Chart of the week

The gap between digital and physical gold is widening. Chart
shows cumulative flows in all Bitcoin funds and Gold ETF

holdings.
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#GLOBALMARKETS WEEKLY WRAP-UP

S&P above 5,000 for the 1st time; Bitcoin on fire

Most of the major US equity indexes moved higher over the week,
with the S&P 500 Index reaching new highs and breaching the
5,000 threshold for the first time. The advance remained relatively
narrow, however, with an equally weighted version of the index
significantly trailing the standard market-weighted version for the
fourth time in five weeks. Nvidia soared and is now worth as
much as the entire Chinese stock market (represented by the H
shares of the Hong Kong stock market). Market sentiment was
helped by the solid reception given to the U.S. Treasury
Department’s record S42 billion auction of 10-year notes. Shares
in New York Community Bank plunged after the lender reported
weak results in the wake of its acquisition of failed Signature Bank
during early 2023’s regional banking turmoil. On the macro side,
S&P Global’s services sector activity jumped unexpectedly to a
four-month high while the Institute for Supply Management’s rival
gauge also indicated solid growth. Outside the US, the STOXX
Europe 600 Index ended 0.19% higher on some strong company
earnings updates. In Japan, the Nikkei 225 Index rose 2.0%,
reaching a 34-year high on yen weakness. Stocks in China rallied in
a holiday-shortened week as the government’s latest raft of
stimulus measures offset concerns about deepening deflation.
The Shanghai Composite Index gained 4.97% for the week ended
Thursday. Bitcoin soared +12% and is back above $48,000, its
highest 'close’ since December 2021.
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#weekly #summary

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 38,672 0.0% 2.6%
S&P 500 Index 5,027 1.4% 5.4%
NASDAQ 15,991 2.3% 6.5%
MSCI EAFE* 2,223 0.0% -0.6%
10-yr Treasury Yield 416% 0.1% 0.3%
Qil ($/bbl) $76.56 5.9% 6.9%
Bonds $97.62 -0.9% -1.3%

Source: FactSet, 2/9/2024. Bonds represented by the iShares Core U.S. Aggregate Bond ETF. Past performance does not gquarantee future results. *4-

day performance ending on Thursday.

Source: Edward Jones
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#money-market #assets

Money-Market Fund Assets Reach $6 Trillion for First Time

Money-Market Fund Assets Reach $6 Trillion for First Time
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#stock-market #fear-greed

Extreme Greed returns to the Stock Market &

Fear & Greed Index

What emotion is driving the market now?

NEUTRAL T
(‘(}?‘ ®
@
58 B
0 ®

Last undated Feb 8 a1 4:26:22 PM ET

Source: cnnsentiment

PRIVATE

BANKING Page



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#us #equity #futures

Asset Managers are the most long U.S. Equity Futures in at least
the last 15 years.
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Put call ratio at levels that have been associated with a pullback
in markets.

17 TradingView

Source: TME, Refinitiv
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#GLOBALMARKETS WEEKLY WRAP-UP

#sp500 #5,

000

#markets

‘& S&P 500 closes over 5,000 for the first time in HISTORY!
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S&P 500 closes above 5,000 for first time ever. It took 719
sessions for the index to set its latest 1,000-point milestone, a
gain of 25%. The 50% advance from 2,000 to 3,000 needed
1,227 trading days, from 2014 to 2019, acc to data compiled by
Bloomberg. To double from 1,000 in 1998, it needed 4,168
sessions to get to 2,000 in 2014.

Round Numbers
S&P 500's move from 4,000 to 5,000 level took just over 700 sessions
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#sp500 #winning-streak
The S&P 500 is up for 14 of the last 15 weeks for the first time
since March 1972...

# of S&P 500 'Up' Weeks In Last 15
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#sp500 #cross-assets

Wile the S&P 500 is now up 4% from its prior record closing
high in Jan 2022, so is Bitcoin; and the dollar is up 8%... and
gold up over 12%. The loser in those two years are bonds which
are down over 9%...

,S&P 500 Prior Record High . . . -
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The gap between copper and SPX is at the widest levels in a
long time

Source: TME, Refinitiv
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#GLOBALMARKETS WEEKLY WRAP-UP

#us #equities #trump

Is the market pricing in @ Trump victory? Based on Goldman's
Republican winners vs losers basket performance, it appears
stocks are moving in sync with Trump's odds.

W US Predictlt 2024 Who will win the 2024 US Presidential Election Donald Trump - Mid Price (R1) 45.00
M G524 Rep Pol Outperform / GS24 Rep Pol Undrperform (L1) 1

Source: www.zerohedge.com
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Despite the Russell 2000 remaining in a bear market, down 20%
from its peak in 2021, the S&P 500 reached a new milestone by
trading above 5,000 points intraday for the first time ever

yesterday.
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#GLOBALMARKETS WEEKLY WRAP-UP
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#us #tech #stocks #bond-yields

Tech stocks soared despite yields rising significantly...
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Top five stocks weight in the SPX at new highs.
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The big "mystery"? When the average stock lags this much we
usually have a problem. This time

around there are no
problems, or?

Ratio S&P 500 Equal-Weight/Cap-Weight

1990 2020 2024

Source: Bloomberg

Bloomberg ©

Source: Bloomberg / Authers
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#GLOBALMARKETS WEEKLY WRAP-UP

#sp500 #concentration

More than 70% of stocks in the index underperformed. That is a
record for this century.

In 2023 an unprecedented number of stocks underperformed the market
Share of S&P 500 stocks underperforming the index
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Nvidia was only worth S9bn 10 years ago and is now worth
almost $1.7tn, i.e. 184 times as much.

02/04/2014 1208 02/06/2024 SIS v S
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=Amazon 1.749T

=Google 1.800T
Apple 2.915T
=Microsoft 3.004T
Meta 1.163T
Nvidia 1.664T
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#mag7/ #performance #growth

Expensive for a reason... Since December 2019, the Magnificent
7 stocks collectively delivered a 28% annualized return. Of this,
approximately 27% is attributable to earnings growth (21%
sales growth and 6% margin expansion) with only 1% due to
multiple expansion. In contrast, earnings drove only 13% of the
S&P 500s 17% annualized return since  20109.
Looking forward, Goldman expect revenue growth will be the
key driver of returns for the Magnificent 7 stocks. Bottom-up
consensus expects the seven companies will collectively grow
sales at a 12% CAGR through 2026 compared with an 3% CAGR
for the remaining 493 companies in the S&P 500 index.

Exhibit 5: Consensus expects the 7 to grow sales at 4x the rate of S&P 493
as of February 1, 2024
35 %

- Bottom-up consensus 2023-26E Sales CAGR
%

30 %

20 % 19 %
16 %

15 % 14 %

12 %

5%

NVDA TSLA MSFT META AMZN GOOGL AAPL Mag. 7 S&P 493 S&P 500

Source: Factset, Goldman Sachs Global Investment Research
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With a S3 trillion market cap, Microsoft is twice the size of the
entire energy sector in the S&P 500, which generates double
Microsoft’s annual free cash flow.

Microsoft vs. Energy Sector

Market Cap Annual Free Cash Flow

3.17 135B

MSFT S&P 500 S&P 500
Energy Sector Energy Sector

Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC

Source: Tavi Costa
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Mighty NVDA

1. NVDA market cap up 1 TSLA over the past 2 months

2. NVDA market cap same as China stock market (H shares
worth around $1.7tn)

3. 200 day moving average $265 lower
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Source: TME, Refinitiv
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#GLOBALMARKETS WEEKLY WRAP-UP

#nvidia #market-cap

Nvidia's market cap is now over $100 billion higher than all of

the companies in the S&P 500 energy sector ... combined.
SNVDA SXLE
Market Cap ($Billions)
Ticker Name As of 2/5/24
XOM Exxon Mobil Corp 407
CVvX Chevron Corp 287
COP ConocoPhillips 131
SLB Schlumberger Ltd 69
EOG EOG Resources Inc 64
PSX Phillips 66 63
MPC Marathon Petroleum Corp 63
PXD Pioneer Natural Resources Co 53
OXY Occidental Petroleum Corp 50
VLO Valero Energy Corp 48
HES Hess Corp 45
wWmMB Williams Companies Inc 42
OKE ONEOK Inc 40
KMI Kinder Morgan Inc 37
HAL Halliburton Co 31
BKR Baker Hughes Co 29
FANG Diamondback Energy Inc 27
DVN Devon Energy Corp 26
TRGP Targa Resources Corp 19
CTRA Coterra Energy Inc 18
EQT EQT Corp 14
MRO Marathon Qil Corp 13
APA APA Corp 9
Total $XLE Market Cap 1585
Nvidia Market Cap (SNVDA) 1712
 CREATIVE PLANNING @CharvlieBilello
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Goldman raises Nvidia price target to $S800. Stock is up another
+3% pre-market

Goldman Sachs Maintains Buy on NVIDIA, Raises Price
Target to $800-Added to Conviction List

(Benzinga Newswire)

Goldman Sachs analyst Toshiya Hari maintains NVIDIA (NASDAQ:NVDA) with a
Buy and raises the price target from $625 to $800. added to Conviction List.

Copyright notice: E 2022 Benzinga.com. Benzinga does not provide investment
advice. All rights reserved. Provided by SyndiGate Media Inc. (Syndigate.info).
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Goldman's main points from the Nvidia upgrade today: 1. Non-
GAAP EPS estimates for FY2025/26 increased by 22% due to
strong Al server demand and better GPU supply. 2. Predicted
decline in Data Center revenue in 2HCY24 revised to steady
growth through 1HCY25, fueled by Gen Al spending and diverse
customer base. 3. Growth supported by new product cycles,
including H200 and B100, and expansion in cloud service
provider investments.

NVDA 5800
Nvidia Data Center Revenue Outlook (Smn)

Source: TME, Goldman Sachs
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Is Nvidia the most fundamentally sound rally ever? Chart below
shows NVDA free cash flow per share vs share price.

X DA Free Cash Flow per Share (LTM) | NVDA

Source: TME, Goldman
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GPUs are harder to get than drugs... Companies are desperate
for GPUs (A graphics processing unit (GPU) is a specialized
electronic circuit initially designed to accelerate computer
graphics and image processing).

H100s sell at a massive mark-up

$45,000
$30,000
$3,320

< NVIDIA Average sale Listed on eBay, Listed on CDW,
Estimated cost of price as of Jan '24 as of Jan '24
making an H100

Source: TME, CB Insights
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The AAPL/QQQ ratio is at the lowest since late 2021. Nothing is
forever, or?

Source: TME, Refinitiv
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#apple #share-buyback

Apple has bought back $619 billion in stock over the past 10
years, which is greater than the market cap of 492 companies in
the S&P 500. SAAPL
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Buffett's Berkshire Beats the S&P 500 in Jan 2024 by 6%.
Berkshire Hathaway outperformed the S&P 500 by an
impressive 6% in January 2024, marking the fourth highest
monthly outperformance over the last decade. Despite Apple,
which represents 50% of Berkshire's portfolio, being down
more than 3% (indicated by white bars), Berkshire's value
soared. In an extraordinary display in November 2018, despite
Apple's plunge of over 18%, Berkshire Hathaway saw an
increase of more than 4%.

Top 10 best months of outperfromance
by Berkshire of the S&P 500

Jan 2022

Jan2024 |
Feb 2022
Aug 2014
Nov 2016
April 2023
May 2021

Nov 2018

2.0%

l G RAPHITE é == Apple Performance that month

ASSET ADVISORY

Source: John Haslett, CA(SA), FRM, Graphite Asset Advisory
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#us #regional-banks

Regional Bank shares ended the week lower, but well of the
mid-week lows...
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Source: www.zerohedge.com, Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP
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#japan #equities
Japanese Stocks Hit 34-Year High

For the first time in 34 years, the Nikkei jumped above 37,000.
The index is now about 5% away from taking out the all-time
high set all the way back in December 1989.

Nikkei 225 Index ($NKY)

36,897.42 +34.14 (+0.09%) 02/09/24 [SPECIAL)
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In the last week - Commercial Real Estate Stress:
- New York Community Bank (USA)

- Aozora Bank (Japan)
- and now: *Deutsche Pfandbriefbank, under pressure in

Europe, more real estate cracks, banking concern, etc"

PBBGR 8.47 14 1 0940,59,41.8939.4 ,38.1

7 At 6:54 --3-- Source t
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SoftBank Group shares jump more than 10% in Tokyo trading,
heading for their strongest finish since July 2021. An upbeat
sales forecast from Arm Holdings bolstered sentiment.
Question is whether the steep discount to its net asset value
could narrow.

SoftBank Discount Gets Worse
The stock trades at an approximate 50% discount, its cheapest in more than
3 years

M Estimated price discount to NAV

50%

0]
-50
<100
I | ] I | | -
2019 2020 2021 2022 2023 2024
Source: Astris Advisory
Note: Data as of February 5 Bloomberg

Source: Bloomberg, Min-Jeong Lee
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#us #treasuries ##weekly

The belly of the curve underperformed on the week.
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The US government sold a record $42 billion of 10-year notes
Wednesday at a lower-than-anticipated yield. The notes were
awarded at 4.093%, compared with a when-issued yield of
about 4.105% moments before 1 p.m. New York time, the
bidding deadline. The lower yield indicates stronger demand
than traders anticipated. The auction result broke a streak of
tails — or a weaker result for the previous four monthly sales .

Size of US Treasury's Monthly 10-Year Note Auction
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#oil #weekly

Oil prices rallied back this week with WTI back above $77
intraday, erasing last week's punishment...

5000

‘ : ["chnork 15t 'CL' Feture - Last Price 7&57]

74.00

=72.00

e 70.00

02 03 04 0S5 08 09 10 11 12 15 16 17 18 19 22 28 24 25 26 29 30 31|01 02 05 05 07 08 09
Jan 2024 Feb 2024

Source: www.zerohedge.com, Bloomberg

(

PRIVATE

BANKING Page 37


http://www.zerohedge.com/

#GLOBALMARKETS WEEKLY WRAP-UP

#oil #supply-shortage

Supply constraints for oil are on the horizon, according to
Occidental

Oil market will face supply shortage
by end of 2025, Occidental CEO says

Spencer Kimball
aSPENCEKIMBALL

KEY ®
POINTS

The oil market will face a supply shortage by the end of 2025 because the world is
not replacing crude reserves fast enough, Occidental CEO Vicki Hollub said.

About 97% of the oil produced today was discovered in the 20th century, she told
CNBC.

The world has replaced less than 50% of the crude produced over the last decade,
she said.

"We're in a situation now where in a couple of years' time we're going to be very
short on supply," Hollub said.

Source: CNBC
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#cocoa #commodity #performance

Cocoa is now trading at a new 46-year high after 8 consecutive
green days. In fact, 18 of the last 20 days have been green for

Cocoa. It really wants an all-time high!

Cocoa Mar ‘24 (CCH24)
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China Gold and Silver Sales Hit Six Year High. Sales of gold, silver
and jewelry have been brisk for months, defying wobbles in the
Chinese economy centered around the protracted crisis in the
property market. Retail sales in December, the last month for
which data is available, were at a six-year high.

China Gold and Silver Sales Hit Six-Year High
Buyers flock to gold for Lunar New Year amid economy woes

M China Retail Sales of Gold, Silver & Jewelry

At

Mar Aug Mar Aug Mar Aug Mar Aug Mar Aug Mar Aug Mar Dec
2017 2018 2019 2020 2021 2022 2023

Source: National Bureau of Statistics of China Bloomberg

Source: bloomberg
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#macro

#us #economic #growth

The chart shows real GDP in the U.S. and Euro Area indexed to
100 in the fourth quarter of 2014. U.S. economic growth has
outpaced economic growth in the Euro Area during this time
period. Past performance does not guarantee future results.

The U.S. economy continues to outperform and has widened

the gap with the Euro area
Real GDP indexed to 100
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—U.S. real GDP
120

—Euro Area real GDP

115

110

105

100

95

90 r T T T T T T T T T
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: Bloomberg, Edward Jones.

Source: Edward Jones
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Hand-curated selection of the best charts & news flow

#macro

#us #finances

A very important chart to understand for America's future,
both economically and politically.

GROWING SPENDING IS THE PROBLEM

PERCENTAGE OF GDP STIMULUS  COVID
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Source: Congressional Budget Office. & heritage.org

Source: Source: David Ditch, CBO
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#GLOBALMARKETS WEEKLY WRAP-UP

#macro

H#us #debt #deficit

A record $8.9 trillion of government debt will mature over the
next year. Meanwhile, the government deficit in 2024 is
projected to be $1.4 trillion. This means that someone will
need to buy more than $10 trillion in US government bonds in
2024. That's nearly ONE THIRD of all outstanding US federal
debt right now. All while the Fed is expected to start cutting
rates, making buying these bonds less attractive. Who's going
to fund all of this debt?

A record-high $8.9 trillion of government debt will mature over the next year

$ bn ~—=Market Interest-Bearing Public Debt Maturing Within One Year or Less %
——Percentage of Marketable Debt Maturing in the Next 12 Months (RHS)

Market Interest-Bearing Public Debt Maturing Within One Year or Less (% GDP, RHS)
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Source: The Kobeissi Letter, Apollo

Page 43



Construction spending has surged on late cycle government
stimulus, helping to drive economic growth in the US. But it is
coming at a cost as the US government is running an enormous
deficit for a non-recessionary period. $1.5 trillion for 2024
alone, down slightly from 2023.

99 Actions ~ 9)) Edit ~ Line Chart

02/06/1980[= 12 31 2023k _ Mov Avgs.# M Key Events
1D 30 1M 6M 1Y SY Max Monthly ¥ &  Table + Related Dat « o Edit Chart ¢
0.514M Track Arcnste e oo
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Source: Bloomberg, markets & Mayhem
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#macro

#us #credit-card #debt

Americans now have a combined $1.13 Trillion of credit card
debt, according to a new report from the Federal Reserve Bank
of New York.

Total credit card debt in the U.S.

2023 Q4
$1T $113T,

1.05T
1T

950B
900B
850B
800B

750B

2018 2019 2020 2021 2022 2023

Note: Shaded area indicates recession.
Source: Federal Reserve Bank of New York Quarterly Report on Household Debt and

Credit C\[/3
Data as of Feb. 6, 2024 CNBC

Source: cnbec, evan
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#us #ny-fed #household-debt

New York Fed's Household Debt and Credit Report. Total
household debt climbed by $212 billion in the fourth quarter
of 2023 to $17.5 trillion, the New York Federal Reserve said in
its latest quarterly Household Debt and Credit Report. Amid
the rise in debt, delinquency rates and the transition into
troubled status were both higher.

. — DIT REPOR1
N‘EW._Y'ORK FED'S HOUSEHOLD DEBT AND CRE

o Overall E%te of

id-20 ;

o :Zto loans in delinquency 7.69%,

o 8.52% of credit card balances in delinquenc .
o Holisehold debt of $17.503 tn, new all-time high

s 3.64%, highest since

de|inquencie
highest since 2010
Y, 2011 high

Source: cnbc
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#macro

#california #real-estate

A Los Angeles office building just sold for 52% less than its price
five years ago. The office building was originally purchased in
2018 for $92.5 million. Now, it sold for S44.7 million even after
over $11 million in renovations. Just weeks ago, the Aon Center
in downtown LA sold for $147.8 million, 45% less than its
previous purchase price in 2014.

California office building sells at
52% less than 2018 price

Harbor Associates says distress is starting to hit the
market

LA office building at 1640 Sepulveda Blvd. (Harbor Associates)

Source: The Kobeissi Letter
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#macro

#banks #loan-standards

Large banks are easing lending standards while small banks
tighten them. Another sign of a K-shaped recovery, albeit in
the financial sector.

Large Banks Ease Loan Standards, Small Banks Tighten Them
= Net % Tigtening Loan Conditions, C&I, Small Banks
~-Net % Tigtening Loan Conditions, C&I, Larger Banks
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Source: Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

#macro

#eurozone #us #financing

The reason why tighter bank lending conditions bite Eurozone
economy faster, while US companies still don’t suffer under
higher rates due to longer duration.

Unlike US, Euro Corporates largely depend on bank financing

Sources of financing in %

United States Eurozone
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40 40
20 20
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Source: LSEG Datastream

Source: Patrick Krizan, Michel A.Arouet
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Europe deindustrialization continues: German industrial
production fell for 7th consecutive month in December, the
longest decline in the history of the data series. The 1.6% MoM
decline came as a huge downside surprise.

FPIPI  99.58

France Industria S/ INSEE National Statistics Offi... 0
FPIPI Index 98 Actions + 97) Edit ~ [Z G 1132: Industrial Prod GFIT
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Index of Industrial Production

mFrance 99.58
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Source: Bloomberg

Source: Bloomberg, Holgerz
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#macro

#germany #factory-orders

German factory orders unexpectedly advanced at year end
GERMANY DEC. FACTORY ORDERS RISE 2.7% Y/Y; EST. -5.3% -
BBG. *GERMANY DEC. FACTORY ORDERS RISE 8.9% M/M; EST. -
0.2%. That jump —defying a median economist estimate of a
0.2% decline — was thanks to major orders, without which
there would have been a 2.2% drop , Destatis said.

German Factory Orders Unexpectedly Rise

M Factory orders
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S Source: Bloomberg, C.Barraud

Page 51



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#macro

#feurozone #retail-sales

T Eurozone Retail Sales Volume 2015=100
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#macro

#india #china #demographics

India vs. China demographics
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#macro

#china #cpi #inflation

JUST IN: China's consumer prices declined at the fastest speed
in 15 years in January. CPI fell 0.8% in January on an annual
basis, more than the median estimate for a 0.5% decline in a
Reuters poll. This was its fourth straight decline and its biggest
drop since 2009. Meanwhile, China’s PPI fell 2.5% in January
from a year earlier, the National Bureau of Statistics reported
Thursday, slightly better than expectations for a 2.6% decline.

China’s prices fall at fastest rate in 15 years as
economy battles deflation

Analysts warn prolonged price declines will undermine business and consumer confidence

L LT S PN T sl
China’s economy slipped into deflation in July, and prices have been flat or fallen in almost every month since then © Mark R
Cristino/EPA-EFE/Shutterstock
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#geopolitics

#germany #kyrgyzstan #exports

Germany's exports to Kyrgyzstan were up 1200% in 2023 vs
before Russia invaded Ukraine...

80 - Germany's monthly exports of goods to Kyrgyzstan,
in EUR mn (last data point: Dec 2023)
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S Source: Robin Brooks
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#geopolitics

India is close to finalising a first-of-its-kind trade deal that could
see a small group of European nations invest as much as $100
billion (CHF87 billion) over 15 years in exchange for easier trade
access to the world’s most populous nation, according to
people with knowledge of the matter.

Bloomberg

Economics | Trade

India Eyes $100 Billion
Investment Deal With
Switzerland, Norway

m EFTA group closing in on free trade agreement
after 16 years

m |_egal clarifications ongoing, parties aim to sign
by April

O ¥ in X () (FF

By Shruti Srivastava and Bastian Benrath
February 7, 2024 at 7:50 AM MST
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#centralbanks

#us #irates #expectations

Rate-cut expectations dropped significantly on the week (with
the odds of a March cut below 20% and less than 5 overall cuts
now priced in for 2024)...

1,700 4 3 : s : £ - : : 3 . 3 - - s ? - T : - - -50
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#fed #summary

#centralbanks

A nice summary of Fed officials speeches since January 31st

decision - Bloomberg

Commentary From Fed Officials Since Jan. 31 Decision

Policymaker

Comment

Jerome Powell, Chair

Austan Goolsbee, Chicago Fed
(2024 nonvoter)

Loretta Mester, Cleveland Fed
(2024 voter)

Neel Kashkari, Minneapolis Fed
(2024 nonvoter)

Adriana Kugler, Fed Governor
(2024 voter)

Susan Collins, Boston Fed (2024
nonvoter)

Patrick Harker, Philadelphia Fed
(2024 nonvoter)

Thomas Barkin, Richmond Fed
(2024 voter)

Source: Bloomberg

PRIVATE
BANKING

It's unlikely the Fed will reach the "level of confidence" to cut
in March; "The prudent thing to do is to, is to just give it some
time and see that the data continue to confirm that inflation
is moving down to 2% in a sustainable way."

"If we just keep getting more data like what we have gotten, |
believe that we should well be on the path to normalization.”

"If the economy evolves as expected, | think we will gain that
confidence later this year, and then we can begin moving
rates down."

“We're not looking for better inflation data, we're just looking
for additional inflation data;" would like to see a "few more
months" of data

"Optimistic” that inflation progress will continue; "At some
point, the continued cooling of inflation and labor markets
may make it appropriate” to cut rates

“Seeing sustained, broadening signs of progress should
provide the necessary confidence | would need” to cut rates;
Step likely "later this year”

With inflation falling, employment remaining strong, and
consumer sentiment looking up, a soft landing is "in sight”

“l am very supportive of being patient to get to where we
need to get."

Page 58



#GLOBALMARKETS WEEKLY WRAP-UP

#us #fed #expectations

Here's the current expectation on Wall Street regarding the

#centralbanks

actions of the US Federal Reserve in 2024.
Fed call as of 2/8/2024

Bank of America
Barclays

BNPP

Citigroup
Deutsche Bank
Evercore ISI
Goldman Sachs
HSBC

Jefferies

JP Morgan

LH Meyer
Morgan Stanley
MUFG

Nomura

Oxford Economics
TD Securities
UBS

Wells Fargo

Source: The Wall Street Journal
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#cryptos

#bitcoin #weekly

Bitcoin soared back above $48,000 - erasing the 'sell the news'

post-ETF declines - at its highest 'close' since Dec 2021. Bitcoin
isup +12% on the week

Spot Bitcoin
ETFs Launch

il
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Source: www.zerohedge.com, Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

Hcryptos

#bitcoin #etfs #inflows

The ongoing net inflows into spot ETFs are now above $2.1BN...
BlackRock & Fidelity now hold 151,950 BTC worth +57.16 billion
for their spot Bitcoin ETF

N 3

»-200
B Grayscale Bitcoin Trust BTC - Fund Flow -101.624 b _s00
iShares Bitcoin Trust - Fund Flow 204.1129 T
B Fidality Wise Origin BRrcoin Fund - Fund Flow 128.3316
M Sitwise Bitcoin ETF - Fund Flow €0.4872
W 2RX 21Shaces Bitcoin ETF - Fund Flow 86,3876 p-600
B Franidin Bitcoin ETF - Fund Flow 0.00
W Invesco Galaxy Bitcoin Etf « Fund Flow 13,4306
B Valkyrie Bitcoin Fund - Fund Flow 19336
B VanEck Bitcom Trust - Fund Flow 10.28%2 p-800
M WisdomTree Bitcoin Fund - Fund Flow 1.6502
ProShares Bitcoin Strategy ETF - Fund Flow -48.5543
< BTC ETF Nat Flow 405,039
11 12 16 17 18 19 2 23 24 = % 2 30 3 1 2 S [ 7 8 9
e R R e " Feb 2024

Source: www.zerohedge.com, Bloomberg
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JUST IN: BlackRock and Fidelity spot Bitcoin ETFs dominate the
top 25 ETFs by assets 1 month after launch — Here's a look at
the Top 25 ETFs by assets after 1 month on the market (out of
5,535 total launches in 30yrs). SIBIT and SFBTC in league of own
w/ over S3b each and they still have two days to go. SARKB and
SBITB also made list.

H Assets After 1 Month SMM
IBIT
FBTC
USCL
USCA
NUGO
BBCA
BITO
LCTU
GLD
GUSA
SUSL
QQQ
BBJIP
ussc
s.v
s6Lo
FLcE [
scov
QvML [
ARk [
ssvo I
s17s

3,000 4,000
Bloomberg
Intelligence

Source: Bloombergs Eric Balchunas %’
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#cryptos

#bitcoin #treasuries #performance

In case you missed it... bitcoin (SBTC) denominated in 25y+ US
Treasuries (STLT) is back to all-time-high...

BYCUSD(TLY, 2D, COINBASE 45258 -0.77 (-0.17%)

Bitcoin denominated in
U.S. Treasury Bonds

(BTCUSD/TLT)

Source: Smeet Bhatt
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#cryptos

#microstrategy #bitcoin

JUST IN: Michael Saylor’s MicroStrategy just bought another
850 Bitcoin worth $37.2m. MicroStrategy now holds 190,000
Bitcoin worth $8.2 BILLION (vs. Market cap of $6.8 BILLION).

Source: Bitcoin Archive
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MicroStrategy holds almost 1% of all bitcoin that will ever exist.

Growth in Bitcoin Holdings

MicroStrategy has acquired additional bitcoin in every quarter since Q3 2020

Bitcoin Holdings
* In Q4 2023 189,150 190,000

* 30, s purchased for
$1.2 billion using proceeds from 152,333

capital markets activities (Macro) 140,000
3 124,391 129218 129,699 130,000 132,500
oins purchased for $13.4 :

114,042
million using excess cash (Micro) 105,085
* In Q12024 L

+ 850 bitcoins purchased for $37.2
million using excess cash (Micro) 100,580

158,245

173,080 173,069
1ar08y 4251

o054, 1ABH0 118 et 1Azt "SI

00 bite s\ held on balance
sheet, acquired for a total cost of 13006 13445 13440 (4108 14585 14890 14820 14890 16284 15731 16081 16831

$5.93 billion, or $31,224 per biItcOIN | 32y Q420 Q121 Q221 Q321 Q421 Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q4 23 25724

MicroStrategy (Restricted) MacroStrategy (Unrestricted)

Source: Altcoin Daily

Page 65



12 Financial KPIs every investor should know.

| 12 FINANCIAL KPIS YOU MUST KNOW \

SRS AT e INCOME / WEIGHTED AVERAGE SHARES OUTSTANDING
MARKET CAP / FREE CASH FLOW
EETTTLTSYR) OPERATING CASH FLOW / CAPEX

CASH FLOW / REVENUE

F

PANGY RIOWVATIDES FREE CASH FLOW / MARKET CAP

DR[OV MR TN IOEN TOTAL DEBT / SHAREHOLDERS' EQUITY

WAEHIDEA L E O KO NGV FARER/V X RE+((D/V X RD) X (1~ TAX RATE)
DV ADRZA (O IRLIIOREE DIVIDENDS / NET INCOME
P VRURO RIS IDXC LIS EBIT(1-TAX)/(LONG-TERM DEBT+EQUITY-CASH)

DIV RO RIOIVINEEN NET INCOME / TOTAL AVERAGE SHAREHOLDERS' EQUITY

DIV URO . SYY B  NET INCOME / TOTAL AVERAGE ASSETS

Q0[O VI [@7: 1V 1)) D) £ BIT(1-TAX)-((LONG-TERM DEBT + EQUITY) X WACQ)

& Follow Dave Ahern on LinkedIn in

Source: The Investing for Beginners Podcast
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#food-for-thought

#investing #equities #time-frame

Invest For The Long Term. Probability of Negative Returns,
Based on S&P500 Total Returns From 1929-Present

Probability of negative returns, based on S&P 500 total returns from

Exhibit 2: As time horizons grow, equity losses fall off
1929-present
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Source: S&P, Bloomberg, BofA US Equity & Quant Strategy
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#food-for-thought

#counterparty-risk #investing

Organized from the most illiquid and highest counterparty risk
assets to the least risky and most liquid, the layers of the
inverted pyramid provide a unique perspective that builds from
the mindset of a counterparty-risk sensitive investor. A swift
glance at the pyramid reveals that the removal of any assets on
the lower end (the more narrow base), will lead to the downfall
of everything associated with it on the higher end, akin to a
collapsing Jenga tower.

Credit Default Swaps

Collateralized Debt Obligations
Mortgage-Backed Securities

Small Business
Real Estate
Diamonds and Gemstones
OTC Stocks
Commodities
MUNI Bonds

Treasury Bills
ed Res. Notes
aE oney)

Exter’s Inverted
Pyramid of Risk

Source: www.schiffgold.com

Page 68


http://www.schiffgold.com/

#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#food-for-thought

#ai #google-searches

Google searches for Al just hit a new high

Google Trends Search Interest Data: Searches for "Al"

100 %
90
80
70
60
50
40
30
20
10

0
Feb-19 Feb-20 Feb-21 Feb-22 Feb-23 Feb-24

Source: bespoke

¢

PRIVATE

BANKING Page 69



#GLOBALMARKETS WEEKLY WRAP-UP

#food-for-thought

#facebook #users

Happy 20th birthday, Facebook. To this day, Facebook has never
seen a year-over-year drop in active users and once it happens,
we won't know, because the company announced that it won't
be reporting Facebook user numbers going forward. Instead,
the company will focus on metrics that are more relevant to its
advertising business, such as changes in ad impressions and the
average price per ad at the regional level.

Facebook at 20: All Grown Up
With 3 Billion Users

Number of monthly and daily active
Facebook users worldwide

B Monthly active users YoY growth in MAUs
M Thereof daily active users == YoY growth in DAUs
3B ;’%," 60%

2B

20%

1B

OB

2011 2013 2015 2017 2018 2021 2023

Source: Meta

statista s

Source: statista
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#food-for-thought

#pokemon #franchise

There's no other way to say it: Pokemon is an absolute beast.

Pokemon Franchise Vs. Top Media

L]
Franchises
(as of 2023)
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Number of Revenue Sources Average Number of Revenue Sources
7 3.8
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Source: ultimatepopculture.fandom.com

Source: Markets & Mayhem
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#microsoft #revenue-streams

How SMSFT makes money

HOW MICROSOFT
MAKES MONEY

Devices ; Dynamics Others JUNE (2023)

$5.58n|2.5% s$5.4en|2.5% $0.28n ] 0.09%

Enterprise Service
$7.78n|3.6%

5.7% A 'R '
P z2e : t () 37.7
$80.0Bn

$15.18n| IN

$15.5Bn \XBOX B ¢

] O/o & Windows
$21.5Bn

22.9%
[ TOTAL REVENUE: $211.9Bn | $48.7Bn

N )
1O ptionsSwing

Source: Markets & Mayhem
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#food-for-thought

#apple #history

Beware of magazine cover page... On this day in 1996: Apple
cover story “The Fall Of An American Icon.”

i THE BEST MUTUAL FUNDS 2 S

BusinessWeek

A PUBLICATION OF THE McGRAW.HILL COMPANIES

FTCORUARY 5. 1996

Source: Jon Elichman
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#food-for-thought

#apple #revenue

Apple’s Product Revenue (2007-2023)

’
& Apple’s Product
Revenue 007202

Since the iPhone's launch in 2007,
Apple's product launches have continuously
diversified the company's revenue sources.

The iPhone's share of iPhone
Apple product revenue szoo.sB

peaked in 2015 at 66%,
the year of the iPhone 6.

Services

In 2007, Macs (43%) 385-23
and iPods (35%) & iCloud
made up 78% of @stv
Apple's revenue. & onsie
y| Accessories
$39.8B
The Apple Watch and ®iMac
Airpods launched in 2015
and 2016 respectively. 329'48
& iPad [* iPod :
launched ¥ discontinued ;épsadsB

2007 2010 2015 2020 2023

Source: Apple 10K filings
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Source: Visual Capitalist
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#food-for-thought

#coca-cola #flavor

Coke’s first new permanent flavor in years adds a spicy twist.
Coca-Cola announced the new Spiced flavor Wednesday, saying
it blends the traditional Coke flavor with raspberry and spiced
flavors. It will be available both in full sugar and zero-sugar
varieties when it hits store shelves in the US and Canada in the
coming weeks. Coke doesn’t often add new permanent flavors
to its lineup: Spiced joins just a few other flavors it always sells,
including its flagship flavor, cherry and vanilla. Why Coca-Cola
doesn’t want to tell you what’s in those weird flavors Spiced
was selected because it’s “all about being on category trend
and responsive to our consumer preferences,” who are craving
bolder and punchier flavors, , Coke’s vice president of marketing
for North America, told CNN.

g
Source: cnn
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#food-for-thought

#equities #risk

Risk happens slowly, then all at once...

Source: Hedgeye
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#us #smallcaps #humor

Market mood
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#food-for-thought

#nvidia #cisco #performance

Who did it better? SNVDA or SCSCO in 20007
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#nvidia #revenue-streams

SNVDA's top 4 customers account for 40% of revenues, and
every one of them is actively working on their own custom Al
silicon. Al capex will keep flowing to NVDA in the short run, but
what will happen when initial training is done and inference is
done locally?

FIGURE 17. Top NVDA Customers by Revenue

—

\

% of NVDA
Company Revenues |
Microsoft Corp 15.0% ]
Meta Platforms Inc 13.0% y
Amazon.com Inc 6.2% ]
Alphabet Inc 5.8 % ]

Source: Supreme Bagholder
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SNVDA has rallied $222 per share in 2024. Nvidia has 2.47
Billion shares outstanding. That's $222/share x 2.47B shares =
S548B. USA's largest bank, JP Morgan SJPM, has a total market
cap of $504 Billion. Said another way, Nvidia has added 1.1 x
SJPM to its market cap in one month.

TrendSDi cder Feb 6, 2024 10:17AM EST

NVDA, Weekly, Line chart

Source: Trend Spider
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#food-for-thought

#mag7 #gold #market-cap

The Magnificent 7 are almost as big as... Gold!!
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Source: Jeroen Blokland, True Insights
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Over the past twelve months, Microsoft, Alphabet, Amazon,
Apple, and Meta have produced a combined operating cash
flow of $476.9 billion. For three consecutive quarters, from Q2
to Q4, these five companies collectively generated over $100
billion each quarter.

Big Tech Firms Shore in Record Cash From Operations

B Combined cash from operations for Apple, Microsoft, Alphabet, Amazon and Meta
$150.0B

100.0

'8 '19 20 "2

2014 15 '16 '17

1

Source: Bloomberg

Source: bloomberg
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#food-for-thought

#bill-ackman #fund

Hedge fund billionaire Bill Ackman to launch a NYSE-listed fund
for regular investors. The hedge fund billionaire is planning to
launch a closed end fund, investing in 12 to 24 large-
cap, investment grade, “durable growth” companies in North
America, according to a regulatory filing. There will be no
minimum investment. Unlike traditional hedge funds that
typically charge a 2% management fee on the total assets under
management plus a performance fee of 20% of the fund’s
profits, Ackman’s new fund doesn’t have a performance fee in
place.

Securities Act File No. .\.\3-[-}
1940 Act File No, §11-23532

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, DC 20549

FORM N-2
Registration Statement
under
the Securities Act of 1935
Pre-Effective Amendment No.
Post-Effective Amendment No,
and/or
Registration Statement
Under
the Investment Company Act of 1940
Amendment No.

Pershing Square USA, Ltd.

(Exact Name of Regintrant az Specified in Declaration of Trust)

787 Eleventh Avenue, 9% Floor
New York, NY 10019
{Address of Priscipal Execative Offices)
(212) 813.3700
(Registrast’s Telepbose Nomber, laclodiog Area Cobe)
P uh# C o Il).llll LP
C are )
7%&0 Avenus, 98
New York, NY 10019
(Nume aud Address of Agest for Service)

Copies e:
Wilkiam G, Farrar Kevin T, Hardy
Sellivan & Cromwell LLP Skaddan, Arps, Slate, Meagher & Flom LLP
125 Broad Street 158 N. Wacker Drive
New York, NY 10004 Chicago, IL 60606
212) 3284000

Skadde “';1".«' J'\Sx::s:"a Flom LLP
n, 16, )
‘3: Mankattan Wast
New York, New York 10001-5602

Source: cnbc
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Evergrande, which has now been ordered to liquidate, has an
astonishing S300 billion in liabilities. That places it near the very
top of the all-time list of corporate bankruptcies. A lot of
Evergrande's liabilities are down payments that Chinese
homebuyers made on apartments that remain unbuilt. But even
just looking at the bonds and loans outstanding, the amount is
greater than $80 billion.

Evergrande, in context

Largest corporate bankruptcies since 2016, by total
outstanding debt

Evergrande

AlG

CEFC China Energy
Eskom
iHeartMedia

PG&E

PUFG

Sygnity

Hertz

Source: TME, Axios
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Big Tech of course "dwarfs" unicorn total market cap, but that
3.8T number still feels a little on the high side

Unicorns $3.8 trillion. Really?

Big tech
$11.1T

W@WvilA O Meto
s$1.2T $0.9T

1,200+ unicorns

$3.8T

Source: TME, CB Insights
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#us #irevenue #spending

A very important chart to understand for America's future, both
economically and politically.

GROWING SPENDING IS THE PROBLEM

PERCENTAGE OF GDP STIMULUS  :covViD
32%
27.9%
27%
FEDERAL . ‘
SPENDING Historical
averages
22% (1968-2019)
20.3%
18.8%
17%
FEDERAL
REVENUE
Actual  Projected
12%

1970 1980 1990 2000 2010 2020 2030 2040 2050

Source: Congressional Budget Office. E heritage.org

Source: David Ditch, CBO
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#food-for-thought

#sp500 #revenue

LESS IS MORE... or MORE WITH LESS. This data is eye-opening.
The number of workers needed at S&P 500 companies to
generate S1 million in revenue has gone from: 7+ in pre-1990
period to only 2 in 2024. With Al developments, this metric is
likely to continue declining.

More with less

Workers needed at S&P 500 companies to generate $1
million in revenue:

2 > ks | feSbtatatntOd lania 22y ESEOatig bt abitdares focdiossattsl |RAcabdiodicy Hidex

1990 1995 2000 2005 2010 2015 2020

Chart: Bradley Saacks/Semafor e Source: Bank of ’
America ‘

9 Source: Game of Trades
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#births #demographics

That’s an amazing trend. What is driving it?

Number of times women have given birth in
their lifetime, average, ages 25 to 44
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Source: Michel A.Arouet
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#ceo #talk

What CEOs talked about in Q4, 2023 (vs Q3, 2023). Economic
concerns, Geopolitical uncertainty, and Cost Optimization; Al
drops for first time.

This analysis is part of the CEO Insights series

<L 10T ANALYTICS

What CEOs talked about in Q4/2023 (vs. Q3/2023)
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food-for-thought

#inflation #mcdonalds

Inflation explained to a 5 years old kid: here's a 1960s
McDonald’s menu.

Source: Peter Mallouk
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#food-for-thought

#meetings #optimization

Uncover the sweet spot for meeting reduction.

Find out why ditching all meetings may not be the best.

IMPACT OF FEWER MEETINGS

IMPACT ON: ,&\\§ 4 \\\ \\}\\\\\

OUCTON P’ SO

N MEETINGS,_ N S @ O S S
407 - :

GOREE%E

Source: corporate rebels
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“Always choose people
that are better than you.
Always choose people
that challenge you and

are smarter than you.

Always be the student.”

- Sandra Bullock
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#humor #ai

No Comment

)

PeRe\ VL

“One day son, all this will be yours.”

¢
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#food-for-thought

#dragon

Happy Lunar New Year : 2024 is the Year of the Dragon

YEAR OF THE DRAGON
H R & &
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Subscribe to the newsletter

syzgroup.com/newsletter
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This marketing communication has been issued by the Syz Group. It is not intended for distribution to,
publication, provision or use by individuals or legal entities that are citizens of or reside in a state, country or
jurisdiction in which applicable laws and regulations prohibit its distribution, publication, provision or use. It is
not directed to any person or entity to whom it would be illegal to send such marketing material. This document
is intended for informational purposes only and should not be construed as an offer or solicitation for the
subscription, purchase, sale or keeping of any security or financial instrument, or as a contractual document. The
information contained herein does not constitute any legal, tax or accounting advice and may not be suitable for
all investors. The market valuations, terms and calculations contained herein are estimates only and may change
without notice. The information provided comes from sources deemed reliable, but the Syz Group does not
guarantee its completeness or accuracy. Past performance gives no indication of future results.



For the future...
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