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Chart of the week

THE GREAT BOND BEAR MARKET

BoA(Hartnett). & | Treasuriesare enteringthe 6th yearof the
3rd Great Bond Bear Market of the past 240 years [due t0]
global shift to populism, rising US government debt,
inflationary central banks Recessiorand/or default neededto
reversethe secularbond bearof the 2020s."

Chart 2: US Treasuries entering 6™ year of 3" great bond bear market of past 240 years
US 10-year Treasury yield since 1790
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Good macro news is bad news for bonds & stocks

U.S equities declined during the week Smalicap stocks
underperformedtheir largecap peersfor the fifth weekin the
past six weeks,as the Russell2000 Index dipped into correction
territory. Value stocks held up better than their growth
counterparts TheNasdagCompositdell 2.34%, its biggestweekly
drop since mid-November The week started on a positive note
following a report that the incoming Trump I RY A Yy A & (0 NJ
proposedstanceon tariffs waslikely to be softer than previously
indicated However, optimism faded throughout the week after
Presidentelect Donald Trump refuted these reports and several
piecesof economicdatafueled concernsabout stubborninflation.
OnFriday,monthly nonfarm payrollsreport for Decembershowed
that the U.S economyadded256,000jobsduringthe month, well
ahead of consensusexpectations for 155000. Stocks turned
sharplylower on Fridayfollowing the data release,solidifyingthe
major A Y R SIBsSesfor the week U.S Treasuryyields were
higherheadinginto Fridayand jumpedfollowing the blowout jobs
report, with the benchmark 10-year U.S Treasury note yield
touchingits highestintraday level sinceNovember2023 Oil was
the week's biggest winner, soaring on Friday on the heels of
additional Russiansanctionsand colder temperatures The pan
EuropeanSTOXXurope600 Indexwas0.65% higheron the week
while the Nikkei225 Indexfell 1.8% Despitethe dollar'sstrength,
goldsurgedthis week- backup near$2700Q Bitcoinwasvolatile.

S
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

JANUARY 11, 2025

#weekly #stats

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 41,938 -1.9% -1.4%
S&P 500 Index 5,827 -1.9% -0.9%
NASDAQ 19,162 -2.3% -0.8%
MSCI EAFE* 2,27 0.7% 0.4%
10-yr Treasury Yield 4.76% 0.2% 0.9%
Qil ($/bbl) $76.67 3.7% 6.9%
Bonds $95.95 -0.9% -0.4%
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#sp500 #weekly #heatmap
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#us #equities #sp500
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Solid Returns Are Normal After A 20% Gain

S&P 500 Annual Returns (1950 - 2024)
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S Source: MikeZaccardiCFA, CMT, MBA, Carson Investment Research
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Hand-curated selection of the best charts & news flow JANUARY 11, 2025

#us #equities #sp500 #market -cycles
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S&P 500 Calendar Year Returns Distribution (1949-Present)
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#us #equities #sp500 #presidential -election
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Hand-curated selection of the best charts & news flow JANUARY 11, 2025

#us #equities #sp500 #presidential -election
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#us #equities #sp500 #forecasts
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Not Very Predictive
Strategist target prices usually don't tell us much about market outcomes
M Strategist implied % S&P 500 upside (avg.) / Actual outcome

2000 '02 '04 '06 '08 10 12 14 16 18 20 22 2024

Source: Bloomberg
Note: "Upside" is how much strategists thought the index would rise from the day of the call through Dec.
31; 2024 realized performance is measured through 12/19/24.

9 Source: Global Markets Investor, Bloomberg
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#us #equities #sp500 #earnings
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S&P 500 Earnings Growth (Y/Y): Q4 2024
(Source: FactSet)
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#us #equities #sp500 #eps #companies #sectors
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#us #equities #sp500 #nasdagl00
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Hand-curated selection of the best charts & news flow JANUARY 11, 2025

D

#us #equities #sp500 #mag7
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Exhibit 10: Encouragingly, the dominance of the largest US technology companies has reflected powerful
fundamental growth rather than irrational exuberance
Magnificent Seven and S&P 500, 12m trailing EPS
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Magnificent 7 is a list of companies that includes Meta, Amazon, Apple, Microsoft, Alphabet, Tesla, NVIDIA -
Source: Datastream, Goldman Sachs Global Investment Research

Source: GS, MikéaccardiCFA, CMT, MBA
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#us #equities #sp500 #equal -weighted
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EXHIBIT 2: S&P500 - TOP 10 VS. 490 EQUAL WEIGHTED
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Hand-curated selection of the best charts & news flow JANUARY 11, 2025

#us #equities #sp500 #largest -stocks
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The Five Largest Stocks in the S&P 500
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#us #equities #apple #nvidia #trillion #race
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#us #equities #sp500 #zero -day-options
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ODTE: 51% of SPX option volume in Q4

Percent of SPX option volume that is ODTE (zero days to expiry,
i.e. expiring the same day)
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Zero-day options on the S&P 500 were a majority of volume in 4Q for the first time Source:
Asym 500
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Hand-curated selection of the best charts & news flow JANUARY 11, 2025

#us #equities #sp500 #dividend -yield

¢ KSapnUaA JA RE KR
g AU n FRINKES2 6 & & &

S&P 500 Dividend Yield
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#us #equities #market -correction #howard -marks
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Howard Marks sees cautionary signs of a bubble, says

investors shouldn’t ignore today’s high market

luation
PUBLISHED TUE, JAN 7 2025-2:14 PM EST UPDATED TUE, JAN 7 2025-3:49 PM EST
Yun Li WATCH LIVE
@YUNLI626
In this article

SPX -66.35 (-111%) [+

Howard Marks, Co-Chairman, Oaktree Capital

David A. Grogan | CNBC

S

SourceBarchart
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Hand-curated selection of the best charts & news flow JANUARY 11, 2025

#global #equities #valuations
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Exhibit 4: The US has a valuation at its 20-year peak and this remains true even if we exclude the largest
technology companies
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European stocks outperform the S&P 500 without Nvidia

Total returns () since Oct 2022 (%)

I S&P 500 index minus Nvidia W8 MSC| EMU index
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#eurozone #stocks # valuations
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Hand-curated selection of the best charts & news flow JANUARY 11, 2025

#china #equities
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Hand-curated selection of the best charts & news flow

#us #bonds #stocks #correlation

JANUARY 11, 2025
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Hand-curated selection of the best charts & news flow JANUARY 11, 2025

#us #inflation #10y #breakeven
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Hand-curated selection of the best charts & news flow JANUARY 11, 2025

#us #10y #yield
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#us #treasuries #yields #weekly
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#us #treasuries #5y #fed #yield
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#us #treasur ies #auction #yield
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KA 3RS 36 Siar

Treasury Auction Draws Highest Yield
Since 2007 in Bond Selloff

® Sale of 10-year notes is awarded at 4.68% after strong data
® Traders lose faith that Fed will cut interest rates again soon

O X (in) (M (e (ff

By Elizabeth Stanton and Ye Xie

January 7, 2025 at 8:16 AM CST
Updated on January 7, 2025 at 3:06 PM CST

SourceBarchart
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#us #treasuries #30y #yield #sp500 #dividend -yield
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Thisis truly historic / K A y80-y@at governmentbond yield
hasdroppedbelowWI LJI3G/y€kayieldfor the first time ever
Over the last 4 years,/ K A yon@vyield has declined by a
whopping215basispoints. Thiscomesas/ K A ¥dorfddyhas
slowed and experienced6 straight quarters of deflation, the
longeststreaksincel999 At the sametime, Wl LJIboghdyéld
has risen 160 basis points as inflation has picked up in the
country. In the past, Japanhad seen3 decadesof economic
stagnationand had suffered 25 years of deflation starting in
the 199(s. Is Chinaenteringits own "japanificatior’ economic
phase?

30-Year Government Bond Yields

China Japan China minus Japan
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#uk #gilts # 30y #yields
LYo m ST NS LIRINE If GKYSEEH & K ya@Shy

UK 30-Year Yield Approaches The Highest Since 1998
Borrowing costs are rising ahead of a raft of bond sales this week

W UK 30-year yield

'\ — 6

%
W W, wa.wv\
'™ |,
\m :
| Uﬂ "'\WN\ , / 2
A -

——
o
SIERIED|

2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
Source: Bloomberg Bloomberg @

Sourcebloomberg

PRIVATE

Page 35
BANKING



Thepoundtumbledto its weakestlevelagainstthe USdollarin
over one year asA Y @S Tan@emMBoger the UK fiscal and
inflation outlook send the y I { A &seQ#to a tailspin
Sterlingfell asmuchas0.6%to $1.2294, the lowestlevelsince
November2023 Optionstraders seevolatility in the currency
remainingelevatedin the comingdays,with a gaugeof long-
term market sentiment toward the pound hitting the most
bearishlevelin 14 months

Pound Drops With UK Government Bonds

W Pound-dollar exchange rate

WUK government bond return index

v — .
2023
Source: Bloomberg

Sourcebloomberg
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#forex #dollar #weekly
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#gold #weekly
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#gold #etfs #flows
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Investors Sold Gold ETFs for a Fourth Straight Year in 2024
The selloff came despite the start of the Fed's easing cycle
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#US #macro #surprises

Overall,macrodatasurprisedto the upsidethis week..
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#Us #macro #surprises

Positive surprisesare driven by inflation surprisingon the
upsidewhile growth data continue to disappoint Thissounds
liked & G I 3 TabdimarkeBR/% yike this.
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#macro

#us #inflation #expectations #2025

Thursday Predictionmarketsnow seeinflation risingashigh as
4.1%in 2025

Headinginto 2025 expectations showed the inflation rate
peakingat 3.6%in 2025

Predictionmarketsare sayinginflation is back

Kalshi «» ¥ o
@Kalshi
Prediction traders are forecasting inflation to get to a high of 4.1% this
year

That's up from 3.6% yesterday

It appears inflation is still not under control...

M How high will the inflation P h o6
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#macro

Another blowout USjobs report: Non-FarmPayrollsrose 256k

in Decembervs +165k expected Privatesector payrolls+223 k

vs+14(k expected,

Household survey saw a +478 job addition, so the

unemployment rate dropped to 4.1% vs unchanged 4.2%

expected

But wagesa bit below expectations AverageHourly Earnings
rose3.9% YoYs. 4%expected

] United States @ Browse 14:43:52 [ 01/10/25[=088l 01/17/25]=
Economic Releases  REIAll Economic Releases | View O Agenda ® Weekly 42
Date Time A M R Event Period Surv(M) Actual

D 01/10 14:30 il Change in Nonfarm Payrolls Dex 165k 256k

4 Two-Month Payroll Net Revision Dex 8k

Change in Private Payrolls 140k 223k

i Change in Manufact. Payrolls De 5k 13k

1+ Average Hourly Earnings MoM De 0.3%

y Average Hourly Earnings YoY Dex 0% 3.9%
Average Weekly Hours All Employees e 34.3 343
Annual Revisions: Household Survey Data

dl Unemployment Rate Dex 4.2% 4.1%
Labor Force Participation Rate Dec 62.5% 62.5%
Underemployment Rate e 7.5%

{ 2dzNOSY . f22Y
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#macro

#us #households #optimism

7 Optimismon the Rise "

The latest data reveals that U.S households have grown

increasinglyoptimistic about the economicoutlook in recent
months

ATOLLO

US households are very optimistic about the US economy

Incex

> RealClearMarkets/TIPP Economic Optimism Index ‘“";
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Source: Technometrica Market Intelligence/RealClearMarkets, Apollo Chief
Economist
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#macro

#us #spending #holiday -season

US Online ShoppingHit Record $282B During This Holiday
SeasongSalesforceésays

¢ Onlinespendingthis Novemberand Decemberhit arecord
$282 billion in the U.S, up 4% from last holiday season,
Salesforcesaid

~~ Salesgrew as more consumersfound items on TikTok,
Instagramand with aid from Al agents,the software firm said
~~ Sitill, products are being sent back at high rates, and
Salesforceestimatesthat about 11% of globalholidayspending
will wind up returned.

9 { 2 dZNIY DS 3 BRILISRAT 2 ND
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#Us #consumer

JANUARY 11, 2025

GrRj OU

Accordingto this chart by JPMorgan,the USconsumerseems
to be in great shapethanks mainly to the "everything bull

market". However,it is verylikely that this balancesheetskews
heavily to top decile of householdsand gets progressively

WOrSe...

Consumer balance sheet

Other non-revolving: 2%
Revolving*: 6%

Auto loans: 7%

Other liabilities: 10%
Student loans: 8%

Total liabilities: $20.9tn

Mortgages: 66%

Liabilities

Source: RBC, JP Morgan

3Q24, USD trillions, not seasonally adjusted
$200
Total assets: $189.7tn
$180
$160 Homes: 28%
$140
Other tangible: 5%
$120 Deposits: 8%
$100 Pension funds: 17%
$80
$60
LY B Other financial assets:43%
$20
$0
Assets
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#us #consumer #debt

"Klarnageddoft Consumercredit card debt just plungedthe
most sincecovid these prints are usuallynegativejust ahead
or inside of deep recessions Accordingto the Fed'slatest
consumercredit data, in Novemberconsumercredit acrossuS
householdstumbled by $7.5 billion to $5.102 trillion, a 1.8%
annualrate of contractionandusuallysomethingone only sees
in the middle of recessiongor worse)

I'I || r
..... I ; PR TR L dawea Sl ] TR e o |>,1°
P eerresssEREERETEERRRTE R e E et (G
: , : : F-20

Revolvmg credit (credu: card debt)
‘ monthly changew . P

Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec
2019 2020 2021 | 2022 | 2023 2024

9 Source: Bloomberg, www.zerohedge.com
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#us #federal -finances

USFederalfinancesllustratedin one chart

Federal finances (am [us.| 2)

&
The 2025 federal budget Federal deficit and net interest outlays
USD trillions % of GDP, 1973-2034, CBO Baseline Forecast
$8.0 -15%
Total spending: $7.0t
§7.0 b vt A%
(12%)
7%
$6.0 Defense: Net interestoutiays
$964bn (14%)
o | prem—— ettt | | M|
her mandatory: $833bn (12%) Corporate taxes: $490bn (7% ‘ " Il‘ d Y
1% '
$4.0 ned $600bn (%) Primary deficit or surplus H
e Payroll taxes: $1,737bn (25%) 5% :
$3.0 $1,145bn (16%) 73 '78 ‘83 '88 93 98 '03 08 13 18 '23 '28 '33
$20 Federal net debt (accumulated deficits)
% of GDP, 1940-2034, CBO Baseline Forecast, end of fiscal year
4 TCJA q
$1.0 Income taxes: $2,550bn (37%) 140% i :‘zz::‘.
Neti : 3 i i
nterest: $1,016bn (15%) 120% ) ,
$0.0 98.2% 1
Total government spending Sources of financing 100%
CBO's Baseline economic assumptions 80% E
2024 '25-'26 '27-'28 '20-'34 E
Real GDP growth 2.9% 2,0% 1.7% 1.8% 60% '
10- . Y . X iF t
year Treasury 4.5% 4.0% 3.6% 4.0% 40% : orecas
Headline inflation (CP1) 3.2% 24% 22% 2.2% !
Unemployment 3.8% 4.0% 4.3% 4.5% 20% T T T T T T T T T L—
‘40 ‘48 56 '64 72 '80 '88 '96 04 12 20 28

Source: CBO, J.P. Morgan Asset Management; (Left) Numbers may not sum to 100% due to rounding; (Top and bottom right) BEA, Treasury Department. Estimates are

from the Congressional Budget Cffice (CBO) June 2024 An Update to the Budget Outlook: 2024 to 2034, “Other” apanding includes, but is not limited to, health insurance

subsidies, iIncome security and federal civiian and military retrement. Years shown are fiscal yeara. Al CBO estimates are adjusted by JPMAM to reflect GDP revisions

resulting from the 2024 annual update of the National Economic Accounts *Adjusted by JPMAM to include estimates from the CBO May 2024 report “Budgetary

Cutcomes Under Alternative Assumptiona About Spending and Revenues® on the eension of TCIA provisions. Forecasts are not a reliable indicator of future N o Organ
performance, Forecasts, projections and other forward-lcoking statemsnts are based upon current beliefs and expectations. They are for illustrative purposes only and

serve s an indication of what may occur. Given the inherent uncertainties and risks associated with forecasts, projections or other forward-locking statements, actusl ASSET MANAGEMENT
avents, resulls or performance may differ inlly from those refl 4 or contemplated.

Guide to the Markets - U.S. Data are as of December 31, 2024,

Source:JP Morgan
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#us #government #deficit

Overthe last 10 years,USFederalGovernmentTaxRevenue
hasincreased60% while GovernmentSpendinghasincreased
9%

Doesthe USneedhighertaxesor lessspendingto balancethe
$2.1 trillion budgetdeficit?

US Federal Government Spending vs. Tax Revenue
(November 2014 - November 2024)

$8,000,000 w=12-Month Government Spending w12-Month Tax Revenue
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Source: CharliBilello
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#us #fed #debt #fiscal -policy

YELLENFISCAPOLICYEEDSOBEPUTONA SUSTAINABLE
COURSE"

As a reminder, Mrs Yellenwas Fed vice chair and chair from
2010to 2018andhasbeentreasurysecretarysince2021

On an aggregatebasis,she has been directly overseeingand
presidingovera $15 TRILLIOMKcreasein USdebit...

; Treasufy
Fed vice-chair/ chair ' Secretary [

* P> 30000

$6.8 TN debi

INCLEASE |

8.4TN debit

4 25000
moerease

- §- 20000
- 15000

/ b 10000

2009 ‘ 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

9 Source: www.zerohedge.com
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#fiscal -dominance #deficit

Therehavebeenmanydefinitionsof fiscaldominanceoverthe
years,but one that explainsit well comesfrom Danield Ford
"Fiscaldominances an economicconditionthat occurswhena
O 2 dzy (déhE ddd deficit levels are sufficiently high that
monetary policy ceaseso be an effective tool for controlling
inflation. In fact, persistently high interest rates in an
environment of perpetually large deficits actually risk
exacerbating inflation".

Another definition: "Fiscal dominance occurs when fiscal
deficits become as significant as, or more important than,

private sectorlendingand monetarypolicyin drivingeconomic
activity".

Higher Interest

/ ? Rates \
N

Sustained Hig::re Ir::st:;est
Inflationary . : ]
Pressure Fiscal Refaasr::mg
Dominance
N /
\ L
More Money
P"n‘;i'r"egciQE' Larger Fiscal
monetization) Deficits
S—
( Source: Lyn Alden
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In Germany,inflation hasjumped noticeably,rising from 2.2%
to 2.6%in DecemberThecoreinflation rate hasclimbed>3%
However,this sharpincreasemight partially be due to changes
in the basketof goodsusedby Destatisto calculateinflation.

JGRCP2OYY  2.63% r Dec P Next Release 16 urvey
Germany CP1 All Items YoV de stistical Office G

GRCP20YY Index / [2 G 2332: Germany CPI CPI Core
(0173172014158 01707202 IR ocal CCY B -
10 30 M 6M YID 1Y 5Y Max Dailyw X Table SR < ¢ Edit Chart @ &

Germany CPI & Core CPI (YoY)

mGerman CPI YoY 2.6
mGerman Core CPI (excl Food & Energy) YoY on 12/31/24 3.1

Mar~ Dec Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec Jun Dec
2014 | 2015 | 2016 | 2017 | 2018 | 2019 2020 | 2021 2022 | 2023 | 2024

Source: Bloomberg

Source: HolgerZ, Bloomberg

Page 54



Gf §%; 8§+ a4a¥MUui BEMNMEGBEA a

#europe #france #deficit

France has always missed its deficit forecasts, always.

It runs 6% fiscal deficit during good times.

With the current political paralysis there will be no long
overdue structural reforms, especially of pensions. It will miss
current forecasts as well.

Could the next Euro crisis start in France?

France: Government balance - Historical data and previous
government forecasts

% of GDP
2

-8 1 ---Government forecast (Stability Programmes)

—(Observed data
—1 O T T T T T T T T T T T T T T T T T T T T T

19992001 2003 2005 2007 2009 2011 2013 20152017 2019 2021 2023 2025 2027

Source: Oxford Economics/European Commission/Haver Analytics

Source: MicheA.Arouet Chart@OxfordEconomics

Page 55



Gf 8%; 8§+ A¥MUi BEMNAEGBEA &

Hand-curated selection of the best charts & news flow JANUARY 11, 2025

GrRj OU

#china #us #prediction #gdp

Chinawas expectedto surpassthe USin GDPthis year based
onforecastsin 2015X

China’s GDP as a percentage of U.S.GDP
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Note: Gross domestic product in current U.S. dollars
Source: World Economic League Table, Centre for Economic and Business Research
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#geopolitics

TuesdayJustin¢ NHzR $opdldity hasbeen at a historic low
after votersand membersof his own party turned againsthim
following a turbulent period of speculationabout his ability to
governthe G7 country.

BREAKING NEWS

Canadian Prime Minister
Justin Trudeau announces
resignation

{ 2dzNDOSY C

Page 57



aY§ YO YN

#us #trump #data -center

Presidentelect Donald Trump on Tuesdayannounceda $20
billion FOREIGMvestmentto build new data centersACROSS
THEUNITECSTATESccordingo CNBC

Emirati billionaire Hussain Sajwanj a Trump associate and
founder of the property development company DAMAC
Properties, is pledgingd I (1S | thail @mount, the president
elect said at his Florida home Mar-a-Lago & ¢ K ®ay go
double, or evensomewhatmore than double, that amount of
Y 2 y STeumgsaidof { | 2 ¢ coyhpafydhed T ALIKE (@S €
the plan will take placein TexasArizona,Oklahoma Louisiana,
Ohio, lllinois,MichiganandIndiana, Trumpsaid

' SourceStocktwits CNBC
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#us #tech #ai #chips

The USwants to curb the sale of Al chipsusedin data
centerson both a country and companybasis,with the goal of
concentratingAl developmentin friendly nations and getting
businessearoundthe world to alignwith Americanstandards

- Theresultwould be an expansionof semiconductorcapsto
most of the world

-~ At the top level,a smallnumberof USallieswould maintain
essentiallyunmitigated accessto Americanchips A group of
adversaries,meanwhile, would be effectively blocked from
importing the semiconductors And the vast majority of the
world would facelimits on the total computingpower that can
goto one country,

US to Curb Global Chip Shipments

Most markets will face new restrictions on data center development
M Tier 3 (Most restrictive)

= - s

Source: Bloomberg reporting
Note: Mapped data show level of restrictions on chip shipments for distinct markets

( Source: Bloomberg thru Evan on X
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#north -america #us #trump #imperialism

American"Expansion'Plans?

(U.S. Territory)

<
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Tuesday during a pressconference,Donald Trump said & 2 S
need Greenlandfor national securityLJdzNJ1 J2a&dSvéugd not
committo not usingmilitary force to acquireit or the Panama
Canal The most important category in the chart below is
a h (i KIS(Ni#ly rare earths Trump probably seeksto solve

somestrategicproblemsfor the US

. = °~° -0 ,»om %O -6\ 8 Cr :]}:“( 7
= -. % @.‘._ % St »-.‘:('/
oo Mo e
T ule Air Base .
(DENN\i\R
Bafin | =% N\
Bay : X ot
CANADA o Sy R (International airport) §>K

Mineral resources
. @ lron
O Gold
Uranium
Zinc
Copper
Other

O
(6]
e}

@it = ICELAND,

Isukasia
(London Mining site)

Source: Michael A. Arouet on X, Forbes
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#us #europe #france #greenland

Wednesday The EU¢ ¢ 2 yolarate" a takeoverof Greenland

by the US FrancesaysEuropeis a strong continentand g 2 y Q
be intimidated. L {w&a#ning Trump against threatening the
bloc's"sovereignborders"

S Source: AF Post
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#geopolitics

#greenland

Bank of Greenland stock soared on speculation about US
interestin the territory.

Chart 6: Greenland trades on the move
Bank of Greenland stock price

760 e Bank of Greenland (in DKK)
740
720
700
680
660
640

620
Jan-24 Mar-24 hay-24 Jul-24 Sep-24 MNov-24 Jan-25

Source: BofA Global Investment Strategy, Bloomberg

JofA GLOBAL RESEARCH
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#geopolitics

#panama #cds #uranium

It seemsthat marketsare taking Trumpseriowsly. PanamaCDS
are surginghigherand GlobalX Uranium ETHURA)which has

been noted to include GreenlandMinerals and Energyamong

its holdings)hasbeen pukingsinceTrumpstartedto discusshis

variousexpansionispossibilities..

< { 2dzMIB &2 2 YEWSINGEDPT SNRPKSR3IS ¢
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#geopolitics

#nato #defense #spending

BREAKING DOWN $1.3T IN

NATO DEFENSE SPENDING

France . Tarkiye  98.8B

Other 56.68 = 315.85 O
§1248 s ) $4.28 l Poland

Finland Spain $29.18
93 41998 @

Czechia Germany

$5.08
Romania 6 .1B @
s 968 Ao
i
I'h‘snsnjs.léi

Belgium
$71

Hungary
$50B Netherlands

$16.78
()

United States Canada

s 860 B $29.08

a ™

Source: Visudlapitalist
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#GLOBALMARKETS WEEKLY WRAP -UP

#geopolitics

#europe #russia #gas

A shockingchart TheEuropeanUnionimported lastyearmore
RussiarNGthan ever Doasl say,not asl do

/ Andreas Schroeder ¥ -
Wy @A Schroeder1985

mm Russia-EU @@ Hard time for #natgas pipes but open gates for #LNG.
Transshipment sanctions start March 2025 but direct imports remain
legal. As @POLAND25EU takes over, @EUCouncil / @EU Commission
other measures might follow. @ICISOfficial LNG Edge has the data.

Russian LNG to EU hits record

19% of EU LNG imports from Russia. 47% of Russian LNG exports to EU.

MtLNG

Source: ICIS data
YV & o™
U2\ %
4

Source: Javier Blas on X
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#geopolitics

#china #ev #europe #germany

This could be "game over" for European,especiallyGerman
carmakers Too much dependenceon not reliable supplieris
not a sustainablesupplychainstrategy

China to choke West’s
supply of electric car
battery parts

Beijing considers export restrictions
as it prepares for the threat of a US
trade war

Source: MicheA.Arouet
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#us #fed #rate #expectations

Rate-cut hopeshave been revisetbwer (reinforced byFridays
big payrolls beat)...

= 0800
--0.3%
b
| ©
————— | WP —— —-‘———--— . ' ———— - - e -—n——-.-——-_ '-—--.”0_:'%”
1 Rate Cut ' e
| -
" -01%
- £ { = -0.100
Rate Change
Expectations . : ;,-m
| 00:00 0800 . 00 0800 00:00 0800 0000 050 0000 0§00 0000 0800
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Sourcewww.zerohedge.comBloomberg
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#us #fed #rate #expectations

408 20Uj N

FedWatchs now showing a 93% chance the Federal Reserve
leaves rates unchanged at the January FOMC meeting. $SPY

TARGET RATE PROBABILITIES FOR 29 JAN 2025 FED MEETING

Probability

100%

80% |

60% |

0%

6.9%

Current target rate is 425-450

93.1%

400-425

(

PRIVATE
BANKING

Target Rate (in bps)

425-450

SourceTrend Spider
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#fed #inflation

FOMC Minutes Show 'Almost All' Fed Members See Higher
Inflation Risks, Cite Trum{ = RATE POLICY:
T A 25bps rate cut was broadly supported, with the majority
favoring a cautious approach to further easing.
T Many participants suggested that a variety of factors
underlined the need for a careful approach to monetary policy
decisions over coming quarters

~RISK OUTLOOK:
T Inflation risks remain balanced, though higkiban-
expected recent readings warrant close monitoring.
T Labor market risks were deemed manageable, with no rapid
deterioration expected.

~ECONOMIC CONTEXT:
T Inflation progress has slowed but remains on a downward
path; core PCE inflation was noted at 2.8% in October.
T Labor market conditions have eased slightly, but
unemployment remains low at 4.2%.
T Participants expect solid GDP growth to continue, though
some noted financial strains for lowsrcome households.

SourceWall St Engine @wallstengine
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#fed #reserves

Bank reservesdropped by $326 billion in the week ending
Januarylst, to $2.9 trillion, the lowestsinceOctober202Q This
marks the largest weekly decline since April 2022 Sincethe

September2021 peak, reserveshave declinedby a whopping
$1.3 trillion. Accordingto the Fed,the level of amplereserves
when the financial market can smoothly function is $2.8-$3.4

trillion. SomeWall Street strategistsestimate the comfortable
level is $3.0-$3.3 trillion. Meanwhile, the Fed is shrinkingits

balance sheet (QT) at an average pace of $60 billion PER
MONTH

Isthe end of QTcomingsoon?

Bank Reserves Fall Below $3 Trillion
Reserves drop by most since April 2022

W Reserve Balance Wednesday Close Reserve Balances With Federal Reserve Banks - Last Price

L4T

sieyoq

*—————_—————

W Reserve Balance Wednesday Close Reserve Balances With Federal Reserve Banks - Price Change 1 Day Ne

' 'I.'l | I I||| '|II|"|'II| I'"l II " In 'II A .'l"|'|."| "lll I" ||| Wl 'll' 'Il I||"I ol

siejoq

2022 2023 2024
Source: Bloomberg Bloomberg @

S
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#reserves #usd #gold

Dollar's Share Of Global Reserves Hit¥8&Low As Central
Banks Pile Into Gold

US Dollar % Share of Global Reserve Currencies, Quarterly

66% -
64% -
62% -
60% -
58% -
56% -
54% -

52% -

50%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: IMF WOLFSTREET.com

Source: Wolfstreet.com

¢

PRIVATE

Page 72
BANKING



Swisdnflation fallsagain

Swissinflation slowed in December,supporting the case for
more easingin interest rates Consumeipricesrose 0.6% from
a yearago, Switzerland'sstatisticsoffice said Thatmatchesthe
median estimate in a Bloombergsurveyof economistsand is
down from November's reading of 0.7% The weakening
inflation was driven by a range of factors including cheaper
international packageholidays,medicinesand vegetables The
core gauget which excludesfresh and seasonalproducts as
well as energy 1 also slowed Following the data, market
expectationdor a 25 basispoint cut by the SNBin March,from
the current 0.5%level,roseto 98.4%from 91% previously

: REUTERS

Swiss inflation falls again, pointing to
more central bank rate cuts

Sourceswissinfo
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#bitcoin #weekly
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DOJ Cleared to Sell $6.5 Billion in Bitcoin Seized From Silk
Road

A federal judge ruled December 30 that the DOJ can sell 69,370 Bitcoin seized
from the Silk Road darknet marketplace, officials confirmed.

A years-long ownership dispute over the seized Bitcoin ended after Battle Born
Investments lost its bid to delay the sale. The group had claimed ownership
through a bankruptcy estate and recently lost a related FOIA case seeking to
reveal the identity of "Individual X" who originally surrendered the Bitcoin.

Battle Born's attorney called it "another egregious example of the DOJ's abuse
of the Civil Asset Forfeiture process," claiming the government "relied on
procedural trickery to make sure the facts are never heard."

The DOJ cited Bitcoin's price volatility in pushing for permission to sell the
assets. When asked about next steps, a DOJ spokesperson said "The
Government will proceed further consistent with the judgment in this case."

The seized Bitcoin is currently valued at approximately $6.5 billion.

Source: @tierl0kon X
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#bitcoin #distribution
2 K2 gy 8\ (1 OEAGYAKRIABSIRR D dzil A 2 v

Estimated distribution of bitcoin supply

Governments 15% —' I— Other entities 09%

“Satoshi Nakamoto, pseudonymous bitcoin creator
Source: River

Source: @tierl0kon X

PRIVATE

Page 76
BANKING g



#GLOBALMARKETS WEEKLY WRAP -UP

#trading #bitcoin
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Chart A35: Our Bitcoin position proxy based on open interest in CME
Bitcoin futures contracts

In number of contracts. Last obs. for 2*¢ Jan 2025.
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Source: Bloomberg Finance L.P., J.P. Morgan
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Source: Th&obeissLetter, Bloomberg, JP Morgan
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#Dbitcoin #microstrategy
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* Arecord capital inflow into crypto markets in 2024 suggest that bitcoin is also becoming a more important
component of investors' portfolios. Helped by the Trump win, 2024 was a pivotal year for digital assets with
a record $78bn entering crypto markets on our estimates. This capital inflow comprises several key
components: a $27bn net inflow into crypto funds (this number is reduced by $17bn to reflect a shift from
digital wallets on centralized exchanges to more cost-effective and liquid spot bitcoin ETFs), $14bn invested
into CME futures, another $14bn raised by crypto venture capital funds, $22bn of bitcoin purchases by
MicroStrategy and another $1bn of bitcoin purchases by bitcoin miners. In other words, MicroStrategy's
bitcoin purchases alone accounted for 28% of last year's record capital inflow into crypto markets.

Source:JP Morgan
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#sec #bitcoin #fork
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parmitnd by s Tt of i Tt Agresment, T BRI i
determine which network should be considered the appropriate network

for the Trust's purposes, and in doing so may adversely affect the value
of the Shares.

QcZ > WU Z
NJb'jhéng’b
w@ﬂﬂ

In the event of a hard fork of the Bitcoin network, the Sponsor will, as
permitted by the terms of the Trust Agreement, use its sole discretion to
determine, in good faith, which peer-to-peer network, among a group of
incompatible forks of the Bitcoin network, is generally accepted as the Bitcoin
network and should therefore be considered the appropriate network for the
Trust's purposes. The Sponsor will base its determination on whatever factors
it deems relevant, including but not limited to, the Sponsor’s beliefs regarding
expectations of the core developers of bitcoin, users, services, businesses,
miners and other constituencies, as well as the actual continued acceptance
of, mining power on, and community engagement with, the Bitcoin network, or
whatever other factors it deems relevant. There is no guarantee that the
Sponsor will choose the digital asset that s ulimate the most valuable fork
and the Sponsor's decision may adversely aftect the value of the Shares as a
result. The Sponsor may also disagree with Shareholders, the Bitcoin
Custodian, other service providers, the Index Administrator, cryptocurrency
exchanges, or other market participants on what is generally accepted as
bitcoin and should therefore be considered “bitcoin” for the Trust's purposes,
which may also adversely affect the value of the Shares as a result.

SourceWolf FINANCIALX
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Hand-curated selection of the best charts & news flow JANUARY 11, 2025

#food - for -thought

#market -timing #investing
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Market Timing Can Cost Investors Significantly
S&P 500 Index Annualized Growth Rate (1990 - 2019)

10% 7.7%

B =
0.8%
" m -

==
S 1.8%

6.3%
-10%
-15%
-20%
-25%
.30% -27.0%
Fully Invested Miss Best Day Of Year Miss 2 Best Days Of Miss 3 Best Days Of Miss 5 Best Days Of Miss 20 Best Days Of
Year Year Year Year

Source: LPL Research, FactSet 3/23/20

All indexes are ged and cannot be i d into directly
Past performance is no guarantee of future results.
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Stock pickers' returns
Weighted average returns of global fundamental long/short stock trading hedge funds
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Hand-curated selection of the best charts & news flow JANUARY 11, 2025

#food - for -thought

#world #companies #walmart
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@ VISUAL ofthe WEEK

TOP 10

F 0 R T U N E G I- 0 B A I_ The annual rankings list the
world's largest companies
500 GUMPA“IES by total revenue.

2019-2024
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Source: Fortune. 2024 ranking is based Rankings include public and private
on total revenues in companies' fiscal year companies that report financial data.
ending on or before March 31, 2024.
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ByteDance
$220bn

wesank Leading Unicorns |

$33bn

Worldwide éay

o Highest valued, as of April 2024 in ARALE

nance ih

é34bn billions (USD) ANT Groun
genuine $80bn

impact

stripe Shein

Stripe $65bn
$61bn

Created by

Source: Hurun Research Institute More charts: genuineimpact.substack.com
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food -for -thought

#valuation #tech #openali

Openai'svaluationin context

OpenAl's $157 Billion Valuation, In Context

OpenAl Latest Valuation: 10 Selected Companies Valuation:
$157 billion ~$158 billion
zoom X
$25.78 $19.,08
2 Zillow mm"“ e
$18.98 $16.98

Roku

$15.38

a'lARIR Source: Various reports, companiesmarketcap.com | As of Dec 17th

duolingo
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#food - for -thought

#tech #al
TheAlvaluechain
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#semiconductor s #stocks
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Investment titan BlackRockexits Net Zero Asset Managers

initiative aheadof Trump'sreturn to office.

CEOLarry Fink's climate commitment crumbles under "legal

inquiriesfrom publicofficialsd

Wall Street'sgreen retreat acceleratesas Trump promisesto

ban ESGnvesting

House Republicanspreviously branded BlackRockpart of

"climate carteld

Lookslike goinggreenis out, stayingin the blackisin.

BlackRock departs climate investment

group

BY RACHEL FRAZIN - 01/09/25 4:52 PM ET

T ; | |

Asset management firm BlackRock is leaving a climate-focused investing
group, the group confirmed.

“We are disappointed to see any investor withdraw, but as a voluntary
initiative, we respect any individual decisions signatories take," said a
spokesperson for the Net Zero Asset Managers initiative in an emailed
statement to The Hill.

“Climate risk is financial risk. NZAM exists to help investors mitigate these
risks and to realise the benefits of the economic transition to net zero,” the
group said.

Most Popular

Supreme Court refuses
- Trump's request to

block Friday's crimina...

Bush gives Obamaa
belly tap at Carter
funeral

7 notable moments
n between VIPs at

Carter's funeral

Venezuela’s Maduro

n could be the next
dictator to fall

What to know about
ﬂ Trump's calls to make
Canada the ‘51st state’

Laken Riley Act
n overwhelmingly clears
first hurdle in Senate...

‘ Load more

SourceThe Hill, Tony Heller
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Revolut targets wealthy clients
with move into private banking

The financial superapp is planning to build personalised financial services for the rich

SourceSifted
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TheMost ViewedWikipediaPagesn 2024

Deaths in 2024 4 44.4M
Pageviews
. Since 2015, death-related
Kamala Harris 29.0M pages have topped the list
five times.

27.9M

In 2024, Netflix released a
documentary about the Menendez
brothers, who face life in prison
for the 1989 murder of their parents.

Donald Trump A 2
. -, Political pages dominated the list

in 2024, accounting for nine of the
top 25 most-read articles.

Lyle and Erik Menendez

Indian Premier League

‘?L':.'zm.‘ 24.6M
LEAGUE

The most visited

=M \X/1KIPEDIA
ARTICLES

22.4M

in 2024
) Historical Figures Politics
—.J & Events Q
Project | 19.7M Q Sports .) Entertainment
2025 ' E

18.1M

Data as of Nov 22, 2024 for English Wikipedia articles. @

COLLABORATORS RESEARCH + WRITING Dorothy Neufeid, Niccolo Conte | ART DIRECTION + DESIGN Sabrina Lam

Where Data Tells the Story & App Store > Google Play

Sourcevisualcapitalist

PRIVATE

Page 92
BANKING



#GLOBALMARKETS WEEKLY WRAP -UP

a4y YEFY@b Y g Y

GA0] 0ABal] YsaB8aODKkOGS&F D) 68ai

TRUMP'SNEW CABINETA DIVERSEMIX OF POLITIC&ND
BUSINES3rump'ssecondadministrationintroducesa cabinet
of varied backgrounds, including former Democrats and
businessleaders Robert E KennedyJr, a former Democrat,
joins after endorsing Trump and navigating political backlash
from his family. Tulsi Gabbard,once a progressiveDemocrat,
now champions conservative causes alongside the
administration This team blends political outsiders with
seasonedoperatives,shapinga cabinet that reflects Trump's
unconventionabpproach

Sourceinfographic by The Epoch Times. thru Mavi@awfalon X
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Polymarket currently has the odds at 63% that TikTok gets
bannedbefore May 2025

Sourcepolymarket evan
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