Chart of the week

We might have entered a new market and macroregime. A
jobs number like C N Roking (QGD+ jobs added would have
taken $20-$40 off gold any month over the last year But Gold
endedroughly$10 higheron 5-yearUSinflation expectationsat
fresh 14-month highs.. Goldis screaminghat somethingbadis
coming, hinting that in times of @ T A R DY & y | nggatve
realyieldsare the onlywayto go...
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#GLOBALMARKETS WEEKLY WRAP -UP

Worst week of 2024 for the Dow, Oil & Gold soared

The USlarge-cap indexespulled back from record highs, as the
S&P500 recordedits worst week sincethe start of the year (and
the Dow the worst YTD) On the week, all the majors were red
with SmallCapsand The Dow being the worst performers The
Y | NJ petfdidancealso narrowed again, with growth stocks
faringbetter than valueshares Energystockssoaredthis week (to
a record high) - the only sectorto end green- while Healthcare
and Real Estatelagged VIX saw its biggestweekly surge since
August2023 Socks moved lower following the releaseof the
March ISMmanufacturingreadingon Monday,which camein well
above expectationsand indicated expansion if barelyt for the
first time in 16 months The Friday USjobs report showedthat
employersadded303000jobsin March,well aboveexpectations
Encouraginglythe solidgainscamewith only a modestincreasen
averagehourlywagesfrom 0.2%in Februaryto 0.3%in March. US
Treasuriesyields jumped on the week, led by the long-end. The
10Y yield hit 4.4% while the 2Y pushedup to 2024 YTDhighsand
closedat its highestyield sinceNovember Hawkishcommentsby
FedmembersR A RhelQ The pan-EuropeanSTOXXEurope 600
Indexfell 1.19%duringthe holiday-shortenedweek WI- LJINiKk& a
225 Indexslumped 3.4% In commodities,gold had another huge
week, rallyingto a new record high above$2330(spot). Oil prices
alsosurged,with Brent topping $90 and WTItopping $87.50 this
week,asgeopoliticaltensionsare on the rise,

S
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

#weekly #markets #stats

06 APRIL 2024

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 38,904 -2.3% 3.2%
S&P 500 Index 5,204 -1.0% 91%
NASDAQ 16,249 -0.8% 8.2%
MSCI EAFE* 2,346 0.0% 4.9%
10-yr Treasury Yield 4.40% 0.2% 0.5%
Oil ($/bbl) $86.71 4.3% 21.0%
Bonds $96.70 -1.3% -1.2%

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

day performance ending on Thursday.
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Hand-curated selection of the best charts & news flow 06 APRIL 2024

H#HVIX

VIX saw its biggest weekly surge since August 2023...
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#sp500 #chart

Was ¢ K dzNJ priltb@ckidst a fluke or is this the start of a
largercorrection? &= $SPY

DAILY CHART

Source: Trendspider
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#sp500 #weekly #stocks

#markets

Redweek for $SPYwith the Energysector as the star of the
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Hand-curated selection of the best charts & news flow 06 APRIL 2024

#sp500 #weekly #sectors

Energystockssoaredthis week (to a record high) - the only
sectorto end green- while Healthcareand RealEstatelagged..
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Hand-curated selection of the best charts & news flow

#oil #equities

Oilrelated stocks are cooking now!

06 APRIL 2024

Exxon $XOM,

ConocophillipsfCOP,and Hess$HEShave all formed Golden

Crosses
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#oll Hetf

Belowthe relative chart of oil etf $USOvs S&P500 ETF$SPY
and the relative chart of oil stocksXLEvs. S&P500 ETF$SPY
Bothjust hit a 4-months relative high.
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Hand-curated selection of the best charts & news flow 06 APRIL 2024

#us #equities #ipo

At leastthe IPOmarket signalsno irrational exuberancen the
markets

No exuberance here
# of IPOs per year since 1980, along with average first-day return
800 80%
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#sp500 #tax -day

Seasonality& TaxDay While seasonalityis favorablein April, it

isimportant to note that a significanteventfor the retail sector
occursmid-month: "TaxDay" Thisisthe deadlinefor submitting
individualincometax returnsin the US,whichfallson April 15th

(accordingo the official rule, you must submityour return "the

fourth month after your fiscal year ends, on day 15").

Historically,this deadlinetends to coincidewith stock salesby
the retail community as a means to settle their dues As
indicated in the secondchart below, the markets statistically
recoververywell,
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#alphabet #valuation

From a valuation standpoint, Alphabet is about 40% cheaper
than it was the last time the stock was trading at these
prices.$GOOGE»

P/E Ratio (Trafling) 26.866

Source: Trend Spider
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Hand-curated selection of the best charts & news flow 06 APRIL 2024

#alphabet #hubspot #acquisition

$GOOG Alphabet eyes HubSpot acquisition.
$HUBS has a $35B market cap.

- Could be Google's largest deal ever.

- Reuters reported talks with advisers.

- Deal could boost CRM on Google Cloud.
Here's a look at their latest quarter.

HubSpot Q4 FY23 Income Statement
HUbSEOt copen

$493M
$570M 85% margin

+24% YIY +2pp YIY

Revenue < Operating sales &

marketing
$582M Saponae (5281M)

Subscription w2avy A8 ($518M) 48% of revenue
87% gross margin = {2pp) YIY

Research &
development
{$163M)
28% of revenue
+3pp YIY

‘ $12M
Professional .y vy

services S General &

(1B%) grass margin Operati admin

= Costof OP s ng oM
revenue 12% of revenue

(ssom)  ($24M) ipp YAy

Customers 205K +23% Y/Y (4%) margin

Average Revenue $11,365 +1% Y/Y (ppyYay Rest;'“uc:)uk\g

% of reven

Source: Quarterly results appeconomyinsights.com & APP ECONOMY INSIGHTS

Source: App Economy Insights

PRIVATE -
BANKING age



DellvsApple If someonehad askedyou five yearsagowhether
Dell would outperform Apple over the next five years,would
you havebelievedthem?

} +400.U0%

| AAPL Apple Inc. 271.93% (29.95% CAGR 5.01 years)

DELL Dell Technologies Inc. 327.05% (33.58% CAGR 5.01 years) t +350.00%

DELL
+327.05%

| +300.00%
A I
+271.93%
| +250.00%
+ #200.00%

t +150.00%

+ +100.00%

& koyfin

Source: koyfin
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TeslabTSLA 1Q'24 Deliveries are ugly: Total deliveBi&8o Y/Y
with Model 3/Y-10%. Stock is dowab% today and now down
33% yeatto-date...

Consensus Gurus

Deliveries Total YIY Model 3/Y YIY All Other Y/Y
1Q'24A 386,810 (8.5%) 369,783 (10.3%) 17,027 59.2%
Consensus | 443,027 4.8% 421,715 2.3% 18,956 77.2%
A (12.7%) (1,329 bps) | (12.3%) (1,260 bps) | (10.2%) (1,804 bps)
Beat/Miss Miss Miss Miss Miss Miss Miss

1Q'24 386,810  (8.5%) 369,783  (10.3%) 17,027 59.2%
4Q'23 484,507  19.5% 461,538  18.9% 22,969  34.0%
3Q'23 435,059  26.5% 419,074  28.9% 15,985  (14.4%)
2Q'23 466,140  83.0% 446,915  87.4% 19,225  19.0%
1Q'23 422,875  36.4% 412180  39.6% 10,695  (27.4%)
4Q'22 405,278  31.3% 388,131  30.7% 17,147  45.7%
3Q'22 343,830 42.4% 325158  40.1% 18,672  101.0%
2Q'22 254,695  26.5% 238,533  19.6% 16,162  752.9%
1Q'22 310,048  67.7% 295,324  61.5% 14,724  625.3%
4Q'21 308,650  70.9% 296,884  83.7% 11,766  (37.8%)
3Q'21 241,391  72.9% 232,102  86.7% 9,289  (39.2%)
2Q'21 201,304  122.1% 199,409  149.1% 1,895  (82.1%)
1Q'21 184,877  108.9% 182,847  139.7% 2,030  (83.4%)
4Q'20 180,570  61.1% 161,650  74.5% 18,920  (2.8%)
3Q'20 139,593  43.6% 124,318  56.0% 15,275  (12.6%)
2Q'20 90,650  (4.9%) 80,050 3.1% 10,600  (40.2%)
1Q'20 88,496  40.4% 76,266  49.8% 12,230 1.1%

Source: Consensus Guru
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Hand-curated selection of the best charts & news flow 06 APRIL 2024

#money-market -funds #us #banks #deposits

Moneymarket fund total assetsumped over $70BN last week
to anewrecordhighabove$6.11TN..

The broad trend for bank deposits (red line ¢ inverted) has
been positive recently (slow, but positive), slowly returning to
pre-SVBevels
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 06 APRIL 2024

#us #banks #reserves #fed #stocks

Meanwhile, bank reservesat The Fed are falling significantly,
massivelydivergent from US equity market cap once again
Which happensfirst? Banksstart piling reservesback in or
stocksfalter?
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 06 APRIL 2024

#fear -greed #sentiment

Back In the Middle of the Road! Stock Market says goodbye to
Greed for the first time since November 15

Fear & Greed Index

What emotion is driving the market now?
Learn more about the index

Overview  Timeline

0 Previous close =
1 week ago
Greed (1)
& - - < '
S 25 75 o ——
<& * . e Extreme Greed
S3 2%
U,}- K o m
0 100 (s0)
Last upGated Apr 4 at 3:32.57 PMET
Source: cnnsentiment
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Hand-curated selection of the best charts & news flow 06 APRIL 2024

#us #equities #hedge -funds

Hedge fundsre starting to aggressivethort USequities
again.

US Equities: Aggregate Institutional Net Flows (Cumulative Notional)
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Source: Goldman Sachs FICC and Equities data as of 31-Mar-24. Past performance is not indicative of future results.

Source: Markets& Mayhem

PRIVATE N
BANKING age



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 06 APRIL 2024

#global #equities #supply

© Global supply of equities shrinks at fastest pace in decades
FT

Global equity supply turns most negative since 1999

Net share issuance by companies on MSCI All Country World Index, adjusted for price and
currency changes ($bn)
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Source:FT
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Hand-curated selection of the best charts & news flow 06 APRIL 2024

#europe #underperformance

Who would have thought that overregulation and lack of
innovationwill leadto secularunderperformance?

Europe's Long-Term Underperformance
Stoxx Europe 600 struggles to outperform S&P 500 for long periods

W Stoxx Europe\Gon Index / S&P 500 Index total returns in dollars

0.09

+0.08

+0.07

+0.06

oney

+0.05

+0.04

+0.03

'05 'o6 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24
Source: Bloomberg Bloomberg @

Source: Bloomberg, MicheA.Arouet
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Hedge FundsBet on Europe Hedgefunds and mutual funds
have significantly increased their bets on Europe, with
allocationsreachinga record 5.8% overweightcomparedto the
MSCIAIl-CountryWorld Index Accordingto datafrom Goldman
SachsGroup Inc, hedge funds are now more exposedto
Europeanstocks relative to a global benchmark than ever
before. Similarly, mutual funds have also increased their
allocationsto the region'sequities by the largestmarginsince
June202Q asindicatedby a recent surveyconductedby Bank
of AmericaCorp Europe'sStoxx600 Index,boastinga P/Eratio
of 14, hasoutperformed USstocksin March by 4%, signalinga
growinginvestorconfidencein Europearequities

European Stocks Are Much Cheaper Than the US
The Stoxx 600's P/E discount to the US is near record lows

MW Stoxx 600 Forward 12-month P/E relative to the S&P 500 +1.00
+0.95
+0.90
+0.85

2
+0.80 =4
+0.75
+0.70

:Lo.65

'06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24
Source: Bloomberg Bloomberg @

Source: bloomberg yahoo!finance
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#europe #bank #equities

Europeanbank shareshit sixyear high. The StoxxEurope600
Banksindexreachedits highestlevel for sixyearson Thursday,
the last trading day before Easterin most markets,and is up
34% over the pastyear Accordingto analystsat Barclaysthe
O 2 y U A lyaskygaie Ouiperforming USrivalsfor the first time
in more than a decadein return on equity terms.

European bank stocks rise to six-year high

Stoxx Europe 600 Banks Index

Source: ft

a ™
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#china #equities #performance

Chinaand HongKongstockslost nearly $5 trillion in 3 yearst
more than L Y R market&ap Stocksin Chinaand HongKong
sold off a massive$4.8 trillion in market capitalizationsince
2021, which accordingto HSBCis more than the value of the
Indian stock market Indian stocks have rallied amid broader
optimismaboutthe O 2 dzy” JrowlhD&spitea subduedglobal
IPOmarket, researchfrom EYshowedIndian stock exchanges
alsohadthe mostIPOgn 2023

S Source:CNBC
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Hand-curated selection of the best charts & news flow 06 APRIL 2024

#us #treasuries #weekly

US Treasuriesere also ugly on the week, led by the legwgd...

Last Price
MUSGGIR Index 012
B USGGSYR [ndex 01658
B USGOTYR Index  0.1843

Norrmalized As Of 03/29/2008 ‘
BB USEGI0TR Index 01912 L . et ! ‘ . i
B USGEINR Index 0.2012

W00 800 00:00 0800 | T T T 000 06X0 I W0 | 8w
l O Ao 2008 1 03 o 2024 ] O Apr 2004 J Ofhpraas Sardes
Source: www.zerohedge.com , bloomberg
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Hand-curated selection of the best charts & news flow 06 APRIL 2024

#us #treasuries #2y

The 2Y Yield pushed up to 2024 YTD highs and closed at its
highest yield since November...
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#treasury #10year

BREAKING he 10-year note yield is now trading at its highest
level since November2023 at 4.39% Stickierthan expected
inflation data and rising oil prices have added to inflation

worries over the last month. The 10-yearnote yield is now just
11 basispointsawayfrom crossingd.50% Meanwhile,lessthan

3 interest rate cuts are now expected in 2024

Thecomeackof higherfor longer"?

& Us Government Bonds 10 YR Yield- 1D-TVC o

I
|I|| |
10-YEAR TREASURY

I'I YIELD HITS HIGHEST
| l LEVEL SINCE
||| ||

NOVEMBER 2023

Ay W i N
A ) ||||| Wy e ‘
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17 TradingView

Source: TheKobeissi Letter
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Hand-curated selection of the best charts & news flow 06 APRIL 2024

#us #treasury #ownership

Who owns the US TreasuryMarket? Next time someonesays
somethingabout foreignersnot wanting to buy US Treasuries
(UST} or the FEDDbeing the buyer of last resort, show them
this. Guesswho is increasingtheir purchases(foreigners)and
who isreducingthem (USTreasury)

100%
80%
60%
40%
20%
0% S -
(d )“/‘u "\/u
-20% Share of Treasury
net purchases by investor type Household
-40% m Households Federal Reserve share
» Pensions ® Mutual funds & ETFs
= Foreign investors = Other

-60%

1970-79 1980-89 19980-99  2000-09  2010-19 2020-21 2022-23

Source: GS, MichadNicoletos
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Hand-curated selection of the best charts & news flow

#us #bonds #drawdown

06 APRIL 2024

The US Bond Market has now been in a drawdown for 44
months, by far the longestbond bear marketin history:.

Max Drawdown
During Period
Start of Drawdown | End of Drawdown # Months (Monthly)
-17.2%
Jul-80 Oct-81 16 -9.0%
May-13 Apr-14 12 -3.7%
Aug-16 Jul-17 12 -3.3%
Feb-94 Jan-95 12 -5.1%
Mar-87 Nov-87 9 -4.9%
Aug-79 Apr-80 9 -12.7%
Apr-08 Nov-08 8 -3.8%
Feb-96 Sep-96 8 -3.2%
Jun-03 Nov-03 6 -3.6%
Feb-84 Jun-84 5 -4.9%
May-83 Aug-83 4 -3.5%
C CREATIVE PLANNING @CharlieBilello (As of 3/31/24)
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Hand-curated selection of the best charts & news flow 06 APRIL 2024

#markets

#india #bonds

Thelmminent Inclusionof Indian SovereigrBondsin EM Bond
Indicesis AttractingHugeForeigninflows

Investors Bought Over $9 Billion of
Eligible Bonds in 6 Months

M Foreign holdings on Sept. 20 (INR billion)
M Foreign holdings on March 28

5.77% 2030
5.63% 2026
6.10% 2031
5.74% 2026
6.99% 2051
6.54% 2032
710% 2029
7.38% 2027
718% 2033
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Source: Clearing Corporation of India
Note: Select data: JPMorgan index inclusion was announced on

Sept. 21 p_ |

Source:NehaSahnj JP Morgan
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#forex #yen

Sncethe BoJ unleashed chaos inJ&d, USDJPY has gone too
sleep. Bespoke notes that this is the smallesda$ range for
USDJPY since 1980...

VB Japanese Yen Spct - Last Price 15044
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Commoditieshave truly broken out now.. Is anyone paying
attention?

M Last Price 101.0457
High on 04/18/23 108.7529
Average 102.0208
Low on 02/14/24 95.4028

101.0457

Sep Mar
2023 2024

SCOM Index (Bloomberg Commodity Index) Daily 04APR2023-03APR2024 Copyrights 2024 Bloombaerg Finance L.P

Source: Bloomberg, AndreaStenoLarsen
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Despite the recent upsurge in construction spending,
commodity producershave evidently fallen short of matching
this trend. Capital expenditurein natural resourceindustries
has remained near historically low levels, especially when
adjustedfor GDP Changesin the supplycurve of commodities
typicallyalignwith the capital spendingbehaviorof underlying
producers albeitwith A SIGNIFICANJAGEFFECTEssentiallyit
requirestime for investmentsto translateinto increasedsupply
The current scarcity of capex among these producers,
juxtaposed with the upsurge in construction expenditure
fueling material demand might lead to significantly higher
commoditypricesto balancethese marketsin the faceof these
structuralsupplyconstraints

A Construction Boom As CAPEX for Commodity Producers Fall?

Prolonged Supply Constraints in Natural Resources Likely Ahead
8.0%

7.0% - Capex for Commodity Producers
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Commodity Producers With Market Cap Above S18 in the Canadian & US Stock Exchanges
Source: Bloomberg; U.S. Census Bureau; Tavi Costa © 2024 Crescat Capital LLC

Source: TaviCosta,CrescaCapital, Bloomberg
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#gold #weekly

Gold had another huge week, rallying to a new record high
above $2330 (spot). The yellow metal posted largest weekly
gainsinceOctober Goldis up 9 of the last 10 daysand 6 of the
last7 weeks..

VB GOLD SPOT $/07 ~ Last Price .’321.59}
F T High on 64/05 10:00 e
|- Average 215608 |
L Low on 0/2301:%0 20!6.12‘;

2 % WU W B|0 o4 5 06 O 08 1 12 D K 15 18 ¥ N0 21 2 B ¥ 27 28|01 R 0O 04 o5
Feb 2004 Mar 2004 for 2004

Source:www.zerohedge.com , bloomberg
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Bond yields up and gold up? This looks like a classic1970s
action, with the inverserelationshipbetweengold and 10-year
Treasuryyieldsstartingto decouple Goldis at all-time highsin
the face of bond market weaknessThis,coupledwith the rise
in commodity prices (especiallyoil / gasoline),could mean
troublesfor the FEDandthe banks

2259 .77 25
st 8:04 Op 2250.07 2246.78 a4 04424
Buy B BGN Curn . ll SGGlOYR In 96) Actions - 97) Edit ~ Ratio Analysis
e owa  ESIEGEN - NG - ENEEGING © regression B oo

Table i EEEESTHEREE « .~ £dit chart %t

Source: Bloomberg, Lawrence McDonald
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Without a doubt, the most important development unfolding
as | type thisCentral banks transitioning towards gold.

Foreign Central Banks Transitioning Towards Gold

mm Gold As a % of Global International Reserves
= Foreign Holdings of Treasuries As a % of Government Debt Outstanding
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The Gold price is trading at $2,335 an ounce in Chinaon
Mondayor $70-75 an ouncehigherthan the west!

Y RE Au Zn

SPOT FUTURE

Gold Bullion

Products

Gold(99.95%) Apr.01

CNY/g
2.323.22 ~:2.323.22 2,323.22 USD/oz

Gold(99.99%) Apr.01

CNY/g
2,334.58 ~ 2,334.58 2,334.58 USD/oz

Source: Peter Spin& GoldSeek SilverSeek
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#silver #commodities

Despite recent surge in prices, Silver remains quite cheap
comparedto gold, and the price of silveris well awayfrom its
prior all-time highs The so-called "silver squeeze" have
disappointedmany and prior ralliesfaded But this time could
be different. Industrial utilization is increasingand investor
interestis aswell... Couldsilvercatchup with Gold?

Silver Prices Still a Long Way Off Highs
== Silver, rhs == Gold, lhs == Silver vs Gold

"
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2000 ! highs 40
1500 Silver well 30
below all-time @

1000 highs 20
500 10

0— 0
0.08
0.06 Silver is

cheap vs gold

0.04
0.02
0.00

1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

Source: Bloombery

Source: BloombergMarkets& Mayhem
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Oil pricesalsosurged,with Brenttopping $90 and WTItopping
$87.50 this week, as gepoliticaltensionsare on the rise. Since
the December 2023 low, oil prices are up over 25% as
geopoliticaltensionshaveescalated ThiscomesasPPI,CPland
PCEinflation all posted yearoveryear increasesin February
Demandforecastsare beingraisedand supply disruption risks
continue to rise. Higher oil prices are simply just the new
normalin the post-pandemicworld. Isthe fight againstinflation
reallyover?
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Source: Bloombeg, www.zerohedge.com
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t#us #oll -reserves

US cancels latest Oil reserve refill plan amid high prices
The US¢ 2 yribire forward with its latest plansto buy oil for
the StrategicPetroleumReserveamid rising prices The Energy
Departmentsaidit wasé | S S thi (y13E LI irdefebt) dhe
T 2 NB FirNi® gedisionnot to purchaseas many as 3 million
barrelsof oil for a StrategicPetroleumReservesite in Louisiana
The plan for the barrels to be delivered in August and
Septemberhad been announcedin mid-March The Energy
Departmenthasbeen slowly refilling the emergencyoil supply
after it reacheda 40-yearlow followingthe F RY A Yy A & ( NI O
unprecedenteddrawdownof a record 180 million barrelsin the
wake of w dza airivasiOeof Ukraine It currently holds about
363 million barrels, accordingto Energy Department data,
down from almost600 million at the start of 2022

Source:bloomberg
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#markets

#uranium #cameco

GoldmanSachdnitiates coverageuranium miner CamecdsCCJ
with a BUYand $55 Pricetarget "the sharesprovide investors

with an attractive meansto gainexposureto the entire nuclear

fuel value chain in an environmentwhere increaseddemand

and higher prices should lead to meaningful consensus
estimaterevisions"

Goldman
Sachs

.
g

Cameco Corp. (CCJ): Attractive Exposure to Uranium Supply/Demand
Fundamentals Given Integrated Business Across Value Chain; Initiate at Buy

1 April 2024 | 4:02AM EDT

@ hitiation

We are initiating coverage on CCJ/CCO.TO with a Buy rating and USS55/C$74 price targets, implying ~30% upside
Cameco Corporation (CCJ) is one of the world's largest nuclear fuel suppliers, and we believe shares provide
investors with an attractive means to gain exposure to the entire nuciear fuel value chain in an environment where
increased demand and higher prices should lead to meaningful consensus estimate revisions. We believe uranium
prices are likely to average USS$95/b (spot) and ~USS$68/1bs (realized) on a normalized basis, ~170%/~65% higher
than historical averages. We believe this is supported by a combination of meaningful supply deficit and a
miscalibration of enrichment requirement assumptions (lower tails assumption) potentially understating demand. We
believe this is likely 1o drive an incremental ~14% demand vs current industry base case estimates. We also believe
that there is potential for migration of uranium sourcing requirements from other regions to Canada/Cameco, driven
by increasing focus on derisking supply as a result of geopolitical challenges. particularly for the US and France,
together comprising ~35% of global demand. As a result, our estimates for EBITDA and EPS are ~15% and ~15%
above consensus on average for 2024-2027.

cca 12m Price Target: $55.00 Price: $43.32 Upside: 27.0%
cco.To 12m Price Target: C$74.00 Price: C$58.64 Upside: 26.2%

12/23 12/24a€ 12/25€ 12/26E

Market cap: $18.8bn Revenue (Cs mn) 2,587.8 3,116.9 3,623.7 3,876.9

Enterprise value: $19.0bn EBITDA (Cs mn) 503.2 1.606.1 2,176.2 2,204.0

3m ADTV: $230.7mn EBIT (CS mn) 282.9 13101 1,869.0 1,873.3

Canmth EPS (CS) o.7s8 1.43 2.59 2.79

a o o Sk P/E (X) 57.2 41.0 22.6 21.0

TDA 40 X . 8

cn EV/EBITDA (X) 0.9 16.0 11.3 10.6

FCF yield (%) 28 45 5.3 5.2

Dividend yietd (%) o3 0.2 0.2 0.2

Net debt/EBITDA (X) 2s 0.2 (0.a) ©0.9)

12/23 3/24 6/24€ 9/24€

EPS (CS) 021 o.36 o0.36 0.24

Source: Company data, Goldman Sachs Research estimates, FactSet Price as of 28 Mar 2024 close.
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#macro

#US #macro #surprises

It wasa 'good' weekfor USmacrodata...
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#macro

#us #manufacturing

Monday's release of the ISM Manufacturing report that
revealedthat manufacturingactivity hasrebounded,returning
to expansionaryerritory for the first time sincelate 2022 This
was emblematic of the goodnewsis-badnews reaction, as
investorsinterpreted this accelerationin economicactivity as
anindicationthat the Fedwon't be ableto cut ratesassoonor
asmuchasmanyare hoping.

ISM Manufacturing Index
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#macro

#us #ism -service-prices

THE NUMBERTHAT SAVEDTHE DAY While ADP numbers
showed better job gains than expected (with strong wage
growth, re-ignitinginflation fears),the plungein PRICEBAIDINn
ISM Services(which literally diverged from all other recent
'pricespaid’ surveysand the respondents’comments)literally
savedthe day Indeed, for context, that is the biggesttwo-
month plungein ISMService$ricesPaidsinceDec2008.. (see
chartbelow). Thatone datapointwasall the algosneededand
stocksreboundedslightly,the dollar and bond yieldsdropped,
gold spiked to new highs, bitcoin jumped higher, and even
rate-cut hopesroseimmediately(but still lessthan 3 total rate-
cuts pricedin for 2024). Then,at 1515T,a huge sell program
suddenlyhit stocksout of nowhere (it seemsit wasrelatedto
some bad news on Apple). Stocksended the day almost
unchanged

I‘ | lluh | l|h [l I|| “ n_ Ll ‘ I I l|||l I, ||‘| Dol I|| |||I|I Il |’|||| In il ;0
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#macro

#us #economic -surprise -index

In the US,soft data (lessreliable)hassurprisedto the upsidea
lot more than the hard data (more reliable) sincethe start of
the year

Citi US Economic Surprise Index
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#macro

A hot USjobsreport: USadded303k jobsin March,way higher
than Street estimatesof +214k. Householdsurvey showeda
large498 MoM jump in the numberof employedpeopletoo.

Unemploymentrate ticked down to 3.8% from 3.9% in line

with estimates Encouragingly, from a wage pressures
standpoint,the solidgainscamewith only a modestincreasean

average hourly wages, from 0.2% in Februaryto 0.3% in

March Part of the reasonmay have been a solid rise in the

labor force participationrate, suggestinghat employersmight

be enjoying an easier time filling empty slots Indeed,
participationrate roseto 62.7%, aboveestimates

= 1United States  JCLILT 14:39:57 '—'3 EYIEE]
B Economic Releases € iew 0 Agenda  Weekly &
Date T»me A M R Event Period Surv(M) Actual Pnor Revised »

3 . Two-Month Payroll Net Revision 22k -

all Change in Nonfarm Payrolls Mar 214k 303k 275 270k

. Change in Private Payrolls Mar 170k 232k 223k 207k

a1 Change in Manufact. Payrolls 3k Ok

Al Unemployment Rate Mar  3.8% 3.8%

. Average Hourly Earnings MoM Mar  0.3% 0.3%
Average Hourly Earnings YoY Mar  41% 4.1%

. Average Weekly Hours All Employees Mar 343 344

. Labor Force Participation Rate Mar 62.6% 62.7% ¢

. Underemployment Rate -~ 1.3%

Source: BloombergHolgerzZ
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#macro

#us #jobs

The 303000 new jobs in March can only be describedas
impressivelystrong This topped consensusexpectationsfor
200,000 and marked the strongestmonthly gain in nearly a
yeat Hiringwas most notablein the health care,government,
construction and leisure & hospitality sectors, with total

employmentin the latter now officially backto where it was
before the pandemic

Monthly Job Creation
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#macro

#us #jobs

Theunemploymentrate ticked down slightlyto 3.8% its 26th
consecutivemonth below 4%1 Thisis the longestsuchstreak
sincethe 27-month stretchbetween1967and 1970

Stock Market Return When Unemployment is Below 4.5% K
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Source: Bloomberg, Edward Jones. S&P 500 Index Total Return.

Source: Edward Jones
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#macro

#us #jobs

USAverageHourly Earningancreased4.1% over the last year,
the 33rd consecutivemonth above4%

VAL
US Average Hourly Earnings Yo (I:USAHEYY) 4.74%

US Average Hourly Earnings (YoY % Change)

7.50%

33 Straight
Months Above 4%

N

0.00%

2010 2015 2020

€ crEanive PLANNING @CharlieBilello x5 2024, 556 A 0T Powert by YCHARTS

Source: Charlie Bilello
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#macro

#us #jobs

Wagesare helping the inflation outlook, but slowly ¢ Slower
wagegrowth may not feel like somethingto root for, but given
the importance of inflation continuingto move lower, it's a
necessarytrade-off and a silver lining in a softening labor
market The rate of workers quitting their jobs is falling,
signalingdessavailabilityand slowerwagegainsahead

Wage Growth vs. Job Quit Rate
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—Wage Growth y/y

—Quit rate
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Source: FactSet, Bureau of Labor Statistics.

Source: Edward Joned-actset
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#macro

#us #jobs

When it comesto the qualitative aspect,it wasnot asgoodas
the quantitative aspectand this for one simplereason all the
job gainswere part time jobs! In March, the number of part-
time jobs soaredby 691K to 28.632 million, up from 27.941
million while full-time jobs dropped by 6,000, to 132940
million from 132946 million.

Job Changes: March 2024 ('000s)

691

Part-time jobs: +691,000
Full-time jobs: -6,000

0

Full-Time Part-Time

e e e

9 Source: www.zerohedge.com
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#macro

#us #jobs -report

SUMMARYOF US MARCHADP JOBSREPORTL. The U.S

economy added a higherthan-expected 184,000 jobs in

March, as per ADP,easilybeating forecastsfor +148000. 2.

The number of monthly job gainswas the highestin eight
months (July 2023. 3. February number was also revised
upwards 4. Wagegrowth acceleratedfor those who changed
jobs, rising+10%from a yearearlier KeyTakeawayThepickup
in jobsgrowth supportsthe casethat the labor marketremains
strong, and the economy continuesto hold up better than

expected TheADPreport doesnot point to imminent Fedrate

cuts as marketscontinue to push backthe timing of the first

move

Calendar News Markets Indicators|

United States ADP Employment Change
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S Source: Jesse Cohen, TradiBgonomics
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#macro

#us #war -economics #spending

War economican the US

United States, Construction Spending in Manufacturing

USD, billion
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Source: Steno Research, Bloomberg and Macrobond
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#macro

#treasury -issuance #fed

TheUSTreasuryis issuingmore T-bills at an acceleratingoace

In a fiscal dominanceregime, the central bank is forced to

lower rates to help fund the governmentdeficits Asthe CBO
projects5-7%deficitsfor the next coupledecadesthe only real
lever to pull is to LOWERInterest rates on government
borrowingsas the governmentcontinuesto shifts borrowings
to the front end. It seemslike gold and digital gold are already
starting to anticipatethis dynamicasa cutting of interest rates
to support government borrowings will lead to currency
weakness/ monetary debasementand higher inflation over

time.

a")

Chart 4: $21tn of T-BIll Issuance past 12 months
US Treasury issuance of debt securities by tenor (12-month cumulative, Sbn)
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Source: BofA Global Investment Strategy, Haver. 12-month cumulative issuance

Source: LukeGromenGraphFinanciaJ80ofA Craig Shapiro
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#macro

#us #interest -expense

Interestexpensaes officially largerthan Medicaidin the United
States Net interest costson USdebt hit $659 billion in 2023
Thiswasmore than Medicaidand Spendingon Childrenwhich
bot sat around $600 billion. That's more than TRIPLEhe
amount spent on Veteranswhich came in at ~$180 billion.
Veterans'Programsand Income SecurityProgramsCOMBINED
still costlessthan USinterest expense We are only 3 months
into 2024 and the UShas already spent $350 BILLIONN net
interestexpense

7] PETER G. Spending on interest exceeded a number of other budget
= fadldisi. categories

Fiscal Year 2023 (Billions of Dollars)

Interest
Medicaid

Spending on Children

Income Security
Programs

Veterans' Programs

International Affairs

Natural Resources
and Environment

$0 $100 $200 $300 $400 $500 $600 $700

Source: TheKobeissLetter
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#macro

#trump #debt

Is there a chancefor the USto start slowingdown the paceof
debtincreaseVell... think aboutthis: "I'm the kingof debt. I'm
greatwith debt. Nobodyknowsdebt better than me." - Donald

Trump

I NOBODY KNOWS MORE ABOUT }
DEBT. I AM THE KING OF DEBT }

I DO LOVE DEBT. I LOVE DEBT.
I LOVE PLAYING WITH IT
~ DONALD TRUMP

ONI HUNIDIR l‘jl)l DOLLARS

@MONEYQUOTE

Source: RonaldPeter Stoeferle CMTCFTeMSTA
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#macro

#us #fiscal -dominance

The era of fiscal dominaneénflation-adjusted US fiscal deficits
popping up at:

- World War |

- World War Il

- Great Financial Crisis

- Covid

-2023

Find the outlier...

Welcome To Fiscal Dominance

US Fiscal Deficit/Surplus,
Adjusted for Inflation

Source: MacroAlf
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#macro

New UShome price crashin 2024vs 2008-TheKobeissl etter
Sincetheir peakin 2022 new home pricesare down ~20%in
16 months By comparison,new home pricesfell 20% in 43
monthsin the 2008crisis,accordingto Reventure Thismeans
that new home pricesare officially falling faster now than they
were in 2008 As new home prices fall, home builders are
offering incentives such as reduced mortgage rates but it
doesn'tseemto be helping Thereality of the housingmarket
is that demandisn't asstrongasit appears TheUSsimplyjust
doesn'thaveenoughexistinghome supply

re:venture New Home Price Declines: 2008 v Today
ONEUETNE o, Decline in New Home Median Price from Start of Downturn (Source: US Census Bureau)
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#macro

#us #real - estate #debt

Currently, there is roughly $6 TRILLIOMNf CommercialReal
Estate(CREYebt in the US Bankshold a whopping$3 trillion,
or 50% of this outstandingdebt. Thisyear, ~$929 billion, or
one sixth of this debt is set to be refinanced, accordingto
GoldmanSachsRateson theseloansare setto doubleor even
triple since they were taken All while many of these CRE
projects are bankrupt or cash flow negative Can banks

weatherthe storm?

Banks hold half of CRE debt outstanding
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#macro

#banks #unrealized -losses

Just as everyone forgot, banks continue to carry alarming
amount of unrealizedlosses In 4 2023 unrealizedlosseson
investment securities for banks hit $478 BILLION This
comparesto over $100 billion of unrealized GAINSseen in
2020 when the Fed started cutting interest rates
Meanwhile, the Bank Term Funding Program has officially
expired This was the emergencyloan program established
duringthe regionalbankcrisis Who will stepin now?

Unrealized losses on investment securities for banks

$bn
B Unrealized losses B Unrealized gains

100
0 BESTY DS I | ST Y oy | | I ,|||||“.I._
. 110

$478bn

S Source: TheKobeisslLetter
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#macro

Eurozone inflation cools, setting stage for June rate cut:
Headline CPI slowed to 2.4% YoY in March from 2.6% in
Februarybelow consensudorecastof 2.5% Core CPlslowed
to 2.9% from 3.1% againbelow economists'expectationsto
reach lowest level in >2yrs. But there were signs that
inflationary pressuredhaveyet to easein labor-intensiveparts.
Service Price inflation +4.0% YoY, unch from 4 preceding
months,

ECCPEST 2.4% Ne se 30 Apr 11:00 Survey --

Eurostat Eurozor All Items Eurostat &
96) Actions ~ 97 Edit ~ [Z G 110: Eurozone CPI and core
112/31/19981=18 03/31/2024 (IS | ocal CCY [ S

10 30 1M 6M YID 1Y SY Max Monthly ¥ & Table « . Edit Chart 2 %

mEurozone CPI 24

= Eurozone Core CP12.9

Eurozone CPI chg YoY

Eurozone Core CPI

'00 '01 '02/'03 '04'05)|'06 '07/'08|'09 '10 '11 '12 '13|'14 '15 /'16 '17 '18 '19'20|'21 '22|'23 '24

Source: Bloomberg

Source: DJ, Bloomberthru HolgerZ
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#macro

German inflation slowed to 2.2% in March from 2.5% in
Februaryas expectedbut core CPImore sticky Coreinflation
slowedto 3.3%from 3.4%in Feh

GRCP20OYY 2.2% :

Germany CPI All I an Federa ; ice V]

GR 96) Actions ~ 97) Edit [4 G 2332: Germany CPI CPI Core
I 04/02/2024 =Rl ocal CCY |2 5

iD 30 IM 6M YD 1Y SY Max Dailly¥ & Table R < .7 Edit Chart 2 %%

Germany CPI & Core CPI (YoY)

sGerman CPI YoY 2.2
=German Core CPI (excl Food & Energy) YoY on 3/31/243.3

- Mar P Next Release 12 Apr

..Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec Dec
'05]|'06|'07|'08|'9|'10|'11("'12]'13|'14|'15|'16|'17|'18 ('19 | '20 | '21 | '22 | '23 |'24

Source: BloombergHolgerzZ
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#macro

#southern -europe #gdp

Southern European Economies Have Been Outperforming
Germany ltaly, Spain,Portugal and Greecehave collectively
addedmore than €200bn of grossdomesticproductt more
than the entire Portugueseeconomy 1 in price-adjusted
terms over the past six years, while D S NJY | @GRBPDds
expandedby only e85bn, accordingto an analysisconducted
by the CapitalEconomicgonsultancyfor the Financiallimes

Southern European economies have been outperforming Germany
Gross domestic product index (Q4 2017=100)
= Germany == |taly, Spain, Portugal and Greece

105
100
95
90

85

Nov 2017 Nov 2023

S Source: FT
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#macro

Chinaisimproving StrongPMIsout during EasterGlobalmelt-
up?
Load Past Releases

Today, March 31 2024

03:30  Composite PMI
China Period: MAR

52.7

Manufacturing PMI
China Period: MAR

50.1 50.8 49.1

Non-manufacturing PMI
China Period: MAR

51.5

Source: Bloomberg, AndreaStenolLarsen
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#geopolitics

Erdoganset for shockdefeat in TurkeyQQ &unicipal elections
Voters pressed by economic woes punish Turkish president
w/inflation at 67% and TurkeyLiranear All-Time low. Support
for 9 NR 2 Twling Qarty is at lowest on record It will be
interesting to see whether Erdogan gives the economic
reformer Simsekmore power or removeshim from power.

TUBRIWRA 50.00% - Mar 21 Next Release 25 Apr 13:00 g --
ek B " ent Central Bank of R:

Turkey 1 Week Repo

TUBRIWRA Index 7 9) Actions 3 m Edit N [Z G 854: turkey cpi rate"

10/23/2008[=I8 03/21/2024|= RS ocal CCY [ o
1D 30 1M 6M YID 1Y SY Max Daily ¥ & Table Add Data « ¢ Edit Chart & ¥
Annctate

Turkey inflation

Turkey main rate

2015-2019 2020-2024

Source:BloombergHolgerzZ

Page 65



#geopolitics

#china #russia #exports

Therisein Chinas exportsto Russigblack)is so big that it has
singlehandedlymore than offset the fall in direct EUexportsto
Russialblue) That'swhy it's so important for the EUto get a
handle on all the exportsgoingto Russiavia CentralAsiaand
the Caucasus.

16

14

12 4

10

1 Exports from China, Turkey and the EU to Russia,
in S bn (last data point: Dec 2023, Source: IMF)
i : Mar China
: 192 Turkey

Exportsto : —El
RUSSla Dec

i : '23

19 20 21 22 23 24

Source: Robin Brooks
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#centralbanks

#fed #markets #expectations

Good newsis bad newsfor the dovesandrate-cut expectations
for 2024 are down (particularly after today's big payrolls
headlinebeat) well below three cuts expectedby the 'median'’
Feddot...

'

r. 2024 Expected Fod Rate (uts (LHS) -9.651];
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Source: Bloombergwww.zerohedge.com
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The odds of a JuneFedrate cut are now almost a coin toss

(59% following hot jobsreport.

[Z World Interest Rate Probability

Enable Overr
Region: United States » Instrument: Fed Funds Futures »
tF 5.50 Pri 04,/05/2024|s]
5.33 Cur. Imp. 0y 5.326

#Hikes/Cuts %Hike/Cut ! A.R.M.,
-0.057 :
-0.591
0.975
-1.665
-2.033
2.697
-3.105

Implied Overnight Rate & Number of Hikes/Cuts Maximize

Source: HolgerZ Bloomberg
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#fed #rate -cut #expectations

Here'swhen the major bankscurrently forecastJeromePowell
andthe Fedto start cutting rates
Fed call as of 4/2/2024

First cut Cuts in 2024  Publish date
Bank of America June 75 BPS 1/31/2024
Barclays June 75 BPS 2/16/2024
BNPP June 100 BPS 2/13/2024
Citigroup June 125 BPS 1/12/2024
Deutsche Bank June 100 BPS 2/5/2024
Evercore |IS| June 125 BPS  12/13/2023
Goldman Sachs June 75 BPS 3/17/2024
HSBC June 75 BPS 12/17/2023
Jefferies June 79 BPS 2/12/2024
JP Morgan June 75 BPS 3/15/2024
LH Meyer June 75 BPS 12/13/2023
Mizuho Not 2024 0 BPS 12/5/2023
Morgan Stanley June 100 BPS  11/12/2023
MUFG June 125 BPS 4/1/2024
Nomura July 50 BPS 3/15/2024
Oxford Economics June 75 BPS 3/14/2024
TD Securities June 100 BPS 3/20/2024
UuBS June 75 BPS 3/22/2024
Wells Fargo June 100 BPS  3/13/2024

Source: The Wall Street Journal

S

Source:wsj, evan
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#centralbanks

#fed #powell

NOTHING NEW FROM POWELLON WEDNESDAY FED
Chairman Powell reiterated the Federal Reserve'scautious
stanceon interestrate cuts, stating that they would wait and
observe before making any decisions While Powell didn't
introduce any significantchangeshis commentprovidedrelief
to Wall Street by suggestingthat recent inflation data hadn't
substantially altered the overall economic outlook. He also
reiterated the likelihood of rate reductions at some point
duringthe year

PRIVATE
BANKING
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Somehawkishcommentsby FEDofficialsseemedto be behind
Thursday selloff in stocks Among the comments
*BARR BANKSOFFICEEOMMERCIAREAIESTATESSUESO
TAKETIME *KUGLER SOMEH.OWERIN®FRATESHISYEAR
LIKELAPPROPRIATEEED' SHARKERBAYINFLATIONSSTILL
TOOHIGH *BARKINFEDHASTIMETO GAINMORECLARITY
BEFORB.OWERINGRATES *GOOLSBEEWORTH STAYING
ATTUNEDIO DETERIORATIAON JOBSMARKET*MESTER
NEED MORE PROGRES®N HOUSING,CORE SERVICES
INFLATIONBuUt the key market driver (to the downside)was
Kashkart Presidentand CEQof the FederalReserveBank of
Minneapolis- who hinted at the potential of NO RATECUTS
*KASHKARIQUESTIONDF WHY CUT RATESF ECONOMY
REMAINSTRONG) LMarch| had jotted down two rate cuts
this year if inflation continuesto fall back towards our 2%
0 I NBKaghEagisaid in a virtual event with LinkedIn on
Thursday a Lw& continue to see inflation moving sideways,
then that would makeme questionwhether we neededto do
thoserate cutsat all.€ Hiscommentsseemedto triggera wave
of sellingin stocks

Fed’s Kashkari Floats Possibility of No
Rate Cuts This Year

= Minneapolis Fed chief says he penciled in two cuts for 2024
m Kashkari questioned need for cuts if inflation moves sideways

Source: TaviCosta, Bloomberg
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#fed #comments

More rate hikesto come??7C S BB@¥mansaidthat this could
be neededif inflation stayshighX Rememberat the start of
the year the market was expectingnot lessthan rate cuts.
Couldthe marketstart to shift from 2-3 rate cutsto nothing or
evenrate hikes?

FEDERAL RESERVE

Fed Governor Bowman says additional rate
hike could be needed if inflation stays high

ML E W

AT AN AL,

Source: TaviCosta, Bloomberg
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#centralbanks

#fed #financial - conditions

Financialconditionsare looser now than they were before the
Fedstarted hiking It's almostasif the Feddid nothingat all.

Financial conditions are looser now than they were before the Fed started hiking
BBG financial conditions index

-1.5
First Fed hike on 03/22
-1
0.5
0
0.5
1
1.5
~ N~ ~ o~ ~ o~ ~ ~N ~N ~ ~ m m m m m o m m m m m m bt < <
~ ~N ~N ~ ~ o~ ~ ~ ~ ~ o~ o~ ~ ~ ~ ~N ~ o~ o~ ~N o~ ~N o~ o~ ~ ~N ~
O © 0 © © © © 0 0 ©0 © © U0 0 0o © o0 © © 0O o © © © © © o
a8 f A8 R AR A/ I M ERA Q&N B/ EN
EEr S EREEEEESEEEEEREERRESERE
- N m Al n o ~ 1) o o - ~ - ~ m 3 n ) ~ o0 o o -t o~ - ~ m
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Source: Bloomberg, Edward Jones.
Source: Markets& Mayhem Edward Jones, Bloomberg
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The US monetary base just increasedagain by $53 billion.
Thatis now up $575 Billion since February2023 A reminder
that thisis happeningduringwhat is supposedo be one of the
mostrestrictivemonetarypoliciesin history:.

US Monetary Base

USD Billions
+5758B Since
Feb. 2023
@

2006 | 2007 | 2008 | 2009 2010 2011 | 2012 2013 2084 2015 | 2016 | 2017 2018 | 2019 | 2020 | 2021 @ 2022 @ 2023 | 2024 2025 = 2026
Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC

Source: TaviCosta, Bloomberg
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#centralbanks

#japan #boj #bonds

Bankof Japan'doond purchasesare on track to fall below total
redemptionsfor the first time since2008

BOJ’s Stash of Bonds Is Set to Shrink
for First Time Since 2008

® Purchases may fall below redemptions as early as third quarter
= Speculation may grow BOJ to slow buying in April: Tokai Tokyo

A street sign outside the Bank of Japan headquarters in Tokyo. Photographer: Shoko
Takayasu/Bloomberg

By Masaki Kondo and Masahiro Hidaka
March 31. 2024 at 6:34 PM CDT

Source: Barchart
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The global economyis addict to easymoney policies While
everyoneis talkingabout BOJikingrates, we just experienced
one of the largest weeky changesin the BoJbalance sheet
assetsin history. In USDterms, this move accountedfor nearly
$80 billionin oneweek ..

Bank of Japan Assets

Weekly Changes in JPY Billions

“ L, a‘; LA ol ﬁliu,kli"]ﬁ;.li! .iﬁu_l.hﬁshm. il i

'99 |00 '01 '02 '03 '04 '05 '06|'07 '08 '09 '10 '11 '12 '13 '14|'15 '16 '17 '18 '19 '20 '21 '22|'23 24
Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC

Source: TaviCosta, Bloomberg
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#bitcoin #weekly

Bitcoin was down on the week, but found support at $65,000
andbouncedbackamida re-ignition of net ETHnflows...

: ; -
[ ‘ o Bltcoln - Last Price 6780150
T Migh on 03/31 16:55 7138025
* Averoge 6319370
L Low on G4/02 17:35 6455534
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| | { { b 44000
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Source: www.zerohedge.comBloomberg
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#ethereum #weekl y

Ethereumunderperformedon the week, breakingdown to its
weakestagainstbitcoin sinceMay 2021....

P 0.050000

M A ﬁm~mamm--mwﬁnoml

MJ&\\}'  aiao000

Source: Sourcewww.zerohedge.coryBloomberg
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#Dbitcoin #etf #adoption

JUSTIN: BlackRockhas added Goldman Sachs,Citadel, and
Citigroupasauthorisedparticipantsfor its $IBIT#BitcoinETEF
Wall Streetis arriving ¢

S Source: Bitcoin Magazine
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#eryptos

#bitcoin #hash-rate

Bitcoinhashrate hastripled sincethe last ATH,despiteits price
remainingthe same Will pricefollow ? &~

Bitcoin: Network True Hashrate (EH/s, daily calculation)

~ - Hashrate Lower Band k — True b -=1 Upper Band — bitcoin_price

200
2014 2015 2018 2007 2018 2019 2020 2021 2022 2023 2024

4@ CryptoQuant

righe

Source: Bitcoin magazine
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#bitcoin #silk -road

Here'sthe (probable)reasonfor today's selloff on bitcoin ->
*WALLETLABELLEBS'SILKROADDOJCONFISCATHNDS'
CONTAINING2 BILLIONDFBITCOINNSTIGATHSOSSIBLEEST
TRANSACTIONORO0.001 BTCTO COINBASPRIMEWALLET
ARKHAMDATAAND LABELLING THEBLOCHKPRO Seechart
below highlightingthe effectson bitcoin of last SilkRoadsale..

Last 'Silk Road'

sale... _ > 10000

2019 2020 2021 2022 2023 2024

Source:; www.zerohedge.com
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#hedge-fund #bitcoin

Hedgefunds are shorting Bitcoin at record levels Is another
massiveshort squeezeaheadof us?

"'jHedgeFund&tcomNetTotal/Fuauzesleuguh. e oL
s bl SRCORMOBORS.... i » _-— :

mR | me | Non | 201

Source: Bloombergwww.zerohedge.com

¢
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#bitcoin #etf #mining

NEW us SpotBitcoin ETF9ought 66,008 BTCin March, while
minersonly produced28513BTC

MARCH ROUNDUP

BITCOIN PURCHASED BY ETFS NEW BITCOIN PRODUCED BY MINERS

66,008 28,513

Bitwise

Source: Bitcoin Magazine
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The first ever 2x and -2x spot bitcoin ETFshit the market
yesterdayfrom ProShares$BITUand $SBIT(tickerscould have
been better). $BITXis 2x but it tracks futures and $BITlis -1x
but is alsofutures. Fee95bpson both. Haven'ttradedtoo much
sofar, under$1m.

— . _ _ __ .

Page 1/5 Security Description: ETF

TGP Performance  Holdings  Allocations  Organizational

PROSHARES ULTRASHORT BITCOIN FIGI BBGO1M7B0Z19

Category Cryptocurrenc

ProShares UltraShort Bitcoin ETF is an ange fund incorporated in the USA. The ETF
nvestment results that correspond to two tir the inverse (-2x) of the daily performa

the Bloomberg Bitcoin Index.

t) Comparative Returns | COMP » Bloomberg Classification Appropriations
I ETF L >
Alternative ged No

Macro Swap Based Yes
Cryptocurrency ) g i Yes
s. Global urrency Hedged No
li Full
S ding No

7) Price USD 45.03 Trading Data Characteristics
8) NAV 04/01/24 USD 40.00 Bid Ask Spread 0.090 11) Und. Index BITCOIN
INAV USD 44.95 90D Avg Agg Vol N.A. Index We Single Ass...
Fund Percent Premium 0.022% Implied Liquidity N.AA. IMPx T r. N.A.
52 Wk H N.A. N.A. Mz _ap USD 45.03 1M N ack. E. N.A.
52 Wk L N.A. N.A. Shares Out 1.0 I Datz 04/02/24
No Total Assets USD 40.00 E .950%

Source: EricBalchunasBloomberg
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Goldis soaringwhile Bitcoing digital Gold¢ is slumping?Bitcoin
hasshownitself to be more correlatedw/risk-sensitiveassets
Overthe past 3yrs, Bitcoin hasthe highestmonthly correlation
w/Mag7 at 0.63. CorrelationbetweenBitcoinand NasdagL00is
0.58, betweenBitcoinand S&P500is 0.54. Correlationbetween
Bitcoinand Goldisverylow at 0.23 - at 1 link would denotethe
two assetdradein sync

) Edit 2 Actions + 4 Settings My Correlation Matrices: Bitcoin correlatior;"

04/01/2021 [=I804/02/2024 [&! Monthly Calculation o ocal (Y
Correlation Matrix (8 Rows x 8 Columns)
Secunty XBTUSD SPX LEGATR XAU NDX GSXUNP RTY UBXXMA

1.000 0,543 0.312 226 0.575 0411 0.453 0,625
0.543 1,000 0./16 0,290 0,925 0.648 0.862 0.841
0.312 0.716 1.000 0.561 0.690 0.564 0.610 0.577

)X 0.290 0.561 1.000 221 0.121 153 18
0.575 0.925 0.690 221 1.000 0.757 0.767 0.968
0.411 0.648 0.564 0.1; 0.757 1.000 0.765 0.716
0.453 0,862 0.610 ] 0.767 0.765 1.000 0.647
0.625 0,841 0.577 18 0.968 0.716 0.647 1.000

Source: (HT@barronsonline} HolgerZ Bloomberg
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"l prefer a volatile appreciatingassetover a stabledepreciating
one." Bitcoin- MichaelSaylor

&6

"I prefer a volatile appreciating

asset over a stable depreciating

one.

Michael Saylor

7 THEVA

Source:smeet_bhatt THEYA
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#bitcoin #larry -fink

Bitcoin How it startedvs Howit's going

d2CNBC

BITCOIN

BlackRock CEO Larry el )
Fink calls bitcoin an BlackReck's Lasvy Fink
says bitcoin ETFs are just

‘ind f : :
INGEX o1 m’oney the first step in the
- 3
laundering technological revolution
PUBLISHED FRI, OCT 13 2017.2:32 PM EDT of finance
UPDATED FRI,L OCT 13 2017:.3:06 PM EDTY
PUBLISHED FRI, JAN 12 2024 1044 AM EST
UPDATED FRI, JAN 12 2024 11:29 AM EST
Fred Imbert
DROINEERT Tanaya Macheel
s TANAYAMACHEEL = :

Source: Win Smart
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#bitcoin #halving

TheBitcoinhalvingis now only about 16 daysaway &%

Source: Bitcoin Magazine
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#bitcoin #halving

History doesn't repeat but often rhymes.. All bitcoin price
increasehasbeenaroundhalvings If you boughtBTG6 months
before each halving and sold 18 months after each halving
(greenline), then you would have4 BTGnsteadof 1 BTCbhuy &
hold. Is this spurious/coincidencer pattern/signal,and will it
continue?

All bitcoin price increase has been around halvings

$1,000,000

——4—— BTC 2 year around halvings [-6m -> +18m]
——¥—— BTC 2 year between halvings [+18m -> -6m]

$100,000

$10,000

g suo00 g © plan
E T 4 planbtc.com
$100 : twitter.com/100trillionusd

» youtube.com/@planb_bitcoin
0

$1

$0

0 210,000 420,000 630,000 840,000 1,050,000
blocks

Source: PlanB

PRIVATE

Page 89
BANKING age



#ripple #stablecoin

Rippleto launchU.S dollar stablecoin taking on a $150 billion
market dominated by Tether, Circle -> Blockchainfirm Ripple
saidA (la@richinga U.S dollar stablecoinmarkingan entry into
the $150 billion stablecoinmarket -> The move will pit Ripple
against stablecoin giants Tether, which is behind the largest
stablecoinUSDTand Circle the issuerof USDC-> Rippleis first
launchingits stablecoinin the U.S, but R A Rryl€xiit offering
additional regionalstablecoinsin non-U.S marketslike Europe
andAsia

Source:CNBC

a ™
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#food - for -thought

#ceo #capital -allocation

A CEO'smost important job: Capital Allocation When the
companyhas excesscapital to deploy, the managementteam
has5 primary choices Eachchoicehasits own pros& cons

A CAPITAL ALLOCATION

An"ﬂ]

? BRIAN FEROLDI <«

Reinvest In Core Business

. Spurs growth and
innovation.

€3 Risk of low return
on investment.

Strengthen Balance Sheet

4 Reduces debt,
lowering interest

€3 May miss out on
high-return

‘4 Improves
competitive
positioning

€3 Potential

resources.

misallocation of

investments.

€3 Excess liquidity
might not yield
significant returns.

costs.

* .+ Improves financial
stability and credit
ratings.

e 0 e

Mergers & Acquisitions

sy
- ®
1 11 T

Dividends

'+ Quick expansion
into new markets.

4 Potential
synergies and
efficiencies.

cultural

€3 High risk and cost.
€3 Integration and

challenges.

€3 Decreases the
funds available for
reinvestment.

€3 Expected to be
maintained, limits
future financial
flexibility.

" Provides direct
return to
shareholders.

~ Signals financial
health and stability.

e

3
-

.|
L1

Stock Buybacks

.4 Canincrease share price and

earnings per share.

.+ Signals confidence in the

company’s future.

€3 Reduces cash available for other
uses.

€3 Might destroys value when done at
the wrong price.

Follow Brian

ldion IR (L

X (@ ® LongTermMindset.co

Source: Brian Feroldi
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#food - for -thought

#compound -interest #investing

How SmallinvestmentsMakea BigimpactOverTime &

Source: The VisuaCapitalist
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