% hit rate in leadingto recessions
sincel990

FRED Q,//J — Net Percentage of Domestic Banks Tightening Standards for Commercial and
0 Industrial Loans to Large and Middle-Market Firms
1

80

Current levels

60 .
lead to recessions
................................. G:.--
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Source: FRED, Game of Trades
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#macro

#us #bankruptcy

Bankrupctyfilingsin the us havebeen pickingup recently This
islong overduegiventhe long period of artificially low interest
ratesdrivingzombification(Apollo)thru Michel Arouet

AFOLLO

Bankruptey filings moving up in recent weeks

Count Weekly bankruptcy filngs Count

=} week moving average  ===12 week moving average

=
(=]
-_
o

S - N W R ;o N e W0

Source: Bloomberg, Apalo Crief Economist Note: Flings ate for compariies with mere then §50mn in fiillies. For waek ending on kne 21, 2023, 27

Source: Michel Arouet
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#macro

#us #airbnb #housing

Is Airbnb collapsingin the US?What could be the effects on
the USmacroandthe consumer?

Rank
1

2
3
4
5
6
7
8
9

10
1
12
13
14
15

Airbnb Revenue Collapse - Top 10 Cities

% Chg in Revenue Per Available Listing from May 2022-2023 (Source: AllTheRooms

Metro, State RevPAL May 2022 .. RevPAL May 2023.. 7% Drop
Sevierville, TN $6,228 $3,266 -47.6%
Phoenix, AZ $5,569 $2,939 -47.2%
Austin, TX $4,625 $2,491 -46.1%
Myrtle Beach, SC $3,125 $1,717 -45.1%
San Antonio, TX $3,346 $1,879 -43.8%
Asheville, NC $3,360 $1,932 -42.5%
Salisbury, MD $1,490 $904 -39.3%
Nashville, TN $5,755 $3,510 -39.0%
Denver, CO $3,374 $2,071 -38.6%
Breckenridge, CO $4,193 $2,633 -37.2%
New Orleans, LA $4,172 $2,626 -37.0%
Lakeland, FL $3,413 $2,195 -35.7%
Seattle, WA $2,783 $1,802 -35.2%
Panama City, FL $3,404 $2,215 -34.9%
Orlando, FL $3,534 $2,305 -34.8%

*Calculated as 3-month average revenue per listing for May 2023 compared to May 2022

Source: AllTheRooms
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#macro

#uk #business -confidence

UK businessconfidencereboundsto a 13-month high, Lloyds

says

Lloyds Bank Business Barometer
Overall confidence hits 13-month high
/ Business Confidence

40%
30
20
10
1 Ll 1 L Ll
Apr Jul Oct Jan Apr
2022 2023

Source: Lloyds Bank, BVA BDRC.
Note: 1,200 UK companies, with a £250,000 minimum turnover, sampled online. Resuits weighted to
reflect the UK's overall business population.
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Source: Lloyds
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German businessoutlook plummets as shadow of longer &

deeper recessionlingers Ifo institute expectationsfall much

more than forecast Economyis nearing W (i dzNDbadkt (SS/NiB = Q
L ¥ éh@fdays (viaBBG)

GRIFPEX 83.6 For Jun Next Release 25 Jul 10:00 Survey --
Ifo Pan Germany Business Expectations IF0 Institute - Institut fuer ... O
GRIFPEX Index 96) Actions + 97) Edit G 946: Ifo expec German GDP

03/31/2000(=l 06/30/2023[=RCSIeM  ocal CCY ¢ 5
1 3D 1M 6M YD 1Y 5 Max Monthly ¥ & Table Add Data « ¢ Edit Chart % 3%

| : :
10J Ifo Business Expectations

J 'IM ||'|H.H'| w.l

German GDP YoY

=

Last Price
M GRIFPEX Index ( 83.5905
M EUGNDEYY Index - on 3/31/23 (L1) -0.50

2005-2009 2010-2014 2015-2019 2020-2024

Source: Bloomberg

Source: Holgerz
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Ashighlightedby Macro Alf: Banklendingin the Eurozonas an
important credit channelfor the real economy Recentlybanks

are paring back lending as loan demand falters due to high
borrowingcosts

Yet,the ECBwill keephikinginto this..

The ECB is going to keep hiking into this...

Eurozone bank lending to
non-financial corporates,
6m % change annualized

2016 2017 2018 2019 2020 2021 2022 2023

Source: TheMacroCompass.com

Source: TheMacroCompass.com
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#macro

#global #pmi #selling -prices

Global PMI selling prices show a strong divergencebetween
Service providers and Manufacturers As the economy is
gettingincreasinglymore dependenton the former, we should
not draw too manyconclusiongrom the former.

Global PMI selling prices

= Manufacturers e Service providers

65

40
Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23

Data compiled Jun. 06, 2023

PMI (Purchasing Managers' index) value of 50 =no change on prior month,

Source: S&P Global PMI, JPMorgan, S&P Global Market Intelligence

© 2023 S&P Global.

Source: S&P Global
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#macro

#us #inflation #pce #headline #core

Fedpreferred inflation gaugeshows lowest USinflation rate

since April 2021 PCEdeflator dropped to 3.8% YoYin May

from 4.3%in Apr asexpected CorePCHEleflator unexpectedly
slowed to 4.6% YoYin May (from 4.7% prior) although it

remains'stuck’at veryhighlevels

Last Price + 7000000

B US Personal Consumption Expenditure Core Price Index Yoy S& SH00000
B US Personal Consumption Expenditures Chain Type Price Index Yo SA 3800000

2000000

- 1000000

+0.000000

012 2018 209 2020 x X2 223

Source: Bloomberg, www.zerohedge.com
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#macro

#us #inflation #pce #services -ex-shelter

Servicesinflation ex-Shelter, and the PCEequivalent shows
that isvery muchstuckat highlevels..

Mid Price »500
BEA PCE Core Services Less Nousing MoM 0.23
BEA PCE Core Services Less Housing YoY 453

#4400
~300
»2.00

#1100

T I O St o 711 T

.01 | __2018 019 | 2020 s VORI P PSR J__ 203

Source: Bloomberg, www.zerohedge.com
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#macro

#us #inflation #pce #wages

More problematically,wage growth is re-accelerating Private
worker wagesrose 5.8% Y/Y, highest since Oct 2022 while
governmentworker wagesrose 5.5% highestsinceMay 2022

Wages and Salarics: Private ve Government Workers: Y /Y% Change

== apes and Salancs: Privae Workers = ages amd Salanics: Government Workers

Source: Bloomberg, www.zerohedge.com
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#macro

Fed'sPowellsaysat ECBforum in Sintra Don't see us getting
backto 2% inflation in 2023 or 2024 The M2 Money Supply
trend signalsotherwise

M2% YOY -4.0 As 0f 05/31/23 % CHANGE

Federal Reserve Money Supply M2 YoY % C... Federal Reserve §;
96) Actions + 97) Edit + G 2244: US M2 YoY cpi
01/31/1960[=8 05/31/2023(=KQiNl | ocal CCY o

1D 30 IM 6M YD 1Y 5 Max Monthly ¥ & Table « ¢ Edit Chart 2 3%

US M2 Money Supply Growth

Mid Price
I 2% YOY Index -3.9681
I CPI YOY Index 4.0476

1960-1969 1970-1979 1980-1989 1990-1999 2000-2009 2010-2019

Source: Bloomberg

Source: Bloomberg, HolgerZ
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#macro

#us #inflation #car-insurance

There is still new sources of inflation in the us, e.g Car
insurancerates in the USincreased17% over the last year,
more than 4x higherthan the overallrate of inflation (4% CPl)

Road Risk
Annual increasein car insurance rates

20%

15 May 202317.1%

10

-10
-15

-20
I 1 I 1
Jan2020 Jan2021 Jan2022 Jan2023

Source: Labor Department

Source: Charlie Bilello , Labor department
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#macro

#tokyo #inflation

Tokyoinflation speedsup againas WI LJloyt@@sputters -
Bloomberg

Tokyo Inflation Accelerates
Price growth in the capital stays above BOJ's target of 2%

B Consumer prices excluding fresh food in Tokye from a year earlier
+4.0
20 ©
o
@
3
—
I I F1.0
F-1.0
Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun
2021 2022 2023
Source: Japan's ministry of internal affairs Blnumherg m

Source: Bloomberg
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#macro

#inflation #us # eurozone #uk #sticky

Core inflation remains sticky in most countries Nice chart
comparingthe US,EZandUK

Core inflation remains worryingly high for central bankers

'Core' inflation measures, excluding food and energy (%)

w= USPCE* == EurczoneCPl == UKCPI
/ 7
/
rr y
NS \—\/J 6
5
4
3
2
1
0
2018 2019 2020 2021 2022 2023
*Personal consumption éxpenditure deflator
Source: Refinitiv
OFT
Source: FT
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#macro

Inflation.
Annualinflationin UK,China Switzerland% Japan%

2016 2017 2018 2019 2020 2021 2022 2023

- 1Y % change of RPI: ALL ITEMS RETAIL PRICES INDEX : United Kingdom
we CP| (%YQY) : China (Mainland)

ANNUAL INFLATIO RATE : Switzerland

CPI: NATIONAL MEASURE - ANNUAL INFLATION RATE : Japan

Source:tme, macro strategy
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#eurozone #inflation #cpi

Eurozoneinflation fell more than expectedin Juneas energy
pricesfell further & food price inflation eased,but Core CPI
tickshigher CPIslowsto 5.5% YoYin Junefrom 6.1%in May, its
lowest rate sincethe start of last year, below expectationsof
5.6% BUT Eurozonecore inflation rose to 5.4% in Junfrom
5.3%in May due to a baseeffect causedby the anniversarya
discountedrailway ticket and subsidizedgasoline offered in
Germanyin the summer 2022 which propped up this year's
reading

ECCPEST 5.5% For Jun Next Release 31 Jul 11:00
Eurostat Eurozone MUICP All Items YoY F. Eurostat &;
ECCPEST Index 9 Actions ~ 97) Edit ~ G 110: Eurozone CPI and core
12/31/1998 S0 06/30/2023 SREEEINI ocal CCY | °

10 30 1M 6M YID 1Y SY Max Monthly v = Table B < Edit Chart 2 &

mEurozone CPI 5.5
=Eurozone Core CPI 5.4

+10.0

Eurozone CPI chg YoY

Eurozone Core CPI

'99 1'00 '01/'02 '03 '04 '05 '06 '07 '08 '09 '10/'11 '12'13 '14 '15/'16'17 '18 '19 '20 '21|'22 '23

Source: Bloomberg

Source: HolgerZ, Bloomberg
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EurozoneO 2 V & dzviflathdie®Rpectationsdroppedto lowest

since 2016 suggesting price increases | NI yhe&2aming
entrenchedin econ Measurefell to 6.1 in Jun,down from 12.1

in May. Indexreflects surveyresponseon K 2 dza S Kigwis R & Q
of whereinflation will bein 1 year'stime.

Inflation Expectations Among Consumers Are Retreating

Price trends over next 12 months in euro area
60Index level

50
40
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10
0
S —

2016 2017 2018 2019 2020 2021 2022 2023

Source: European Commission Bloomberg

Source: HolgerZ, Bloomberg
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Inflation re-acceleratedn Germanyagaindue to baseeffects
The comparisoneffect from last year, when the Berlin govt
offered citizensultra-cheaprail tickets & subsidizedgasoline,
pushedup consumesprice growth to 6.4%in Junefrom 6.1%
in May and vs 6.3% expected Food price inflation slowedto
13.7%in Junfrom 14.9%

GRCP20YY 6.4% For Jun P Next Release 11 Jul 08:00

Germany CPI All Items YoY German Federal stical Office [0
96) Actions + 97) Edit ~ G 788: Germany CPI Inflation
01/31/1992=18 06/30/2023|=IE8e 3| ocal CCY K )

10 30 1M 6M YD 1Y 5Y Max Daily¥ K2 Table « . Edit Chart 2 %

Germany CPI (YoY)

M GRCP20YY Index - Last Price 6.40

1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024

Source: Bloomberg

Source: HolgerZ, Bloomberg
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#macro

Deflationarypressuresin Germanykeep rising Import prices
were 9.1%lower in May YoYbiggestdrop sinceSe@2009 Main
reason for decline was base effect from high price level in
previousyeardue to the war in Ukraine Energyimports were
37.6%cheaperYoY

ical Office &
G 1727 Germany Importpreise Yo

J/ * el
10 I M &M YT 1Y 5Y Hax  Monthly ¥ [ Table T < - Edic Chart 2

German Import Prices YoY

r"w‘v ry

e L

ﬁ“ﬂ ok A[‘k“u
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Source: HolgerZ, Bloomberg
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Spanishnflation is now under 2% ECBgoal and at a two-year
low.

GRCP20YY 6.4%

Germany CPI All Iten ) German Federal
96) Actions + 97) Edit ~
01/31/1992]=18 06/30/2023[=RKQe 3 ocal CCY K

1D 30 1M 6M YID 1Y 5Y Max Dailly ¥ & Table

Germany CPI (YoY)

:
G 788: Germany CPI Inflation

)
« # Edit Chart @ %

M GRCP20YY Index - Last Price 6.40

1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024

Source: Bloomberg

Source: HolgerZ, Bloomberg
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#macro

#italy #inflation #ppi #cpi

Italy PPlis now in the negativeterritory. CPlis backto around
6% CoreCPlIlisstill sticky,around5.5%

Italy Inflation

Source: Italian National Institute of Statistics (Istat)
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Source: The Macro Guy
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#macro

#government #debt #gdp

Debt as a percentageof GDPworld by country - map by
Genuinelmpact Worldwide, many countrieshavedebt that is
more than their GDP

Government debt to GDP (%)

Created by (©) g5nuine

ﬁ"é“‘ 7 %
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Afghanistan 7.4% e
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Source: TradingEconomics (latest data Dec 2022 or Dec 2021) More charts: genuineimpact.substack.com
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#us #national #debt

1JUY 2023

$800billion increasein USNationalDebt sincethe debt ceiling

wassuspendedust afew weeksaga

Record Date
6/27/2023
6/26/2023
6/23/2023
6/22/2023
6/21/2023
6/20/2023
6/16/2023
6/15/2023
6/14/2023
6/13/2023
6/12/2023

6/9/2023
6/8/2023
6/7/2023
6/6/2023

6/5/2023

Debt Held by the Public
$25,361,694,924 458.65
§25,301,524,659,262.37
$25,300,770,075,189.85
$25,300,472,765,476.35
$25,229,448,283,990.68
$25,228,858,760,169.95
§25,178,190,392,307.09
$25,178,340,697,038.00
$25,102,753,092,893.82
$25,103,112,337,735.63
$25,068,366,483,285.59
$25,067,359,532,394.48
$25,067,556,730,313.10
$25,047,345,441 64583
$25,047,398,385,875.44

§25,032,142,794,296.03

Intragovernmental Holdings

$6,904,932,744,036.02
$6,893,802,910,067.72
$6,871,806,491,457.76
$6,868,177,132,827.59
$6,866,294,081,506.81
$6,876,344,438,162.73
$6,866,158,484,695.55
$6,860,903,777,199.54
$6,851,694,167,283.85
$6,872,182,398,142.32
$6,857,917,652,737.93
$6,853,789,232,442.51
$6,853,700,851,167.14
$6,809,660,294,701.74
$6,808,582,354,756.38

$6,793,536,028,933.41

Total Public Debt Outstanding

$32,266,627,668,494.67

$32,195,327,569,330.09
$32,172,576,566,647.61
$32,168,649,898,303.94
$32,095,742,365,497 49
$32,105,203,198,332.68
$32,044,348,877,002.64
$32,039,244,474,237.54
$31,954,447,260,177.67
$31,975,294,735 877.95
$31,926,284,136,023.52
$31,921,148,764,836.99
$31,921,257,581,480.24
§31,857,005,736,347.57
$31,855,980,740,631.82

$31,825,678,823,229.44

6/2/2023

6/1/2023

5/31/2023

$24,702,383,053,957.66

$24,690,309,627,385.24

$24,630,686,283,413.55

$6,764,716,867,070.85

$6,777,329,660,509.15

$6,833,771,182,109.43

$31,467,099,921,028.51

/

$31,467,639,287,894.39

$31,464,457,465,522.98

+$800
Billion

Increase

Debt Ceiling

Suspended
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Source: Charlie Bilello
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#macro

#us #mortgage #crisis

Centralbanksactionsalwaysaffect the economywith a lag->
Mortgage catastrophebrewsin Britain as millions are pushed
toward insolvency
- TheBankof 9 y 3 f IswpRs@30-basispoint hike will affect
millions of homeowners as the interest rates on many
mortgagesin the U.K are directly linkedto the centralo | V' 1 Qa
baserate.
- FinanceMinister Jeremy Hunt on Friday met with major
banks and building societies to discuss the deepening
mortgagemarketcrisis
N v
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#centralbanks

#fed #interest -rates #expectations

Despitethe lower inflation trend, market is still pricingin an
87% probability that that Fed hikesagainat the Julymeeting,
25 bpsincreaseto 5.25-5.50%

TARGET RATE PROBABILITIES FOR 26 JUL 2023 FED MEETING

Cwrrent target rate is 300=52%
100%

a0%

BO%

Probabiliny

40%

20%

13.2%

500-52% S25-550
Target Rate (in bpsh

Source: Chatrlie Bilello
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#centralbanks

#fed #interest -rates #expectations

Rate-changeexpectationsare closeto unchangedn the year-
despitethe massivedovishshift after the SVBcollapse(and on
the May FOMC25bps hike). Sincethen, the hawksare backin
control, pricingin no rate-cutsto yearend...

B Expecied Rate~Chanpe To July 0209
B Expacted Rate-Change To Sept 0259 . C k1000
W Expected Rate-Change To Dec 0291
¥ Expected Rate-Chanpe To Jon ‘24 0159

FOMC

Jan 13 Jan 31 Fed 14 Feb 25 Mar 15 Mar 31 for 14 e 22 May 15 May 31 Jun 15 Jun 30
03

Source: www.zerohedge.com , Bloomberg

(
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#centralbanks

#fed #powell #interest -rates-hike

Federal Reserve Chairman Jerome Powell talked tough on
inflation Wednesdaysayingat a forum that he expectsmultiple
interest rate increasesahead and possibly at an aggressive
paced 2 Selievell K S MBr€xéstrictionO 2 Y A Fodvéll said
during a monetary policy sessionin Sintrg Portugal & 2 K I (0 Q&
reallydrivingit ...isaverystronglabor marketé

Source: CNBC
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#centralbanks

#fed #balance-sheet

Overthe last 14 weeks,the C S Fb&lancesheet has declined

$393 billion, reversingall of the postSVBIiquidity injections
(+$392billion).

LS Total Assets Held by All Federal Reserve Banks (I:USFRTA)

US Federal Reserve - Total Assets ()

i 8.80T
+$3492 Billion over 2

Weeks (post-SVEB) -$393 Billion
(last 14 weeks)

8.60T
-$626 Billion (April 2022

peak to March 2023 Low)

.20

May 22 Sep 22 Jan'23 May 23

€ caeanive eanming @CharlieBilello Jun 30 2023, B50AM EDT. Powered by ' CH AR TS

Source: Chatrlie Bilello
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#germany #bundesbank

D S NJ | fgflérddzudit office haswarnedthe Bundesbanknay
need a bailout to cover lossesarising from the European
Central . I Y pdda@buying scheme, potentially throwing a
spannerin the 9 / . plA/sto carry out similarprogramsin the
future. & ¢ Kp&ssible Bundesbankossesare substantialand
could necessitate a recapitalisation of the [bank] with
budgetary T dzy” Rsaictthe report by the audit office, the
Bundesrechnungshpfvhich has been seen by the Financial
Times

v g y q = » » 1
S Source: FT
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#cryptocurrencies #h1l #performance

Bitcoin rallied to its best H1 since 2019 up over 80% to
$31,000, with Ethereumup over 60%...

Source: www.zerohedge.com , Bloomberg
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#bitcoin # etf #blackrock

BlackRock'secent filing of a Bitcoin ETFgenerateda lot of
attention lastweek However,it isimportant to note that many
major financial institutions in the USare actively engagedin
efforts to facilitate accessto bitcoin and other crypto-
currencies Theseinstitutions collectivelymanagean impressive
$27 trillion in clientassets

BlackRock. 9,090

Bitcoin spot ETF

Partner - Coinbase

EaFidelity 4240

mmmmmmmmmmm

Bitcoin and Ether trading and

custody, full stack crypto wealth

management solutions

Build - Fidelity Digital
Assets

JPMORGAN
CHASE & Co. 3,300

Tokenized USD and EUR transfers ~ Build — Onyx private

via JPM Coin

blockchain platform

MorganStanley 3,131

Access to three bitcoin funds

Partner — Galaxy,
NYDIG

Goldman

Sachs 2,672 OTC crypto trading Partner - Galaxy
g
}NY MELLON 1,910 Hold, transfer Bitcoin & Ether Partner - Fireblocks

A4.Invesco 1484

Bitcoin ETF in Europe, filed for Partner — CoinShares,

Bitcoin ETF in US

Galaxy

BANK OF AMERICA %7 1,467

Bitcoin futures trading

Partner - CME Group

Total Assets 27,294

Source: Meltem Demirors
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#eryptos

#bitcoin #spot -etf #fidelity

Crypto / Bitcoin institutional adoption continues to make

progress For once, there is an opportunity for any investorto
front-run the bigguysX

JUST IN: $4.5 trillion Fidelity preparing to file for spot #Bitcoin J3 ETF -
The Block

Source: Bitcoin magazine
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TheBitcoinFuturesETFSBITOhad its biggestweeklyinflow in a
year as assetstop $1b again It also traded half a billion in
shareson Friday,whichit's only doneabout5 times before.

Hi: 65.2941

BITO US Equity
BFund Flow in Millions 65.2941

'
Low:--35.0017
Feb Mar Rpr

Source: EricBalchunas, Bloomberg
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#bitcoin # ethereum #hsbhc

Not a bitcoin spot etf but another signalthat largeinstitutions
are willing to offer accesdo digital assetsto their clients And
yet another proof that HonkKongwantsto be a playerin the
space

. Tyler Winklevoss @ [l
@hyler

The EastMVest Crypto Flippening is accelerating. Hong Kong has just beat
the USA to the punch on a bitcoin ETF...and ether ETF.

HSBC Hong Kong Offers Bitcoin and
Ethereum ETF to Clients

rently, HKEX has three cryptc ETFs available, namely CSOP Bitcoin Futures ETF

Source: www.zerohedge.com , Bloomberg
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#bitcoin # miners

The bitcoin minersare getting preparedfor the upcomingBTC
halving Riot Platform ($BTC)just announcedthey purchased
33,000 bitcoin minersfor $163 million aheadof btc halving

Riot purchases 33,000 bitcoin miners for $163 million . ahead of Btc
Halving

Source: Bitcoinlfg
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#russia #ruble #us #Husdt

The rebellion which WagnerGroup (a Russianprivate military

companycomprisedof mercenaries)ed againstt dz{i fegintea
seemsto have causedan increasedinterest in trading Ruble

againstUSDTAccordingto data presentedby Kaikq the USDT

Russianruble trading volume has surgedto its highestlevel

sinceDecember2022

Trading volumes between rubles and USDT in June 2023 .

S Source: Jim Bianco
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#food - for -thought

#al #startups

Al 100. The most promising artificial intelligence startups of
2023Dby CBInsights

Al development tools
Al chips & I\ Synthetic NLP Computer vision ~ Federated learning  Version control &
processors data hazu  annotation  visualization platforms experiment tracking
Jeferce @) wou  MosTLYAI @ Arglla (@) rennio ©APHZRIS &) DynamorL Weights & inses

Vector databasetech ML development & Model validation Alauditing&  Foundational models

—— oW deployment & monitoring governance &APIs  AR1labs
“ ‘af' "™ O Lightning™ A% mindsdb Adrize claticeriow O credo ai ® cohere contextualoi
Hliz Iy mosaic* [Feplicate WHYLABS 5 Holistic Al & nuggingrace ) Opendl
Cross-industry applications
Synthetic voice l;l‘ag: Privacy & security Code generation Sales g customer Al —_— ADEPT ANTHROP\C
ex su assistan
s generation  {0IUIB Govaae  @giue 3 repiit g worp Awo || HMs Inflecion Wi
——— A AssembiyAl "~ PolyAl
Emotion analytics O il Rwis o,:
£+ hume MEEROY  gewvAnce AT Digital twins »bacsraai 11" talka tavus Design tools ¢ Galileo Al Poly
Productivity tools ~ Warehouse 4;“2. Content  Logically. Smelltech ~ Translation  Climate tech Quantum b a(
O mem & logistics covariant moderation == witary osmo @Deepl Amuirai Al software SsAn;lox o

General-purpose humanoids FIGURE & swcuwvs  Image processing v, visionarea  Search [ perplexity 1 Twehelabs W vectara YOU

Industry-specific

Materials & Gaming Fashion & retail Energy Healthcare \QEMI/ /4 AtomicAl - wososicnn
manufacturing

> SCONVC yoouwe  Tefiberd 9 seel phoidra WeaveGrid  cmwmeisirsscns NINQVING & jsonenoen 1~ turbine. 3% xeali
&

Defense ¥ VANNEVAR Labs Finance arteriag & soosedai  Agriculture ) seewer [ YEROANT Physical infrastructure  Wexodigo

Education Media & n =] Legal Auto & ) Construction
elo entertainment charocterai = descript @ M2 ®runway () verse " mobility helm.ai p prsvrona Augmenta
Note: Companies are private as of 6/20/23. [ H CB|NS|G HTS

Source: CB Insights
https://Inkd.infeHn2M2fz
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#food - for -thought

#ai #web -3 #google -search

InterestOverTime AlvsWeb3

Source: Genuine Impact and incogni
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