#GLOBALMARKETS WEEKLY WRAP -UP

Chart of the week

Finally some pain...

Thisweek was the worst one for the S&P500 since October
2023 Inflation fears,geopoliticalconcernsand a broad decline
in USbank stockson Fridayled to a -1.6% weekly decline for
the main US equities benchmark All the 4-major indexes

$SPYFQQQ,$DJII$IWM 1 closedthe weekin REDfor the 6th

time thisyear2024
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#GLOBALMARKETS WEEKLY WRAP -UP

Gold & the dollar surged, stocks & crypto purged

The major US equity benchmarksretreated for the week amid
heightenedfears of conflictin the Middle Eastand somesignsof
persistent inflation pressuresthat pushed longterm Treasury
yieldshigher Largecapsheld up better than smaltcaps,with the
RusselR000Indexsufferingits biggestdaily declinein almosttwo
months on Wednesday Growth stocks fared better than value
shares WednesdayY 2 NJ/ Argfeds@dt the USCPIdata, which
camein higher than expected,weighedon A y @ S Sén@med Q
Overallinflation rose 3.5% yoy, its biggestgain since September
Thedsupercoré inflation (servicespricesexcl energyandhousing
costy jumped 4.8% yoy, substantiallyhigher than expectations
and its biggestincreasein 10 months ¢ K dzN.JA rBléageof PP
data seemedto help calminflation fearsand help equity markets
recoupa portion of their losses But stocks pulled backsharplyto
end the week in the wake of reports that Iran was preparingto
directly attack facilities on Israeli soil for the first time. On the
week, USTreasuryyieldswere higher, led by the short-end/belly
of the curve The dollar roared higher this week (its biggest
weekly gainsinceSept2022 to its highestsinceNov 2023 Gold
surgedto $2430 ¢ a new all-time high ¢ before pulling back on
Fridayafternoon The STOXXurope600Indexended0.26%lower
asthe ECBHetft its keydepositrate but hinted at a rate cut in June
The Nikkei 225 gained 1.4% as the yen tumbled to fresh lows.
Cryptostumbled on Friday,erasingall weeklygains

S
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

13 APRIL 2024

#weekly #stats
INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 37,983 -2.4% 0.8%
S&P 500 Index 5123 -1.6% 7.4%
NASDAQ 16,175 -0.5% 7.8%
MSCI EAFE* 2,298 -0.9% 2.7%
10-yr Treasury Yield 4.52% 01% 0.6%
Qil ($/bbl) $85.51 -1.6% 19.3%
Bonds $95.96 -0.7% -2.6%
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Hand-curated selection of the best charts & news flow 13 APRIL 2024

#cross-assets #weekly #performance

Bven with late C NJA RullBackiGoldwasimpressivethis week
- interestingly rallying along with the USDollar on the week
Stockswere spankedout had a wild ride and Fridaysaw Bitcoin
& BlackGoldpullingbackaggressively
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Hand-curated selection of the best charts & news flow 13 APRIL 2024

#sps500 #2024

The S&P 500 suffered its worst weekly loss since October
(secondweek lower in a row) and closedat one-month lows,
while the medianstockclosedat two-month lows...
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Hand-curated selection of the best charts & news flow 13 APRIL 2024

H#HVIX

CBOEVolatility Index $VIX closes at highest level since
Halloween&
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Hand-curated selection of the best charts & news flow 13 APRIL 2024

#sp500 #sectors #weekly

Energystocks- which were the only sectorgreenon the week
as of last night's close - were dumped on Friday as all S&P
sectorsended red with Financialdeingthe biggestlosers(on
the backof JPMorgandisappontingearningsresults)...
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#markets

#sp500 #friday

On Friday,the Dow Jonestumbled 475 points and the S&P500
suffered its worst day sinceJanuaryasinflation andgeopolitical
worriesonceagaindented investorsentimenton Wall Street A
broad decline in major bank shares also weighed on the
market The Dow dropped by -1.24% the S&P500 by -1.46%
andthe Nasdaqby -1.62%
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#us #banks #friday #pullback

& BANKIN@ULLBACK

Not only are regional bankscontinue their orderly selling BIG
Banksare sellingoff drasticallyafter a TERRIBLEarningseport

JPM 184.3

50 @ 08:27
JPMorgan Chase & Co. 184.36 x 1 184.37 x 1

NYCB 2.89

, 1@ 08:27
New York Community... 289x75 | 2.90 x 198

C 59.0

i 300 @ 08:27
Citigroup Inc. 50.08x1 | 59.09 x 2

GS 388.

1@ 08:27
The Goldman Sachs Gr...388.75 x1 | 388.96 x 1

SOFI /7.4

. : 15 @ 08:27
SoFi Technologies, Inc. 748 x 232 | 7.49 x 191

BAC 35.6

. 100 @ 08:27
Bank of America Corpo...35.61x 21 | 3562 x 23

Source: The Coastal Journal
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#jpmorgan #gl #earninngs

JPMorgan saidfirst-quarter profit rose 6%to $13.42 billion, or

$4.44 per share,from a yearearlier,boostedby its takeoverlast

year of First Republicduring the regionalbankingcrisis Butin

guidance for 2024 the bank said it expected net interest

income of around $90 billion, which is essentiallyunchanged
from previouswording Thatappearedto disappointinvestors,
who expectedJPMorgario raiseits guidanceby $2 billion to $3

billionfor the year Sharesf JPMslipped4.8%in earlytrading.

JPMorgan Q1 FY24 Income Statement
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Hand-curated selection of the best charts & news flow

#us #equities #sentiment

13 APRIL 2024

On Friday,the StockMarket Fear& GreedIndexplungdl to its

lowestlevelsinceNovember

Fear & Greed Index

What emotion s driving the market now?
Leam more about the index
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#sp500 #performance #seasonality

The S&P 500s performance has been truly outstanding this
year The index is up 9% year to date which is more than
DOUBLHEhe averageYTDreturn in an electionyeatr In the past,
the medianreturn during a US presidentialelection year was
about 11% Thereare still severalmonthsuntil the presidential
election but the index is on track to significantly exceedits
historicalperformance

Equities typically rally following Election Day as policy uncertainty is resolved
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 13 APRIL 2024

#us #stocks #resilience

Putting things into perspective equities have been more
resilient to higher rates recently versus previous periods of
risingrates

Stocks vs. Interest Rates
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—S&P 500 (left) —2-yr Yield (right)
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#sp500 #performanc e #history

Healthy gainsheadinginto May have historicallybeen a good
signalof a positive year for stocks Sincel982 when the stock
marketwashigheron the yearheadinginto May, it went on to

post a full-year gain roughly 90% of the time. In that period,
1987, 2011 and 2015were the only yearsin which the market
was higherfrom Januaryto April but finishedthe year lower.1

There were nine years in which the yearto-date increase
headinginto May wasin the 6.5%¢9.5% range,comparableto

2024 8% yearto-date gain In those instances,the stock
marketwent onto postanaveragefull-yearincreaseof 13%

Returns in Years With a January-to-April Gain Similar to 2024
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Hand-curated selection of the best charts & news flow 13 APRIL 2024

#us #equities #positioning

Equitymarket positioningis VERYextended(whichis bad from
a contrarian perspective) As shownin the chart below, Asset
Managers have built the largest equity futures position in

history & & &

Exhibit 49: Equity future asset managers’ positions
Asset manager net positioning in $bn
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#us #equities #valuations

USstocksare expensive Thatis true, but it is mainly due to

tech. If youlook aroundyou'll notice that areaslike the cyclicals
(energy financials materials, and industrials) are all fairly

valuedandin somecasesoutright cheap

US Sector Relative Valuations

Valuation Composite relative to S&P 500
3
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Valuation Composite Z-Score
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Source: Carson InvestmerResearch
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A key tailwind for USstocks EPSorecastskeep being revised
higher Thisgoesalongsidebetter economicforecasts

Rally Has Been Backed By Rising Profit Estimates
S&P 500 valuations are above average; EPS forecasts are at record high
BSAL SO0 tlended 12-monvh forwaed P/E rasio (R1) ESKRP 500 £PS estienavtes (L1)

260~

240 -

200

' £ 180-
—_—

(VWM

120-4% ‘/J\/\

2012
Source: Bloomberg

Source: Bloomberg

Page 17



#us #equity #buyback

We are currently in the corporate buybackblackoutperiod for
most of the $SPX Since2000 US corporations have bought
back$5.5T of stock Thishasamountedto more demandthan
anyother marketparticipant,andA (n6 &@venclose

$8
Net demand for US equities since 2000
($ trillions) |
$6
$4
$2 $1.8

=
, [Co—
$0 _—
($0.5)
($2)

($2.2)

o e o e e e e e e
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Pensions Mutual Funds Households Foreign Investors | Corporations

- — - —

Source: David Marlin, Goldman Sachs
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Hand-curated selection of the best charts & news flow 13 APRIL 2024

#mag7 #cash

Total Cash Net ddebt..
Google $GOOGL.: $88lion
Apple $AAPL: $Gaillion
Meta SMETA: $4billion
Amazon $AMZN: $Aaillion
Microsoft SMSFT: $26illion
Nvidia$NVDA: $1®illion

Total cash less total debt

$0billion  $10 $20 $30 340 $50 $60 $70 $80 $90  $100 $110

Alphabet Alphabet $97.67 billion
Apple
Meta
Amazon
Microsoft

Nvidia

Source: WSJ calculations based on company filings

Source: CharlieBilello
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#goldman #tech #positioning

Goldmanis embracingthe rotational trade as well: "Sell your
TechStocksandinvestelsewhere"saysGoldmanSachs

Goldman Says It’s Time to Take Tech
Profits and Invest Elsewhere

m Asset manager is overweight on energy and Japanese shares
m Al stock returns will diverge as industry matures, GSAM says

By Natalia Kniazhevich
April 10, 2024 at 8:48 AM CDT
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#us #banks #profits

The largest US banks are set to earn higher profits than
expectedthis year asthe FederalReservdookslikely to make
only modestcutsto benchmarkinterestrates

Big US banks make big gains from higher
interest rates

( Source: FT
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Hand-curated selection of the best charts & news flow 13 APRIL 2024

#us #smallcap #equities

USsmallcapstocksnow accountfor lessthan 4% of the entire
USequity market Theynow reflectthe samepercentageof the
market as 1930 before the Great Depression As Al-hype as
spreads,small cap stocks have significantly underperformed
large caps Currently,more than one-third of the RusselR000
index has negative earnings, down from ~45% in 2020

Smalicapstocksare now hated more than ever

Chart 6 - Small is less than 4% of the US equity market
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Hand-curated selection of the best charts & news flow 13 APRIL 2024

#money - market -funds #assets

Money marketfund levelsto recordhighof $6.111 trillion

Chart 8: ICI All Money Market Funds Total Net Assets: Weekly chart
ICt All Money Market Funds Total Net Assets hit another recard high of $6.111 trillion last week.
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ction of the best charts & news flow 13 APRIL 2024

#us #treasuries #weekly

USTreasuriesvere bid on Friday(yieldsdown and stocksdown)
with yieldsdown around 7-9bpsacrossthe board Onthe week
though, yields were higher, led by the short-end/belly of the

curve Obvi
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Last Price
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#us #treasuries #return

The 10y annualizedreturn of USTreasurieshas droppedto a
65-yearlow of 0.6% The202Gs era of war, protectionism,fiscal
excessscarceenergy/housing/laborkilled the 4 decadedong
bond bull market

Chart 2: Biggest Story of 2020s...Ugly End of 40-year Bond Bull
Long-term US government bond (15+ year) rolling 10-year annualized returns, %

18% e | T Govt Bond (15yr+) rolling 10-yr annualized returns, %
16%
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Source: BofA Global Investment Strategy, Ibbotson, Bloomberg, Refinitiv Datastream

Source: BofA Holgerz
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#sothebys #bond -sale

{ 2 (0 K SRla@s($800 Million Bond Sale Secured by Art,
Collectibles{ 2 K Stldeda@rioh house owned by telecom
billionaire Patrick Drahi, plans to borrow about $500 million
throughbondsbackedby personalloansmadeto art collectors
Theloans{ 2 (i K % buddlrigtogetherare securedby art and
other collectibles,makingthe auction housethe first to bring
suchan ABSstyle productto publicmarkets Theauctionhouse
started talking to investorsabout this deal more than a year
ago,beforethe USregionalbankingcrisisroiled credit markets

. ‘
7 .

Source:bloomberg
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Hand-curated selection of the best charts & news flow 13 APRIL 2024

#forex #dollar #weekly

Thedollarroaredhigherthis week(its biggestweeklygainsince
Sept2022 to its highestsinceNov2023.
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#markets

#forex #yen #technical -analysis

If technical analysisworks on this chart, the yen might see
considerable more weakness againt dollar in the coming
weeks..

w USDJPY SMA 21 (1W) SMA 50 (1W) SMA 200 (1W)

|
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Hand-curated selection of the best charts & news flow 13 APRIL 2024

#forex #yen #bears

BearishBetsagainstthe Japanesé/enreachhighestlevelin 17
years

Bearish Yen Bets Increase to Highest Since 2007

Bleveraged funds W Asset managers MLeveraged funds + asset managers
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As highlighted by Robin Brooks,Japanhas a current account
surplusandis a big net creditor to the world. Sothe fallingyen
isn't about any of that. Instead,it's about Japan'shuge debt
load, which forces BoJto keep rates low even as they rise
everywhereelse Afiscalcrisisplayingout in currencyspace
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Source chart: Bloomberg

Page 31



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 13 APRIL 2024

#crude-oll #weekly

Crudepricesalso had a wild ride this week amid "WW3-on /
WW3-off" headlines..
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#saudi-arabia #olil #breakeven

Lookslike SaudiArabids balanceof paymentsbreakevenoill
price (oil price that avoidsa current account deficit) is now
closeto $85 a barrel... This could explain why there is some
scalebackfrom NEOM+ the need for oil pricesto stay higher
for longet..

Saudi Arabia's current account break even oil price
Rough estimate, dollars/ barrel
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#gold #weekly

Gold surgedto $2430 ¢ new all-time high ¢ this week before
pullingbackon Fridayafternoon
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#gold #etf #holdings

Gold is rallying despite retail and institutional investors
dumping Thisis bullish But who is buyingby the way?central
banks.. Dothey knew somethinginvestorsdon't know?
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#gold #performance

Whatisit thistime?
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Have a look at the yearfgoldForecast based on Bloomberg:
Highest forecast for 2024: 2,260, Median: 2,050
Highest forecast for 2025: 2,220, Median: 2,050
Highest forecast for 2026: 2,280, Median: 1,887
Highest forecast for 2027: 2,350, Median: 1,807

Consensus doesn't look optimistic at all on gold. We are far
from bubble territory. Is the bull market just starting?

99 Browse As Of [EJOEIPEIE

Curve Analysis = Ranking

Firms © Standard ® Custom AL
Consensus

Median

Mean

Source: RonnieStoeferle

Page 37



#GLOBALMARKETS WEEKLY WRAP -UP

#gold #forecast

Goldmanraisesgoldpricetargetto $2700from $2300

(i(}llhllilll Commaodities
Sachs Research

Gold: An unshakeable bull market

Unsurprising resilience. Gold's relative stability in the aftermath of this week's
stronger than expected US CPI print was yet another demonstration that the metal’s
bull market is not being driven by the usual macro suspeacts. Indeed, despite the
market pricing progressively fewer Fed cuts, stronger growth trends and record
equity markets, gold has rallied 20% over the past two months. The traditional fair
value of gold would connect the usual catalysts — real rates, growth expectations
and the dollar - to flows and the price. None of those traditional factors adequately
explain the velocity and scale of the gold price move so far this year. Yet that
substantial residual from the traditional gold price model is neither a new feature nor
a sign of overvaluation. Indeed, the majority of the gold upside since mid-2022 has
been driven by new incremental (physical) factors, not least a significant acceleration
in EM Central Bank accumulation as well as Asian retail buying. Those factors remain
well affirmed by current macro policy and geopolitics. Moreover, with Fed cuts still a
likely catalyst to soften the ETF headwind later in the year, and right tail risk from the
US election cycle and fiscal setting, gold's bullish skew remains clear. From the
rebased price level, with these positive price factors still set to play out ahead of us,
we upgrade our price forecast to $2,700/toz by yearend (vs $2,300/toz yearend

previously).
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#china #gold #etf

Chinesgyold ETFdhavecorneredthe bulk of the inflowsin Asia
thisyear

CHINAGOLDETFS

Highest YTD flows in Asia Pacific

S$251M

l S156M

Huaan Yifu Bosera Gold E Fund Gold Guotai Gold

Source: David Ingles
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#gold #currencies

Gold making new all-time highs, priced in US Dollars.. but
when you take a look at how Gold has been doing, priced in
other foreign currencies A Galsadybeen makingnew all-time
highsfor quite sometime. Takea look at the behaviorof Gold
when pricedin someof the other currencieshere below.

Gold |, =2
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#silver #demand

Thediagrambelow sumsup well the demandcasefor silver in
today'senvironment

The Demand Case For Silver

Historically
Undervalued

Source: Tavi Costa © 2024 Crescat Capital LLC

Source: Otavio(Tavi) Costa
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Indiajust reported record monthlyimports of silver

India Imports of Silver

Monthly Data in USD Millions

2003 | 2004 2005 2006 | 2007 2008 2009 | 2010 2011 2012 | 2013 2014 | 2015 | 2016 2017 | 2018 2019 2020 2021 2022 2023 2024 | 2025 2026
Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC

Source: TaviCosta, Bloomberg
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#industrial -metals #technical -analysis

IndustrialMetalsrelative strength(vs $SPXJeadyto turn?

Turnaround Time for Industrial Metals?

Bloomberg Industrial Metals vs. SPX (Monthly Log Scale)
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#china #copper

Chinacopperdemandsurge ~ Whatis Chinagoingto do with
all this copper?

Exhibit 6: China apparent copper demand YTD
Apparent copper demand was very healthy in January and February
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#macro

#us #inflation #growth #surprises

Inflation fears/promises/threatswere realizedthis week with
CPlandPPIhot (yesPPland UMichinfl exprisingtoo. Inflation
datahasbeensurprisingto the upsideall yearand growth data
not somuch..

___________ Mid Price

Il US Bloomberg Economics Inflation Data Surprise 0.58470 |:
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US Inflation éurpriseé

------ USGrowthsurprlses

: -$0.40000
- 0.30000

: -0.20000

}0.10000

: $--0.10000

9‘ Source: www.zerohedge.comBloombe

Pal

: -+-0.20000

rg

ge 45


http://www.zerohedge.com/

#macro

#us #inflation #cpi

BREAKING>>Qups.. March CPlinflation rate RISE$0 3.5%,
above expectationsof 3.4% Coreinflation beat as well... ->
The Headline CPI for March came in at +0.4% above
expectationsof +0.3% month-overmonth. On a YoY basis,
Headline CPlincreased3.5% vs. 3.4% expectedand 3.2% in
February This follows January and February being hotter
readings than expected This is the highest headline CPI
reading since last September -> The core CPI(exfood and
energy)alsocamein aboveestimates +0.4% MoM (vs +0.3%
estimates) and 3.8% yoy vs. 3.7% expected and 3.76% in
February Thisis the first uptick in core inflation since March
2023 Transportationpricesare up +10.7% yoy, Shelteris up
+5.7% yoy. -> Eventhe "Supercoreservices'"index which FED
policymakers have been emphasizing, which strips out
housing,ROSE0.65% on the month, continuingthe trend of
higher prints. It is up 4.77% yoy, a 11 months high..
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#macro

#us #inflation
Wherelnflationis hitting the hardest
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#macro

#us #inflation #second-wave

In our 2024 &0 surprises2024 Wwe had surprise#6: "What if
inflation risesagain?"The idea here was that inflation could
experiencea secondwave similarto that seenin the 70s and
80s. And this would lead inflationary assets (e.g., cyclical
stocks)to catch up with deflationary assets(e.g. technology
stocks) Below an update chart (courtesyof HZ on X) taking
into account & S & 0 S NURB ICRI&int... Has a second
inflationarywavebegun?

UNITED STATES INFLATION RATE
‘ YEAR OVER YEAR

1970-1980

17 2016 2019 2022 2025 2028 2031 2034 2037
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#macro

#us #supercore -inflation

APOLLOA strong accelerationin SUPERCORBKFLATION
d. The 3-month annualizedchangein supercoreinflation is
now over 8% and accelerating.. the Fedis not done fighting
inflation and rateswill stay higherfor longer .. We are sticking
to our view that the Fedwill not cut ratesin 2024¢ [SloR CPI

ort
Strong acceleration mn supercore mnflation
Supercore CP1 : Services less Energy, Rent of Primary Residence & OER I
9% —0Y =3 month annualized change -~ month annualized change 98
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Source: Carl Quintanilla
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#macro

#us #inflation #cpi

US inflation continues to rise, with no decreasein sight
accordingto Zerohedge SinceJanuary2021, inflation hasnot
fallenin a singlemonth, leadingto an overallincreaseof 19%
in lessthan four years Additionally,the US has not seena
yearoveryear inflation print below 3% in 36 consecutive
months The Fed's2% target has also been surpassedor 37
straight months This compoundinginflation may have long-
term impactson the economy
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#us #inflation #cpi

Inflation EveryMonth Since2014(CPIYoY)
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#macro
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#us #inflation #groceries

USinflation has officially been at 3% or higher for exactly 3

#macro

years The AverageAmericanis now payingnearly 40% MORE

for groceriesthanwhat they were payingin 2019

TKI The Kobeissi Letter

e @Kobeissiletter

Change In Price Since 2019, by Food Item:

1. Cocoa: +345%

2. Orange Juice: +260%
3. Olive Oil: +219%

4. Sugar: +120%

5. Fruit Snacks: +77%
6. Cooking Oil: +54%

7. Chocolate Bars: +52%
8. Apple sauce: +51%

9. Beef: +51%

10. Mayonnaise: +50%
11. Loaf of Bread: +42%
12. Eggs: +40%

13. Milk: +40%

14. Cereal: +38%

15. Butter: +24%
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#macro

#us #inflation
WhereUSinflationisandwhereit A & ¥8Q {

WHERE INFLATION IS... AND ISN'T

12-month change in the price of:
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#macro

#us #inflation

Price increases over last decade.. McDonald's +100% -
Popeyes +86% - TacoBell +81% - Chipotle +75% - Jimmy
John's +62% - Arby's +55% - BurgerKing +55% - Chickfil-A:
+55% - Wendy's +55% - Panera +54% - Subway +39% -
Starbucks +39% - US GovernmentReported Inflation (CPI)
+31%

Fast food price inflation

Menu prices have outpaced national inflation rates at every fast food restaurant since 2014.
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30% — inflation: 31%
20% —
10% —
0% 1 T
2014 2024
Based on average cost for 10 different menu items per restaurant F'"A"csm
Price data was gathered for the same 10 menu items over time.

9 Source: Yahoo Financd&van
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#macro

#us #breakeven # inflation

USbreakeveninflation ratesrising

Exhibit 85: US breakeven inflation
Nominal yield minus TIPS yield
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#macro

#us #ppi #inflation

US ProducerPricesincreased2.1% over the last year, below
expectationsof 2.2% Still, this is the highestPPIreadingsince
April 2023 Core PPI inflation RISESto 2.4% above
expectationsof 2.3% PPland CPlinflation are now both up for
2 straightmonthsfor the first time sinceSeptember2023

VAL
US Producer Price Index YoY (I:USCPPI) 2.09%

US Producer Price Index

(YoY % Change) f\

5.00
Highest since

"\ |
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9 Source: CharlieBilello
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#macro

#china #deflation

Will the big deflationary wave out of China offset the
inflationary pressuresstemmingfrom rising oil pricesand hot
job marketin the U

China Shock

Weak domestic demand and bulging capacity are pushing down prices fo

Export prices, change on a year earlier

Source: Michel A.Arouet
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#macro

#global -pmi

GlobalPMlIsrecoveringnicely Thisis a big reasonfor the bid in
commoditiesandthe REaccelerationin inflation.

I WORL gan Global ng Pmi 50.60 +0.30 +0.69+ Iwonmcoupm JPMorgan Global Composite PMI $2.30 +0.20 +0.38« [
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Source: Markets& MayhemrepostedAyesharariq
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#macro

#us #small -business #optimism

USSmallBusines©OptimismFallsto a More Thanll-YearLow

'US Small-Business Optimism Lowest Since 2012
Owners grew more downbeat in March about their sales prospects

® Small-business optimism index L1110
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Source: National Federation of Independent Business Bloomberg @
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#macro

Earlyretirements surgedagainin late 2023 with the gainsin
the stock market and home prices, leadingto a record 2.7
million excesgetireesin the US

Sharp Uptick In Early Retirements
The number of estimated excess retirees surged in late 2023

Excess retirees

I I | | | I | | | I | | I | |
Q1 Q@3 Q1 Q3 Q1 Q@ Q1 @3 Q1 Q3 Q1 @3 Q1 @3 Q4
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Source: St. Louis Federal Reserve

Note: Share of population Bloomberg

Source: Bloomberg, CharliBilello
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#macro

#us #credit -card #savings

Total credit carddebt in the USis skyrocketingas savinggates
have crashed Total revolving credit in the USis now at $1.3
TRILLIONup from ~$960 billion in 2021 Meanwhile, the
savingsrate has plummetedto just 3.6% as affordability hits
record lows. Interestrates on credit card debt are also hitting
record highs, near 25% The US has record high credit card
debt, recordhighinterestratesandrecordlow savinggates..
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S Source: TheKobeisslLetter, www.zerohedge.com
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#macro

Credit card Rates Keep Climbing to Reach Unprecedented
Levels

M Federal Reserve Consumer Credit Commercial Bank Credit Card All Accounts

1985-1989

nercial Bank
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#us #debt

The USFederaldebt is set to DOUBLEN just 8 years,rising
from $20 trillion in 2017 to $40 trillion in 2025 Currently,US
Federaldebt is risingby a whopping$1 trillion every100days
To put this in perspective,if USdebt hits $40 trillion in 2025
that would be a $17 TRILLIOMcreasesince2020 Thatwould
be a ~570% jump in US Federaldebt since 2000, a 25year
period. Theworst part? Thisanalysisassumeghat we are on
track for a"soft landingdWhathappensf arecessiorhits?

Chart 3: US national debt on course to double in just 8 years
US national debt ($tn) and projection assuming $1tn increase every 100 days
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< Source: TheKobeisslLetter, BofA
d

Page 63



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 13 APRIL 2024

#macro

#us #natural -gas #exports

Andthe WinnerisX
Top exporters of liquefied natural gas
12 billion cubic feet per day u.s

Qatar
10 e
? | Australia
6.

Russia

Malaysia

2014 2023
Source: @PendulumFlowhru Michel A.Arouet
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BreakingNews Fitchrevisesoutlook on Chinato negative

Fitch Revises Outlook on China to Negative; Affirms at
IA_._I

Fitch Revises Outlook on China to Negative; Affirms at 'A+'
Fitch Ratings-Hong Kong-09 April 2024:

FitchRatings has revised the Outlock on China's Long-Term Foreign-
Currency Issuer Default Rating (IDR) to Negative from Stable, and
affirmed the IDR at "A+".

A full list of rating actions is at the end of this rating action
commentary.

Key Rating Drivers

Negative Outlook: The Outlook revision reflects increasing risks to
China's public finance outlook as the country contends with more
uncertain economic prospects amid a transition away from property-
reliant growth to what the government views as a more sustainable
growth model. Wide fiscal deficits and rising government debt in
recent years have eroded fiscal buffers from a ratings perspective.
Fitch believes that fiscal policy is increasingly likely to play an
important role in supporting growth in the coming years which
could keep debt on a steady upward trend. Contingent liability risks
may also be rising, as lower nominal growth exacerbates challenges
to managing high economy-wide leverage.

Ratings Affirmed: China's "A+' rating is supported by its large and
diversified economy, still solid GDP growth prospects relative to
peers, integral role in global goods trade, robust external finances,
and reserve currency status of the yuan. These strengths are
balanced against high economy-wide leverage, rising fiscal
challenges and per capita income and governance scores below
those of "A' category peers.

Source: Bloomberg, Davithgles
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#fed #interest -rates # expectations

BREAKINGising inflation expectationwreckedthe hopesand
dreamsof the dovesthis week, smashingexpectationsfor The
Fedto lessthan two total cutsin 2024 now pricedin... Just4
months ago, markets saw 6-8 rate cuts in 2024 with cuts
beginningin March. Oddsof a rate cut in Juneare down from
~60% beforethe CPIreport to ~22% now.
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Source: TheKobeisslLetter www.zerohedge.com

Page 66


http://www.zerohedge.com/
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#fed #rate - cuts #expectations

Thischart showsthe market implied probability of a Fedrate
cut at the Juneand Julymeetingscurrently versusone month
ago Markets have lowered expectationsover the past month
for the Fedto cutratesdueto higherinflation readings(

Fed Funds Futures Market Implied Probability of a
Rate Cut in June and July
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S Source: Edward Jones
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Eventhe armadaof FedSpeakerdaunchedon Fridayspokeas
one...

*FED'S COLLINS NOW SEE FED CUTTINGLATER THAN
PREVIOUSTHOUGHT

*FED'SGOOLSBER-PCEREINFLATE®/EWILLSTABILIZBEHE
PRICES'

*FED'SSCHMIDREASONO THINKRATESWILLSTAYHIGHER
FORLONGER

*FED'SBOSTICIAM NOTINAHURRYTOCUTINTERESRATES

*FED'DALYNOURGENCWYOCUTINTERESRATES

Source: www.zerohedge.com
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#jamie -dimon #interest -rates

JamieDimon's61 pageannualshareholderetter is finally out

for F\2023 - Arate spikeis very possiblewith stickierinflation.

interest rates could soarto 8% - SaysFederaldeficit is a real
issue hurting businessconfidence(govt spendingcould keep
rates high) - US economy resilient so far with consumer
spending, but the economy has also been fueled by
government deficit spendingand past stimulus - Market is
pricingin 70-80% chanceof a soft landing/nolanding..Dimon
thinks that is too high - Inflation resurgence, political
polarizationare risksfor this year (Ukraine ,Middle East,China)
- Almaybe asimpactfulon humanityasthe printing press

Interest rates could hit 8% or more and
wars are creating outsize geopolitical
risks, Jamie Dimon warns

Last Updated: April 8, 2
First Published: Apri 0

024 at 9:07 a.m.ET
)24 at 7:05a.m. ET

By Ciara Linnane (Follow) and Steve Gelsi (Follow

JPMorgan CEO sees opportunity with Al, and says war in Ukraine and hostilities in Middle East
pose risks that could eclipse World War Il

< Source: SpecialSitsNews8archart
£
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#fed #rate -hike

The Federal Reserve'snext move might be to raise interest
rateswarnsFormerTreasurySecretaryLarrySummers

‘Serious possibility’ that Fed’s next rate
move is a hike, warns Larry Summers

Published: April 10,2024 at 3:13 p.m.ET

Ou Wil am Watte TR
By William Watts (Follow a

awrence Summers AGENCE FRANCE-PRESSE/GETTY IMAGES

p

Source: barchart
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#fed #rate -cuts

JUSTIN: FederalReservewill cut interest rates by 50 basis
points as soonas Juneand 150 points by the end of this yeatr,
says State Street in call against Wall Street consensus-
Bloomberg

Source: radar

\")
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#monetary -debasement

RaoulPal- GlobalMacro Investors(GMI)hassharedthis chart
on X showing Globalliquidity growing at a CAGRof 8% His
view. "While everyoneis worried about 3.5% inflation, the real
issueis the ongoing 8% per annum debasementof currency,
on top of inflation. Your hurdle rate to break evenis around
12% whichisthe 10-yearaveragereturnsof the S&P500.. just
to keepyour purchasingoower". Keytakeaway if you want to
protect your purchasing power in a global monetary
debasementyou have 3 choices 1/ spend 2/ investinto risk
assets 3/ investinto store of values

GMI Total Liquidaty Index (SBN)
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ECBrates unchanged as expected but gives quite explicit
indication of coming rate cut in June - unless they are

surprised No rate cut sizegiven Note alsoa CriticalChangdn

TheECB'dsanguag€UBS)"The ECBhoted that wagepressures
are moderatingand those wagegainsthere are, are tendingto

be absorbedby companiesin their profits. That is something
ECBPresidentLagardesaid a month ago was a prerequisite g

indeed it was a worrisome signal as far as equity was
concerned, specifically requiring lower profit margins But
contrast today's wording with last month's that inflation

remainedhigh becausen part of highwages So,havingset up

a marginsqueezeon wageabsorptionasa critical requirement,
Lagardeshoulddraw attention to that in the pressconference’’

Thefirst indicationout of i 2 R IEEBdverningbody meeting
is consistentwith President][ I 3 | iR GStatment that

the 9 dzNP | cenfr&éakisnot & C Sdpendents

policy rates will stay sufficiently restrictive for as long as necessary. If the
Governing Council's updated assessment of the inflation outlook, the dynamics
of underlying inflation and the strength of monetary policy transmission were to
further increase its confidence that inflation is converging to the target in a
sustained manner, it would be appropriate to reduce the current level of
monetary policy restriction. In any event, the Governing Council will continue to
follow a data-dependent and meeting-by-meeting approach to determining the
appropriate level and duration of restriction, and it is not pre-committing to a

particular rate path.

Source:; Piet Haines Christiansen

Page 73



Coulda ECBate cut changereversethis trend? It might not be
enoughto offset someof teh structuralissueghe old continent

Is facing(overregulation demographicslackof tech innovation
andenergydependenceamongothers)

Eurozone Businesses Have Less Appetite for
Credit

ECB survey shows falling demand for loans,credit
standards still tightening

M Growing Loan Demand / Tighter Credit Standards

\JV 2

\nJ

-50
| T
2003 2024

Source: European Central Bank Bloomberg

Source: Bloomberg, MicheA.Arouet
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Hand-curated selection of the best charts & news flow 13 APRIL 2024

#centralbanks

#gold -reserves

Nice chart byBofAshowingcentral bankgold purchases from
2020-2023. thru Ronni&toeferle

Exhibit 75: Annual changes in central bank gold reserves
Looking back at the past four years, China, India, and Turkiye led net additions
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Source: World Gold Council
BofA GLOBAL RESEARCH
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Hand-curated selection of the best charts & news flow 13 APRIL 2024

#centralbanks

#china #gold

Central bank purchases, mainly by China have been quoted as

the main reason for recent gold rallgoldmakes out only 4.3%
ofhinefQa NBaASNWSa>x GKSNB Aa &aGAaff
purchases.

@ China's share of gold as a percentage of
its total reserves

Quarterly; Q12000 to Q4 2023

2023 — || 4-3%

2%

0%

Q4 2002 Q4 2008 Q4 2014 Q4 2020

Source: Michel A.Arouet
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Hand-curated selection of the best charts & news flow 13 APRIL 2024

#centralbanks

#china #pboc #gold

EstimatedPeople'sBankof China(PBOCYyold holdings

Estimated PBoC Gold Holdings (Metric Tonnes)
= Annual PBoC Purchases (LHS) = Total PBoC Holdings (RHS)
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Source: World Gold Council, Gainesville Coins
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Hand-curated selection of the best charts & news flow 13 APRIL 2024

#cryptos #weekly

Qyptos were hammered on Friday, with Bitcoin erasingthe
week'sgains

[ =M Bitcoin - Last Price 66164.19

RS O RN NN | SR NI NN MU, foees - +-72000
B A H
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Source: www.zerohedge.comBloomberg
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#bitcoin #futures #liquidation

On Friday, over $200 million of leveragedBitcoin and crypto
positionsliquidatedin just 1 hour.

Source: Radar
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Hand-curated selection of the best charts & news flow 13 APRIL 2024

#ethereum #weekly

Ethereumwas even worse with ETH/BT(®Ilungingbackbelow

recent support (which is also Januarysupport) to its lowest
sinceApril 2021...

P0.052000

-XBT Cross Rate - Last Price 0.048383 ] .
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Hand-curated selection of the best charts & news flow 13 APRIL 2024

#bitcoin #halving

JUSTIN: #Bitcoin is being taken off exchangesin record
numbersleadingup to the halving ¥

Source: Bitcoin Magazine
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