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MAG 7 are up +$3 Trillion year-to-date
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Since the October 2023 low, total gains for the Magnificent 7 
are approaching $5 trillion. This includes the $200 billion in lost 
market cap for Tesla, $TSLA, in 2024 so far. To put this in 
perspective, the Magnificent 7 is now the same size as the 
combined market cap of the stock markets in Japan, Canada, 
and the UK. Also, the Magnificent 7 has a market cap bigger 
than the GDP of every country in the world other than China 
and the US. The Mag 7 now account for 50% of the Nasdaq. 

Source: The Kobeissi Letter, Bloomberg



US equity performance was mixed over the week as large-caps 
indices moved to intraday highs while small-caps and an equally 
weighted version of the S&P 500 Index recorded a modest loss. It 
was the busiest week of the Q4 earnings reporting season, with 
several releases from heavily weighted tech giants driving 
investors’ sentiment. Meta was the biggest winner of the week, 
up 20% on Friday. Meanwhile, Regional banks suffered their worst 
week since May 2023. On Wednesday, the Fed left short-term 
interest rates unchanged, as it was widely anticipated, but Fed 
Chair Jerome Powell stated that he didn’t think it’s likely that the 
Fed will cut rates in March. As a result, futures markets are now 
pricing in only a 20.5% chance of a rate cut in March, down from 
47.7% the week before. Chances of a rate cut seemed to diminish 
further on Friday, after the Labor Department reported that 
employers had added 353,000 nonfarm jobs in January, nearly 
double consensus estimates, while November’s and December’s 
gains were also revised higher. The yield on the benchmark 10-
year U.S. Treasury note rose in the wake of Friday’s jobs report 
but still ended lower for the week. Outside the US, the pan-
European STOXX Europe 600 Index ended the week roughly flat. 
Japan’s stock markets rose over the week, with the Nikkei 225 
Index gaining 1.1%. Stocks in China retreated as downbeat 
economic data and property sector headlines fueled investors’ 
pessimism about the growth outlook. Crude Oil tumbled. 

Mega-cap tech stocks melt-up despite hawkish Fed
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S&P 500 hits a new all-time high and is closing in on 5,000 

Source: barchart
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The basket of 7 stocks soared to new highs this week...

Source: www.zerohedge.com , Blomnberg
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But the 7 is now 4...

Source: www.zerohedge.com, Bloomberg
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Meta, $META, has added $205 billion in market cap on Friday 
(+20%), making it the biggest single day gain in history. This 
breaks Apple's previous record of a $191 billion gain on 
November 10th, 2022.
Just a couple of years ago, Meta suffered the single biggest 
market value loss in a day in stock market history. Meta will 
hold the record for the biggest daily gain and loss in a single 
day...

Source: The Kobeissi Letter, Bloomberg

#meta
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Regional banks suffered their worst week since May 2023...

Source: www.zerohege.com, Bloomberg
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Here's a rundown of the S&P 500 in January 2024:

Index: +1.59%
Avg. Stock: -0.84%
279 Stocks Down
221 Stocks Up

Source: bespoke
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Russell 1,000 Stocks. In the large-cap Russell 1,000, the 100 
stocks that began 2024 with the lowest share prices fell an 
average of 7.4% in January, while the 100 stocks that began the 
year with the highest share prices rose an average of 2%. 

Source: bespoke
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The weight of the 10 largest sp500 stocks is now 33.1% of the 
total $SPX, the highest level in almost 5 decades. 

Source: Barchart
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Institutional Clients sold the more than $5 billion worth of 
equities last week, the most since 2015 and 2nd highest since 
the Global Financial Crisis according to data from BofA.

Source: barchart
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Money-Market Fund Assets Reach $6 Trillion for First Time. 
Assets jumped by $41.7 billion in week through Jan. 31

Source: bloomberg
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There's a higher interest in purchasing calls over puts in this 
scenario, as many individuals prefer to focus on capturing 
potential gains rather than safeguarding against potential 
losses.

Source: nomura, market&mayhem
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BUBBLES = Super-short-term gambling (zero days to expiration 
options)... is now running at 50% of the daily flow

Source: Keith McCullough, Bloomberg

03 FEBRUARY 2024



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

#volatility #calls 

Page 16

A Trader bought 50,000 CBOE Volatility Index $VIX April expiry 
50 strike calls for $0.21 which is a total premium of just over $1 
million.

Source: Barchart
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Powell “stayed away from addressing the banking sector but 
the sharp decline in regional shares is certainly getting 
attention at the Fed.” Could the combo "March cut is fully 
priced out + regional bank stress building" trigger a temporary 
spike of the VIX? 

Source: Carl Quintanilla
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Powell Fed Days & Jan Meeting. Below is a look at the S&P 
500's intraday path throughout Wednesday’s trading day 
compared to the index's average path across all Fed Days since 
Powell has been Fed Chair. Note the pump-fake spike between 
2:30-3 PM ET followed by a sharp sell-off in the final hour of 
the day. 

Source: bespoke
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During the election year, the averages tell us that it's going to 
be sideways to lower for the next 2 months... $SPY $SPX stocks

Source: Grant Hawkridge
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Market Breadth looking bullish! Almost 84% of S&P 500 $SPX 
Stocks are now trading above their 100D moving average.

Source: Barchart
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The S&P is expensive by many counts 

Source: Win Smart, BofA
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One Chart Worth 1000 of Words

Source: yahoo!finance
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The week is THE week of BIG TECH earnings and it is time for a 
reality check: NVDA is the only Magnificent 7 stock seeing an 
increase in earnings revisions. The company is almost the sole 
beneficiary of the recent AI advancements, contrasting sharply 
with others that have only experienced hype without any 
fundamental improvement. Is the Mag7 acronym already 
blowing out? 

Source: Bloomberg, Tavi Costa
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This US equity bull market doesn't care about earnings misses... 
Despite the fact that >20% of SPX companies have missed, on 
average, they are still getting rewarded for it.

Source: TME, Jefferies
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 Alphabet $GOOGL stock dropped after beating EPS and 
Revenue expectations. SUMMARY OF ALPHABET $GOOGL 
EARNINGS:
1. Revenue +13% Y/Y to $86.3B ($1.0B beat).
2. EPS $1.64 ($0.04 beat).
3. The search giant underperformed in its core ad search 
segment. -> Google’s advertising revenue totaled $65.52 
billion, below expectations for sales of $65.80 billion.
4. Operating income also came in below expectations at $23.7 
billion, compared to $23.82 billion.
5. On the bright side, Google cloud revenue topped estimates.

Source: App Economy Insights
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Microsoft $MSFT hitting all-time highs in extended hours 
trading after blowing out EPS and Revenue expectations
• Revenue +18% Y/Y to $62.0B ($0.9B beat).
• Gross margin 68% (+2pp Y/Y) 
• Operating margin 44% (+5pp Y/Y).
• EPS $2.93 ($0.16 beat).

Source: App Economy Insights

03 FEBRUARY 2024



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

#amazon #earnings

Page 27

#markets

Amazon on Thursday reported fourth-quarter results that 
sailed past analysts’ estimates, and gave strong guidance for 
the current quarter. The stock climbed more than 8% in 
extended trading.$AMZN Amazon Q4 FY23:
• Revenue +14% Y/Y to $170B ($3.7B beat).
• Operating margin 8% (+2pp Y/Y).
• FCF $37B TTM.
AWS:
• Revenue +13% Y/Y to $24.2B.
• Operating margin 30% (+5pp Y/Y).
Q1 FY24 Guidance: 
• Revenue ~$138-$143B ($142B expected).

Source: App Economy Insights
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Apple reported fiscal first-quarter earnings on Thursday that 
beat estimates for revenue and earnings, but Apple showed a 
13% decline in sales in China, one of its most important 
markets. Apple shares fell over 1% in extended trading. Here’s 
how Apple did:
$AAPL Apple Q1 FY24 in a nutshell:
• Revenue +2% Y/Y to $119.6B ($1.3B beat).
Services +11% Y/Y to $23.1B.
Products +0% Y/Y to $96.5B.
• Operating margin 34% (+3pp Y/Y).
• EPS $2.18 ($0.07 beat).
• $20.1B in buybacks and $3.8B in dividends.

Source: App Economy Insights
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$META soared more than 20% on Friday for its 3rd best day 
since the company went public. 
$META Meta Q4 FY23:
• Daily active people +8% Y/Y to 3.2B.
• Revenue +25% Y/Y to $40.1B ($0.9B beat).
• Operating margin 41% (+20pp Y/Y).
• FCF margin 29% (+12pp Y/Y).
• EPS $5.33 ($0.39 beat).
Q1 FY24 guidance:
• Revenue $34.5B-$37B ($34B expected).

Source: App Economy Insights 
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Tesla's market cap drop below Eli Lilly and Broadcom. Tesla's 
left the "Magnificent Seven" group of leading megacap stocks, 
losing 12% of its value and about $70 billion in market cap on 
Thursday.

Source: reuters
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Walmart announced a three-for-one stock split on Tuesday as 
the retailer’s shares sit just below their all-time high. The 
company said the additional shares will be payable after the 
market closes Feb. 23 to shareholders of record as of the 
previous day. Walmart’s stock will start trading on a post-split 
basis Feb. 26.

Source: cnbc
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Rabobank: "What happens when all of those regional US banks 
with balance sheets loaded with dubious commercial real 
estate loans can no longer pledge underwater securities at par? 
The answer is more money printing, which explains the price 
action in the S&P500."

Source: www.zerohedge.com, Bloomberg

03 FEBRUARY 2024
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Multiple small US banks tumbled high-single and double digits. 
There is a silver lining though -> the market quickly 
remembered that it was precisely the bank crisis last March 
that sparked a powerful Fed response (BTFP), and a violent 
rally, and we got the same thing today as stocks slingshot 
sharply higher closing 1.1% higher...

Source: www.zerohedge.com
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This isn't a crypto or a meme stock. It's New York Community 
Bank $NYCB, which acquired failed Signature Bank assets last 
year, has fallen over over 40% today. The price of shares in 
New York Community Bancorp - the regional bank that 
purchased deposits from Signature Bank last year - crashed 
today, below SVB crisis lows, after reporting a surprise loss for 
the fourth quarter and a cut to its dividend. As Bloomberg 
reports, the bank lowered its quarterly payout to shareholders 
to 5 cents. Analysts had predicted the dividend would remain 
at 17 cents. A worsening credit outlook contributed to the 
unexpected loss, as the company boosted its loan-loss 
provision more than expected.

Source: www.zerohedge.com
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NEW YORK COMMUNITY BANK SHARES WERE DOWN AS MUCH 
AS 40% ON WEDNESDAY. THE BANK POSTED A SURPRISE LOSS 
FOR THE FOURTH QUARTER AND ALSO CUT ITS DIVIDEND. THIS 
IS THE SAME BANK WHO BOUGHT SIGNATURE BANK LAST YEAR 
AFTER IT COLLAPSED. NOTE IT HAS COMMERCIAL REAL ESTATE 
(CRE) LOAN EXPOSURE TO THE TUNE OF 71% OF ITS ENTIRE 
LOAN BOOK. 

03 FEBRUARY 2024
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U.S. Banks are facing unrealized losses of roughly $685 billion 
(updated as of Q3). This problem isn’t going away any time 
soon until the Federal Reserve begins cutting. New York 
Community Bancorp $NYCB might be the next victim.

Source: Barchart

03 FEBRUARY 2024
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European stocks are currently trading at their lowest valuation 
relative to U.S. Stocks in history

Source: Win Smart, IBES
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There are also some strong stories in Europe... Ferrari stock 
$RACE closed up ~13% on Thursday as they reported their FY23 
earnings. Big news: Lewis Hamilton is reportedly leaving 
Mercedes to join Ferrari's F1 team next year. 

Source: App Economy Insights
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Shares of Japanese bank Aozora are collapsing. Stock's on 
steepest 2-day drop since it became a public company. 
Why? Bank reported massive exposure to US commercial real 
estate.

Source: David Ingles, Bloomberg

03 FEBRUARY 2024
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Chinese Stocks have fallen to a P/E Ratio of just 8, their lowest 
valuation in a decade 

Source: Barchart, Bloomberg
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A Hong Kong court has ruled that Evergrande, China's largest 
real estate developer, must be liquidated. The stock is now 
down another 20% today on the news and trading has been 
halted. Evergrande is now considered the most indebted 
property developer in the world. This comes at a time when 
China's HY Real Estate Index is down 85% in 2 years.
China is also preparing hundreds of billions in economic 
stimulus along with considering a ban on short selling.

Source: The Kobeissi Letter
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Treasury yields all exploded higher on Friday, with the short-
end underperforming (2Y +17bps, 30Y +10bps) leaving the 2Y 
the only part of the curve higher on the week...

Source: www.zerohedge.com, Bloomberg
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The US yield curve (2s30s) is back into inversion (erasing all the 
steepening from the Dec FOMC)...

Source: www.zerohedge.com, Bloomberg
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Equity futures spiked while bond yields dropped yesterday 
after the close after US Treasury unexpectedly slashed 
borrowing estimates.

Source: Bloomberg, Chris Middleton, Lawrence McDonald, www.zerohedge.com
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Roughly $276bn (IG+HY) corporate bonds need to be 
refinanced in Q2 2024
Despite the recent bond rally:
- HY must refinance from an avg coupon of 5.8% to 9%
- IG must refinance from an avg coupon of 3.77% to 5.75%, 
the highest since Q3 2007 (excluding Q3 '23 peak of 5.79%)

Source: Althea Spinozzi, Bloomberg, Saxo bank
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 Hedge Funds, Asset Managers Take Opposite Yen Bets Amid 
BOJ Talk - Bloomberg, C.Barraud. Hedge funds and asset 
managers were split on their yen views as the Bank of Japan 
laid the ground for an end to its negative-rate policy.
Leveraged funds cut net yen shorts to the lowest level since 
February 2023 in the seven days ended Jan. 23 when BOJ 
announced its last policy decision, according to a report from 
the Commodity Futures Trading Commission. In contrast, asset 
managers, such as pension funds and insurance companies, 
boosted net shorts by the most since May when the investors 
switched to shorts from longs.

03 FEBRUARY 2024
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Egypt: The currency is in free-fall. Black market rate: 1 dollar = 
70 pounds. Official rate: 1 dollar = 30.9 pounds. The pounds has 
weakened by nearly 24% in the market in 2024. Egyptian 
billionaire Naguib Sawiris criticized delays in enacting a long-
awaited devaluation of the pound, suggesting authorities 
match the spiraling black market rate to end the nation’s 
chronic foreign-currency shortage. Postponing reforms is “a 
disaster that will increase the extent of the critical situation we 
are in,” Sawiris said in an Arabic-language post on social media 
platform X. Egypt’s pound has plunged on the parallel market to 
68-70 per dollar in recent days, leaving it more than 50% 
weaker than the official rate of about 30.9.

Source: Bloomberg, Ziad M Daoud
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Javier Blas - The two largest economies in Africa are under 
huge financial strain. On Monday, Nigeria de facto devalued 
the naira by ~30% (after another ~30% devaluation in June). 
And Egypt is under pressure to devalue too, with the pound 
~50% weaker in the black market.

03 FEBRUARY 2024

Source: Javier Blas B,loomberg

#markets
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Oil prices are in a complete free fall this week.

Even as OPEC+ agreed to maintain production cuts, oil prices 
are down nearly 10% in less than 5 days.

The decline accelerated after Wednesday's Fed meeting when 
Powell said a rate cut in March is unlikely

Source: barchart
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US government spending (inflation-adjusted) since 2020 has 
exceeded the combined spending of:
- World War I
- World War II
- 1970 to 1990
Is this sustainable?

03 FEBRUARY 2024
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US Treasury confirms spending on debt interest now larger 
than entire Defense Budget.... and will soon surpass entire 
Social Security budget. 

#macro

03 FEBRUARY 2024

Source: www.zerohedge.com
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The US Treasury will hold some of its largest-ever debt 
auctions in the coming three months in an effort to fill the 
yawning federal budget deficit. The Treasury said on 
Wednesday it would increase the size of auctions at most 
maturities for the next three months, with two-year and five-
year auctions hitting record sizes. The five-year auction in 
April, for $70bn, would be the biggest ever for debt with a 
maturity of two years or more. The US has been increasing its 
borrowing over the past few quarters, as the gap between 
government spending and tax revenue has grown. The federal 
deficit stood at $1.7tn last year.

#macro

03 FEBRUARY 2024

Source: FT 
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The US is facing a "death spiral" as a result of its mounting debt 
and the inability of politicians to confront the issue, according 
to "The Black Swan" author Nassim Taleb. Per Bloomberg, the 
Universa Investments advisor who correctly called the 2008 
financial crash cast a dire warning about the US debt situation, 
which has seen the federal debt balance notch $34 trillion for 
the first time ever to start the year. As long as Congress keeps 
up its rapid pace of spending, those debts are going to continue 
to pile up, which could have disastrous consequences for the US 
economy, Taleb said this week at an event held by Universa 
Investments. 

Source: Business Insider

03 FEBRUARY 2024
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The lagged effect of the massive loosening of financial 
conditions is now hitting and NOT doing The Fed's job)...

03 FEBRUARY 2024

#macro

Source: Bloomberg, www.zerohedge.com 
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BREAKING: US NFP at 353k way above the estimated 185k, 
Wages came in hotter than expected +4.5% YoY vs +4.1% 
expected. The December jobs report has been revised UP, 
showing 333,000 jobs added rather than the 216,000 originally 
reported. This breaks a 10-month trend of downward revisions 
in the reported jobs number. Meanwhile, average hourly 
earnings in January rose 0.6%, DOUBLING expectations.
Unemployment rate held flat MoM at 3.7% (the Street was 
anticipating 3.8%). Note that according to the Household 
survey, the number of employed people dipped by 31k MoM, 
so US Non-farm-payroll report is not as hot as at 1st sight.

#macro

03 FEBRUARY 2024

Source: Bloomberg, HolgerZ
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All "jobs" added in the past year have been part-time workers

03 FEBRUARY 2024
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All the headline numbers have showed that the US labor 
market is incredibly strong. But is it really? Currently, the US 
has a record ~8.6 MILLION people that are holding 2 or more 
jobs. Since 2020, nearly 2.6 million people have taken on an 
additional job.

#macro
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Source: Bloomberg, The Kobeissi Letter
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US companies announced plans to hire just 5,376 workers in 
January, the lowest total for that month on record.

#macro
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Source: bloomberg, challanger, gs
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Financial firms are at the forefront of the layoffs observed this 
year.

Source: mayhem4markets
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Layoffs Announced Over last 3 months : During 2022 and the 
initial months of 2023, there were upwards of 300,000 job cuts, 
predominantly within the technology sector. However, as 2024 
begins, we are witnessing job reductions spreading across 
various industries.

Source: Kobeissi letter
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BREAKING: UPS, $UPS, to cut 12,000 jobs after what its CEO 
called a "difficult and disappointing" year. The company has 
stated that they are looking to cut $1 billion of annual costs. 
UPS stock was down 6% after the announcement. Over the last 
3 months, layoffs have quickly spread from technology 
companies to just about every industry. Shipping is now the 
latest industry to feel the pain. Note that UPS announcement 
takes place 6 months after the famous 170k salary package 
announcement by UPS who was at the time desperate to find 
new drivers. Time flies...

Source: The New York Times, The Kobeissi Letter
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B of A: “.. At the current monthly rundown pace, excess savings 
should continue to support consumer spending at least 
through the rest of 2024." 

#macro
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#us #mortgage #demand 
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BREAKING: Mortgage demand fell to a new 30-year low in 
January 2024, down 54% from the pandemic peak, according 
to Reventure. Mortgage demand is down 14% over the last 
year and 40% from pre-pandemic levels.

#macro
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Source: The Kobeissi Letter, re:venture 
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Page 64

(CNN) - If you cannot afford your rent, you are in good 
company. According to Harvard University, half of all renters in 
the United States are paying more in rent than they should. 
That is defined as using up more than 30% of your income.
The good news is rent is coming down in most of the country.
The median asking rent is just above $1,700, which is down 
$63 from its peak in July 2022. That number is going to vary 
from city to city, but even in Manhattan, rents dropped for the 
first time in more than two years in November.

#macro
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Bankruptcy filings keep moving higher. This sounds like a 
logical consequence of 2 years of aggressive FED tightening but 
still something to keep an eye on

#macro
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Source: Win Smart, CFA
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German inflation slows to 2.9% in January from 3.7% in 
December, lowest level since June 2021. Core CPI slows to 
3.4% in January from 3.5% in December, lowest level June 
2022. Energy in deflation, energy prices dropped -2.8% YoY, 
while Food CPI slowed to 3.8% from 4.5% in December.

#macro
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Source: HolgerZ, Bloomberg
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#germany #retail-sales
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Germany troubles in one chart. Retail sales have fallen by 4.4% 
in Dec YoY. This means that even Christmas sales fell through. 
Germans have gone on a buyers' strike since the outbreak of 
inflation & have even cut back on gifts for children during the 
Christmas season. This also explains why Germany has some of 
the toughest competition in the retail sector and the lowest 
profit margins there

#macro
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Source: Bloomberg, HolgerZ
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China Factory Activity Expands Again, Private Survey Shows

#macro
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Source: Bloomberg, C.Barraud
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Interesting FT article highlighting the improvement of global 
liquidity (contributor -> Cross Border Capital as contributor). 
Flows of global liquidity accelerated higher into early 2024, 
expanding by 9 per cent at an annual rate from September, led 
by strong increases in Japan and China. In 2024, we expect 
greater liquidity support from central banks as more 
policymakers turn towards monetary policy easing. Aside from 
the Fed, the People’s Bank of China is the obvious central bank 
to watch as it already contributed almost one-fifth of the total 
increase in global liquidity last year. 

03 FEBRUARY 2024

#centralbanks



* FED: DON'T SEE CUTS UNTIL MORE CONFIDENT INFLATION 
NEARING 2Our take: The U.S. economy enters 2024 from a 
position of strength. For instance, the S&P PMI came in higher 
than expected last week. Q4 GDP growth in the U.S. came in at 
3.3% annualized, well above expectations of 2.0% growth. And 
while disinflation is firmly in place, the inflation rate remains 
above the central bank target. There is thus no reason for the 
Fed to rush. Nevertheless, we still believe they will have to cut 
rates at some point for the following reasons: 1/ Keeping rates 
too high for too long can have long-lasting effects on US 
economic growth. 2/ Keeping rates steady while inflation is 
coming down imply rising real rates. Keeping positive real rates 
for too long at a time when Uncle Sam is facing $33T debt and 
surging interest rates payments is unsustainable.
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#fed #rates-cuts
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#centralbanks
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#fed #rate-cuts #futures
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The Fed said that a March rate cut is "unlikely," yet futures are 
still pricing in a 39% chance it happens. Even as the Fed said 
they cannot cut rates until inflation is comfortably moving to 
2%, markets still see 6 cuts in 2024. There's even a growing 
23% chance of 7 interest rate cuts this year. Markets are pricing 
in a rate cut at EVERY remaining Fed meeting this year. As 
highlighted by the Kobeissi Letter, if the Fed is on track for a 
"soft landing," why do we need to many rate cuts?

Source: The Kobeissi Letter
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The Fed did almost no QT in the last 3 weeks. As highlighted by 
Tavi Costa, this was the smallest change in their balance sheet 
since the regional bank crisis in March 2023.

Source: Bloomberg, Crescat Capital

#centralbanks
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#fed #balance-sheet
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The Fed's balance sheet is now at its lowest level since March 
2021, down $1.3 trillion from its peak in April 2022. How much 
more QT is needed to unwind the massive QE from March 
2020- April 2022? $3.5 trillion.

Source: Charlie Bilello

#centralbanks
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#powell #trump
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#boe #interest-rates #inflation
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Divided Bank of England BOE leaves policy unchanged, says 
interest rates are ‘under review’. - Inflation is projected to fall 
temporarily to the Bank’s 2% target in the second quarter of 
this year before rising again in the third and fourth, due to the 
varying contribution of energy prices to annual comparisons.
- Headline inflation is not expected to return to target again 
until late 2026, the Bank’s newest Monetary Policy Report 
projected. - Bank of England: 6 votes to hold rates, 2 votes to 
hike, 1 vote to cut. This is the 6th time in the BoE's 295 meeting 
history that we've seen a 3 way split vote. On most occasions 
(except for '06) - the doves have won & BoE have gone on to 
cut rates sharply.

Source: cnbc

#centralbanks
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#greece #energy-security #red-sea
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Greece is the third country in Europe, after Italy and Spain, to 
see energy security affected by Houthi attacks to tankers in the 
Red Sea. At least 3 Qatari LNG cargoes have been cancelled 
over the last days, impacting the Greek prospects of becoming 
a gas hub in Europe. 

#geopolitics
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Source: Francesco Sassi 
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#saudi-arabia #oil #energy-transition 
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Saudi Arabia has announced that it will stop pursuing the 
expansion of its oil production capacity, reversing a key goal in 
the oil's superpower strategy. Supporters of the energy 
transition are celebrating, but geopolitics may be more 
important than what meets the eye. In a nutshell, Saudi Arabia 
manages together with Russia a very complex political and 
economic arrangement within the OPEC+ alliance. Riyad and 
Moscow are coordinating with other producers around the 
world in order to revive the global oil market, prevent 
production surplus and keep oil prices higher than non-OPEC 
producers' policies would.

Source: Francesco Sassi
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China's holdings of US Treasuries continue to move in a straight 
line lower. Their holdings of US Treasuries have declined by 
$300 billion since 2021. Currently, China holds just under $800 
billion of US Treasuries, levels not seen since 2009. As interest 
rates are peaking, the foreign private sector has been slowing 
purchases. Also, as China faces increasing economic headwinds, 
it is likely this trend resumes.
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#geopolitics
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No wonder the US is polarized...

Source: Michel A.Arouet
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In France, 3 out of the 4 favorite political leaders are from the 
far right... 1) Marine Le Pen (RN) 40%; 3) Jordan Bardella (RN) 
37%; and 4) Marion Marechal Le Pen (Reconquête) 29%. 

#geopolitics
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Source: Le Figaro Verian - EPOKA / February poll
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Bitcoin was higher on the week, chopping around the $43000 
level...

Source: www.zerohedge.com, Bloomberg
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#cryptos

http://www.zerohedge.com/
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Bitcoin ETFs have seen net inflows for the last 5 days...

Source: www.zerohedge.com, Bloomberg 
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#cryptos

http://www.zerohedge.com/


#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow
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BREAKING  BlackRock and VanEck Bitcoin ETF ads LIVE on 
Google

03 FEBRUARY 2024

#cryptos



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow
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Tether 2023 net income put into perspective 
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#cryptos



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow
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As a reminder. The bank never goes bankrupt and G7 countries 
will NOT default on their claims. Adjustment takes place 
through money debasement. There are 3 ways to invest at a 
time of FIAT currency: 1/ Spend. 2/ Invest in risk assets. 3/ 
Invest in store of values 

#food-for-thought
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Consensus'mood ?

Source: hedgeye, biancoresearch

#food-for-thought
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#equities #investing 
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Source: Win Smart, CFA

#food-for-thought
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What moves markets?

Source: brianferoldi

#food-for-thought
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#warren-buffett #quote 
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Be fearful when others are greedy and be greedy when others 
are fearful 

Source: warrenbuffet

#food-for-thought
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Not Everyone is Diversified. Nearly half of Berkshire's equity 
portfolio is Apple. 

Source: yahoo!finance

#food-for-thought
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#apple #profit 
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In 1997, Apple lost $1 billion. Today? $1 billion in profit every 3 
days.

Source: Jon Erlichman

#food-for-thought
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S&P 500 percent of time positive over various time frames:

Source: bespoke

#food-for-thought
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Liquidity as a key market's driver in one chart -> The stock 
market's rise mirrors the money supply's growth. Both have 
risen over 4,500% since 1967

Source: Win Smart, CFA, Game of Trades
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#global #companies #profitability 
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-"Australia (67%) and Canada (74%) have the highest 
percentage of money losing companies in the world and Japan 
(15%) has the lowest" - via @AswathDamodaran

Source: Charlie Munger Fans

#food-for-thought
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#x #valuation  
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JUST IN: Fidelity has marked up the value of its shares in X by 
11% during the month of December, according to a new 
disclosure. Usage of X is currently at an all time high of 384 
billion user seconds per day. It is also believed that the launch 
of Elon Musk's AI company, Grok, has helped increase 
valuation. X is currently the #2 news app on the App Store.

Source: The Kobeissi Letter

#food-for-thought
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#neuralink #musk 
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Elon Musk said that the first human patient has received a brain 
implant from his startup Neuralink Corp., a significant step 
forward for the company that aims to one day let humans 
control computers with their minds. In a post on X, formerly 
Twitter, Musk said that the patient is recovering well, and that 
initial results of the procedure were promising.

Source: Bloomberg

#food-for-thought
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The average price of a used Tesla has declined 18 months in a 
row, moving from a record high of $67,900 in July 2022 to a 
record low of $34,883 today (-49%). $TSLA

Source: Charlie Bilello

#food-for-thought
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#brands #value 
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The 100 most valuable brands in the world are worth more 
than $5 trillion.

Source: visual capitalist

#food-for-thought
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#lamborghini #hybrids 
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Lamborghini is introducing hybrids first — and EVs will come 
later. Lamborghini, part of the Volkswagen Group, debuted its 
first plug-in hybrid in 2023, the Revuelto, a $608,000 V12, and 
is launching the first plug-in hybrid version of its Urus SUV in 
2024. Its first fully electric vehicle will come in 2028, modeled 
after the Lanzador concept car teased at Monterey Car Week 
last year. It's said to deliver the equivalent of 1,341+ 
horsepower. "We strongly believe that we don't need to be the 
first one, but when we come we have to be the best one," 
Lamborghini CEO Stephan Winkelmann

Source: axios

#food-for-thought
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#demographics #births 
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Where the next 1,000 babies will be born

Source: Amazing maps

#food-for-thought
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#ideology #men-women 
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In many countries worldwide, a distinct ideological split is 
developing between young men and women.

Source: ft

#food-for-thought
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#steve-jobs #story-telling 
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Steve Jobs said that the most powerful person in the world, is 
the storyteller. Here are the 5 principles for telling an amazing 
story

Source: Sachin Ramje

#food-for-thought
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#jargon #communication 
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 Stop with the corporate jargon. 

Source: Corporate rebels

#food-for-thought

03 FEBRUARY 2024



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

#talent #discipline 

Page 104

Discipline vs. Talent

Source: Yasin Arafeh

#food-for-thought
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#leadership
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#food-for-thought
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For the future…
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