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Chart of the week

JGBsand the virtues of YCC

Japan's10-year governmentbond yield hit a three-week high

on Fridayon growingspeculationthat BOJwould end its ultra-

loose monetary policy soon No one knows how high Japan's
10-year JGByield goesif BoJyield curvecontrol (YCC¥uddenly
ends But given Japan'shuge debt load (250% GDP),it would

likely rise substantially,which could plunge Japaninto a fiscal

crisis That'swhy BoJprobably needsto keepYCGn place..
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A late rally helped the major US equity indexes end flat to
modestly higher for the week The smallcap Russell2000 Index
outperformed the S&P500 Index for the third time in the past
four weeks, helping narrow its significant underperformance
Within the S&P500, energy stockslaggedas domesticoil prices
fell below USD70 per barrel for the first time sinceJune Onthe
Macro side, C NA Rabnfa@epayrollsreport surprisedmodestly
on the upside, with employersadding 19% jobs in November
versus consensus expectations of around 180k. The
unemploymentrate fell backto 3.7% Thebiggersurprisewasthe
Universityof a A O K ApEelimin@riigaugeof consumersentiment
in December,which jumped to its highestlevel since Auguston
calming inflation fears Survey respondents exped prices to
increase by 3.1% in the coming year, down from 4.5% in
Novemberand the lowest rate sinceMarch 2021 TheUS10-year
yield hit an intraday low of 4.10% on Thursday but yields
reboundedin the wake of the payrollsreport. The panEuropean
STOXXurope600 Indexadvancedor a fourth consecutiveweek,
ending 1.30% higher Wl LJINKIk@Qi225 Index fell 3.4% over the
week as comments by BoJofficials stoked speculationthat the
central bank may abandonits policy of negative interest rates
earlier than anticipated, weighing on riskier assets The dollar
jumpedwhile cryptos were all higherthis weekwith BTCandETH
eachup around13% SpotGoldfell backto $20000n Friday
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Hand-curated selection of the best charts & news flow 09 DECEMBER 2023

#weekly #summary

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 36,248 0.0% 9.4%
S&P 500 Index 4,604 0.2% 19.9%
NASDAQ 14,404 0.7% 37.6%
MSCI EAFE* 2138 0.4% 10.0%
10-yr Treasury Yield 4.23% 0.0% 0.3%
Oil ($/bbl) $71.20 -3.9% 1.3%
Bonds $96.93 0.1% 3.3%

Source: FactSet, 12/8/2023. Bonds represented by the iShares Core U.S. Aggregate Bond ETF. Past performance does not guarantee future results. *4-

day performance ending on Thursday.

Source: Edward Jones
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#money - market #assets

GlobalMoney Market FundsAll-Time High 1

. A record high

$8.3 Trillion is parkedin global money market funds according
to GoldmanSachs$5.73 Trillion of this are U.S basedfunds As
global central bankscut rates, could this capital find its way
backinto equities?
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Hand-curated selection of the best charts & news flow 09 DECEMBER 2023

#correlation #equities #bonds

The correlation between US stocksand bonds over the last 2
yearsisthe highestwe've seensincel993-95.

Rolling 2-Year Correlation:
S&P 500 and Bloomberg US Agg Bond Index
(Monthly Data, Dec 1977 - Nov 2023)
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Hand-curated selection of the best charts & news flow 09 DECEMBER 2023

#vix #markets #complacency

Someinvestorsare worried about VIXindex beingtoo low, i.e
markets are too complacent The chart below is a good
reminder that a "low VIX" is a normal part of bull
markets Investorsseemto alwaysforget this.
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Hand-curated selection of the best charts & news flow

#us #stocks #retail -purchases

09 DECEMBER 2023

Retailhavebought$7 billion of stockswithin the lastweek,the
highestlevel sinceMarch of 2022aseuphoriabroughtthe AAII
bearssurveydown the mostsinceApril of 2009
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#us #equities #cta #positioning

CTAlong positioning is at its highestlevel in 8+ years after
$225B in buyingoverthe lastmonth.

Global CTA Positioning
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Hand-curated selection of the best charts & news flow

#sp500 #equities #performance

09 DECEMBER 2023

#markets

The S&P500 is outperforming the equally weighted index by

14%this year, on pacefor the 2nd biggestoutperformanceon
record with data goingbackto 1971 (only 1998 was bigger @

16%).

Year S& EQ S&P-EQ|Year S&P EQ S&P-EQ| Year S&P EQ S&P-EQ
1971 142% 166% -2.4% |1989 317% 258% 59% | 2007 55% 15% 40%
1972 188% 98% 90% 1990 -31% -119% 88% | 2008 -37.0% -397% 27%
1073 143% -215% 72% |1991 305% 355% -50% | 2009 265% 463% -19.8%
1974 -259% -22.9% -3.0% |1992 76% 156% -8.0% | 2010 151% 219% -6.8%
1975 37.0% 544% -17.4% 1993 10.1% 151% -50% | 2011  21% -01% 22%
1976 238% 357% -119% [1994 13% 10% 04% | 2012 160% 17.7% -17%
1977 70% -20% -50% |1995 376% 2320% 55% | 2013 324% 362% -38%
1978 65% 82% -17% 1996 230% 19.0% 39% | 2014 137% 145% -08%
1979 185% 28.7% -10.1% |1997 33.4% 29.0% 43% | 2015 14% -22% 36%
1980 317% 302% 15% |1998 286% 122% 164% | 2016 120% 148% -28%
1981 -47% 48% -95% |1999 210% 120% 90% | 2017 218% 189% 29%
1982 204% 302% -98% |2000 -9.1% 96% -187% | 2018 -44% -76% 3.3%
1983 223% 303% -7.9% 2001 -119% 04% -115% | 2019 315% 292% 22%
1984 61% 36% 26% 2002 -22.1% -182% -39% | 2020 184% 128% 56%
1985 312% 306% 06% 2003 287% 410% -123% | 2021 287% 296% -09%
1986 185% 17.9% 06% 2004 109% 17.0% -6.1% | 2022 -181% -114% -67%
1987 58% 49% 09% |2005 49% 81% -3.1% qu% 73% 13.9%
1988 166% 202% -36% |2006 158% 158%  0.0%

€ CREATIVE PLANNING' @CharlieBilello As of 12/6/23
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Hand-curated selection of the best charts & news flow 09 DECEMBER 2023

#sp500 #performance

TheS&P500 closedat its highestsinceMarch2022...
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Hand-curated selection of the best charts & news flow 09 DECEMBER 2023

#sp500 #performance

Regardinghe stock market, the SP00 is exactlyat the same
level it was two years ago today, December6, 2021 Asthe
black line shows, the changein the index is up just 0.17%
Meanwhile,the 3-month T-Bill (orangeline) is up 6.3%overthe
sameperiod.
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Liquidity matters! Rotation out of Reverse Repurchase
AgreementdRRPsprovidedthe catalystfor the latestrally.

US_LIQI G 6.2MIN Description US Liquidity Index

As of 12/8/2023 Owner BLOOMBERG L.P. 3
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Hand-curated selection of the best charts & news flow 09 DECEMBER 2023

#markets

#sp500 #return #rate -cuts #recession

Regardinghe stock market, the SP00 is exactlyat the same
level it was two years ago today, December6, 2021 Asthe
black line shows, the changein the index is up just 0.17%
Meanwhile,the 3-month T-Bill (orangeline) is up 6.3%overthe
sameperiod.
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Hand-curated selection of the best charts & news flow

#sp500 #pe -ratio

09 DECEMBER 2023

#markets

TheP/Eratio on the S&P500is currently 21.3, with a multiple
expansionof 9%in 2023 TheaverageP/Eratio for the S&P500
sincel989is19.2.

S&P Y% Change oL pnq PChange o000 P/E% Multiple
o ORCTing Ouevating Price Sy SO0 TTM P/E Change Expansion/Contraction
EPS EPS (Price)
1989 24 0.8% 353 27.3% 14.5 26.4% Expansion
1930 23 -6.9% 330 -6.6% 14.6 0.3% Expansion
1991 19 -14.8% 417 26.3% 21.6 48.2% Expansion
1992 21 8.1% 436 a4.5% 20.8 -3.4% Contraction
1993 27 28.9% 466 7.1% 17.3 -16.9% Contraction
1954 32 18.0% 459 -1.5% 14.5 -16.6% Contraction
1995 38 18.7% 616 34.1% 16.3 12.9% Expansion
1996 41 7.8% 741 20.3% 18.2 11.6% Expansion
1997 44 8.3% 970 31.0% 22.1 20.9% Expansion
1998 44 0.6% 1229 26.7% 27.8 25.9% Expansion
1999 52 16.7% 1469 19.5% 28.4 2.4% Expansion
2000 56 8.6% 1320 -10.1% 23.5 -17.3% Contraction
2001 39 -30.8% 1148 -13.0% 29.6 25.6% Expansion
2002 46 18.5% 880 -23.4% 19.1 -35.3% Contraction
2003 55 18.8% 1112 26.4% 20.3 6.4% Expansion
2004 68 23.8% 1212 9.0% BT -11.9% Contraction
2005 76 13.0% 1248 3.0% 16.3 -8.8% Contraction
2006 88 14.7% 1418 13.6% 16.2 -1.0% Contraction
2007 83 -5.9% 1468 3.5% 17.8 10.0% Expansion
2008 50 -40.0% S03 -38.5% 18.2 2.6% Expansion
2009 57 14.8% 1115 23.5% 19.6 7.5% Expansion
2010 84 47.3% 1258 12.8% 15.0 -23.4% Contraction
2011 96 15.1% 1258 0.0% 13.0 -13.1% Contraction
2012 97 0.4% 1426 13.4% 14.7 13.0% Expansion
2013 107 10.8% 1848 29.6% 17.2 16.9% Expansion
2014 113 5.3% 2059 11.4% 18.2 5.8% Expansion
2015 100 -11.1% 2044 -0.7% 20.3 11.7% Expansion
2016 106 5.8% 2238 S5.5% 21.1 3.5% Expansion
2017 125 17.2% 2674 19.4% 21.4 1.5% Expansion
2018 152 21.8% 2507 -6.2% 16.5 -22.6% Contraction
2019 157 3.6% 3231 28.9% 20.6 24.4% Expansion
2020 122 -22.1% 3756 16.3% 30.7 49.3% Expansion
2021 208 70.1% 4766 26.9% 205y -25.4% Contraction
2022 197 -5.4% 3840 -18.4% 19.5 -14.8% Contraction
2023* 214 8.8% 4568 19.0% 21.3 9.3% Expansion
*2023 TTM EPS includes estimates for Q4 2023, S&P 500 Price as of 11/30/23
& CREATIVE PLANNING @CharlieBilello Data Source: S&P Dow Jones
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Hand-curated selection of the best charts & news flow

#sp500 #valuation

09 DECEMBER 2023

The S&P500is historicallyexpensivebasedon 18/20 valuation

metricsaccordingo BofA

Exhibit 2: S&P 500 Valuations - shading indicates that metric is statistically expensive relative to history (as of 11/23)

S&P 500 valuation metrics

Metric

Tralling PE

Traling GAAP PE
Forward Consensus PE
Traling Normalized PE
Median Forward P/E
Shiller PE

PBV

EV/EBITDA

Traling PEG

Forward PEG

P/OCF

PIFCF

EV/Sales

ERP (Market-Based)
Normalized ERP

S&P 500 Div. Yid. vs. 10yr Tsy. Yid

S&P 500 in WTT terms
S&P 500 in Gold terms

S&P 500 vs. R2000 Fwd. PIE

S&P 500 Market Cap/GDP

Current
AR
248
193
225
155
308
437
135
217
199
16.1
275
279
522
2%
032
590
224
1.44
139

Average
148
151
158
191
155
174
266
105
167
143
n3
278
198
505
348
1.3
268
164
1.04
066

Avg.ex Tech
Bubble
145
148
150
178
153
168
243
102
164
14
107
250
191
521
394
125
245
142
099
063

Min
52
42
98
92
100
48
098
60
105
093
54
129
086
136
-143
017
27
017
076
022

548
1.70
1.64

% Above (below)
avg Z-Score History
22% 13 1960-present
y 11 1832-present
10 1986-present
07 9/1987-present
00 1986-present
19 1881-present
17 1978-present
13 1586-present
14 1986-present
15 1986-present
14 1986-present
00 1586-present
14 1586-present
01 11/1980-present
05 1987-present
15 1792-present
17 1960-present
05 1968-present
20 1986-present
22 1964-present

*Abave average implied equities are attractive relative to bonds. Note: Trailing P/E based on GAAP EPS from 1960-77, Operating EPS from 1978-87, Pro forma EPS 1988-now. Tralling GAAP P/E based on GAAP PYE for
entire series. Market-based ERP based on DOM-implied S8 500 return less AAA corp bord yield. Normalized ERP based on normaliaed EPS yield less normalized real risk-free rate,

Source: S4P, Compustat, Bloomberg, FactSet/First Call, BofA US Equity & Quant Strategy

¢
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BofA GLOBAL RESEARCH

Source: BofA barchart
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Hand-curated selection of the best charts & news flow 09 DECEMBER 2023

#sp500 #concentration

LatestBiancoresearchpresentationhighlightsBig Techrisk The
current top 5 companiesby market cap make up ~26% of the
S&P500, Thelasttime the top 5 had a greaterconcentrationin
the S&P500was1964w/AT&T,GM, Exxon|BM, Texaco

The Five Largest Stocks in the S&P 500
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#mag7 #equities #market -cap
A chartfor the historybooks

The Super-7 make up more of MSCI ACWI than Japan,
UK, China, France and, now almost Canada too, combined

Weight in MSCI ACWI

Past performance is not a guide to future performance and may not be repeated.
Data as at 30 November 2023, Source: LSEG Datastresm, Schroders. Ple:

Source: Michel Arouet,BofA
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Hand-curated selection of the best charts & news flow 09 DECEMBER 2023

#nasdaql00

Nasdagclosedat its highestclosesinceJanuary2022..
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Hand-curated selection of the best charts & news flow 09 DECEMBER 2023

#sp500 #technology

The S&P500 technologysector's relative strength versusthe
broad marketisat its highestlevelsinceMarch 2000

Ratio: Technology Sector vs. S&P 500

(Monthly Total Return, Oct 1989 - Nov 2023)
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PeakBig Tecl? Nvidiainsidersunloadsharesafter 220% Al rally:
Insiderssold or filed to sell about 370,000 shareslast month
worth ~$180mIn. Zuckerbergsells 1st Meta sharesin 2 years
after 1720 surge Meta co-founder unloaded$185min of stock
in November Meanwhile,NvidiaCorp executivesand directors
last month sold or filed paperworkshowingthey intend to sell
roughly 370,000 sharesworth about $180 million, accordingto
data compiled by the WashingtonService If all of the shares
were sold, it would be the biggestmonthly disposalby dollar
valuein at leastsixyears

INSIDERS ARE UNLOADING SHARES

455.01 /455.13 7x3
Vol 43,693,819 0 460.77C H 460.77. 450.10K Val 19.8098
[Z Security Ownership

NVDA US
. [ A

N 319.97 /320.03
Vol 19,032,161 317.29i i 320.86 L 313.66 Va .

Source: Bloomberg, HolgeZschaepitz
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#buyback #equities

BuybackBlackoutWindow BeginningMonday, Decemberl ith,
we enter in buybackblackoutwindow, which will concludeon
January 19th, 2024 At the peak of this period, later in
December,a reductionin support flows of around $5 billion a

daycouldoccur
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US share buyback authorization
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Retail Tradersin KoreaAre SinkingBillionsinto ExoticUSETFs
Leveragedexchangetraded funds are so popularamongSouth
Koreanretalil investorsthat they own more than 20% of some
of the most high-profile ones listed in the US Koreanretail

investors invested $2.3 billion in the largest leveragedand

inverseETFdisted in the USthis year,almosttriple the amount

investedin a similar number of funds in 2022 accordingto

Korea Securities Depository data compiled by Bloomberg

Amongtheir favorites, they hold no lessthan 35% of an ETF
that offers a 1.5 times magnifiedbet on Elona dza TeQlainc,

and 28% of another that provides a three-times wager on

FAANGand other tech shares,based on data compiled by

Bloomberg

Korea Investor Holdings as Percent of Total Assets

TSLL US (1.5X Tesla Inc)

BULZ US (3X FAANG and innovation stocks)
TMF US (3X 20+ Yr Treasuries)

SOXL US (3X Semiconductor shares)

TQQQ US (3X Nasdaq 100)

QLD US (2X Nasdaq 100)

SQQQ US (3X inverse Nasdaq 100)

rce: Bloomberg, Korea Securities Depository

Source:bloomberg
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#arkk #performance

IN CASEYOUMISSEDT: Cathie2 2 2 RARRInnovation ETF
recordedits highestever monthly gainin Novemberat +31%

topping Wl y dzH+N®B @@rn. $ARKKis now up 54% YTD,
comparedto 45%for the $QQQand 20%for the $SPY

VAL
® ARK Innovation ETF (ARKK) Total Return ~ 53.78%
S&P 500 Total Return (*SPXTR) 20.33%

-25.00%

Jan 23 Mar '23 May '23 Jul 23 Sep'23 Nov'23

WOFund

Dec 07 2023, 10:09AM EST. Powered by YCHARTS

9‘ Source: Ycharts
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Hand-curated selection of the best charts & news flow

#germany #dax

09 DECEMBER 2023

Germany'sDAXis at record highsand up 19% YTD,yet two-
thirds of the index's YTDgain has occurredsincethe start of
November

German DAX: Year to Date
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Two-thirds of YTD gain has
occurred since start of November.
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Most of this year's Dax rally is driven by higher EPS
expectations,not P/E expansion Dax has gained 18% year-to-
date while DaxP/Ehasexpandedonly 6%from 11.5to 12.2

DAX 6580.97 +47 el
At 12:35d 0 16565.65 H 16587.14 L 16536.12 Prev 16533.11 &

DAX Index 94) Discover ~ 96) Actions ~ 97) Edit ~ G 2237: Dax
[05/22/2010[=18 12/06/2023[=SX8PM | ocal CCY [ S

1D 30 1M 6M YID 1Y 5 Max Daily¥y & {1 -+ Table Add Data « # Edit Chart 2 %
German Benchmark Index Dax

22.004 ®German Dax (R1) 16580.97
| mDax P/E Ratio (L1) 12.16

|
+16000.00
I
‘(14000.00

+8000.00

{ ' P ;12000,00 .
{ +10000.00
‘ ,‘)I,H 1
|
|

+6000.00
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Source: Bloomberg

Source: BloombergHolgerz
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Hand-curated selection of the best charts & news flow 09 DECEMBER 2023

#china #equity #performance

BREAKING : ChineseStockshavefallento their lowestprices
in5years

CSI China 300 Index (SCSHZ)
3,460.14 -22.74 (-0.65%) 12/04/23 [SPECIAL
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#GLOBALMARKETS WEEKLY WRAP -UP

#china #property #stocks

Bacat GFQows

Chart 6: Chinese property stocks back at GFC lows
China property stocks (HSP)
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#india #stock - market

INDIAIN THETOPS5! Indids stock market hit a milestonethis
week It's now a $4 trillion market Here's how that looks
alongsidethe world's biggest

WORLD'S FIVE BIGGEST STOCK MARKETS

Market capitalization

$48.2T

/
/s
/
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$5.9T $4.6T $4.0T

Japan Hong Kong India

Source: Davidingles Bloomberg
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#us #treasuries #weekly

US Treasurieswere mixed on the week with the short-end
underperforming Only the long-bond managedto close the
weekhigherin price (lowerin yield)...
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 09 DECEMBER 2023

#bonds #yields

Big decline iryieldsfrom their peak October levels...
-Junk Bonds: 9.45%> 8.06%-1.39%)

-Investment Grade Bonds: 6.44% 5.48%-0.96%)
-2-Year Treasury: 5.19% 4.60%-0.59%)

-10-Year Treasury: 4.98% 4.12%-0.86%)

VAL
© US High Yield Master Il Effective Yield (LUSHYMIIE)  8.06%
® US Corporate Master Effective Yield (LUSCMEY) 5.48%
© 2 Year Treasury Rate (:2YTCMR) 4.60%
# 10 Year Treasury Rate (:10YTCMR) 412%

Junk Bond Yields

Investment Grade
Bond Yield

6.00%

2-Year Yield

2.00%
Jan ‘23 Apr 23 Jul 23 Oct 23

C creanive reanning @CharlieBilello Dec 07 2023, 347PM EST. Powered by Y CHARTS

Source: charliebilello
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#bonds #stocks #performance

How much of the bonds outperforming stocks market action
we've seenin the last couple weeksis a function of strong
rebalancing flows given bond underperformancethis year?
As highlighted by Bob Elliott, even part of this years 1.5tIn
pensionfund stock/bondimbalancehappeningnow could have
quite animpact

—TLTVSSPY
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#swiss -franc #euro

Swissfranc climbsto highestsinceJan 2015againsteuro. The
Swissfranc rose to the strongestlevel againstthe euro since
the SwissNational Bank abandonedits currency cap almost
nine yearsaga The franc climbed to 0.94087 per euro, the
strongestsinceJanuary2015 The move comesamid changing
expectationson interest rates in Europe, possibly indicating
that the EuropeanCentralBankwill cut rates before its Swiss
counterpart Recently,economistsat UBSGroup AG saidin a
report to clientsthat they foreseea first interestrate cut by the
SwisdNationalBankin Junenextyeat

S Source:reuters
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Most likely the most spectacularchart of the week The JPY
broke below the 100 day overnight..andtraded below the 200
daybriefly. Youdon't seethesethingsvery often, at leastnot in

"serious"assets

Source: TME Refinitiv
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Bonds have been catchinga bid globally since October the
rapid declinein the blue line from 350 bpsto 270 bpsis almost
exclusivelydue to Treasuries(not Japanesdonds) And now
mind the gapin the red circle At this levelof yield differentials,
USDJP¥hould already be at 140. Backin Julythe 10y yield
differential between Japanand USwas 280 bps and USDJPY
was 138 Today it's 270 bps (lower!) and USDJPYs 144
(higher!) Alongwith yield differentials,oil hasalsobeenkilled:
Japansanetimporter andthe USa net exporterandsoarapid
declinein oil priceshelpsJaparnon the margintoo.

What’s going on with the Japanese Yen?

10-year OIS rate differential
—— (U5 Vs Japan) USDJPY e

Source: Macro Compass
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BloombergCommoditylndex drops to 2-year low as investors
grow increasinglynervousaboutdemand

BCOMSP C

On 06 Dec Vol O 0 472.9938 H 472.9938 | 472.9938 Prev 472.9938
BCOMSP Index v G 1716: Bloomberg Commaodity Spot
[12/08/2018[=18 12/07/2023[=RR3PAl | ocal CCY K o

1D 30 1M 6M YID 1Y 5Y Max Dailyvy & it + Table &« # Edit Chart & %

Bloomberg Commodity Spot Index

M Last Price 472.99 -2.03%
High on 06/07/22 682.41
Average 44494
Low on 03/18/20 265.43

2019

Source: Bloomberg

Sourcechart HolgerZ Bloomberg
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Maybe oil is not that irrational... Asshownon the chart below,
Oil (purple line) keeps following the Citigroup US Macro
Surprisesindex (yellow line). The weakerthe data, the lower

the prices Sounddogical

Oil vs Citi economic surprise index...

Source: TME
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A goldencrosson gold (50d MA is trading above200d MA and
both are trendinghigher)

Gold: Golden Cross

2018 2019 2020 2 2023 2024

Source: Bloomberg; Tavi Costa ©2023 Crescat Capital LLC

Source: Bloomberg,TaviCosta
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#gold #purchases

CentralBanksare on paceto buy over 1,000tons of gold again
Despite the nearrecord annual purchases,it's worth noting
that theseinstitutions once held 80% of their balancesheetin
gold. Today,it's barely20% Areturn to the historicalaverageof
central banksholding40% of their balancein gold could propel

gold prices north of $3,000 based solely on that capital
dynamic..

Exhibit 10: Central banks on pace to buy >1,000 tons of gold, again
Annual central bank gold purchases, metric tons

1200
1000
800
600
400

200

0
2010 2012 2014 2016 2018 2020 2022

Source: BofA Research Investment Committee, Bloomberg, Metal Focus Data Ltd. Note: 2023
data (red bar) is annualized

( Source: TaviCosta BofA
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H#uranium #nuclear #commodities

The bull market none is talking about Uranium prices are
surgingas nuclearis seenas one of the only "clean" energy
sourceto moveawayfrom fossilfuels.

P Sprott Physical Uranium Trust
27.17 / +3.03% 30.00
25.00
20.00
15.00
10.00

The Daily Shot®

2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 |

Sourcechart (((The Daily Shot)))
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#macro

#Us #macro

On the US macro side this week U & 2d&téa dd well while
‘hard' dataslightly firmed: Inflation expectationgsurvey)down
along with gasoline,Services(survey)data up, labor market
mixed (JOLTSweak but unemployment lower), consumer
sentiment(survey)soars

I 1.0000

B 'Soft’ Swrvey Data 06459
B 'Macd” Data -0.08%
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2022 2023

9‘ Source: www.zerohedge.comBloomberg
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#macro

TheADPjobsreport showsthat the USIabor marketis cooling
U.S firms scaledback hiring in November Addingonly 103k
private payrolls compared 130k expected,accordingto ADP
Job cuts were seen in manufacturing, construction, and
leisure/hospitality sectors ! 5 t r@@ort is based on payroll
datacovering+25 million USprivate-sectoremployees

ADP Report Shows Pullback in Hiring
US factories and leisure and hospitality firms shed positions in November

Sector Monthly change in employment

Trade/transportation |

Education/health services |

Financial activities |
Construction
Leisure/hospitality

Manufacturing

Source: ADP Research Institute Bloomberg

Source: GenevieveRochDecter CFA, Bloomberg

Page 41



#GLOBALMARKETS WEEKLY WRAP -UP

#macro

#us #employment

Thegraphshowsthat both U.S payrollsand job openingsare
easingbut only gradually,and they continue to suggestiabor
marketstrength

The labor market remains strong but is gradually moderating
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#macro

#us #growth # restaurant -demand

Interesting developmenthighlightedby The KobeissiLetter. is
the slowdownin restaurantactivity signalingthat a FEDpivot
Indicators of restaurant activity continue to show signs of
weaknessn the US Interestinglythis hasbeenalmostperfectly
correlatedwith the Fedraisingrates Restaurantactivity in the
UShit an all time high in August2021 Sincethe Fed started
raisingratesin March 2022, restaurantactivity hasmovedin a
straightline lower. Asexcesssavingsare depletedand inflation
remainsan issue,consumersare cutting back And more credit
carddebtis not the solutionhere,

Trend slowdown 1n restaurant demand

Index Restaurant Performance Index (>100=Expansion) fFedsmns'"dﬂ

Expectations =~ Current situation | raising rates
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104

102 102

8

9

97 97

02
03

Jun
Jan

Page 43



#GLOBALMARKETS WEEKLY WRAP -UP

09 DECEMBER 2023

#macro

Hand-curated selection of the best charts & news flow

#us #chips-act

How do you sayCHIP&ct in one chart? Not all fiscalpolicy has
to be a bad thing... this could indeedlead to a big increasein
the productivity we will seeover the comingyearsdue to this.

Whoa! Chips and batteries in America

Computer/Electronic/Electrical Construction Spending
Value Put in Place

120
Jan '21 - Oct "23:
+1,296%

100

80

60

USD (Billions)

Data source: Carson Investment Research, Census Bureau 12/01/2023 @sonusvarghese

Shaded area indicates U.S. recession :
%, CARSON

Source: Ryan Detrick, Carson
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Mmacro

#us #debt

WHOHOLDRMERICADEBT?

Who Holds America's Debt? S

Major Foreign Holders of US Treasury Securities The Daily Shot
Data: US Treasury s .

! Long-Term [ Short-Term
European Union
Japan

China (Mainland)
United Kingdom
Switzerland
Cayman Islands
Canada

Taiwan

Hong Kong
Brazil
Singapore

Saudi Arabia

$0T $0.4T $0.8T $1.2T $1.6T

Source: WinSmart TheDailyShot
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As highlighted in the KobeissiLetter and in the chart below
from TaviCosta>>>Annualizednterest expenseon USFederal
debt is nearing$1.1 TRILLIONTO put this in perspective, 2023
defense spendingwas $821 billion. This meansthe USis on
track to spend 34% MOREonN interest expensethan defense
spending In 2023 the USgovernmentproduced$4.4 trillion in
revenue Thismeansthat 25% of receiptsin the entire 2023are
equivalent to Uncle Sam's annual interest expense
Risingrates and falling tax revenue are both occurringat the
sametime. A tricky combination

US Interest Payment on Federal Debt vs. Defense Spending

USD Billions

$900

Annual Interest Payment O f

- Annual Defense Spending
$800

$700

$600

$500

$400

$300

$200 -

Source: Bloomberg; Tavi Costa 2023 Crescat Capital LLC
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#macro

#moodys #china #debt

a 2 2 RlavesiorsServicecut its outlook for Chinesesovereign
bonds to negative, underscoringdeepeningglobal concerns
aboutthe level of debtin the ¢ 2 NIsdRdddlargesteconomy
a 2 2 Rlastrat its credit rating on Chinain 2017, to Al from
Aa3, on the likelihoodof a materialrise in economywide debt
andthe impactthat would haveon state finances Thatwasits
first Chinadebt downgradesince 1989 Earlierthis year, Fitch
Ratingd_td. saidin aninterview with Bloombergtelevisionthat
it may reconsider/ K A YA+ dQ\vereigncredit score The firm
recently affirmed such a rating with a stable outlook. S&P
Global Ratings has kept / K A yrdtiiga at A+ with stable
outlook since its last downgradingin 2017 that followed a
similarmovebya 2 2 R& Q&

7

§

S Source: bloomberg
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#macro

#china #debt

Chinesetotal private sector debt (level and relative to GDP)
This helps explain why Moody's downgraded China'scredit
ratingtoday...
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#GLOBALMARKETS WEEKLY WRAP -UP

#macro

#brazil #trade #em

If youwant to seejust how exceptionalBrazil'strade surplusis,
compare Brazilto its peersacrossemergingmarkets Thereis
no other EM - no one - that has transformeditself quite like
Brazil Brazilwill graduatefrom EMto G10 statusin the coming
years..

10 1 Monthly trade surplus (+) every October from 2000
to 2023, inS bn Argentina
8 7 e Brazil
e Chile
O Mexico
Colombia
4 Peru

2000 2004 2008 2012 2016 2020

9 Source: Robin Brooks
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#macro

#saudi-arabia #tax -incentive

SaudiArabia said on Tuesdayit will offer tax incentives for
foreign companiesthat locate their regional headquartersin
the kingdom, including a 30-year exemption for corporate
incometax.

y g

Saudi Arabia offers 30-year
tax break for companies moving
regional HQs to Riyadh
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#global # interest -rate # expectations

2024 is expected to be a year of interest rate cuts
Here's what's currently priced in markets of who does what
when.

MARKETS SEE RATE CUTS IN 2024
Cuts fully/nearly fully priced by:

MONTH  ECENTRAL BANK
April ECB

April Bank of Canada
May Fed

-June SNB
June BOE

August a{=]\V4
December RBA

ource: Data as of 6am HKT, Dec. 4

Source: Bloomberg, Davithgles
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ECB cuts> A till cutisnow priced in for March...

First ECB full cut now priced in as early as March.

ECR: ni

"N tv
IN Next vear

ECB: number of 25bp cuts priced in next year

Source: TME TSlombard
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#fed #rates # expectations

Interest rate futures shift from showingrate cuts beginningin

March2024to May 2024 after jobsreport.

Priorto the Novemberjobs report, marketssawa 60% chance

of rate cutsbeginningin March2024

Oddsof rate cuts beginningin January2024 fell from 16% to

6%

Still, the Fed has not mentioned anything about rate cuts
beginningn 2024
Nextweek'sFedmeetingis huge

CME FEDWATCH TOOL - MEETING PROBABILITIES

MEETING DATE | 325-350 350-375 375-400 400-425

12/13/2023
1/31/2024
3/20/2024

5/1/2024
6/12/2024
7/31/2024
9/18/2024
11/7/2024

12/18/2024

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.3%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.4%
5.0%

0.0%
0.0%
0.0%
0.0%
0.0%
0.6%
6.8%
18.1%

0.0%
0.0%
0.0%
0.0%
0.0%
0.8%
10.6%
22.4%
29.6%

425-450 450-475

0.0%
0.0%
0.0%
0.0%
1.2%
14.4%
29.6%
32.3%
26.8%

0.0%
0.0%
0.0%
1.8%
20.8%
35.5%
33.9%
24.8%
14.5%

475-500

0.0%
0.0%
2.8%
29.9%
42.7%
33.3%
19.2%
10.7%
4.7%

500-525

0.0%
6.1%
45.7%
48.8%
28.8%
13.8%
5.4%
2.5%
0.8%

525-550 550-575

98.2%
92.2%
50.6%
19.2%
6.4%
2.2%
0.6%
0.2%
0.1%

1.8%
1.7%
0.9%
0.3%
0.1%
0.0%
0.0%
0.0%
0.0%

Source: TheKobeissLetter
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EconomistexpectFedto hold rates at 22-year high until next

July Leadingeconomistsare expectingthe FederalReserveto

maintainthe 22-yearhigh in USinterest rates until at leastJuly
2024, accordingto the latestpoll by the FinancialTimes Three

guartersof those polled alsoexpectthat when the cutscome,
the federal funds rate will be cut by only half a percentage
point or lessin 2024 from its current position of 5.25 per cent
to 5.5 percent

When do you think that the Fed is most likely fo implement the next cut to the funds rate?

Source:FT
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#centralbanks

#federal -reserve #lending

The FederalReserveent out roughly $200B in overnight cash
on Wednesdaythrough its standing repo facility. Thisis the
highestamount sincethe onset of covid What's goingon? Is
anotherrepo crisislooming?

Treasurys purchased by Fed overnight

0.025
0 . J . l b o I“__LI__A._JJ

Feb. 2022

Source: Federal Reserve Bank of New York via St Louis Fed

Source:Win Smart, CFA

PRIVATE

BANKING Page 55
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Hand-curated selection of the best charts & news flow 09 DECEMBER 2023

#cryptos #weekly

Cryptoswere all higher this week with Solanaoutperforming
BTCGandETHwere eachup around13%...

|
| PERR

Noemalized As OF 12/01/2023 | i i v ‘ :
MRl 9.054 i3reer]onordeaaiis W L W L R R
M Bitcoin 13,3103 it 2 o] i B i
M Litecoin  8.979
B Ethereum 12,6295
WSolans 20,6213

Wwanag

'_

i | : : _-
| 00:00 os:oo] 00:00 (8:00 l 00:00 08:00 l oo:oooa:oo*r 00200 08:00 I
02 Dec 2023 03 Dec 2023 04 Dec 2023 05 Dec 2023 06 Dec 2023 07 Dec 2023

00:00 08:00 I 00:00 08:00
08 Dec 2023

Source: Bloomberg www.zerohedge.com
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Hand-curated selection of the best charts & news flow 09 DECEMBER 2023

#bitcoin #weekly

Bitcoinripped up to $44,000 (its highestsinceApril 2022...

M Bitcoin - Last Price 43857.92
+ T High on 12/05 14:00 4449064

Avorage 811890 i e F : 3 ) i Ras» b ke P
" 1 Low.on 11/14 10:30 3492450 | : : EosE : - : : ) GEER

42000

40000

P 38000

36000

08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30)01 02 03 04 05 06 07 08
Nov 2023 Dec 2023

Source: Bloomberg
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Anticipation of an eventual US spot Bitcoin ETFcontinuesto
push BTCprice higher A Bloomberg'sanalystsassigna 90%
probability of beingapprovedby the SEGn January,.

19b-4 o SEC SEC
Index/Pricing )
? Next Final
Provider > ;
Date Deadline Deadline
"Physically"” Backed
Grayscale Bitcoin Trust|Re-file GBTC Grayscale Bitcoi )1 Coinbase Nasdaq

Issuer (Ticker) Company Asset Posted Exchange Custodian

ARK 21Shares Bitcoin ETF Re-filing) (ARKS 21Shares & ARK Bitcoin 4/25/23 Coinbase S&P Dow Jones
iShares Bitcoin Trust (IBTC) BlackRock Bitcoin 5/29/23 Coinbase CF Benchmarks
Bitwise Bitcoin ETP Trust [Re-filing) (8/78) Bitwise Bitcoi 8/2 Coinbase CF Benchmarks
Vankck Bitcoin Trust!Re-filing VanEck Jitcoi 130/23 CBOE Gemini Market Vectors
Wisdomtree Bitcoin Trust/Re-filing) (BTCW) Wisdomtree Bitcoi 30723 Coinbase CF Benchmarks
Invesco Galaxy Bitcoin ETF Re-filing) (8TCO) Invesco & Galaxy Bitco 0/23 CBO Coinbase Bloomberg
Wise Origin Bitcoin Trust/Re-filing Fidelity Bitcoi 30/23 CB( Fidelity  Fidelity/CoinMetrics
Valkyrie Bitcoin Fund Re-filing' (BRRR Valkyrie Bitcoin 113123 Coinbase CF Benchmarks
Global X Bitcoin Trust! Re-filing Global X Bitcoin 3/4 CBO Coinbase

Hashdex Bitcoin ETF DEFI) Hashdex Bitcoir 9/22/23 Nasdaq
Franklin Bitcoin ETF Franklin Bitcoi 6/23 CBOE Coinbase CF Benchmarks

Pando Asset Spo coin Trust Pando f 12/5/23 CB Coinbase

Source: Bloomberg, Eri@alchunas
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#blackrock #bitcoin #etf

The 21 major amendmentsto . f I O] vag$ ETFiling.
BlackRockecently filed an updated S1 form for its proposed
Bitcoin ETFrevealingseed funding of $100,000. In total, the
companymade 21 notable amendmentson Dec 4 to address
variousfactorsrelatedto the ¢ NXzstriic€uge, operations,risks,
and disclosures Thesechangesreflect . £ I O ef®rG toQ a
enhancethe robustnessof its offering and provide clarity to
potential investorson issueslike security,valuation, regulatory
complianceandrisk managementBelowis a breakdownof the

21 major changedo the BlackRoclETHiling madeon Dec 4.

Amendment ]

Deta

Source: cryptoslate

Ve
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Lastyear, BlackRocKauncheda spot bitcoin private trust for

institutional clients in the United States - see below. This
PRIVATEust waslaunchedin 2022with coinbaseascustodian

The move comes at a time when the global cryptocurrency
industry hasbeencaughtin the crosshairsf the U.S securities
regulator on allegedviolations of securitieslaws Couldit be

that BlackRockas been buying Bitcoin throughout the whole

bearmarketusingthis PRIVATEust?

BlackRock bitcoin private trust

BlackRock is committed to providing clients with access to their choice of investment
opportunities and has launched a spot bitcoin private trust. The trust is available to U.S.
institutional clients and seeks to track the performance of bitcoin, less expenses and liabilities
of the trust. Despite the steep downturn in the digital asset marl«eL1 we are still seeing
substantial interest from some institutional clients in how to efficiently and cost-effectively
access these assets using our technology and product capabilities.

Bitcoin is the oldest, largest, and most liquid cryptoasset, and is currently the primary subject of
interest from our clients within the cryptoasset space. Excluding stablecoins, bitcoin maintains
close to 50 percent of the industry’s market capitalization. 2

BlackRock is encouraged that organizations such as RMI and Energy Web are developing
programs to bring greater transparency to sustainable energy usage in bitcoin mining, and will

follow progress around those initiatives.

BlackRock has been conducting work in four areas of digital assets and their associated
ecosystems where we see potential to benefit our clients and capital markets more broadly,
including: permissioned blockchains, stablecoins, cryptoassets, and tokenization.

BlackRock recently announced a partnership with Coinbase that will provide common clients of
Aladdin and Coinbase access to the digital assets trading lifecycle through connectivity between
Coinbase and the Aladdin platform, starting with bitcoin. Leveraging Coinbase’s comprehensive
trading, custody, prime brokerage and reporting capabilities, common clients will be able to
manage their bitcoin exposures alongside their public and private investments.
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#fidelity #bitcoin #etf

Fidelity'sspot Bitcoin ETHs now listed on the DepositoryTrust
& ClearingCorporationunder the ticker FBTCThe next major
detail to anticipateis : TheFeeStructure! (whichis likely to be
disclosedat the last minute before the launch, as issuersare
often reluctantto revealthis informationtoo soon)

FBOT

FBT

FBZ

316092170

33733E203

315948109

886347816

33737J133

FIDELITY COVINGTON TR
DISRUPTIVE AUT

FIRST TRUST NYSE ARCA
BIOTECHNOLOGY

FIDELITY WISE ORIGIN BITCOIN
FD SHS

TIDAL ETF TR Il YIELDMAX
META OPTION

FIRST TRUST BRAZIL
ALPHADEX FUND

Source: bitcoin magazine
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#bitcoin #purchases

09 DECEMBER 2023

#cryptos

G a.Ma a €buys Bitcoin for approx $4 million USD,several
times a day, regardlessof the price. He already bought 2x

$4mm today,

Block @ Time

819896 2023-12-05 08:44:04

819849 2023-12-05 01:39:04
P

819830  2023-12-04 23:14:30
819817 2023-12-04 20:22:12
819725 2023-12-04 04:42:32
819708 2023-12-04 02:49:03
819700 2023-12-04 01:54:28
819696 2023-12-04 01:26:27
819686 2023-12-03 23:51:59
819676 2023-12-03 22:41:40
819674 2023-12-03 22:11:19
819670 2023-12-03 21:51:15
819668 2023-12-03 21:30:07
819661 2023-12-03 20:54:22
819657 2023-12-03 20:10:05
819655 2023-12-03 19:53:06
819648 2023-12-03 19:02:11
819640 2023-12-03 17:52:19
819578 2023-12-03 09:37:10
819547 2023-12-03 05:54:31
819535 2023-12-03 03:22:42
819514  2023-12-03 00:02:40
819440 2023-12.02 11:18:04
819434  2023-12-02 10:29:28
819415

2023-12-02 05:54:00

@ bitinfocharts.com — Private

Amount

+100.05s6

+103.48s6865¢

+106.5052188 BTC (4,454 825 78 USD)
+112.912
+102.39707591

+103.84415531 BTC (4,231 22
+101.497
+106.53177195
+102.74 114851
+100.937

+100.90¢
+101.78854
+100.050¢
+101.075

+101.90111405 BTC (4.013.511.15 USD)

+100.084
+103.41297887 BTC (4.01

819258 2023-12-01 04:51:39

819200 2023-11-30 20:32:23

819099 2023-11-30 04:17:53

818715 2023-11-27 10:07:01

818703 2023-11-27 08:45:57

818134 2023-11-23 13:04:24 +103.22218159

818110 2023-11-23 07:40:11 +100.783174

818109 2023-11-23 07:32:33 +308.05840152

818108 2023-11-23 07:13:15 +202.1171

818107 2023-11-23 06:55:03

818105 2023-11-23 06:48:55

818103 2023-11-23 06:42:41

818102 2023-11-23 06:33:13

818100 2023-11-23 06:20:53

818098 2023-11-23 06:07:48

818097 2023-11-23 06:01:17

818096 2023-11-23 05:53:16

818092 2023-11-23 05:44:59 +115.64649323 BTC (4.324.740 25
PRIVATE

BANKING

¢ Balance

39,260.29345021 BTC
39,160.237s2653 BTC
39.056.74913954 BTC
38,950.24392114 BTC
38,837.33144724 BTC
38,734.93437133 BTC
38.633.99625498 BTC
38,532.71413052 BTC
38.432.5560z962 BTC
38,332.300ss626 BTC
38,230.20116433 BTC
38.126.35700902 BTC
38,024.85975703 BTC
37.918.32798s508 BTC
37.815.58s23857 BTC
37.714. 64918124 BTC
37.613.74320876 BTC
37.511.95486024 BTC
37,411.9040245 BTC

37.310.82s39568 BTC
37,209.41s13981 BTC
37,108.03201457 BTC
37.006.13090052 BTC
36.906.0452117 BTC

36,802.63323283 BTC
36,699.43250551 BTC
36,596.77265122 BTC
36.492.60<0s732 BTC
36.373.72728572 BTC
36,267.99124874 BTC
36.162.44480372 BTC
36.,059.22271213 BTC
35,958.43953791 BTC
35,650.38113638 BTC
35,448.26402555 BTC
35.342.39a25124 BTC
35,241.6406853 BTC

35,137.707s0885 BTC
34,931.28624394 BTC
34,721.29820723 BTC
34,616.2508223 BTC

34,506.59424235 BTC
34,404.9909901 BTC

¢ Balance, USD @ Price

$1.644.834,282 @ $41,895.62
$1,628.814,886 @ $41,593.59
$1,633.638,380 @ $41,827.3

$1,625.480,809 @ $41,732.24
$1.618.945,331 @ $41,685.29
$1.605.980,687 @ $41,460.78
$1.601.866,337 @ $41,462.61
$1,597.666,916 @ $41,462.61
$1,581.281,056 @ $41,144.31

—_—
$1,561,905,209 @ $40,746.45

$1,557.745,017 @ $40,746.45
$1,552,847,743 @ $40,728.98
$1,548.713,863 @ $40,728.98
$1.539.196,629 @ $40,592.42
$1,527.108,122 @ $40,383.03
$1,523.031,953 @ $40,383.03
$1,507.224,965 @ $40.071.12
$1,501,095,098 @ $40,016.45
$1,481.259,895 @ $39,593.28
$1.474,046,191 @ $39,507.2

$1,467.437,780 @ $39,437.27
$1,461,549,282 @ $39,386.33
$1.434.531,624 @ $38,764.7

$1,431.515,844 @ $38,788.11
$1,425.812,528 @ $38,742.13

@ Profit

$706,540
$694,712
$703,840
$700,137
$698,314
$689.618
$689,689
$689,689
$677.455
$662,205
$662,205
$661.539
$661,539
$656,360
$648,442
$648,442
$636.710
$634,659
$618,828
$615.616
$613,014
$611,124
$588,120
$588.984
$587,291

$1,417,728,436 @ $38,630.79 $583,205

$1,387.631,203 @ $37,916.76

$557,074

$1,376.829,210 @ $37,728.99 $550,222

$1,342.820,087 @ $36.917.31
$1,337,647,817 @ $36,882.32

—_—
$1,346.497,661 @ $37,234.7

$1,345,670,588 @ $37,318.35
$1,341,909,526 @ $37,318.35
$1,330.413,296 @ $37,318.35
$1.325,042,495 @ $37,379.62
$1,321,085,273 @ $37.379.62
$1,317.318,994 @ $37,379.62
$1.313.434,019 @ $37,379.62
$1,305.718,064 @ $37,379.62
$1,298.444,871 @ $37,396.21
$1,294.516,497 @ $37,396.21
$1,290,415,757 @ $37.396.21
$1,286.616,181 @ $37,396.21

$520.698
$519,429
$532,172
$535,188
$535,188
$535,188
$537,360
$537,360
$537.360
$537,360
$537.360
$537,936
$537,936
$537,93¢

$537.936

Source: CC15Capital
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#bitcoin #concentration

Bitcoin wealth concentrationissue as shown below, 2.08% of
existing Bitcoin holders (adressey owns almost 93% of coins
currentlyin circulation Is the analysisoversimplifiedAvhat will
happenif severalETFspot bitcoin are approvedand large asset
managers become forced buyers? As show below, a small
number of adressesownsthe vast majority of BTCcurrentlyin
circulation However,some analystsbelieve that this table is
misleading For instance,glassnodehighlightedthat the table
below does not factor in custodians,lost coins,and wrapped
BTC Adjusting these numbers might get you below 50% of
concentrationfor the top 2% adresseswhich is still high but
much better than the current global wealth distribution.
Still, this raises the question about how big will the
supply/demandimbalancebe the day severalBitcoin spot ETF
are approved Indeed, asset managerswill become forced
buyersof anassetwhichisindeedquiet scarce

Bitcoin distribution

Balance, BTC Addresses |% Addresses (Total) |Coins uUsD % Coins (Total)

18.31 BTC $478,071 0% (100%)
413.15 BTC $10,787,839 0% (100%)
4,682 BTC $122,241,425 0.02% (100%)
41,812 BTC $1,091,742,847 0.21% (99.97%)
262,627 BTC $6,857,429,941 1.35% (99.76%)
1,067,177 BTC $27,865,004,505 5.48% (98.41%)

(0 - 0.00001) 3612727  7.4% (100%)
[0.00001 - 0.0001) 9611325  19.7% (92.6%)
(0.0001 - 0.001) 12082762 24.76% (72.9%)
[0.001 - 0.01) 11222719  23% (48.14%)
[0.01 - 0.1) 7814029  16.01% (25.14%)
[0.1-1) 3435719  7.04% (9.12%)
[1-10) 858266 1.76% (2.08%)
[10 - 100) 140997  0.29% (0.32%)
(100 - 1,000) 13816 0.03% (0.03%)
(1,000 - 10,000) 1909 0% (0%)
[10,000 - 100,000) 104 0% (0%)
(100,000 - 1,000,000) 4 0% (0%)

2,139,161 BTC $55,855,528,728 10.99% (92.93%)
4,457,081 BTC $116,378,624,150 22.9% (81.94%)
3,858,455 BTC $100,747,939,055 19.82% (59.04%)
4,689,589 BTC $122,449,632,050 24.09% (39.22%)
2,283,571 BTC $59,626,219,908 11.73% (15.12%)
660,085 BTC $17,235,450,698 3.39% (3.39%)

a")
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As highlighted by The KobeissiLetter, options markets are

suggestingthat Bitcoin will hit $50,000 by January This also
happensto be the samemonth that Bitcoin ETFapprovalsare

expected Open interest for Bitcoin $50,000 strike calls is

massive,as displayedbelow. A move to $50,000 would put

Bitcoinup more than 200 from its low. Optionsare suggesting
the run is only just beginning CanBitcoin continue to thrive

after ETRapprovals?

Open Interest By Strike Price Jan 26 2024 v

® calls Puts Total Intrinsic Value

Sk

-t
73
@
&
3
=
]
o

=)

Source: TheKobeissLetter
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JUSTN: 20,000 blocksremainuntil Bitcoinhalving

Enter Coin Name / Address

€ Bitcoin Halving Countdown

Est. Time Remaining

Predicted Date - - Blocks Remaining

2:49 PM EST Target # 840,000

» Bitcoin Price

Source: Watcher Guru
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Jamie Dimon said that Bitcoin is primarily being used for
criminalactivity. Beloware somefactsabout Bitcoin andits use
for illicit activities

Readers added context

Less than 1% of the trillions transacted
annually in crypto are illicit. The UN
estimates that annually between 2% to
5% of global GDP ($800 billion - $2
trillion) is used for illicit activities and
money laundering through the traditional
banking system and cash.

Source: The Bitcoin Therapist
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#ether #weekly

Ethereumneared$2400(its highestsinceMay 2022)...

98 Ethereum - Last Price 2351030 | |
- T High on 12/07 20:00 2390.885 | - 5 TN N [t Sy AP SIS S N S I UGN R - FUE P SR S T
>’M* 2298‘6 - - | . - 3 s
“ L lowon 11/07 09:00 1851.08%
- 2300
Af
e 2200
V4
| ; P o : 2 : !
SR E SRR R R L VISR ERG A SR R S
' > . . . . -
'
¥ | - 1900
08 09 10 11 12 13 14 1S 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30|01 02 03 O4 05 06 07 08
S Nov 2023 £33 RCIAEL AN NEVEE . - IR
Source: bloomberg
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Hand-curated selection of the best charts & news flow 09 DECEMBER 2023

#ethereum #bitcoin

Ether $ETHis at the lowest relative level versusBitcoin $BTC
sinceJune2022

; #0.0850
,,,,,,, o B o | 111 1]
............. ] 2 R Y | SN EESREEY 1' OF  SER .......................................... »0.0750
P0.0700
- 40,0650
AAAAAAAAAAAAAA L TR \¢ . 0] |SEO .. - L SR AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA B0.0600
: +0.0550
<-------------_-- ------ = = = u
; P0.0500
Mar Jun Sep Dec Mar Jun Sep Dec
2022 | 2023
PRIVATE
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#GLOBALMARKETS WEEKLY WRAP -UP

#food - for -thought

#humor #cartoon

A pictureisworth 10,000 words...

Of late, while settling
the bill at a restaurant, it
feels like both the Central
Government and the State

Government had dinner

o
with us.
' Y {IT
7 Dl
." Y

Raman Khanna

Source: Raman Khanna
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#food - for -thought

#credit -card #interest

The averagecredit card interest rate right now has risen to
27.81% Andthat's with U.S credit carddebt hitting new record
highsnorth of $1,000,000,000,000

OUR FINANCES
ARE A HOUSE
OF CARDS,

J.g,
]

% Source: Hedgeye
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#inflation #groceries

Inflation?What Inflation?

) ORANGE JUICE
& 12-PACK SODA
@ COFFEE

] WHITE BREAD
= ~ EGGS
* YOGURT (32 0Z)
CHICKEN BREAST (2 LBS))
2, GROUND BEEF (1LB)

4 UNCOOKED RICE (1 BOX)
P ROMAINE LETTUCE
@) LARGE POTATOES (4)
L MILK

_ BUTTER

BANANA BUNCH (2 LBS))

| @ TOMATOES

PRIVATE
BANKING

$2.32
$4.33
$4.17
$1.35
$1.46
$4.43
$6.12
$3.89
$1.43
$2.16
$3.21
$3.25
$3.86
$1.14

$3.67
$6.77
$6.18
$2.00
$2.07
$6.28
$8.44
$5.23
$1.92
$2.72
$4.02
$3.93
$4.55
$1.25

09 DECEMBER 2023

Jan. 2020 Oct. 2023 % Change

+58%
+56%
+48%
+48%
+42%
+42%
+38%
+34%
+34%
+26%
+25%
+21%
+18%
+10%

#food -for -thought

Source: wallstreetbet
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#food - for -thought

#us #commercial #real -estate

Here'sone illustration of the UScommercialreal estate market
meltdown: valuesof commercialreal estate continuesto get
destroyedin Chicaga. A 155k SFoffice buildingin Chicaggust
soldfor $17 million, or $109 per SEThesellertook a huge61%
loss, paying $44 million for the building in 2017. Here's a
worrying snippet from / NJ :A"Jh&n&sto remote work and
higher interest rates, real estate investorscan buy downtown
office buildingson the cheapthesedays Adda motivatedseller
trying to unloadall of its office stockandthe discountgetseven
steeper Many office propertiesin the heart of the [Chicagofre
now worth lessthan the mortgagestied to them, fueling a
historic wave of distressi It will be interestingto see how bad
the UScommercialreal estate meltdown gets (particularly in
office) but it's certainlya story to keepan eyeon in 2024 asbig

opportunities emerge".
Office buildigg infhicago

Source: TripleNetInvest
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A Matter of Decision..

Yahoo refuses to buy Google for
$1 million dollars.

Yahoo realizes its mistake and tries to
to buy Google for $3 billion. Google

says “Give us $5 billion”, Yahoo says no.

Yahoo refuses to be sold to Microsoft
for $40 billion dollars.

Yahoo sold to Verizon for $4.6 billion.

Source: wallstreetbet
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#GLOBALMARKETS WEEKLY WRAP -UP

#food - for -thought

#r&d #spending

High R&D spendingdoes NOT guaranteegrowth and/or high
shareholderreturns. The chart below courteseyof Eric| Al &
Techlnvestingshowssemiconductorcompaniesankedby R&D
over the last 12 months $SINTC$QCOMSNVDASAMD $TSM
lead the way. Intel has spentover $100B in R&Dover the last
decade Despitethat, they have the 2nd lowest shareholder
return of all these companies (see addt'l| chart below).
Intel has generated $52.9B in revenue over the last twelve
months A decade ago, Intel generated $52.4B in revenue
An important cautionary tale for investors R&D doesn't
guaranteegrowth.

- intel)
Semiconductor ==

Companies
Ranked by R&D  “<™

>
Intel still reigns supreme on R&D, <3

= nvibDiAa
spending nearly 2x Qualcomm. AMD 1

$16.58B

$8.8B

=
o°

Source: Eric | Al & Technvesting

=" . $8.2B
While the futures of both Intel & tsInc
it R

Qualcomm are unclear, both are
nvesting heavily to ensure they play @ BROADCOM’
a role in the future of computing.
B ASML __  ssoe
&l e e $5.18
SYI'IUPSYS
- )= $3.98
cadence A b ‘‘‘‘‘‘‘‘‘‘‘‘ $313
] <A=TEL e sws
1.98B
178 $1.88 $
$1 “ sl i -..-
\f’ \\o"'

o =g N -
oe’ oo“ < = 6\ %é @

3
=
<

\()
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#food - for -thought

#al #nvidia

Theracefor Aldominancein onegraph

NvidiaH100 GPU _ e
Shipments by b
Customer

Estimated 2023 H100 shipments
by end customer.

Omdia estimates Nvidia sold ~500k
A100 and H100 GPUs in Q3, and
lead time for H100-based servers is a

up to 52 weeks. Tencent i o 3 G
c,, ORACLE o’

CoreWeave

50k

Source: Omdia Research
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#al #ecosystem

lvana SPEARust published Spear'sAl primer and ecosystem
map! While most people are focusedon the applicationlayer
(e.g., ChatGP,TCopilot 365), there is much more to the Al
opportunity.

ARTIFICIAL INTELLIGENCE VALUE CHAIN

ENTERPRISE
copy.ai o= replit servicenow
T & shopify & GitLab  GitHub
T : =1 Clari HubSpdt = auTODESK
- CONSUMER
Cradle | =kogo S e PRIEE Qe
& spotify Qunity
@ warp glean tome ‘ o ROBLOX

@& Jasper ng @ T / ,T.mele‘:«o

O Athelas
Harvey

Al APPLICATIONS

VERTICAL
HORIZONTAL

IRONCLAD

CYBERSECURITY arize
AND OBSERVABILITY .
(i) sentinelon

DATA PLATFORMS

S
ar

VECTOR

DATABASES
databricks

CLOUD SERVICE
PROVIDERS

w
14
)
-
O
2
14
-
2}
<
L
=
<C
—
<
o

FOUNDATIONAL
MODELS Al21labs @ . ANTHROP\C

) -
HARDWARE & = || marvers Simid

Source: Spear Invest
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#food - for -thought

#internet #traffic

Google and YouTube continue to lead in internet traffic,
amassingover 115 billion combined visits in the last month.
Thisfigureis more than triple the combinedvisitsto Facebook's
family of products, Twitter, Baidu, Amazon, and ChatGPT
$GOOGKHMETASBIDUSAMZNSMSFT

Source: Similar Web

90.0

80.0

70.0

60.0

50.0

40.0

30.0

20.0

10.0

83.9

Google

Monthly Total Visits (Billions) l@_
319
16.3
6.4 5.8
2 3.0 2.3 15
YouTube Facebook  Instagram Twitter Baidu WhatsApp Amazon ChatGPT

Source: BethKindig
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#food - for -thought

#elon -musk #x

ElonMusk continuesto roll out his plansto transform Xinto a
financialcompanywithin the next 12 months

Radarf3 &
@RadarHits

JUST IN: ®=EX (twitter) has acquired a money transmitter license across
total of ten U.S. states.

Page 78



#GLOBALMARKETS WEEKLY WRAP -UP

#food - for -thought

#x #elon #payments

Xis now licensedfor paymentprocessingn a dozenUSstates
Elon Musk is moving forward with his plans to turn the
company X, into an & S @S NB (LKiKay Bcludesits own
paymentssystem Thecompanyin late Novemberwas granted
three additionalmoneytransmitter licensesn the U.S statesof
SouthDakota(on November27), Kansagon November28) and
Wyoming (on November 30), bringing the total number of
states where the company is allowed to engagein money
transfersto 12.

It’s gonna be great

9 Source:techcrunch
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JUSTIN: SpaceXhas initiated discussionsabout sellinginsider
sharesat a valuation of $175 billion or more. The sharesare
expectedto be soldat $95 each The$175billion valuationis a
premium to the $150 billion valuation obtained this summer
If SpaceXvent public,it would be one of the largestIPOsof all

time.

Source: TheKobeissi Letter
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#food - for -thought

#us #employee #retention

Ranked Worst U.S Companiesfor Employee Retention |

This graphicby NeoMam Studiosis part of Visual/ I LA G I £ A &
Creator Program, featuring work from the ¢ 2 NItdp @dta-
driventalent

THE TOP 20 MAJOR m%
Employees
Don’t Stay At

Poor staff retention is a problem for any industry. A sector that struggles to keep talent
happy. acc o LinkedIn research, will find it tougher 1o onboard new employees.
With a turn e of 13.2%, the tech industry is the economy’s most turbulent.

Our re: ch shows that tech giants comprise three of the five shortest average
tenures among company workforces, with staff at Apple (1.7 years), Amazon and
Meta (both 1.8 years) quitting their jobs before their second work anniversary.
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#food - for -thought

#spotify #layoffs

Spotifyis cutting jobs for the third time this year It announced
layoffs of 17% of its staff this morning, around 1,500 people
Bringsits total job cutsthis yearto roughly2,300.

# of Tech Employees Let Go
as of December 4, 2023

108,616

JAN FEB MAR APR MAY JUN JUL AUG SEP ocT NOV DEC
2023

source: trueup.io/layoffs

Source: morningbrew

PRIVATE

BANKING Page 82
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#food - for -thought

#mcdonalds #expansion

McDonald's plans record global expansion McDonald's
revealedtheir strategy for worldwide expansionduring their
Investor Day yesterday,projectingto reach 50,000 restaurants
globallyby 2027.

Keeping McDonald’s Golden
Exceptional Execution & Runway to Grow

Ambitious Targets for Future Growth

Connecting thousands of Expanding Loyalty program to
- restaurants worldwide with
— Google Cloud technology 2 50 M
McDonald’s Restaurants to improve operations and 90-day active users and
50 K across the world, by end crew & customer experience, delivering $45B in annual
of 2027 beginning in 2024 Systemwide sales by 2027

30%

of delivery orders will
originate in McDonald’s
mobile app by 2027

Bringing McCrispy and

%= BestBurger tonearly all
markets by 2025 and 2026,
respectively

Fueled by Strong Execution

Core Menu offerings drive Delivering on the strategy.

$75 B with room to grow:
in annual Systemwide 300/0

sales accross the globe comparable sales
growth since 2019

drive thru locations,
; most in the world

Seventeen iconic menu items

are billion-dollar brands in
their own right 1 50M

delivery orders at 90-day active loyalty users

any given moment One of the world’s top five most around the world have generated
are prepared and valuable brands™* ~$20B in Systemwide sales
sent to customers “Named ss one of Kantar BrandZ Mest Valuable Global Grands over the past year

Source:yahoolfinance
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#capital -allocation #finance

Capitalallocationframework

Qagu:al Allocation Framework

09 DECEMBER 2023

#food - for -thought

O @invesquotes

Management has § ways to allocate capital. The first choice must be made according to the
reinvestment opportunities
1

¥
The company has reinvestment
o"orl:untklfs (2 orttous)

7
The company does not have
reinvestment o"orluv;u:us (3 orl:(.ov\s)

(1) Invest in
organic initiatives

(2) Acquire other

(3) Pay off debt Reburn excess cash to shareholders

comramies i |
Investments can happen Two bypes of Reduces the interest Management can returi cash
through... acquisitions: expense and malkes to shareholders in two ways
¢ The income statement ¢  Transformational the financial position i
(R#D, S&M...) o Tuck=-Ins stronger, improving r v
*  The Cash Flow flexibility to pursue (4) Buy (£) Pay
Statement (Capex) Transformational future opportunities back stock dividends
acquisitions are riskier i |
Where organic PR tuck-u::; ©  Must be done when ¢ Easy path to
thvestments happen '::v‘:u; synery ;:t dcic ta bolod avoid
comply with,
will vary per company “3 . . ﬁ i T tatE alie ovcrpa,tnz' n
synergies ¢ Repurchasing shares f
to offset dilution is ®  Double taxed
not a returi of cash (company and
to shareholders individual
level)

Capital allocation is the most important activity for
any company:

"After 10 years o the job, a CEO whose company
retains earnings to 10% of net worth will have
been responsible for the deployment of more than
60% of the capital at work in the business” - Wa

AlL capital allocation decisions should be
made with the concept of o) iby cost in
mind (Le., is management allocating to the
highest returin Unitiatives?)

ROIC > WACC is an ant pre-requisite but
does not signal on itself great capital
allocation

PRIVATE
BANKING

Source:invesquotes
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

#sp500 #equities #performance

09 DECEMBER 2023

#food - for -thought

Thebest performing stocksin the S&P500 over the last 5, 10,
15, and20years..

Rank Symbol Name Last 5 Years |Rank Symbol Name Last 10 Years
1 ENPH Enphase Energy Inc 1771% 1 NVDA NVIDIA Corp 12608%
2 NVDA NVIDIA Corp 1054% 2 AMD Advanced Micro Devices Inc 3229%
3 TSLA Tesla Inc 928% 3 TSLA Tesla inc 2729%
4 CDNS Cadence Design Systems Inc 507% 4 AVGO Broadcom Inc 2584%
5 KLAC KLA Corp 498% 5 CDNS Cadence Design Systems Inc 1962%
6 SNPS Synopsys Inc 491% 6 FICO Falr Isaac Corp 1749%
7 AMD Advanced Micro Devices Inc 469% 7 MPWR Monolithic Power Systems Inc 1701%
8 FICO Fair Isaac Corp 448% 8 PANW Palo Alto Networks Inc 1673%
3 PWR Quanta Services Inc 445% 9 LRCX Lam Research Corp 1481%

10 Ly Eli Lilly and Co 440% 10 FINT Fortinet inc 1437%
11 AXON Axon Enterprise Inc 429% 11 SNPS Synopsys Inc 1383%
12 PANW  Palo Alto Networks Inc 412% 12 Wy Eli Lilly and Co 1361%
13 LRCX Lam Research Corp 392% 13 DXCM DexCom Inc 1296%
14 CMG Chipotle Mexican Grill Inc 365% 14 ENPH Enphase Energy Inc 1293%
15 AVGO Broadcom Inc 363% 15 AXON Axon Enterprise Inc 1238%
16 AAPL Apple inc 343% 16 KLAC KLA Corp 1224%
17 ODFL Old Dominion Freight Line Inc 335% 17 Mscl MSClI Inc 1198%
18 MPWR  Monolithic Power Systems Inc 333% 18 NOW ServiceNow Inc 1191%
19 AMAT  Applied Materials Inc 325% 19 MSFT Microsoft Corp 1080%
20 URI United Rentals Inc 312% 20 CPRT Copart Inc 1066%

Rank Symbol _Name Last 15 Years | Rank Symbol Name Last 20 Years
1 NVDA NVIDIA Corp 27194% 1 AAPL Apple Inc 59918%
2 DXCM DexCom Inc 23004% 2  MNST Monster Beverage Corp 59299%
3 NFX Netflix Inc 14338% 3 NVDA NVIDIA Corp 28712%
4 DPZ Domino's Pizza Inc 12263% 4 ISRG Intuitive Surgical Inc 18221%
5 ww Lululemon Athletica Inc 9000% 5 BKNG Booking Holdings Inc 162939%
6 FICO Fair Isaac Corp 7742% 6 NFLX Netflix Inc 13442%
7 CDNS Cadence Design Systems Inc 6979% 7 ODFL Old Dominion Freight Line Inc 9403%
8 AMZIN Amazon.com Inc 6743% 8 SBAC SBA Communications Corp 7356%
9 AAPL Apple Inc 6671% S CPRT Copart Inc 6592%
10 MPWR  Monolithic Power Systems Inc 6430% 10 REGN Regeneron Pharmaceuticals Inc 6296%
11 TDG TransDigm Group Inc 6446% 11 AMZN Amazon.com Inc 5314%
12 ULTA Ulta Beauty Inc 5504% 12 WwsT West Pharmaceutical Services Inc 4981%
13 URI United Rentals Inc 5882% 13 TYL Tyler Technologies Inc 4767%
14 ODFL Old Dominion Freight Line Inc 5558% 14 ORLY O'Reilly Automotive Inc 4413%
15 REGN Regeneron Pharmaceuticals Inc 5229% 15 VRTX Vertex Pharmaceuticals Inc 3962%
16 AXON  Axon Enterprise Inc 5186% 16 IDXX IDEXX Laboratories Inc 3835%
17 KLAC KLA Corp 5053% 17 EQIX Equinix Inc 3832%
18 AMD Advanced Micro Devices Inc 5034% 18 STLD Steel Dynamics Inc 3541%
15 BKNG Booking Holdings Inc 4427% 13 AXON Axon Enterprise Inc 3418%
20 MKTX MarketAxess Holdings Inc 4408% 20 SHW Sherwin-Williams Co 3324%

€ CREATIVE PLANNING @CharlieBilello Data: YCharts (as of 11/30/23)
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