Chart of the week

To underscore how wild the market’s behaved recently, the
only other two times stock swings were comparable was during
the global financial crisis (green) and during the early 90s
bubble burst (red).
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Japan Volatility Explodes
10-day gauge at highest since GFC, bubble burst
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#GLOBALMARKETS WEEKLY WRAP-UP

US equities flattish despite huge swings in volatility

The major US equity indexes closed modestly lower for the week
after recovering from the biggest sell-off in nearly two years. The
S&P 500 Index neared correction territory (down over 10% from
its peak) on Monday morning while the Nasdaq was down 15.8%
from its peak. Even more pronounced were the swings in the
CBOE Volatility Index (VIX) — the fear gauge - which briefly spiked
Monday to 65.7, its highest level since late March 2020, before
falling back to end the week at 20.6. A recent increase in Japanese
short-term interest rates, albeit modest, seemed to result in a
partial unwind in the so-called carry trade. A sharp rise in the yen
over the preceding few weeks made the trade unprofitable,
causing many investors to pull out of their positions. On the
macro side, several major companies reported signs of weakening
consumer demand during earnings call. However, S&P’s gauge of
services sector activity remains solidly in expansion territory at
55.5. A reassuring drop in weekly jobless claims on Thursday
seemed partly responsible for a bounce-back rally, with the S&P
500 scoring its best daily gain since November 2022. Japan’s stock
markets started the week with the most severe one-day sell-off in
decades (-12%). By the end of the week, Japan’s markets had
recouped much of the lost ground, however, with the Nikkei 225
Index down 2.5%. The dollar ended lower on the week while Gold
ended marginally lower on the week. In Fixed Income, the US 10-
year Treasury yield increased over the week. Cryptos rebounded.
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#weekly #stats
INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 39,498 -0.6% 4.8%
S&P 500 Index 5,344 0.0% 12.0%
NASDAQ 16,745 -0.2% 11.6%
MSCI EAFE* 2,264 -1.2% 1.2%
10-yr Treasury Yield 3.94% 0.1% 0.1%
Qil ($/bbl) $77.08 4.8% 7.6%
Bonds $99.53 -0.8% 2.0%

Source: Edward Jones
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#nikkei #performance

This is the biggest 2-day drop for the Nikkei in history,
surpassing Black Monday
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Japan Equities Crash, how significant? Nikkei 225 lost 20% or
more within a 3-week period? 1. 1990: -21%, (February 14 -
March 7), asset price bubble plunge in Japan. 2. 2008: -23%,
(September 26 - October 16) post the Lehman collapse. 3.
2013: -21%, (May 22 - June 13), economic stimulus panic. 4.
2020: -23%, (February 21 - March 13), the COVID pandemic
panic of 2020.
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#nikkei #performance

The Nikkei's 12.4% decline today was the 2nd largest in its
history, trailing only the 14.9% fall during the October 1987
crash. What happened in the year after the 1987 crash? The
Nikkei 225 rose 26.5%. Those who embraced panic were
rewarded.

Rank Date  Prior Close Close 1-Day % Change | % Change 1-Year Forward
1 10/20/1987 25747 21910 -14.9% 26.5%
-12.4%
3 10/16/2008 9547 8458 -11.4% 16.9%
4  3/15/2011 9620 8605 -10.6% 17.7%
5 3/5/1953 378 340 -10.0% 2.6%
6  10/10/2008 9157 8276 -9.6% 25.2%
7 10/24/2008 8461 7649 -9.6% 28.2%
8 10/8/2008 10156 9203 -9.4% 11.6%
9 4/30/1970 2315 2114 -8.7% 17.4%
10  3/30/1953 348 319 -8.5% 1.6%
€ CREATIVE PLANNING @CharlieBilello

Source: Charlie Bilello
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#GLOBALMARKETS WEEKLY WRAP-UP

#nikkei #stocks
Japanese stocks are now up 9.4% overnight. They are on track

for biggest gain since October 2008.

Osaka - Delayed Quote - JPY

Nikkei 225 ("N225)
34,416.32 +2,957.90 (+9.40%)

As of 11:35 AM GMT+9. Market Open.

Source: Markets & Mayhem, CNBC
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Retail Investors Bought Japanese Stocks for Fourth Straight
Week. That’s the fourth straight week of net buying, the longest
such streak since the beginning of January 2023. They
purchased net ¥469.21 billion ($3.2 billion) combining cash and
futures transactions, according to data from Japan Exchange

Group Inc.

Retail Investors Buy Into Japanese Stocks
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#yen #carrytrade #unwinding

This is what triggered a global-scale sell-off of every major asset
class... A harsh remainder how shaky the global financial system
is...
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This is the most important chart in the world today: the
Japanese Yen vs the USD. Why is it so important?
1. For 30 years Japan has 0% interest on their currency. 2. As a
result for 30 years investor borrowed YEN at no cost and
invested it globally. They invested in T-Bills abroad and a basket
of risk assets including the Nasdag. 3. For the first time in many
year the BOJ increased interest rates this week by 0.25%. This
was almost unprecedented. 4. As a result of the increased
interest rates and the signal to the market, investors are now
concerned that the money they borrowed for free is no longer
free and therefore they are unwinding their trades and sending
the funds back to Japan. 5. The estimated quantum of this
trade is over $4 trin!!

The most important chart in the
world right now !

The USD / JPY

Source: Ran Neuner on X, Bloomberg
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The ultimate carry trade, the Aussie/Yen pair, gave up the
whole years gain... As a remainder, here's how it works:
1) Borrowing in Yen: Investors borrow Japanese yen at low
interest rates because Japan’s interest rates are very low.
2) Converting to Australian Dollars: They then exchange the yen
for Australian dollars. 3) Investing in Australia: They invest
these Australian dollars in assets like bonds or stocks in
Australia, where the interest rates are higher, so they can earn
more. 4) Profiting from the Difference: The profit comes from
the difference between the low interest rates they pay on the
yen they borrowed and the higher returns they get from their
investments in Australia.

Source: Jason on X, Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#yen #carrytrade #unwinding

The Japanese Yen Carry Trade unwinding is only 50% complete
warns JP Morgan.

JPMorgan Says Unraveling of Carry
Trade Is Only Half Complete

= We aren't done by any stretch, says global FX strategy co-head
= The moves comes amid fears of US recession, Japan rate hike

Yen carry trades were among the most popular as volatility remained low. Photographer: Shoko
Takayasu/Bloomberg

By Matthew Burgess
August 6, 2024 at 1:34 AM CDT

Source: Win smart
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#yen #carrytrade #unwinding

JPMorgan: 75% Of Global Carry Trades Have Been Unwound
(yesterday they said that the unwinding was only half
completed...)
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#yen #carrytrade #unwinding

JPY FX positioning is finally NET LONG (per GS). The yen is now
free to crash again...

Our positioning indictor shows that JPY FX positioning has finally flipped net long after the largest 1mth short
unwind since our records began in 2015.

JPY
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#markets

#yen #carrytrade #unwinding

This is the ultimate reason why the Bank of Japan ‘needs to

maintain monetary easing.” DEBT i.e the yen carrytrade is likely
to resume sooner rather than later.
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#GLOBALMARKETS WEEKLY WRAP-UP

#yen #carrytrade #boj #balance-sheet

Deutsche Bank: "Why the BOJ has no choice and is merely
prolonging the inevitable: "at a gross balance sheet value of
around 500% GDP or $20 trillion, the Japanese government's
balance sheet is, simply put, one giant carry trade."

Figure 1: Japanese Government Consolidated Balance Sheet, % GDP

Assets Liabilities
Currency 19% Currency 23%
Domestic Loans 73% Bank Reserves 102%
Domestic Securities 14% Bonds & T-bills 144%
Domestic Equities 33% Loans 38%
Foreign Securities 54% Deposits FILF 5%
Total 194% Total 311%

Net balance shest:

Gross size of balance sheet: 505%

Source : Deutsche Bank, Federal Reserve Bank of t Louis WP 2023-0288

Source: Deutsche Bank
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#yen #carrytrade #boj

Is the BoJ capitulating? The Bank of Japan Deputy Governor
says they WON'T raise rates when the market is unstable. The
Yen is getting absolutely destroyed...and the Nikkei is up nearly
+3%, Nasdaq Futures is up +1.2%. A wild start of August...
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#markets

#usd #yen #correlation

Correlation. This year, the Japanese currency is more
correlated with the Philadelphia  Stock  Exchange
Semiconductor Index than the country’s own Topix.

The yen is more correlated with the US market this year than with Japan's
Topix

B R-squared correlation
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#GLOBALMARKETS WEEKLY WRAP-UP

#global #performance

A historical market session summarized in one chart by
Genuine Impact.

Global Major Asset Performance on
BLACK'MONDAY 5 Aug

Change in % Created by iqr:ggz:nte

VIX index
(CBOE
Volatility
Index ) : -
+64.93 . Japan

Bitcoin USD Nikkei Japan
Index 229 TOPIX

_ Index
-15.00 -13.46 -12.23

s
Australia
SEP Beijing 50 STAR 50

g -3.03 294

Source:Sina finance More charts: genuineimpact.substack.com

Source: Genuine Impact
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#markets

#sp500 #performance

On Thursday, the S&P 500 officially posted its best day since
November 2022.
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#vix #performance #monday

The SVIX spiked 65% higher on Monday, the 2nd largest 1-day
% increase in history (note: SVIX data goes back to 1990).

Rank Date Prior Close Close % Change
1 2/5/2018 1731 37.32 115.6%
3 2/27/2007 11.15 18.31 64.2%
4 1/27/2021 23.02 37.21 61.6%
b 11/26/2021 18.58 28.62 54.0%
6 11/15/1991 13.96 21.18 51.7%
7 7/23/1990 15.63 23.68 51.5%
8 8/8/2011 32.00 48.00 50.0%
S 6/24/2016 172D 25.76 49.3%
10 6/11/2020 27.57 40.79 48.0%
11 2/24/2020 17.08 25.03 46.5%
12 8/21/2015 19.14 28.03 46.4%
13 5/17/2017 10.65 15.59 46.4%
14 8/24/2015 28.03 40.74 45.3%
15 8/10/2017 11.11 16.04 44.4%
16 10/10/2018 15.95 22.96 43.9%
17 4/15/2013 12.06 17.27 43.2%
18 3/16/2020 57.83 82.69 43.0%
19 2/27/2020 27.56 39.16 42.1%
20 2/4/19%4 10.75 15.25 41.9%
€ CREATIVE PLANNING @CharlieBilello

Source: Charlie Bilello
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#vix #performance #tuesday

10 AUGUST 2024

On Tuesday, the SVIX fell 41% from its high (65.73) to its close
(38.57) yon Tuesday the largest % move lower on record.
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#vix #performance

Putting yesterday’s VIX intra-day high at 65 into historical
perspective...
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#vix #performance #monday

Historic day in volatility | The difference between the VIX's
intra-day high (65) and close (38) was the highest EVER.
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#vix
Big swings on the VIX this week.

L=20.85 -2.94 -12.36% 0=23.78

03:00 06:00 09:00 _ 7/31 03:00 06:00 03:00 _ Aug 03:00 06:00 03:00 82 03:00 06:00 09:00 85 03:00 06:00 09:00  8/6 03:00 06:00 09:00 87 03:00 06:00 09:00 8/ 03:00 06:00 09:00 89 03:00 06:00 09:00

Source: www.zerohedge.com, Bloomberg
PRIVATE

Page 25
BANKING



http://www.zerohedge.com/

#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#options #volume

Odte Option Volumes Shifting Towards Puts

Odte option volumes shifting towards puts:

Zero-day options daily mix
call / put ratio

1.3
Single day Odte call / put volume ratio
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Source: OptionMetrics, Citi Global Markets
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#hedging

Cost of hedging using outright puts nears YTD highs

Exhibit 8: Cost of hedging using outright puts nears YTD highs
Cost of T month ATM S&P 500 puts in 2024
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Source: BofA Global Research. Data from 2-Jan-24 to 2-Aug-24.
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Source: BofA, Mike Z.
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#sp500 #options

3.3 million S&P 500 Put Options traded on Monday, a New-All-
Time Record.

Total S&P 500® Put Option Volume
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Daily options volume hits new all-time record of 73 million

2Aug1994—
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73 million option contracts traded ... highest of all time
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#us #panic-index

The Goldman US panic index is calculated as a rolling percentile
of four equity volatility metrics. It spiked to one of the highest
levels in two years in recent sessions...
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#fear #greed #index

Fear is back (was extreme fear at some point this week).

Fear & Greed Index

What emotion is driving the market now?
Learn more about the index
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Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#money-markets #assets-under-management

amid the carnage of the last week, money market fund total
assets soared to a new record high..
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#market #sentiment

The market is now interpreting ‘bad news as bad news’

The market is now interpreting ‘'bad news as bad news' ...

Exhibit 6
MSCI Indices relative price return (USD)

120

116
I Cyciicals outperform Defensives

112

108

104

100

96
—S ~Europe = Japan w—EM w——AC World
92
Aug-23 Oct-23 Dec-23 Feb-24 Apr-24 Jun-24 Aug-24

For details on the construction of the indices, please see: Cyclicals vs. Defensives: A global implementation
Source: Datastream, Worldscope, Goldman Sachs Global Investment Research

Source: Mikez
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#nasdaq #liquidity

Liquidity has been deteriorating in August, which is known to
be the largest month of the year for outflows.

Nasdaq-100 Trading liquidity indicator shows liquidity is
extremely low in the futures market

3 SG Trading Liquidity 3
Indicator - Nasdaq mini
2 2
1 1
0 - 0
A -1
9 -2
Liquidity is drying
-3 -3
18 19 20 21 22 23 24
Source: Bloomberg, SG Cross Asset Research/Quant. SG Quant data — Quant Alpha lab

Source: David Marlin, Soc Gen
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TS Lombard: "Our analysis of past volatility bouts shows that
equities take 4-5 weeks, on average, before a sustained
recovery begins. Markets tend to rebound on oversold
conditions such as the current ones, but investors often sell
into that strength, which can lead to a relapse. This is what
happened, for instance, in 2018, an episode that bears strong
similarities to the current one."

SPX around VIX "events”

TS Lombard: "Our analysis of past volatility bouts shows that equities take 4-5 weeks, on average, before a sustained
recovery begins. Markets tend to rebound on oversold conditions such as the current ones, but investors often sell
into that strength, which can lead to a relapse. This is what happened, for instance, in 2018, an episode that bears
strong similarities to the current one."

Source: TS Lombard, The Market Ear
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#sp500 #volatility

Even as volatility is picking up, the bull market could stay intact.
Going back to 1941, whenever the S&P 500 rose by 10% or
more in the first six months of the year, it has risen by 7% on
average in the second half. And the percentage of time that
returns were positive in the second half of the year was almost
80% vs. 66% for any given period. The one caveat is that
pullbacks in the second half tend to be deeper than the first
half, averaging 9%.

| Strong first half gains suggest more moderate but positive returns ahead

Average returns & pullbacks since 1941 when the S&P 500 gained % of the time f'?’t g
more than 10% in the first half of the year returns were positive in
the second half
20%

16% 90%

15% 79%

80%

10% 70%
60%

5%
50%
0% 40%
30%

-5%
20%

-10% -9%
10%
First half gain Second half gain Largest first half Largest second

pullback half pullback 0%

Source: Bloomberg and Edward Jones.

Source: Edward Jones, Bloomberg
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#sp500 #performance

Buying the dip often pays off... Since 1980, an investor buying
the sp500 index 5% below its recent high would have
generated a median return of 6% over the subsequent 3
months, enjoying a positive return in 84% of episodes.

Exhibit 2 : S&P 500 returns following 5% pullbacks

12% 100%
S&P 500 performance following 39
pullbacks of 5% since 1980
10%
m Average return 90%
8% o Median return
® % positive (right axis)
6% (_,'\ 80%
)
4%
¢ 70%
2%
0% j 60%
1-mo 3-mo 6-mo 12-mo
Investment horizon following -5% threshold Exhibit

Source: Goldman Sachs Global Investment Research

Source: Goldman Sachs, Mike Z.
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#sp500 #performance

Stock market corrections are a common occurrence: Since
1928, the S&P 500 has experienced a decline of 5% or more in
94% of years. A correction of 10% or more happened in 61 out
of the last 96 years. A larger drawdown of 15%+ was seen in
40% of the years in the 1928-2023 timeframe. Finally, a bear
market with a 20% drop or more took place in 25 out of the last
96 years. Stock market pullbacks are normal.

% of Years in the S&P 500 with x% Drawdown ./
1928 - 2023

I 94% of Years Have a Drawdown of 5% or Worse 73 )

u % of Years
100% 94%

90%
80%
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60%
50%
40%
30%
20%
10%
0%

64%

40%
6%

5% or Worse 10% or Worse 15% or Worse 20% or Worse

Drawdown Level

DLTZ%Z,

Source: Ritholtz Financial, The Kobeissi Letter
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Hand-curated selection of the best charts & news flow

#sp500 #rate-cuts

The market is pricing in a 50-basis point rate cut next
month. Market returns following rate cuts have been positive

10 AUGUST 2024

except for periods when the market is generally in crisis.

First Fed Rate Cut Move Fed Funds Rate afterCut| 1-Year 2-Year 3-Year 4-Year 5-Year
8/1/2019 25 bps cut 2.00% - 2.25% 13.0% 54.1% 46.6% 65.7% 100.1%
9/18/2007 50 bps cut 4.75% -18.9% -26.3% -20.7% -126% 7.2%
1/3/2001 50 bps cut 6.00% -124% -30.6% -13.7% -48% 2.3%
9/29/1998 25 bps cut 5.25% 225% 404% 3.0% -16.9% 3.0%
7/6/1995 25 bps cut 5.75% 215% 729% 121.7% 169.6% 186.4%
Average All Periods (1995 - 2024) 116% 236% 36.3% 48.8% 59.4%
€ CREATIVE PLANNING @Charliesilello
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Source: Charlie Bilello, Peter Mallouk
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Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#sp500 #rate-cuts

Equities tend to perform well after the Fed cutting cycle starts,
unless growth is weak

Equities tend to perform well after the Fed cutting cycle starts, unless growth is weak
S&P 500 total return performance indexed to start of Fed cutting cycle (data since 1955)
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Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#us #equities #hedge-funds

Hedge Funds bought the panic dip yesterday. US stocks saw
their largest 1-day net buying in 5 months, according to GS
Prime. 8 of 11 sectors were net bought, led by Tech and
Defensives. SSPY SQQQ SIWM

Prime Book: US Single Stocks (Daily Net Flow) ;

| @Marlin=0apital,

-

2023 2024
I i Al 1 1 ] I I | I | 1
Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug
—Z-Score — August 5th

Source: David Marlin
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Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#us #equities #insiders

Interesting to see insiders with the most bearish flows in a
decade. Maybe just profit taking, or maybe they realize that
current pricing is extreme relative to conditions.

Insiders have taken a sharply bearish turn

% of publicly traded corporations experiencing net buying from corporate

officers and directors”
70%

10-year average

| \\ 40
ﬂ M! ot (\AV\ .
| W w 20

Lowest levelinat _—" 10

least a decade ~
0
7/14 7/16 7/18 7/20 7/22 7/24
| "Among companies that had any insider transactions during month Source: InsiderSentiment.com

Source: Bob Elliott
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Coincidence or not?

PRITUSRP

Lt 12:41 0p 48 =

PRITUSRP Index %) Acth Line Chart
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Source: Bastien Chenivesse, Bloomberg
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It seems that many companies are in desperate need for rate
cuts...

The Fed Is Featuring on Earnings Calls Like Never Before
Number of mentions of Federal Reserve on calls is set to hit an all-time peak
B Number of mentions by S&P 500 and Stoxx 600 companies

400
Projected
mentions
300
200

100

Q1 Q3 Q2 Q1 Q4 Q3 Q2 Q4 Q@8 Q@2 Q@ Q4 Q@3 Q2
01 2002 2004 2006 2007 2009 2011 2012 2014 2016 2018 2019 2021 2023

Source: Bloomberg
Note: Analysis of company post-earnings conference calls for mentions of "Federal Reserve" and
synonyms

Source: Bloomberg
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Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#ai #stocks

Al was discussed hundreds of times during this quarter's Big
Tech earnings calls.

Il Microsoft "W Tesla MM Meta WM Apple B Amazon W Alphabet

80 -

2020 2021 2022 2023 2024

FINANCIAL TIMES Source: AlphaSense

Source: ft
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Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#smci #stocks

Super Micro Computer stock, SSMCI, just swung from UP +20%
to DOWN -20% in 24 hours. The stock rose to an after hours
high of $729.00 yesterday and is trading at $486.00 in after
hours today. SSMCI is now down 60% from its high seen just 5
months ago.

- Super Micro Computer, Inc. - 15 - NASDAQ € = usp ~
0487.62 H48 L486.35 C486.57 -0.62 (-0.13%)
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\
\ 700.00
\

\ 680.00
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\ 600.00
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Tu *ilﬁ ‘

i ' 'Hl i 500.00
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Source: The Kobeissi Letter
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#berkshire-hathaway #cash

Berkshire Hathaway’s cash pile swelled to a record $276.9
billion last quarter as Warren Buffett sold big chunks in stock
holdings including Apple. Berkshire has been a seller of stocks
for seven quarters straight, but that selling accelerated in the
last period with Buffett shedding more than $75 billion in
equities in the second quarter. That brings the total of stocks
sold in the first half of 2024 to more than S90 billion. The
selling by Buffett has continued in the third quarter in some
areas with Berkshire trimming its second biggest stake, Bank of
America, for 12 consecutive days, filing this week showed. For
the second quarter, Berkshire’s operating earnings, which
encompass profits from the conglomerate’s fully-owned
businesses, enjoyed a jump thanks to the strength in auto
insurer Geico. Operating earnings totaled $11.6 billion in the
second quarter, up about 15% from $10 billion a year prior.

Berkshire Hathaway Q2 FY24

$26.08
o % BERKSHIRE
. Insurance S Investment
b1 B 27% marg Y HATHAWAY . Segment gains
profit $23.98 Net profit
BNSF i »3\13 3B . $30.3B
8% margin T~ evenue sl
‘ _ BHE s = i
B @ 2 Other (§7.68)
Phos Pilot ‘g $1.08
il Segment /°;";
he costs and (50.26)
e Manufacturing expenses
e &% margin ($80.48)
12
e Ml 1 b
e—
g Servi
& retailing
D e

a conomyinsights.com & APP ECONOMY INSIGHTS

Source: App Economy Insights, CNBC
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Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#berkshire-hathaway #cash

Berkshire Hathaway is now holding 25% of their Assets in Cash,

the highest % since 2004. Historical average cash position: 14%.
SBRK.B

VAL
Berkshire Hathaway Inc (BRK.B) Cash and Short Term Investments (Quarterly) / Berkshire Hathaway Inc (BRK.A) Total Ass... 0.250

Berkshire Hathaway: Cash as a % of Total Assets

0.36

Highest since
Q4 2004

0.00
2000 2010 2020
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Source: Charlie Bilello
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Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#apple #buffett

The Biggest Story Here
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#apple #buffett

Should you sell your apple because Buffet has been selling 50%
of his Apple (SAAPL) shares. ? Well, think twice.
Buffett sold his entire Mcdonalds (SMCD) stock in 1998. Since
then, MCD has increased +1,413%, outperforming Berkshire
Hathaways returns.

asa @ w B e Since Buffett Sold COST...up +190% s . ¢ @ O © @
ol Ll Since Buffett Sold MCD... up +1,413% S
Both stocks Outperforming Berkshire Hathaway wm
IEAMHA
Warren Buffett: Selling Costco Stock Was
‘Probably a Mistake’ — 3 Takeaways
B "SELLING SHARES Buffett Sells COST f 23000
) ST June 2020
Buffett Sells MCD n “ e e

kY 4

Source: Adam Khoo on X
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Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#us #fixedincome #weekly

Treasury yields were up on the week (with the short-end
underperforming - 2Y +18bps, 30Y +12bps on the week), but
including Friday's post-payrolls plunge, yields are still down
with the short-end outperforming...
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US bond vigilantes managed to turn the stock market around.
Investors shunned a $42bn auction of benchmark 10-year US
securities, which drew a yield that was well above the pre-sale
indicative level. That horrible bond auction pushed stocks

lower.

Enter the Bond Vigilantes
A disappointing Treasury auction turned Wall Street around

S&P 500 Cash / 10-Year Yield

reasury Auction

08:.00 09:00 10:00 11:00 12.00 13:.00 14:00 1500 1€:00
Aug 7

Source: Bloomberg
Note: 8:00AM =100. Chart shows % change in bond yield and in S&P 500 price. Bloomberg

Source: Bloomberg, @johnauthers, Holgerz
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Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#us #yield-curve

The yield curve (2s10s) briefly disinverted on Monday, but was
flatter (more inverted) by the end of the week...
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#commodities #gold

Gold rebounded yesterday and today, back above $2400 but
ended marginally lower on the week...
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You might wonder why gold was down on Monday?
Diversification does not always work. When margin calls
happen, everything gets liquidated...

oy

@ Genevieve Roch-Decter, CFA® -~

MARGIN CALLS HAPPENING.

| traders to

“Margin calls ahead of the New York opening have forcec

liquidate winning positions in gold to cover i losses on stocks,”

according to Adrian Ash, director of research at BullionVault, a trading

platform for precious metals.

3:57 PM - Aug 5, 2024 . 28.8K Views

Source: Geneviéve Roch-Decter, CFA

Page 55



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#commodities #oil

10 AUGUST 2024

Oil prices had a big week, with WTI ripping back from 6-month
lows around $72 to S77 by the end of the week (making it back

to pre-payrolls levels)...
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Hand-curated selection of the best charts & news flow 10 AUGUST 2024

#commodities #oil

US crude oil production hit a record high.

OT-Aug24 US Crude Oil Production ('000 bbl/d)
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#sahm-rule #job-cuts

#macro

A very important chart which goes AGAINST hard landing

scenario =>"The source of the rise in the us unemployment

rate is not job cuts but a rise in labor supply because of rising

immigration. That is the reason why the Sahm rule doesn’t

work. The Sahm rule was designed for a decline in labor
demand, not a rise in immigration." - Torsten Slok (Apollo)

Very low level of job cuts
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#macro

#sahm-rule #recession

The Sahm Rule that is designed to signal the start of a
recession has officially been triggered. Since 1953, the Sahm
Rule has NEVER been wrong!

Table 3: Triggering of Sahm indicator coincides with recession
Dates Sahm indicator triggered, US unemployment rate & recession

Sahm >0.50... Sahm U-rate% Recession starts...
Nov 1953 0.63 3.50% Jul 1953 4 months prior
Oct 1957 0.50 4.50% Aug 1957 2 months prior
Nov 1959 0.60 5.80% Apr 1960 5 months later
Mar 1970 0.77 4.40% Dec 1969 3 months prior
Jul 1974 0.60 5.50% Nov 1973 8 months prior
Feb 1980 0.53 6.30% Jan 1980 1 month prior
Nov 1981 0.60 8.30% Jul 1981 4 months prior
Oct 1990 0.53 5.90% Jul 1990 3 months prior
Jun 2001 0.50 4.50% Mar 2001 3 months prior
Feb 2008 0.53 4.90% Dec 2007 2 months prior
Apr 2020 400 14.80% Feb 2020 2 months prior
Aug 2024 0.40 4.10%

Source: BofA Global Investment Strategy, Bloomberg

BofA GLOBAL RESEARCH

Source: Barchart

Page 59



A solid rise in ISM Service dampens growth scare in markets a
bit and is another sign that we are currently facing a technical /
positioning driven correction instead of one led by hard landing
fears. The main ISM services index and orders recorded solid
bounce. Meanwhile, the Employment Index is up to highest
level for the year. Note that the ISM has been quite volatile and
should this not be overemphasized. Nevertheless, it seems
premature to call a recession at this stage. Consider that
earnings are up 12% YQY vs consensus of 9%.

Composite Index
Business Activity
Prices Paid

New Orders

Backlog of Orders *
Supplier Deliveries*
Inventory Change *

Inventory Sentiment*

Employment

New Export Orders *

Imports*

Source: Investopedia, Nasdag.com
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#macro

#us #government #spending

The main reason the economy has been able to avoid a
recession over the last 2-years was due to the massive spending
from the inflation reduction and CHIPs Acts. However, the rate
of that spending is declining which could potentially weigh on
economic growth going forward.

Chart 3: US government spending falling YoY
US federal government spending YoY % change (12-month roIImg)
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Source: BofA Global Investment Strategy, Bloomberg
BofA GLOBAL RESEARCH

Source: BofA, The Daily Shot, Lance Roberts
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#macro

#us #debt

US NATIONAL DEBT : The House Budget Committee released
some numbers about how rapidly our debt has been growing
over the last 12 months. $196 billion in new debt per month,
$6.4 billion in new debt per day, $268 million in new debt per
hour, $4.5 million in new debt per minute, $74,401 in new debt
per second

u.s. namionat oeet: $ EECEH BB QEE BEE

ABOUT NEWS BUDGETS HEARINGS RESOURCES TASK FORCES

« $104,497 per persa
« $266,275 per |

« $483,880 por chil

was $32.65 trillion, meaning that the debt has increased by $2.35 trillion ower the past 12 months This

» $196 billion in new debt per montt
= $6.4 billion in new debt per day

» 5268 million in new debt per hour
» $4.5 million in new debt per minute

» $74,401in new debt per secor

Source: budget.house.gov
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#macro

#us #household #debt

11% of credit card balances in the US are now 90+ days
delinquent, the highest since 2012.

Percent of Balance 90+ Days Delinquent
by Loan Type

Percent Percent
15 15
Credit
Student Loan
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5t {5
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Source: New York Fed Consumer Credit Paﬂe‘/qu"fax

Source: charliebilello, nyfc consumer credit
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#macro

#us #household #savings

US household savings are at an all-time low and US credit card
outstanding debt is at an all-time high since 2010...
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#macro

#us #bankruptcies

U.S. Bankruptcies jump to highest level in more than 12 years

Chapter 11 Filings Reach Highest Level in More Than a Decade

M US New Bankruptcy Cases Chapter 11 Business Filings - Mid Price
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Source: Barchart, Bloomberg
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#china #exports

China’s imports grew faster-than-expected in July, while export
growth came in below forecasts, according to customs data
released Wednesday. U.S. dollar-denominated imports rose in
July by 7.2%, far more than the forecast of 3.5%, according to
the poll. China’s imports from the U.S. surged by 24% year-on-
year in July, according to CNBC calculations of official data.

CHINA ECONOMY

China’s exports miss expectations in
July, while imports pick up with
growth of 7.2%

( Source: CNBC
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#fmacro

#china #fdi

Chinese firms are fast turning away from US and Europe for
greenfield FDI. e China is de-risking, too, by reducing reliance
on western markets for trade and investment. ¢ In countries
below, imports from China of intermediate goods used in
manufacturing have tripled since 2013.

Going where they’'re welcome i

China, outbound greenfield foreign direct
investment, top ten destinations, 2023, $bn

0 3 6 9 12 15 18
Saudi Arabia

Malaysia
Vietnam
Egypt
Morocco
Kazakhstan
Indonesia
Argentina
Serbia
Mexico

Source: fDi Markets

Source: Agathe Demarais, The Economist
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#macro

#italy #tax

Italy has doubled the flat tax on foreign income for wealthy new
residents who have been flocking here to take advantage of it.
The €100,000 a year payment — which exempts people moving
to the country from taxes on overseas earnings, gifts, and
inheritance for 15yrs — will rise to €200,000.

Italy to Double Flat Tax for Wealthy
New Residents

By Donato Paolo Mancini and Sonia Sirletti

August 7, 2024 at 1:48 PM GMT+2
Updated on August 7, 2024 at 3:17 PM GMT+2

Source: Bloomberg, HolgerZ
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#geopolitics

#us #elections

A tectonic shift in Predict Presidential election odds

I‘redbt Markets Leaderboards Support

Presidency Congress

Who will win the 2024 US presidential election?

Contract Latest Yes Price

W Kamala Harris 56¢ _
| Donald Trump 47¢ joe

Source: Predict It

p
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#geopolitics

#us #elections #fed

Donald Trump said the Fed has "gotten a lot wrong," and "US
Presidents should have a say in Fed actions." “I think | have a
better instinct than, in many cases, people that would be on
the Federal Reserve or the chairman" $: What do you think?

Source: Stocktwits
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#centralbanks

#us #irate-cuts #expectations

Rate cut expectations tumbled from the initial surge on

Monday with most of the swing in pricing concentrated in
2024...

F-1.100

3 M 2024 Expected Fed Rate Cuts (R1) -1.025
- -| I 2025 Expected Fed Rate Cuts (R2) -0.985

00:00 " 08:00 | 00:00 "~ 08:00 | 00:00 ' 08:00 | 00:00 ' 08:00 | 00:00  08:00
05 Aua 2004 06 Aua 2024 07 Aua 2024 08 Aua 2024 09 Aua 2024

Source: www.zerohedge.com, Bloomberg
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#us #fed #repos

Use of Fed's Reverse Repo Facility Falls to Lowest Since 2021
Analysts said investors may have pulled their money from the
reverse repo market and placed cash in the overnight repo
market, where banks and financial firms such as hedge funds
borrow short-term cash using Treasuries or other debt
securities as collateral. In addition, a large rise in the supply of
Treasury bills on Tuesday and Thursday, is likely to further drain
cash from the RRP facility, analysts said.

Use of Fed's Reverse Repo Facility Falls to Lowest Since 2021
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Why the ECB should keep interest rates at the lowest level
possible explained in one chart -> The Euro zone is an
equilibrium where high debt countries like Italy, France and
Spain run big deficits. The ECB enables this by capping yields
when these spike like they did in 2022. This policy is an implicit
subsidy of high debt countries by low debt ones...
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Government debt in 2022 (IMF), in % GDP

Budget deficit in Q1 '24 (Eurostat), in % GDP (4q sum)
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Source: Robin Brooks
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Hcryptos

#bitcoin #weekly

Bitcoin also had a wild week only to end approximately
unchanged. Having puked from $62k to $50k, it rebounded all

the way back to $62k overnight (before finding support at
S60k)...

M Bitcoin - Last Price 60695.38 [; . . fams Munmns | nuust s istamum [snmms fams D enmsm] sans] Cmmsnny L 20000
T High on 08/08 16:00 62694.73 |: : : : : : : :
- Average 57981.10 |: : 3 1
L Low on 08/04 23:20 49212.74 | : : ! b :
00:00 08:00 | 00:00 08:00 "00:00° 08:00° "00:00" 08:00° " 00:00 08300 "00:00" 08:00° " 00:00" 08:00°
03 Aug 2024 04 Aug 2024 05 Aug 2024 06 Aug 2024 07 Aug 2024 08 Aug 2024 09 Aug 2024
Source: www.zerohedge.com, Bitcoin
PRIVATE

BANKING Page 74


http://www.zerohedge.com/
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#bitcoin #etfs #flows

Hcryptos

This week we've seen the biggest bitcoin fund inflows since July
22. Meanwhile Larry Fink just keeps waving it in...

M BIT (iShares)

M FBTC (Fidelity)

M BITB (Bitwise)

B ARKB (AEK/215hares)

W BTCO (Invesco)

M BRRR {Valkyrie)
HODL (VanEck)

M BTOW (WisdomTree)

M EZBC (Franklin)

M GBTC (Grayscale Bitcoin Trust BTC) -182.9398

157.6009
65.2486

0.00
32.7914
0.00
0.00
3.3759
118.5151

0.00

0.4
o

Jun 14

Jun 21

Jun 28 Jul8 Xl 15
2024

l 23

ENEH

Source: Bloomberg, www.zerohedge.com
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#russia #btc #mining

JUST IN: President Putin signs law legalizing Bitcoin and crypto
mining in Russia. Russia seems to be acting to keep up with the
US. Nation-level as Bitcoin FOMO is heating up.
Their entry will boost the hash rate, strengthen network
fundamentals, and diversify miner politics. Chinese mining
pools control 57% of the BTC hash rate, while the usUS has
35%.

BTC: Mining Pool Dominance by Country
®china ®USA  Japan @ Other Countries @ Unknown

75

25

2009 2010 2m 2012 2013 2074 2015 2016 2077 2078 209 2020 2 2022 2023 2024

Source: Cryptoquant
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#cryptos

#ethereum #etf #trading #options

BlackRock, Nasdag make the push for options on spot Ethereum
ETF. In a filing posted Tuesday to the U.S. Securities and
Exchange Commission's site, BlackRock and Nasdaq ISE, LLC

proposed a rule change to list and trade options on the iShares
Ethereum Trust (ticker ETHA).

Source: theblock
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#food-for-thought

#nasdaq #circuit-breaker

Market Circuit Breaker : Circuit breakers are temporary
measures that halt trading to curb panic-selling on stock
exchanges. - U.S. regulations have three levels of a circuit
breaker, which are set to halt trading when the S&P 500 Index
drops 7%, 13%, and 20%. - Circuit breakers for individual
securities are triggered whether prices move up or down. - The
current system of circuit breakers has been revised several
times based on feedback from past crises. - The first circuit
breaker was put into place after the Dow Jones Industrial
Average dropped nearly 23% on Oct. 19, 1987.

lol Nasdaq

Wi Circuit ker

Market

The U.S. equity. options and futures exchanges have established procedures for coordinated cross-market trading halts in the event of a severe
market price decline. These procedures, known as market wide circuit breakers, may halt trading temporarily or, under extreme circumstances,
close the markets before the normal close of the trading session.

The SEC recently approved a joint exchange plan to modify the market wide circuit breaker rules in the following manner:

« Reduce the market decline percentage thresholds needed to trigger a circuit breaker to 7%, 13% and 20% from the prior day's closing price,
rather than declines of 10, 20 or 30 percent.

« Simplify the market circuit breaker rules by reducing the number of relevant trigger time periods and trading halt durations.

« Use the broader S&P 500 index (rather than the Dow Jones Industrial Average) as the pricing reference to measure a market decline and
require that the trigger thresholds be recalculated daily (rather than quarterly).

The revised Market Wide Circuit Breaker rule 2013 was implemented Monday, April 8, 2013. For messaging details, refer to the approval order on
the SEC website.

Market Wide Circuit Breaker Trigger Points

Trigger Value S&P 500 Index TIME ACTION
Breach Thresholds for Today
MWCB Level 1: 49723 Before 3:25 p.m. Halt 15 minutes
(7% decline) At or after 3:25 p.m Trading continues, unless there is a Level 3
MWCB Level 2: 4651.5 Before 3:25 p.m.. Halt 15 minutes
(13% Decline) At or after 3:25 p.m. Trading continues, unless there is a Level 3
MWCB Level 3: 4277.24 Any time Halt remainder of Day

(20% Decline)

Source: Investopedia, nasdag.com
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“There’s no shame in losing
money on a stock. Everybody
does it. What is shameful is to

hold on to a stock, or worse,

to buy more of it when the
fundamentals are
deteriorating.”

- Peter Lynch

Source: Invest in Assets
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#food-for-thought

#buffett #investing

"Investors produce outstanding long-term results primarily by
avoiding dumb decisions, rather than by making brilliant ones."
— Warren Buffett

“INVESTORS PRODUCE OUTSTANDING
LONG-TERM RESULTS PRIMARILY BY
AVOIDING DUMB DECISIONS, RATHER
THAN BY MAKING BRILLIANT ONES.”

— Warren Buffett

Source: InvestingCanons
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"The ideal business is
one that earns very high
returns on capital and
that keeps using lots of

capital at those high
returns. That becomes a
compounding machine.

I

— Warren Buffett

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

#munger #investing

"What | needed to get ahead was to compete against
idiots. Luckily, there's a large supply." — Charlie Munger

“WHAT | NEEDED TO GET AHEAD WAS
TO COMPETE AGAINST IDIOTS.
LUCKILY, THERE'S A LARGE SUPPLY."

— Charlie Munger

Source: InvestingCanons
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#food-for-thought

#work #employment

60% of Today’s Workers are employed in occupations that
didn’t exist in 1940

ArOLLO

60% of today’s workers are employed in occupations that didn’t exist in 1940

mn ® Occupations that existed in 1940 ® Occupations that didn't exist in 1940

S 5 N X & & & § & N
& & & 7 éyo\o &o@ o £ & 0’6& < 3 #
) < &) & < N w &
& & £ & .(\Cb ¢
¢ h & ¥
Source: David autor from MIT, apollo
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#global #electricity

10 AUGUST 2024

#food-for-thought

Data centers altogether use more electricity than most

countries.

Altogether, data centers use more electricity than most

countries

Only 16 nations, including the US and China, consume more

350 TWh

ALL DATA CENTERS

oltaly
oTaiwan ‘
oAustralia

oSpain

oThailand

oSouth
Africa

oMalaysia
oArgentina

oNorway

oBelgium
“s—oAustria

—

2000 2004 2008

2016 2020 2024

Sources: Bloomberg analysis of BloombergNEF and DC Byte data
Note: Data center energy consumption through Q1 2024. National energy consumption levels
are actual through 2022 and projected for 2023 and 2024.

Source: Bloomberg via The Daily Shot thru Tilo Marotz
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#food-for-thought

#china #coffee
China’s rise in coffee consumption. Bullish cocoa ?

=
Perking up
Change in coffee consumption kg per
per person, annual, 2010=100 person, 2022
400
+ 01
China
300
200
LS W4 100
g —

Germany ‘6:2
0

L) 1 Ll T

I T T T L
200 12 14 16 18 20 22

Source: International Coffee Organisation

CHART: THE ECONOMIST

Source: Investopedia, nasdag.com
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#food-for-thought

#career #work

30 years ago, careers were a straight line: Get an education
Secure a job &4 Climb the ladder &4 Retire. Today? It’s a loop:
Learning & Working 2 Learning 3 Working [E] Repeat. To
thrive in this cycle, you should embrace lifelong learning and
stay flexible.

B LeArNING
B workiNG

LIFE 30 YEARS AGO

LIFE TODAY

ROBERTOFERRARO.ART

Source: Corporate Rebels
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#food-for-thought

#consistency

Consistency !

Success doesn't
come from what you
do occasionally, it
comes from what you
do consistently.

@MARIEFORLEO

9 Source: Leadership First
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MINDHASTE

"The greatest Superpower
Is the ability to Change Yourself."

Naval Ravikant

Source: Compounding Quality
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Hand-curated selection of the best charts & news flow

#olympics

10 AUGUST 2024

#food-for-thought

How much athletes receive from their country for winning an

Olympic medal...

Olympic medal bonuses

Here's how much money athletes get for finishing on the podium.

PRIVATE
BANKING

Country Gold Silver Bronze
Hong Kong $768,000 $384,000 $192,000
Singapore $745,000 $373,000 $186,000
Indonesia $300,000 $150,000 $60,000
Israel §271,000 $216,000 $135,000
Republic of Kazakhstan $250,000 $150,000 $75,000
Malaysia $216,000 $65,000 522,000
Spain $102,000 $52,000 $33,000
France $87,000 $43,000 $22,000
South Korea $45,000 $25,000 $18,000
United States $38,000 $23,000 $15,000
Japan $32,000 $13,000 $6,000
Poland $25,000 $19,000 $14,000
Germany $22,000 $16,000 $11,000
Australia $13,000 $10,000 $7,000

Note: All figures are converted fo USD and rounded up to the nearest 10,000 and 1,000 where appropriate.

Source: National Olympic Committees, local reports - Created with Datawrapper

Source: Charlie Bilello
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#food-for-thought

#olympics #brand

Berenberg has analysed the brands worn by Olympic medal
winners in athletics, basketball, tennis, and triathlon races as of
the 6th of August. The findings show that Nike-sponsored
athletes continue to win the most medals across both apparel
and footwear categories, with adidas placing second

44
19 2
15
10
! - N .
— =

On Puma  Asks Adidas Other On Puma  Asks  Other Addas  Nike

® Total apparel medals = Total footwear medals

Source: berenberg
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#food-for-thought

10 AUGUST 2024

#presentation #rule

The 10/20/30 Rule by Guy Kawasaki. You can use it to ace your
next presentation...

Guy Kawasaki's

10/20/30 RUL

for
PowerPoint

Stop Boring Your Audience

Guy Kawasaki, an entrepreneur and venture capitalist, created the 10/20/30 Rule to make presentations clear and impactful.

10

SLIDES

Limit your presentation to 10 slides.

It's tough for people to grasp more
than 10 concepts in a meeting.

10 Topics for
Your Pitch Deck

The Problem

2. Your Solution

3. Business Model

4. Underlying Magic
5. Marketing & Sales
6. Competition

7. Your Team

8. Projections

9. Timeline & Status

10. Call to Action

20

MINUTES

Make your presentation 20 mins max.

Attention spans are short, and this
keeps your audience engaged.

Even if you have an hour slot, keeping
it to 20 mins allows time for:

e Questions
e Discussion
e Technical Issues

' B
How to Prepare
Outline Key Points

Distill it down to the essential info.

Practice Your Timing
Rehearse to stay within 20 mins.

Be Concise
Avoid unnecessary details.

Use a Timer
Inret use a tirr

Adjust Your Pacing
Watch for rushing or dragging.

Get Feedback

Present to a trusted friend or
mentor. Apply their input.

30

POINT FONT

Use a font size of at least 30 points.

It makes your text easy to read and
keeps your message clear.

Slide Design Tips

Keep the text simple

Use bullet points or
short sentences

Focus on key points

Use high contrast for
readability

Visual Aids

Use images & graphics to
support your points.
Don't overcrowd

If you found this helpful, follow me for more @ Eric Partaker [ e veice
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Source: Eric Partaker
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#food-for-thought

#crypto #switzerland

Swiss Millennials Lead the Charge as Young Europeans Embrace
Crypto. A survey by Bitpanda and YouGov shows that young
Europeans, particularly in Switzerland and Austria, are
enthusiastically entering the crypto space. Despite market
volatility, the pursuit of financial freedom and significant
returns continues to make crypto attractive to the younger
generation.

Switzerland leads the way in crypto adoption

Switzerland has emerged as the European frontrunner in crypto adoption, according to the
study. 23% of the Swiss population already owns cryptocurrencies, outpacing traditional
investments like exchange-traded funds (ETFs) and precious metals like gold.

Switzerland
Austria
France

Germany

Italy

0% 5% 10% 15% 20% 25%

Survey question: In which of the following asset classes have you already invested money?

Total population invested in cryptocurrency by country in %. Source: Bitpanda x YouGov

Source: cryptonews
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#food-for-thought

#risks #industry

Among the risks affecting their industries, CEOs continue to
place cyber threats at the top of their concerns, followed
closely by geopolitical instability and legal and regulatory
uncertainty.

What is the impact of each of the following risks on your industry?
(based on respondents selecting "High")

o o
cecpottat sty | -
Legal and regulatory uncertainty _6269%
Al & new technology _4:29:6
Financial and economic risks ‘%39%

Supply chain disruptions 245 31% 22024 Q3
Health risks (pandemics, new infectious 19% #2023 Q3

diseases) 26%

Climate change m 32%
Energy supply constraints -7132%
Increasing inequalities and social unrest 4;:6
Source: The Ci Board of CEO I with The Business Council

Source: conference board
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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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