Chart of the week

Thisis most likely the largestever daily % bearishcandleon a
$2T company On Friday, Nvidia's 10% intraday decline (peak
to-trough) representsa decreasein value of a quarter of a
trillion dollarsin afew hours..
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#GLOBALMARKETS WEEKLY WRAP -UP

New record highs for Gold & digital Gold

Growing hopes that the Federal Reservemight begin cutting
interest rates soonerrather than later appearedto help bring the
S&P 500 and the Nasdag Composite indices to new record
intraday highsbefore pulling backlate Friday Smallcapand value
sharesoutperformed, while megacap tech shareslaggeddue in
part to a declinein Applefollowing reports about slowingiPhone
salesin China Notably, Danishpharmaceuticalscompany Novo
Nordisk displacedTeslaon Thursdayas the 12th biggestpublic
companyby market capitalization Onthe macroside,C NJ&A RJIS& Q&
jobs report showed that employers added 275000 jobs in
February,more than consensudorecasts,but Wl Yy dzigakvd3 a
revised significantlylower, from 353000 to 229,000. Moreover,
the unemploymentrate rose unexpectedlyfrom 3.7%to 3.9%, its
highest level in over two years In a positive sign for inflation,
averagehourly earningsrose 0.1%, below expectationsand down
sharplyfrom WI y dzb.34@&n©&ase FedChairmant 2 ¢ Sléds§ Q&
hawkishthan expectedcommentsat Congressnid-week and the
downsideeconomicsurpriseshelpedpushthe yield on the US10-
year to its lowest intraday level (4.03%) since February2. The
STOX>Xurope600 Index gainedground for the seventhstraight
week, hitting a record high as ECBkeepsrates steady but cuts
macro forecasts The dollar endured its worst week in three
months. Gold soaredto a new record high just shy of $2200 on
Friday Bitcoinhit a new all-time highat $70,000 on Friday

S
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

#weekly #stats

09 MARCH 2024

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 38,723 -0.9% 2.7%
S&P 500 Index 5124 -0.3% 7.4%
NASDAQ 16,085 -1.2% 7.2%
MSCI EAFE* 2,345 1.8% 4.9%
10-yr Treasury Yield 4.80% -0.1% 0.2%
Oil ($/bbl) $77.84 -2.7% 8.6%
Bonds $98.27 0.8% -0.5%

Source: FactSet, 3/8/2024. 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

09 MARCH 2024

#equity -funds #flows

GlobalEquity Fundshave seeninflows $84 billion over the last
6 weeks,the highestamountin 2 years..

Figure 4: Equity funds have seen inflows of $84bn in the last 6 weeks, the
strongest in 2 years
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 09 MARCH 2024

#markets

#fear -greed #sentiment

Wall Street Fear & Greed Index 79/100 -) Backin Extreme
Greed Powell Testimonyon Wednesday,U.S Jobsreport on
Fridaywill be the bigmarketmovers

Fear & Greed Index

What emotion is driving the market now?

Learn more about the index

Overview  Timeline
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& «
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Last updated Mar 4 at 8:10:01 AM ET
Source: cnnsentiment
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 09 MARCH 2024

#sp500 # options #calls

Total Put/Call Ratio drops to 0.74, the lowest level since
December28, 2021 é% Retailcontinuesto YOLCalls
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 09 MARCH 2024

#sp500 #weekly

S&P500 fell slightlythis week, higher 16 of the past19 weeks.
It is still up more than 24%past19 weeksthough

The Run Since The October Lows Could Still Have Room To Go
S&P 500 Performance After >20% Gain In 19 Weeks (Using first signal in a cluster)

—SAP 500 (log scale) & Signal Dates
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#GLOBALMARKETS WEEKLY WRAP -UP

#sp500 #pullback

It hasnow beenover a year sincethe S&P500 had a one-day
drop of 2%t. 3rd longeststreaksince2000 The S&Pwent 949
trading days(3.76 years!)from 5/19/03 to 2/26/07 without a
one-daydrop of 2%t

S&P 500 Streaks of Trading Days Without a 2%+ One-Day Decline
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Source: bespoke

Page 8
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Hand-curated selection of the best charts & news flow 09 MARCH 2024

#us #equities #large -cap #small -cap #performance

Long large cap-growth relative to small cap value 12-month
relative performancehit extremelevel

Chart 6: ..and outperforming small cap value by 41ppt
Large cap growth vs small cap value (12-mo relative performance)

70ppt e | 3roe-cap growth vs small-cap value (12m relative performance)
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Source: BofA Global Investment Strategy, Bloomberg
BofA GLOBAL RESEARCH

Source: BofA
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 09 MARCH 2024

#sp500 # concentration

It's startingto feel a bit more crowded

Exhibit 5: Periods of extreme market concentration during the past century
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Universe consists of US stocks with price, shares, and revenue data listed on the NYSE, AMEX, or NASDAQ exchanges. Series prior to 1985 estimated
based on data from the Kenneth French data library, sourced from CRSP, reflecting the market cap distribution of NYSE stocks.

Source: Compustat, CRSP, Kenneth R. French, Goldman Sachs Global Investment Research

Source: mayhem4markets
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 09 MARCH 2024

#nasdaql00 #concentratio n

Here'san update on the concentrationof the stock market by
BiancoResearch Thistable and chart show that the ENTIRE
gainin the NASDAQO0O0 (NDX),which the ETFQQQtracks,is
just four stocks Collectivelythe "other 96" are down on the
year Yearto-date, the "FabulousFour"haveincreasedhe NDX
total marketcapitalizationby 9.16% (blue) The"other 96" have
draggedit 0.50% lower (brown). Note that NVDA'smarket cap
hasincreasedoy $1 trillion in nine weeks!)
Fabulous Four Market Capitalizations

Date Microsoft _ Amazon Meta Nvidia __ Total|  NASDAQ 100 Total/ NASDAQ 100

31-Dec-23 $2.795T $1.570T  $0.910T $1.223T $6.498T $10.968T 32.54%
_7-Mar-24 $3.040T $1.837T $1.306T $2.317T ss.w $21.860T 38.88%
Difference $0.245 $0.267 $0.397 $1.004 $2.002T $1.892 105.80%

The Fabulous Four Impact on the NASDAQ 100

1 M Market Cap Change of the NASDAQ 100
X B NASDAQ 96 Contribution to the NASDAQ 100
+ W Fabulous Four Contribution to the NASDAQ 100

''''''

nnnnn

{ Source: Bianco Research

PRIVATE

BANKING Page 11
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Hand-curated selection of the best charts & news flow 09 MARCH 2024

#mag7 #insider -sales

Magnificent7 CorporateExecutivesre dumpingsharesare the
fastestrate since2021 &

Uptick in Insider Sales
Selling by Magnificent Seven executives is picking up a bit this year
B Alphabet B Amazon ¥ Apple ® Meta M Microsoft Nvidia ™ Tesla

2013 2016 2018 2020 2022 2024

Source: Bloomberg
Note: Reflects net share sales by quarter from all executives and other company insiders

Source: Barchart Bloomberg
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#ceo #insider -sales

In lessthan a Month, 4 IndividualsHave Sold $9.3 Billion of
Stock JamieDimon sold $150 million of JPMorganpn Feh 22.
Zuckerbergsold $661 million of Meta betweenJan 31 and Feh
21. Bezossold $8.5 billion of AmazonbetweenFeh 9 and Feh
20. Karpsold46.6 million of Palantiron Feb20

TOP EXECUTIVE STOCK SALES
FEBRUARY 2024

Source: ceoworldbiz
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Hand-curated selection of the best charts & news flow 09 MARCH 2024

#tech #outflows

We have just witnessedthe largestweekly outflow from Tech
Fundson record

I Chart 12: Largest outflow ever from tech
Tech fund flows (weekly & 4-week moving average)

1

B Tech flows (Sbn)  e==Tech flows 4-week MA (Sbn)

-3
17 18 ‘19 20 21 '22 '23

Source: BofA Global Investment Strategy, EPFR

Source: BofA
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P/Eexpansiorexplainsrecent S&P500rally

o ilinle avnanci
That multiple expansion

Forward P/E

S&P 500
aggregate

Source: Goldman Sachs, TME
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#GLOBALMARKETS WEEKLY WRAP -UP

#equities #price -to-sales

Interestingchart showingthe # of stocksthat are up 100%+ YoY
with a priceto salesratio greaterthan 10 over time. Currently
not nearly as frothy asthe Dot Combubble peak months and

the peakmonthsduringthe memestockrally in late 202Qearly

2021

The Ludicrous List - Stocks With Market Cap >$500 mm, P/S >10, & YoY Change >100%
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Al Beneficiary PEGRatios - Locatingthe Value Will Nvidia
$NVDAreally plateau at 14% earningsgrowth after this year?
Will arm $ARMcomebackto earth or will earningsrocket?

Al Beneficiary PEG Ratios Consensus Gurus

Mkt. Cap. '25-'27 EPS
Ticker Company ($M) '24 PJE Growth CAGR PEG Ratio
GPUIP
NVDA Nvidia 2,149,100 35.1x 13.9% 2.5x
AMD AMD 331,446 56.7x 27.5% 2.1x
INTC Intel 182,480 32.5x 36.6% 0.9x
Foundry & Equipment
TSM Taiwan Semi 700,010 22.3x 22.1% 1.0x
ASML ASML 387,134 47.0x 32.0% 1.5x
GFS Global Foundries 29,060 39.6x 35.9% 1.1x
Design Process / Software
ARM Arm 137,676 112.1x 23.2% 4.8x
SNPS Synopys 86,227 41.8x 15.7%
CDNS Cadence 83,768 51.9x 20.2%
Consumer Facing Al Provider
MSFT  Microsoft 2,991,865 34.5x 17.1%
GOOGL Alphabet 1,656,263 18.8x 15.2%
Assemblers / Ancillary Products
DELL Dell 83,791 15.6x 12.5%
MRVL  Marvell 68,062 52.1x 41.1%
SMCI Super Micro Computer 61,014 50.3x 15.7%
HPE HP Enterprise 23,527 9.6x 7.8%

Source: Consensus Guru
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Hand-curated selection of the best charts & news flow 09

#sp500 #semiconductors #performance

MARCH 2024

6 out of the top 20 stocksin the SP500 this year are in the
Semiconductosspace Nvidiaonce againleadingeverythingw/

againof +66% $NVDA

Rank Symbol Name Industry 2024 Total Return
1 NVDA NVIDIA Corp 66.2%
2 CEG Constellation Energy Corp Utilities - Renewable 45.4%
3 META Meta Platforms Inc Internet Content & Information 42.1%
4 AMD Advanced Micro Devices Inc 37.5%
5 LLY Eli Lilly and Co Drug Manufacturers - General 34.4%
6  UBER Uber Technologies Inc Software - Application 31.6%
7 AMAT  Applied Materials Inc _ 30.0%
8 RL Ralph Lauren Corp Apparel Manufacturing 28.3%
9 TPR Tapestry Inc Luxury Goods 28.3%
10 JNPR Juniper Networks Inc Communication Equipment 27.5%
11 CTLT Catalent Inc Drug Manufacturers - Specialty & Generic 27.3%
12 NFLX Netflix Inc Entertainment 27.2%
13 LRCX Lam Research Corp _ 25.4%
14 AVGO Broadcom Inc 25.3%
15 GE General Electric Co Specialty Industrial Machinery 24.3%
16 DIS The Walt Disney Co Entertainment 24.0%
17 HWM Howmet Aerospace Inc Aerospace & Defense 23.9%
18 KLAC  KLACorp Semiconductor Equipment & Materials  23.7%
135 WDC Western Digital Corp Computer Hardware 22.8%
20 URI United Rentals Inc Rental & Leasing Services 22.5%
C crearive pLanning  @CharlieBilello Data Source: YCharts as of 3/1/24
Source: CharlieBilello
PRIVATE

BANKING
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#nvidia

. Quartr puts Nvidiasizein perspective

NVIDIA's Market
Cap in Perspective

$2.32T $2.27T

Market cap Combined market cap
Revenue $61 billion (FY24) Revenue $1.04 trillion (LTM)
EBIT $33 billion (FY24 : i

DIAGEO

Source: Quartr
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#nvidia #apple #market -cap

Nvidia, SNVDA, is now just $300 billion away from passing
Apple,$AAPLasthe secondlargestcompanyin the world. That
means Nvidia would need to rise another 13% to dethrone
Apple With $NVDAcurrently trading at $919, we would need
to see a move to $1040 for the stockto pass$AAPL Just4
yearsago, Apple was more than 20 TIMESarger than Nvidia
was It's now nearly 5 TIMESarger than Walmart, SWMT, by
marketcap

V2
3.2T7

3T
2.87

26T

2.47

NVIDIA IS NOW EXACTLY /

$300 BILLION AWAY FROM
PASSING APPLE AS 2ND
LARGEST COMPANY IN
THE WORLD

2.2T
21

1.87
1.6T
1.47
NVDA MARKET CAP

1.27

17
L)
7 8008
Aug Sep Nov 2024 Mar ©

Source: TheKobeissLetter
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Nvidiavs SaudiAramcoMarket cap NVDAmarket cap is now
bigger than Aramco's.. Doesthat make sense?! NJ Y @&t Q&
incomeis 10x NVDA|t hasthe largestoil reservesn the world,

$3 a barrelin lifting costs,and untold billionsin midstreamand
downstreamassetgylobally..

NVDA U 4 M

al Fre Woo 1,146

MVDA US Equity + 1) Edit - Line Chart
|03/05/ 2015 8 03/04/ 2024l 1kt Cap _ JusD [ ey Eve

10 30 IM 6M YID I¥ 5 Max [mily ¥ &= Table + Related Datz - [EDEEEEEE ¢ # Edit Chart &

#2587

Saudi Aramco

2019

Source: BastienChevinesse
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#nvidia #etf

Inflows into bullishNvidiaETFhit record Net daily inflows into

the GraniteShare2x LongNVDADailyETANVDLO hit arecord
of $197 million, accordingto LSEGLipper data. The assets
managedby the ETFhavegrownto $1.41 billion from $21375

million at the start of the year"

Net assets of GraniteShares 2x Long NVDA Daily ETF soar

Assets quintuple from the start of the year as Nvidia rallies and inflows jump

March April Many June July Aug Sept. Oc MNow. Dec. Jan, Feb.  March
B
2023

Chart by Bansari Mayur Kamdar
Source: LSEG Lipper Data from March 2023 to March 2024

Source: reuters
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#apple #google #tesla

New relativelows for all of them this week
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#apple #china #sales

Apples iPhone salestumble 24% in Ching its biggest Asian
market, losing out to Huawei, according to Counterpoint
Researcldata

Huawei and Honor Move Ahead of Apple in China Phone Sales
The US company slipped to fourth in China smartphone market share
W 2023 W 2024

Vivo Huawei Honor Apple Xiaomi Oppo

Source: Counterpoint Research

Source: Bloomberg

Page 24
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Hand-curated selection of the best charts & news flow 09 MARCH 2024

#regional - banks #performance

Regionalbanksdon't look great comparedto both largecaps
andsmallcaps
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#new -york -community -bank #equity

Bloombergreportsthat New YorkCommunityBancorpplansto
announcean equity investmentof more than $1 billion led by
Stevena Yy dzO KUbeft@StrategicCapital,HudsonBay Capital
and ReverenceCapital Partners,accordingto a spokesperson
for the bank

g nlgoooooon
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#new -york -community - bank #equity

BREAKINMew YorkCommunityBankstock,$NYCBrises20%

after announcing$1l billion capital raise The stockis now up

125%from its low of the day seenjust 2 hoursaga Completely
normalbehaviourfor a bankwith $100billion+in assets

New York Community
Bancorp, Inc.
NYSE: NYCB

( Overview ) Compare Financials

3.80 usp +0.60 (18.75%) 4 today
Mar 6, 2:47 PM EST - Disclaimer

12:00PM 4:00 PM

Source: TheKobeissLetter
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#europe #stoxx600

Europe'sleading stock index reaches500 points for the first
time, 24 yearsfollowingits achievemenif 400 points

Stoxx 600 Reaches 500 Points for First Time
Road from 400 to 500 points was 24 years in the making

B Stoxx Europe 600 Index
+500
+450
400
—
2
+350 Q
B
+300 2
&
+250
+200
+150
2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
Source: Bloomberg Bloomberg @

Source: Bloomberg
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The stock market rally continues in Germany The Dax is
headingfor its 9th daily gainin a row. Therally is beingdriven
by the Dax "Glory 5" stocks - an index consisting of SAP,
Siemens Allianz,Munich Re, and DeutscheTelekom These5

stockshaveoutperformedthe DaxPricelndexby almost100%

pts overa 10 yearperiod.

.GGLORY U Y

071.71 - Description German Glory Index

At ;14 d 0 1071.71 H 1071.71 L 1071.71 C 1064.82 Owner HOLGER ZSCHAEPITZ &
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Source: HolgerZ Bloomberg
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Japars Nikkei smashes40,000 barrier as Asia markets track

Wall Streetgains

4 76 +3 04 /.»—‘—A' - -
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#us #treasuries #weekly

Bondswere bid on the week with the belly outperformingthe
wings..

j l - |

co 0,00

Normalized As Of 03/01/2024
Last Price

W USGGHR Index  -0.0453

M USGGSYR Index -0,0931

B USGGTYR Index ~0,1066

W USGG10YR Index ~0,0893

B USGGINVR Index -0,0647

B S (3

Source: Bloombergwww.zerohedge.com
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 09 MARCH 2024

#us #treasuries #weekly

The10Y Yielddroppeddown to almost4.0% (closingbelow its
50DMA)at its lowestin almostsixweeks..
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Nobodycaresaboutcommodities..

Nobody Wants to Own Commodities
mEquities mBonds (all using ICI ETFs as a proxy) mCommodities
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#gold #weekly

Dollar weaknesshelped spur gainsin gold which soaredto a
new record high just shy of $2200 today. Gold is up for 8
straightdays- the longestwinningstreaksinceJuly202Q..

9B GOLD SPOT $/0Z - Last Price 2177.38
' T High on 03/08 09:30 2195.15 : : 2200
-+ Average 2078.11
“ 1 Low on 02/23 02:50 201612
217735
- 2150
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- 2050

26 v b 9 o 04 05 06 07 08
Feb 2024 Mar 2024
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Gold is up 10% in 3 days, making a new all-time high. The
beginningof a new bull trend for preciousmetals?
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Gold hits $2,185
A new all-time high
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#options #precious -metals

Call Options Volume in PreciousMetals is surgingto 1-year
highsaccordingto GoldmanSachs Chartincludes$GDX$GLD
$SLV

o +1Apr2022— 3 Day Avg Call Volume (Thousands) — 12Mar2024—
750~ M
700
650
600
U

“l2022 2023 2024
e T T T T T T T
Apr Jul Oct Jan Apr Jul Oct Jan
High Low Avg. Last StdDev
— 3 Day Avg Call Volume (GLD/GDX/SLV) 795.557 129.5803 294.9153 722.9133 109.6618

Source: barchart
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#gold #yields

What will happento gold iffiwhen Fed cuts and real yields
plungeto negativeterritory?

10Y Real Yields And Gold
Source: Macrobond Financial AB, U.S. Department of Treasury
Percent USD/Troy Ounce
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#gold #treasury

Goldhasbeenoutperformingtlt (iSharedJSTreasurie0y+)
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#gold #etfs #flows

Spot Gold Price hits new record high as #ETFscontinue To
contract...
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#gold #digital -gold #etfs #flows

Golds gains continued despite outflows from Gold ETFs(as
BitcoinETHnflows soared)..
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#us-dollar #weekly

Thedollar is down for the sixth straight day, endingthe worst
weekin three monthsfor the greenback.

[ = Bicombers Dollar Spot Index - Last Price 1229.24]?
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#japan #yen

Japan| Yen GainsWith Bank Stocksas Wages,BOJRemarks
BoostHike Bets¢ Bloomberg Theyen climbedto a one-month
highand Japaneséanksharesrose after wagedataanda Bank
of Japanboard Y'S Y 6 Sréid@rks bolstered speculationthe
authority will raise interest rates this month. Japanese
governmentbondsextendedtheir drop asdatafrom anauction
of 30-year debt indicated weak investor demand for long
maturity securitiesahead of the expected BOJshift. Policy
sensitivetwo-year notes also fell, with their yield climbingto
0.195% the highestlevelsince2011

Bearish Yen Bets Mount as Volatility Drops

M Leveraged funds’ net yen position on 2/27/24 Asset managers’ net yen position on 2/27/24

M Leveraged funds + asset managers on 2/27/24 i»SOOOO
|||||||||||||||||| |||||||||||||||||| ””m||||||||u.u|‘||||||||n|||m- ' [}0 3
T-SOOOO o
t 9
{-100k %
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¥ Yen's 3-month implied volatility ~15
o
‘0 8
=
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Source: Bloomberg, Commodity Futures Trading Commission Bloomberg m
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#egypt #forex

09 MARCH 2024

The Egyptian Pound is down 37% against the USD after

switchingto aflexibleexchangeate

Egyptian Pound/U.S. Dollar (\EGPUSD)
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#forex # cost-of-capital

High global cost of capital hurts weak global balancesheets
PakistanNigeria,Ethiopig Egypt DRCJran, Turkiye,Argentina
accountfor 12% of world population (>1bn people)and they
are all hit by inflation rates >30% (Argentina250% Turkiye
60% DRG0%), interestrates>20% & pressureof currencies

Chart 7: High global cost of capital causing big currency devaluations
Currencies of 3 largest African countries (by population) since 2000
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#macro

#us #growth #q1
AtlantaFedGDPNowooksfor 2.5%growth in Q1 2024

Evolution of Atlanta Fed GDPNow real GDP estimate for 2024: Q1
Quarterly percent change (SAAR)
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4 -
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#macro

#ceo #economy #sentiment

CEOseconomicoutlook is surging America'stop executives
are strikingly more confident about the economy, with

expectationsof strongersalesand capitalinvestments Forthe

first time in two years,the BusinessRoundtable'squarterly
gaugeof CEGsentimentis aboveits historicalaverage By the

numbers Thelobbyinggroup'sindex jumped by 11 pointsin

the first quarterto 85t toppingthe long-runningaverageby 2

points.

Business Roundtable CEO Economic Outlook Index

Quarterly; Q4 2007 to Q12024

Recession

85

T Expansion

i Contraction

Data: Business Roundtable; Chart: Axios Visuals

S Source: axios
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#macro

#us #macro #weekly

USmacrodataseriallydisappointedthis week
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#macro

A "Goldilocks"USjob report -> risk assets, gold and digital
gold rally after a soft US Jobsreport. February Non-Farm
Payrollsbeat estimateswith 275 new jobs BUT 2 months
revisionslook notable with -167k. Unemploymentrate roseto
3.9% from 3.7% and hourly earningsweaker than expected
w/+0.1% MoM. WI vy dzI lle-Qd release has been
relativized

=] Jnited States 6 Browse 14:31:53 ] -
J v 2 ® Weekly
Date Time A M R Event Period Surv(M) Actual Prior Revised
8 14:30 ., Two-Month Payroll Net Revision Feb -167k
il Change in Nonfarm Payrolls Feb 200k 275k 353k 229k
Change in Private Payrolls Fel k 223k 177k

a4l Change in Manufact. Payrolls Feb < -4k 8k

il Unemployment Rate Feb 3.7% 39% 3.7% --
Average Hourly Earnings MoM Fe 0.1% 6%  0.5%
Average Hourly Earnings YoY 4.3% 5%  4.4%
Average Weekly Hours All Employees 3 343 34.] --
Labor Force Participation Rate Feb 62.6% 62.5%
Underemployment Rate - 7.3%

Source: HolgerZ Bloomberg
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#macro

#us #job -report

Here's a visual representation of the MASSIVEdownward
revisionsin the jobs reports. January'sblowout 353,000 jobs
numberwas revisedsharplylower to just 229,000. Thismarks
a downward revision marks a whopping 35% lower jobs
numberthaninitially reported.
Meanwhile,governmentemploymentaccountedfor 52,000 of
the jobs addedin February All while 278000 Americanstook
on more than onejob in FebruaryWe continueto seearecord
high number of people holding more than one job. A trend
worth watching

----------- -US Employees on Nonfarm Payrolls Total MoM Net Cha - US Employees on Nenfarm Payrolls Total MoM 000] i
--------------------------------------------------------- R R L
-------------------------------------------- »100
-------------------------------------------- R 1))
------------------------------ I R 1
--------------------------- oo 2100
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA +-150
-------------------------------- o

T oMar T Sep Dec M:ar Jun Sep Dec

9 Source: www.zerohedge.comBloomberg
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#macro

#us #jobs-report

In the pastyear,the UShascreated921,000 part-time jobsand
lost 284,000 full-time jobs

Job Changes: Since Feb 2023 ("000s)

921

Full-Time Part-Time

Source: www.zerohedge.comBloomberg
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Fulltime employmentis starting to roll over while part-time
payrollsarerisingsubstantially

Full vs. Part-Time Jobs

Numbers in Thousands of Persons

Full-Time Payrolls
= Part-Time Payrolls

138,000

128,000

o
Re)
o
2
©
E
=
g~
©
a

Full-Time Jobs

118,000

108,000

Source: Tavi CostaBloomberg
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#macro

Accordingto latest Fund ManagerSurveyby BofA nobody is
expectinghigherinflation.

Nobody is expecting higher inflation

Nobody is expecting .H
higher inflation

Source: TME
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#macro

#us #households #interest

U.S Householdsare now spendinga record $573.4 billion on
non-mortgage interest paymentswhich for the first time in
historyis roughlythe sameasmortgageinterestpayments

Interest Payments by US Households
Seasonally adjusted annual rate
7/ Non-mortgage ' Mortgage
$600bin

400

200

L I

1978 2000 2020

Source: Bureau of Economic Analysis

9 Source: barchart
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#macro

#us #interest #debt

Theinterest paymentson USFederalGovernmentDebt have

surpasseda $1 trillion annual rate, increasing98% over the
past3 years

US Federal Government Interest Payments, SAAR
1200 ($Billions, Q1 1947 - Q4 2023)
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#macro

#us #government -spending #deficit

Inflation-adjusted US government spending since 2020 exceeds
the combined spending of:

- World War |

- World War |l

-1970 to 1990

US Federal Deficit Adjusted For Inflation ) g
&

Federal Surplus or Deficit [-}/Consumer Price Index for All Urban Consumers: 4 KRADES
All Items in U.S. City Average
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Dates: 1913 Through 2022
Source: US Bureau of Labor Statistics, US Office of Management and Budget, National Bureau of Economic Research, Game of Trades.

Source: Game ofTrades
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#macro

'France's 2023 Deficit 'Significantly' Above 4.9% (BBG)
Frances budget (in)discipline.. Sincethe GreatFinancialCrisis
in 2008 Francemanagedto keepits budgetdeficit below the
3% threshold (remember the Maastricht Treaty) just once
(2018. Thisis far worse than Italy. France'sdebt-to-GDPratio
is at 110% up from 64% pre-financial crisis With potential
GDPgrowth at a paltry 1% and declining, structurally low
interestratesis neededto keepthe debt burdenafloat

IMF France General Government Gross Deb... International Monetary Fund
IGS%FRA Index 96) Actions + 97) Edit ~ Line Chart
03/06/1974 (=l 12/31/2024[=RMid Px ____JLlocal CCY ESNEEEVRITE Key Ev

1D 30 IM 6M YTD 1Y 5Y Max Yearly ¥ & Table + Related Dat [EEHSELE) &« # Edit Chart ¥
W d Price 130.501 e +120
o B 2

France: Debt-to-GDP (IMF)
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Source: JeroenBlokland Bloomberg
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#geopolitics

#us #trump #elections

In a surpriseMondayruling, SCOTU&eterminedDonaldTrump
is eligible to run for office again The decisionis a massive
victory for Trump, whose eligibility on Colorado'sballot was
challenged The decisionwas issuedone day ahead of Super
Tuesdaywvhen 16 stateswill hold primaryelections

Source: Businessnsider
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Another damming poll for Biden With 8 mths left until Nov
election,Joe. A R 33%dpport lagsbehind Donald¢ NHzY LJQ &
48% in the national surveyof registeredvoters The share of
voterswho stronglydisapproveof President A R $afdidgof

his job has reached 47%, higher than at any point in his
presidency The betting markets are now also backingTrump
Predictlthashim 6%-pts ahead

PRITUSAT Index 96 Actions ~ 97) Edit ~ [Z G 2450: PredictIt 2024 Trump Bid
109/03/20231=19 03/03/20241=3CEIR 1 ocal CCY [ s
10 30 1M 6M YD 1Y SY Max Daillyvy & i« Table « # Edit Chart 2 %%

Who will win 2024 US Presidential Election?

Predictit odds of Trump victory 47
Predictit odds of Biden victory 41

Source:BloombergHolgerzZ
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#geopolitics

#saudi-arabia #opec #oll

Saudi Arabia, de facto leader of the Organizationfor the
PetroleumExportingCountries,will extendits voluntary crude
productioncut of 1 million barrelsper day until the end of the
second quarter, the state-owned Saudi Press Agency said
Sunday,citing a sourcefrom the O 2 dzy” MiNBtrQ&f Energy
wA & | &ud& production will be approximately 9 million
barrelsper dayuntil the end of June the announcementaid.$
Russiawill trim its production and export supplies by a
combined 471,000 barrels per day until the end of June,
RussiarDeputyPrimeMinister AlexandemMNovaksaid

' "-

9 Source:CNBC
‘_
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#energy #dependancies

Energy dependenceand independencesummarizedin one

chart

Energy dependence and independence
Net imports of oil, natural gas and coal in million tonnes of oil equiv.
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#centralbanks

#fed #rates #expectations

'‘Bad' news was good news for the doves and the market's
expectationsfor rate-cutsin 2024ticked backup to 4 rate-cuts
(from 3)...

- | 2004 Expected Fed Rate Cuts (LS) -0.937 |

:

"'gt& Logl
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Source: Bloomberg, www.zerohedge.com
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#centralbanks

#fed #rates #expectations

No changeafter the jobsreport. Market still expectingthe first

rate cut in Juneand 4 cuts by yearend (FedFundsRatedown
to 4.25-4.50%).

Market Expectations for Fed Funds Rate
(Data via Fed Funds Futures, Mar 2024 - Mar 2026)
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As expected, the ECBIlefts rates unchanged The European
Central Bank approachcontinuesto follow a datadependent
approachin determiningrate path. Our Take Overall,this is a
rather dovish statement for now - let see if Lagardepress
conference will reinforces the dovish reading or if she
counterbalanceshe messagdrom the downwardrevisionson

growth in inflation.

[Z G 165: ECB Rates
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ECB) &agardesignalsJune rate cut w/2% inflation in sight
Marketsagreeandpricein 97bpscut for 2024

[Z World Interest Rate Probability

Enable Overrides
Region: Eurozone » Instrument: Overnight Index Swaps »
larget Rate 4.0000 Pricing Date | 03/07/2024]=!
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#centralbanks

#japan #boj

Bankof JapanBOJow ownsnearly60% of the entire Japanese
governmentbonds

Bank of Japan @ Gav.
Owns Nearly 60% of Japanese Government Bonds Outstanding
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Dates: September 2002 Through September 2023.

wmnShare of JGBs outstanding held by the BoJ
Source: Bol, Bloomberg, Apollo Chief Economist, Game of Trades.

Source: Game ofTrades
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BitcoinTops$70,000 Forthe FirstTimein History
BTC

Bitcoin
$70,000.85

A $2,832.35 (4.22%) Today

Source: stockmktnews
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#bitcoin #etf #flows

Therecentapprovalof bitcoin ETFswhich hasenabledrecord
crypto fund inflows, to the tune of $7.7 billion alreadywhich
blows all of 2021s $5.2 billion inflows (the year when bitcoin
hit its previousall time high) away, which also meansthat the
currentexplosionin cryptois takingplacewith far lessleverage
Annualizethat, andyou get a shockinghumbert

Chart 3: Inflows to crypto funds on pace for blowout year
Crypto fund flows (Smn, annual; 24 = YTD annualized)

$45bn YTD

50000  mCrypto fund flows (Smn, annual) L
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Source: BofA Global Investment Strategy, Bloomberg

Source: BofA
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#bitcoin #etfs #aums

JUSTIN: #Bitcoin ETFsare catchingup to Gold ETFdor total
assetswith morethan 50 asmuchAUMasGold

$54b for $BTC
$96b for Gold

BITCOIN ETFs Vs GOLD ETFs Comparison

96.278

Gold ETFs

Bitcoin ETFs

Bitcoin ETFs

Source: Bitcoin Archive
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#blackrock #etf #flows

BlackRock'BitcoinETHoulledin a MASSIVE788m yesterday It
smashedhe previousrecord of $612m. Theycouldbe takingin
+$1 Billionadaysoon &

BlackRock Bitcoin ETF - Inflows (m)
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#blackrock #etf

BlackRockto buy Bitcoin ETFsthrough its $15b Global
AllocationFund

Bitcoin Archive & @BTC Archive - 8h. -
I8 JUST IN: BlackRock to buy #Bitcoin 8 ETFs through its $15b Global Allocation
Fund.

Its $36b Strategic Income Opportunities Fund will also buy Bitcoin ETFs, as
announced last week.

& AN

farrnSrmmael”
= Qiviacroocope |
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#blackrock #bitcoin

Thelaw of supplyanddemand..

32\’ Bitcoin Archive .2
i @BTC Archive

NEW: BlackRock bought 12,447 #Bitcoin J3 yesterday.

That's ~14x the daily new supply.

11:28 AM - Mar 6, 2024 - 98.8K Views
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#bitcoin #exchanges #hodl

Bitcoin inflows to exchangeuser deposit wallets are low, i.e
thosewho havebitcoin in storagedo not showanyintent to sell
evenafter recentrally

BTC: Inflows to Binance User Deposit Wallets
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#GLOBALMARKETS WEEKLY WRAP -UP

#bitcoin #whale

Who Is WIr 100Q K'he Mysterious Bitcoin Whale That Now

Holds$3 Billion? A mysteriousBitcoin addressis amassingBTC
asthe raceto a new all-time high continues Accordingto data
from Bitinfocharts the ¢ K | fwal@tdnow holds over 54,164
BTGworth around $3.2 billion. Accordingto Amberdata the

wallet has been accumulatingBitcoin since November 2022,

usingBinanceandKuCoin

Source: decrypt
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#ether

Ethereumoutperformed Bitcoin on the week (+14% vs +10%),
hitting $4000for the first time since2021

-P5000

[‘-‘. XET-USD Cross Rate - Last Price 3917.350]
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Source: www.zerohedge.comBloomberg
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#brics #digital -currency

BREAKIN@RICWill CreatePaymentSystemBasedon digital
currenciesand blockchain The BRICSations, consisting of
Brazil,Russia)ndia, China,and South Africa, have announced
their intention to createan independentpaymentsystembased
on crypto and blockchaintechnology Accordingto Kremlinaide
YuryUshakovthe primary goal of this initiative is to provide a
convenient, costeffective, and politically neutral platform for
governments, businesses,and individuals within the BRICS
countries The decisionto develop this innovative payment
systemcomesas part of the BRICY | i AbPogd&rStrategyto
increasetheir role in the international monetary and financial
system
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#germany #crypto # trading

Germanybased Deutsche Boerse announced fully regulated
crypto trading platform Deutsche Boerse Digital Exchange
(DBDX) The spot trading platform is targeted for institutional
clients said the DeutscheBoerse The new DeutscheBoerse
DigitalExchangésthe latest stepin its digital strategyto deliver
a fully regulated and secure environment for institutional
trading, settlement, and custodyfor this digital assetclass The
Germanexchangegroup last year committed to introduce an
integrated digital asset platform as part of its Horizon 2026
program Theinitial trading will be requestfor-quote basisand
graduallymoving to multilateral trading. DeutscheBoersewiill
offer trading venue and Crypto Finance (Deutschland)to
providedigitalassetclearingandsettlementservices

ENTRS

s Au;@%-r.‘—“.ﬁ,si_ef;'
Deutsche Borse Llaunches
sSpot Crynto Platiorm for

institutional Clients

9 Source: coingape
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#food - for -thought

#us #sec #climate

U.S companieswill haveto start telling the public about their
climate risks The SECvoted Wednesdayto impose climate
disclosurerequirements that will be significantly softer than
those it proposedin March 2022 after the agencyreceived
thousandsof commentletters and numerouslitigation threats
over the plan. In the biggestchange the regulatorg 2 yfxde
companiesto quantify pollution from their supply chains or
customers known as Scope3 emissions Additionally,firms will
face a higher bar for when they need to reveal more direct
carbonfootprints in their regulatoryfilings,which are known as
Scopel and Scope2 emissions

Source:bloomberg
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#sp500 # performance #30-years

09 MARCH 2024

#food - for -thought

The best performing stocksin the S&P500 over the last 30
years..

Rank Symbol  Name Industry
1 AMZN*  Amazon.cominc Intermet Retail
2 MNST*  Monster Beverage Corp Beverages - Non-Alcoholic
3 NVDA"  NVIDIACorp semiconductors $ 10,891,726
4 NWR NVRInc Residential Construction 6/17/1986 S 802691
5 AAPL Apple In¢ Consumer Electronics 12/12/1980  66862% $ 669,187
6 POOL*  Pool Corp Industrial Distribution 10/13/19%5  59612% S 597,167
7 AXON®  Axon Enterprise Inc Aerospace & Defense 6/7/2000  57460% § 5,756,014
8 NFX*  Netflixinc Entertainment 5/23/2002  55311% $ 5,601,078
9 MO Altria Group Inc Tobacco 7/2/1985  43200% S 4329969
10 ROST Ross Stores Inc Apparel Retail 8/8/1985 A299T% S 4,309,660
1 88 Biogen Inc Drug Manufacturers - General 9171991 A97% $ 4,307,860
12 JBL Jabil Inc Electronic Components 4/29/1993  40675% S 4,077,550
13 CPRT*  Copartinc Specialty Business Services 317/1994  36673% 3 §  36Mm38
14 CTSH*  Cognizant Technology Solutions Corp  Information Technology Services 6/19/1998  34363% “ § 3,446,304
15 €00 The Cooper Companies inc Medical Instruments & Supplies 12/6/1983  34025% 2.5% § 3248
16 ODFL Old Dominion Freight Line Inc Trucking 10/24/1991 29047% 20.8% $ 2914715
17 ORLY O'Rellly Automotive Inc Spacialty Retail 421993 28898% 208% $ 2,899,763
18 RMD*  ResMedinc Medical Instruments & Supplies 6/2/1985  27347% 206% S 274478
19 Johnson Controls International PLC Building Products & Equipment 10/11/1965  26226% 20.4% S 2632627
20 G Gilead Sciences Inc Drug Manufacturers - General 1/22/1992 25715% 20.3% S 2,587,468
A MSFET Microsoft Corp Software - Infrastructure 3/13/1986  25772% 203% S 2,587,250
2 APH Amphenol Corp Electronic Components 11/8/1991 25306% 20.3% S 2,540,642
B OTSCO  Tractor Supply Co Specialty Retail Y1199 2376% 19.8% $ 24757
¥ INU Intuit Inc Software - Application 3/12/1993  19757% 19.3% § 1985673
25 DHR Danaher Corp Diagnostics & Research 11/3/1986  18312% § 1,841,155
2% ISRG*  Intultive Surgical Inc Medical Instruments & Supplies 6/13/2000  18286% $ 1838614
27 QCOM  Qualcomm Inc Semiconductors 12/13/1991 17338% S Lmm
B TX T)X Companies Inc Apparel Retall 1/17/1965  101% $ 1Lnn6
29 SBUX Starbucks Corp Restaurants 6/26/1992  16609% $ 1,670,903
30  ADBE Adobe Inc Software - Infrastructure 8/20/1986  15779% $ 1,587,907
$pY S&P 500 ETF N/A 1776% 103% $ 187,589
*Not full 30 year period. Company IPO was before 30 years ago. Returns & Annualized Returns are since IPO.
€ creanive pLANNING Data Source: YCharts @CharlieBilello

PRIVATE
BANKING

Source: charliebilello

Page 78



#GLOBALMARKETS WEEKLY WRAP -UP

#food - for -thought

#stock - market #pullbacks

If stocks do get a correction at some point, the following
graphicillustrates the averageduration of recoverybasedon
the extentof the downturn.

Recovery Times From Market Drops

B Average months to recovery
Pullbacks (5% to 9.9% drops) [} 15
Corrections (10% to 19.9%) . 40

Bear markets (20% to 40%) _ 13.0
Moo bear markets 4o%) | 5o

Source: CFRA Research, S&P Global; data from Dec. 31, 1945 to Dec. 31, 2023.

Source: bloomberg brachart
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#food - for -thought

#compounding #investing

Compoundingdoesn'trely on earningbig returns. Merely good

returns sustained uninterrupted for the

especiallyn times of chaosandhavocwill alwayswin

bl

AR A o N | 0 B ) A

cash during a bull market, because you become acutely aware of
how much return you're giving up by not owning the good stuff.
Sgyash earns 1% and stocks return 10% a year. That 9% gap will
gnaw at you every day.

But if that cash prevents you from having to sell your stocks
during a bear market, the actual return you earned on that cash
is not 1% a year—it could be many multiples of that, because
pneventing one desperate, ill-timed stock sale can do more for
your lifetime returns than picking dozens of big-time winners.

Compounding doesn’t rely on earning big returns. Merely
good returns sustained uninterrupted for the longest period of
time—especially in times of chaos and havoc—will always win.

2. Planning is important, but the most important
part of every plan is to plan on the plan not going
according to plan.

What’s the saying? You plan, God laughs. Financial and
investment planning are critical, because they let you know

whether your current actions are within the realm of reasonable.

d survive their first encounter with the

But few plans of any kin ;
real world. If you're projecting your income, savings rate, an.d
¢ the next 20 years, think about all the big
years that no one could have

boom and bust that caused
S 1 BRI = . . Ut 2o ok =%

market returns ove
stuff that’s happened in the last 20
foreseen: September 11th, 2 housmg

longest period

Source: Investment books (Dhaval)
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#food - for -thought

#bezos #musk #net -worth

Jeff Bezogjust passedElon Musk to retake the position asthe
richestpersonin the world

Rank Name Total net worth $ Last change $YTDchange  Country / Region
1 Jeff Bezos $2008B -$500M +$23.4B  United States
2 Elon Musk $198B -$17.68B -$31.3B  United States
3 Bernard Arnault $1978B -$1.84B +$18.3B France

4 Mark Zuckerberg $179B -$1.428B +$50.7B  United States
5 Bill Gates $1508B +$475M +$8.88B  United States
6 Steve Ballmer $143B -$125M +$12.6B  United States
7 Warren Buffett $133B -$1.26B +$13.4B  United States
8 Larry Ellison $129B -$242M +$6.26B  United States
9 Larry Page $122B -$2.868B -$4.09B United States
10  Sergey Brin $116B -$2.668B -$3.76B United States

Source: BloombergBillionairelndex
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Happyinternational women's day 2024 "In the future, there
will be no female leaders There will just be leadersi Sheryl
Sandberg This quote by SherylSandbergthe former COOof
Facebookis about advocatingfor genderequality in leadership
positions Sheis proposinga future where genderis not a factor
in determining leadership potential, and where people are
simplyjudgedon their merits andqualifications

In the future,
there will be
no female
leaders. There

will just be
leaders.

SHERYL SANDBERG

Source: UKArtificial Intelligence
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#food - for -thought

#lamborghini #scarcity

ouch..too bad... a signthat we are late-cycle?A bitcoin effect?
Orjust aremainderof the power of scarcity?

- The Economic Times App 7
()

10M Downloads

BUSINESS

Lamborghini says all cars
sold out till 2026

,‘f.-' _—
O BCCL 2024. ALL RIGHTS RESER»=2
READ

ON APP

Synopsis

The Italian super-car maker posted record sales of more
than 10,000 vehicles last year as it introduced the

Revuelto, its first plug-in hybrid model, and quickly racked
up a two-year backlog of orders. Lamborghini is only

slowly introducing electric vehicles with plans on track fc X
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#food - for -thought

#television #generations

Televisionwill eventuallyfollow the path of print newspapers
and slowly disappear My daughter and most of her friends
R 2 yeQein have a T\tset anymore Thosewho control social
media will accumulate enormous political power as we go
forward.

Browsing, history
US, preferred source of news by age, 2022*, %

M News websites or apps ™ Search Podcasts
M Print M Radio

0 20 40 60 80 100

(2Bl Social media -
Source: Pew Research Centre *July 18th-August 21st

Source: Michel A.Arouet
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#food - for -thought

#nike #memo

Nike staff memofrom 1977

[

10.

(

Our business is change.
We're on offense. All the time.

Perfect results count -- not a perfect process.
Break the rules: fight the law.

This is as much about battle as about business.

Assume nothing.
Make sure people keep their promises.
Push. yourselves push others.

" Stretch the possible.

Live off the land.
Your job isn’t done until the job is done.

Dangers
Bureaucracy

Personal ambition

Energy takers vs. energy givers

Knowing our weaknesses

Don’'t get too many things on the platter

It won't be pretty.

If we do the right things we'll make money damn
near automatic.
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#food - for -thought

#time -management

MasteringTimeManagement

MASTERING TIME MANAGEMENT:
THE ULTIMATE CHEAT SHEET FOR EVERYONE

f Eat That Frog

Powmodoro

25 minutes of work, S-minute break,
and then a longer break.

Works well for people who struggle
istractions.

Do the most important & difficult
tasks first thing in the morning.

w_orkswoﬂlofpoopbwhosuugglc

with procrastination. = with di

2-Minute * 1-3-S Method

R”’e g By focusing on a limited number of tasks

> at different levels of complexity, you can

If a task can be : ; * stay organized throughout the day.
oomplet.ed_inzminor = Works well for th e
less, do it right away. 1 Big Task - 3 Medium Tasks - S Small Tasks  with overwhelm. . o
Works for boosting
productivity and

Eisenhower Matrix

Organize work in four quadrants and
decide on urgent vs important & not-
urgent vs not important factors.

Works well for people who have to deal
with a lot of decision-making.

Getting Things Done (GTD) Pickle Jar Theory
Add all tasks to a list. If the task is == Add a finite amount of tasks in a
7 around 2 minutes of work, do it day. Identify what is useful and
il instantly, else — schedule it. \/, : what is not useful.
Works well for people who like to-do : / Works well for people who love
lists and long-term planning. creative thinking.
15, Task Batching Technigue
o Assign time blocks for the tasks in your day. Most
effective with task batching.
PR Works well for people who manage multiple
| e

For more valuable content, follow me Victoria Repa | CEO & Founder BetterMe

Source: VictoriaRepathru Compounding Quality
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#food - for -thought

#failure

Failureisa muscle

Failure is a muscle.

every time you use it, it gets a little stronger.
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food -for -thought

#communication

Source: SeekWiser
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food -for -thought

#habits

Source: Succeeded/ind
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Always do what you are
afraid to do.

Philosophyteaches

Source: European leadership
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Subscribe to the newsletter

syzgroup.com/newsletter
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