Chart of the week

It looks like the last move in rates has started to spill over to
tech. Belowthe NASDAQyellow)vs US10-yearyield inverted

(purple)

That rates gap
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#GLOBALMARKETS WEEKLY WRAP -UP

S&P 500 winning streak stopped; Bitcoin hit $52k

Somefavorableearningssurprisesbalancedagainstdiscouraging
inflation data left the major USequities indicesmixed, with the

S&P500 Indexrecordingits first weeklydeclinesincethe start of

the year The declineswere concentratedin largecap growth

stocks,however,with an equallyweightedversionof the S&P500

reachinga record intraday high on Thursday Investorsdigested
severalupside inflation surprisesduring the week On Tuesday,
stockssold off after US CPIldata, up 0.3% MoM in January(vs

0.2% expected) Core CPIlrose 0.4% MoM, up 3.9% yoy, nearly
double the C S RQ% target Stockfell againon Friday as PPI
increasedd.3%in January the mostin five monthst after falling

0.1%in DecemberCorepricesrose0.5% well aboveexpectations
of around0.1% Stagflationfearsreappearedon Thursdayasretail

salesplummeted0.8%in JanuaryFuturesmarketendedthe week

pricing in only a 10.5% chanceof a rate cut in March compared
with a 65.1% chancea month earlier The 10-year U.S Treasury
alsosurgedto anintradayhighof 4.33%on Fridayi,its highestlevel

sinceDecemberl. The STOXXEurope600 Indexendedthe week

1.39% higherassignsof coolinginflation and a better outlook for

interestrate cutscheeredinvestors In Japanthe Nikkei225 Index
gained4.3% over the week Financialmarketsin mainlandChina
were closedfor the week Oil pricesralliedfor the 4th weekof the

last 5, with WTI back above $79 and its highest close since
November..Bitcoinhit $52,000, its highestsinceNovember2021

S
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 17 FEBRUARY 2024

#weekly #stats

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 38,628 -0.1% 2.5%
S&P 500 Index 5,006 -0.4% 49%
NASDAQ 15,776 -1.3% 5.1%
MSCI EAFE* 2,238 0.6% 0.1%
10-yr Treasury Yield 4.28% 0.1% 0.4%
Qil ($/bbl) $78.25 1.8% 9.2%
Bonds $97.10 -0.5% -1.6%

Source: FactSet, 2/16/2024. Bonds represented by the iShares Core U.S. Aggregate Bond ETF. Past performance does not guarantee future results. *4-

day performance ending on Thursday.

Source: Edward Jones, Bloomberg
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 17 FEBRUARY 2024

#sp500 #weekly

The S&P500 was on coursefor its 15th positive week of the
last 16, but a late-day selloff spoiledthe historic streakwhich
hasn'thappenedsinceMarch1972

‘-------------------

# of '"Up-Weeks' In Prior 16 Weeks
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

17 FEBRUARY 2024

#us #equities #trend

Puttingthingsinto perspective Despiterisingyieldsand hotter-
than-expectedinflation, the S&P500 has continued higherin

2024

S&P 500 climbs toward highs, despite higher Treasury yields and hotter inflation
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BofAHartnett: "top 5 stocks= 75% of S&P500 YTDgain,topAS §
tech stocks= 90% of tech sector YTDgain,USequityd 6 NB I R K ¢
currentlyworstsincea | OEK)

Great, but not for everybody
S&P 500 vs S&P 500 Equal-Weight (relative price)

U85 eDC Era 1ol \loioh
5> A0 DUV EQUa-YYEIETIL (Ielally

+1 St. Dev

-1 St. Dev

Source: BofA

Source: TME,BofA

Page 6



NASDAQhas basicallydone nothing for weeks Unchanged
comparedto Jan24. Suredoesn't"feel" that way:.

How bullish is bullish?

Source: Refinitiv

Source: TME
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Inflowsto tech on coursefor ~85bnin 2024 ..

Tech inflow mania

Tech fund flows (annual cumulative, Sbn)

Tech fund flows (cumulative, $bn)

Source: BofA

Source: www.zerohedge,comBloomberg
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Hand-curated selection of the best charts & news flow 17 FEBRUARY 2024

#al #baby -bubble

A history of bubblesfrom BofA showswe may still be in the
very earlystagesof an Albubble

Chart 3: Al “baby bubble” maturing
History of asset bubbles
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

#al #baby -bubble

17 FEBRUARY 2024

History showsthat the 'tech bubble' hasa little more room to

run, per BofA

History Shows Tech Bubble Has a Little More to Run, BofA Says

Trough-to-Peak Peak Valuation (P/

“Bubble" Index Rise E)
Japanese stocks, 1986-1989  Nikkei 225 B 149% I 7
Dotcom bubble, 1998-2000  Nasdaq [—R Y I <5

Composite
FAANG stocks, 2020-2021  NYSE FANG+ B B o

Index
Magnificent 7, December ~ Magnificent 7 E 130 B 45

2022-

Source: Bank of America, Bloomberg
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 17 FEBRUARY 2024

#mag7 #weekly

MAG/ stocksendedthe week lower, unable to re-gather any
momentumfrom the CPispill...
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Hand-curated selection of the best charts & news flow 17 FEBRUARY 2024

#apple #technicals

Apple $AAPLwith a weekly close under its 200D moving

Apple Inc (AAPL)

182.31 -1.55 (-0.84%) 021 6724 [NASDAQ)]

182103 18243X1 POST-MARKET 182.13 018 (-0.10%) 1623 ET
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Hand-curated selection of the best charts & news flow 17 FEBRUARY 2024

#markets

#sp500 #earnings

With 82% of companiesreported, S&P500 Q4 GAAPearnings
per share are up 14% over the prior year, the 4th straight

guarter of positive YoYgrowth and highestgrowth rate since
Q4 2021 $SPX

S&P 500 As Reported (GAAP) EPS Growth (Quarterly, YoY %)
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#panic-index #complacency

Hasthe marketbecometoo complacentGoldmanSachdPanic
Indexis neardecadelows

+7Feb2014— Panic Index — 11Mar2024
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#sp500 # seasonality #volatility

Will the seasonality of volatility matter this year? @&
If so, we may be at the trough before a fairly significantrise
into mid-March.
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Hand-curated selection of the best charts & news flow 17 FEBRUARY 2024

#markets

#sp500 #returns

S&P500 $SPXs now entering the worst 2-week period of the
yearbasedon datagoingbackalmost100years

2 week S&P 500 returns since 1928
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Fastenyour seat belt? Strange similarities between today's
environment and the period leading up to the Great
Depression

S&P 500 Now vs. 1929

— 1/3/2023 to 2/14/2024 (LHS) 8/7/1928 to 10/30/1929 (RHS)

$3,700 $19

Source: Bloomberg, Nathaniel Gilbert © 2024 Crescat Capital LLC

Source: crescatcapital
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Therally on Wall Streethasmeantthat USequitiesnow havea
weightingof ~70% in the popular MSCIWorld index Thatis a
record Theriskis correspondinghyhigh if USequitiesgo out of
fashion

02/12/1900[=1 02/09/2024[=IXSP3MI ocal CCY 3 s e
1D 30 1M 6M YID 1Y 5¢ Max Daily¥ & Table TEREE < 7 Edit Chart 2 3%

Share of US equities in the MSCI World

r65

1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
Source: Bloomberg

Source: BloombergHolgerz
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Hand-curated selection of the best charts & news flow 17 FEBRUARY 2024

#us #equity #concentration

The US equity market is rivalling 2000 and 1929 in terms of
being its most concentratedin history, DB has calculated The

top 5 stocks Microsoft, Apple, Nvidia, Alphabet & Amazon
accountfor 25% of market capof the S&P500.

I Figure 1: Share of top 5 cos. by market cap in S&P 500. Top 5 annotated through history
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#GLOBALMARKETS WEEKLY WRAP -UP

#us #tech #positioning

Accordingto latest BofAfund managerssurvey,investorsgo all-
in on UStech (this is probablythe only thing we agreewith as
we first pointed it out this pastweekend) in fact accordingto
the latestreport, a mind blowing 61%saythat long Mag7 is the
most crowdedtrade. We wish everyonethe bestof luckasthey
form a line and stay cool, calm and collectedas they wait for
their turn to come to liquidate their positionsin the "most
crowdedtrade."

Chart 6: "Long Magnificent 7" the most crowded trade
What do you think is currently the most crowded trade?

Long Magnificent Seven 61%

Short China equities

Long Japan equities

Other
20 mFeb-24
Long Cash mJan-24
1% Dec-23

Long IG corporate bonds

0O 5 10 15 20 25 30 35 40 45 50 55 60 65

Source: BofA Global Fund Manager Survey

Source: BofA www.zerohedge.com
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#mag7 #equities #performance

Since February 2023:

1. Magnificent 7: +77%

2. S&P 500: +20%

3. Russel 2000: +5%

4. S&P 500 Equal Weight: +4%

If you remove the Magnificent 7 from the S&P 500, the index is
barely up 5% over the last year.

Normalized As Of 02/13/2023
B 58P Equal-Weighted on 2/9/24 104.0723

B NYSE Composite 107.9753 F180
W MSCT All-World ex-US ETF 104.0863 _
Russell 2000 105.3635

W Magnificent Seven Stock Index 177.2393

Mag 7 vs everything else

140

NI RRAS W SE A

Feb Mar Ape Nay Jun Jut Aug Sep Oct Nov Dec Jan
2023 | 2024

Source: TheKobeissLetter
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#mag7 #market -cap #comparison

TheMagnificentSevennow havea highermarket capthan the
entire stockmarketsof JapanFrancethe United Kingdomand
MexicoCOMBINED!

Market Cap (USD) of listed equities* in G20 countries by domicile, plus the Mag 7
and 7 largest stocks in Europe for comparison

60 $tn
50.4 sCountry = Stock Stock group
50
40
In the next few slides we look at all* listed
stocks in each G20 country and compare them
% to the Magnificent Seven in terms of size and
profits. We also add the top seven stocks by
. size in the Stoxx 600 for comparison.
131
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Source: Bloomberg Finance LP, Deutsche Bank. *Note: aggregates are a sum of current market cap of common and preference stocks domiciled in a particular
country, excluding stocks with a market cap below $200m.

Source: barchart
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Terrificthrees Just3 stockstogether are now biggerthan the
whole of EuroStox&%0, FTSHO00andthe SMPO.

Alphabet

Apple

Index
Apple Microsoft

Alphabet M Eurostoxx 50 (SXSE)
UK FTSE 100 (UKX) M Swiss Market Index (SM1)

Source:tme
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#sp500 #tech #energy #sectors

The big crocodile jaw... No need famergyanymore?

Turn Of The Century
Sector weights in the S&P 500 Index

7/ Energy / Information Technology
40%

30

T T T T T
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Source: Bloomberg
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#GLOBALMARKETS WEEKLY WRAP -UP

#nvidia #market -cap

Nvidia,$NVDA js now the 4th mostvaluablepubliccompanyin
the world, worth $1.84 trillion. Today, Nvidias market cap
passedboth Googleand Amazonfor the first time in history.
SinceJanuarylst, Nvidia has officially added $650 BILLIONn
market cap. That'smore than the entire value of Teslain less
than 6 weeks

Nvidia Corp (NVDA)

742.58 +21.25 (+2.95%) 11:36 ET [NASDAQ)

74250x107 74284%225 REALTIME by (Cboe BZX)
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Thereseemsto be no stoppingNvidia'sscorchingrally. Theday
after surpassinghe marketvalueof Amazonthe chip gianthas
now overtaken Alphabet as well. Nvidia's stock has climbed
~49% YTD and added some $602bn in value, BBG has
calculated

NVDA US 739.0 S 738.55 /738.63 6x12

atl At ( Vol 50,076,669 0 732.02 H 742.36 L 719.38 Val 36.7488 &
ENSETE I 9 Discover + 96 Actions + 9) Edit - [2 G 2295: Nvidia Amzn MSFT MktCap
(1172572000 027137202 RS0 B -

1D 30 IM 6M YD 1Y S5Y Max Dailyy & Table BRI <« 7 edit Chart 2 %

Nvidia + the trillion Dollar club
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#nvidia #energy #market -cap

NVIDIAs now biggerthan the entire energysector Thismakes
sensebecauseoneis neededto getthrougheverydaylife.

The Chips Are Up

Stock and sector market capitalization, quarterly, in billions of dollars
/7 Nvidia / S&P 500 Energy

T L] T T

2000 2010 2020 2024

Source: Bloomberg

Source: Bloomberg
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Nvidids red-hot rally to start 2024haspushedmanyWall Street
analyststo adjust their targets at least 5 firms hiking price
targets on the artificial intelligencedarling this month. This
week, UBSlifted its target to $850from $580, Mizuhoraisedits
target to $825 from $625 Demand for b @A RHALO0QAL
acceleratorgontinuesto outstrip supply,a A T d2ijayQakesh
wrote in aclientnote, callingthe stockthe bestAl play.
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#GLOBALMARKETS WEEKLY WRAP -UP

#al #hype #supermicro

Al hype has hit a whole new level SuperMicro Computeris
now the 161st largest public companyin the United States
Oneyear ago, SuperMicro Computerstock, $SMCIlwasworth
lessthan $5 billion. Today,it is worth $55 billion and up over
1000% from its 2023 low. SinceJanuarylst, the stockis up a
massive230% adding~$30 billionin marketcap...

Super Micro Computer (SMCI)
937.00 +56.45 (+6.41%) 1004 £T [NASDAQ)
93339x1 93749x1 REALTIME by (Choe BZX)
INTERACTIVE CHART for Thu, Febs 15th, 2024 Notes (£ My Charts @) Alerts ) Watchy Help

SMCl m Ogv | +study| [ 7o0ls | | settings | | compare| | fixy || Grid view Templates | | print || Clear || 2
Range: 1D SD 1M 3M 6M 9M 1Y 2Y 3Y SY 10¥ 20¥ MAX Frequency: Weekly v 3Y v Date: (3

W Extended Hours (Intraday) W Real-Time (Choe 82X)

e
=
o>
oo
@ >

Ho

SMCI STOCK SOARS OVER 1000%

o FROM 2023 LOW TO BECOME A

& $55 BILLION COMPANY IN A
MATTER OF MONTHS

Source: TheKobeissLetter

Page 29



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 17 FEBRUARY 2024

#al #hype #supermicro

Note that SMClentered a bear market at the end of the week,
down over 25%from its highson Friday...
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#amazon #google #dividends

Alphabet$GOOGland Amazon$AMZNIikely to follow Meta's
lead by announcingtheir first ever dividendpaymentsthis year
accordingo GoldmanSachs

Alphabet, Amazon likely to follow Meta
by introducing first-ever dividends in
2024

Published: Feb. 12, 2024 at 9:38 a.m. ET

By Joseph Adinolfi n

Goldman Sachs is raising its forecast for how much S&P 500 companies will pay out in dividends
this year

Potential impact of largest, non-dividend paying S&P 500 stocks initiating a dividend in 2024

Exhibit §: List of 20 largest non-dividend paying S&P 500 stocks and potential impact on S&P 500 DPS from a dividend initiation
as of February 8, 2024, * META announced a dividond initiation with an implled payout ratio of 10%

increase in

Weight in C yP yp 2024 S&P 500 DPS
Ticker  Name Sector S&P 500 2024 EPS payout DPS
GOOGL Alphabet Inc Communication Services 38% $7 10% $0.7 $0.88 1.2%
AMZN Amazon.com, Inc. Consumer Discretionary 37 K 10 04 044 06
META*  Meta Platforms Inc Communication Services 25 20 10 20 053 07
BRKB  Berkshire Hathaway Inc Financials 17 18 10 18 038 05
TSLA Tesla, Inc Consumer Discretionary 12 3 10 03 0.10 01
CRM Salesforce, Inc. Information Technology 07 10 10 10 01 01
ADBE Adobe Inc. Information Technology 07 18 10 18 0.10 0.1
AMD Advanced Micro Devices, Inc. Information Technology 0.7 - 10 04 0.07 0.1
NFLX Netfix, Inc Communication Services 06 17 10 1.7 009 01
NOW  ServiceNow, Inc Information Technology 04 13 10 13 0.03 0.0
UBER  Uber Technologies, Inc. Industrials 04 1 10 0.1 0.03 0.0
ISRG Intuitive Surgical, Inc Heaith Care 03 6 10 06 003 00
BKNG Booking Hoidings Inc. Consumer Discretionary 03 177 10 177 007 0.1
BA Boeing Company Industrials 03 4 10 04 003 00
PANW  Palo Alto Networks, Inc Information Technology 03 6 10 06 0.02 00
VRTX Vertex Pharmaceuticals Incorporated  Health Care 03 17 10 1.7 0.05 0.1
REGN Regeneron Pharmaceuticals, Inc Health Care 02 46 10 48 0.06 0.1
asx Boston Scientific Corporation Heaith Care 02 2 10 02 0.04 01
SNPS Synopsys, Inc. Information Technology 02 14 10 14 0.02 0.0
Fl Fiserv, Inc Financials 02 9 10 09 0.06 0.1
GS top-down DPS estimate $744

GOLDMAN SACHS

Source: Barchart
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Bottom-line: go LONGFiscaldeficits receiversand go SHORT
Fiscaldeficit payers(i.e interestrate sensitivesectors) "The
wider-than-normal divergence between loose fiscal policy
(which is stimulating) and tight monetary policy (which slows
things down) contributes to wider-than-normal divergence
between the performance of different economicsectors In
particular, it results in a wider-than-normal gap between
sectorsthat are directly or indirectly on the receivingside of
the deficits (eg businesghat rely on spendingfrom upperand
upper-middle class spenders)vs those that are the most
sensitiveto interest rates and thus are the most hurt by tight
monetarypolicy (egcommercialreal estate)

® American Express Co (AXP) Price % Change
New York Community Bancorp Inc (NYCB) Price % Change

travel and dining L 65.59% |

(boosted by fiscal)

poweredby YCHARTS

Source: Lyn Alden

Page 32



From The Markets article on US bank<£2 portfolios of
commercialreal estate & . f 2 2 Y @keNIbdudd 22 banks
with $10 billion to $100 billion of assetshold commercial
property loansthree times greater than their capital Half of
thosefirms had growth ratessurpassinghe thresholdslaid out
by regulators Thetally wasevenhigheramongbankswith less
than $10 billion of assets 47 had outsize portfolios, of which
13 had swelled rapidly The analysis excludes loans for
nonresidentiabuildingsthat are occupiedby their ownerse

Smaller Banks Are More Exposed to Commercial Property
Ratio of loans secured by commercial real estate to capital, by bank size

B CRE Loans to Capital

<$5B $5B-$10B $10B-$50B $50B-$100B $100B-$250B $250B+

Bank Asset Range

Source: Bloomberg News analysis of Y-9 filings for bank holding companies as
of Sept. 30 Bloomberg
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#germany #banks # real - estate

What is the exposureof Germanbanksto UScommercialreal

estate? According to Moody's, Aareal Bank & Deutsche
Pfandbriefbankhave the largest exposurecomparedwi/their

capitallevels Thesharesof DeutschePfandbriefbankwhichis

the most shortedin Germany,have recently lost a quarter of

their value In caseof DeutscheBank,there is a gap between
banks' exposureto US specializedlending and exposureto

banks' US CREbook as DB engagesto a material extent in

other assetbasedor project lendingthat would alsoqualify as
specialisedending,accordingo Moody's

EXHIBIT
German specialized lenders and some Landesbanks are strongly exposed to CRE in the US

Exposure as a percent of CET1 capital, based on EBA (green) and company disclosures (light and dark blue)

u US Corporates specialised lending / CET1 = Latest disclosed US CRE exposure / CET1
mLatest disclosed US office CRE exposure / CET1

150%
100% I
ML
0% =) . - l ! = I l ! .
DB

Aareal pbb Helaba BAWAG

DekaBank LBBW BayernLB

Source: DekabankHolgerz
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Hand-curated selection of the best charts & news flow 17 FEBRUARY 2024

#europe #granolas #mag7

Didyou knowthat there'sanothergroup of stocksthat haskept
pace with the Mag 7? The largestcompaniesin Europehave
staged a rather impressiverally over the last three years as
well!

Exhibit 1: The GRANOLAS has has kept pace with the so-called Magnificent 7 in the US for a 63% return
since January 2021
Total Return (%)

e GRANOLAS
160
150
140
130
120
110
100
90

80
Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24

Granolas = GSK, Roche, ASML, Nestle, Novartis, Novo Nordisk, L'Oreal, LVMH, Astrazeneca, SAP and Sanofi. Magnificent-7 = Amazon, Apple, Alphabet,
Meta, Microsoft, Nvidia and Tesla.

Source: Datastream, Goldman Sachs Global Investment Research

Source: Markets& Mayhem
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Thischartshowseither total managemenftailure or how dismal
things are in Germany as a business location with high
electricityprices Thyssenkrupp'stockshavefallenby 62%over
the past5 years,while the competition, particularly from the
US hasmadestronggains

MT NA € “A 125.085 /25.10 1790 %973
¥ At 9:33d Vol 155,739 0 25.18A H 25.355A L 25.10A Val 3. &
TN ¢ Discover - 96 Actions - 97 Edit + [% G 2435: Thyssen Steel
(02715201911 02/ 1%/ 202 AR LocaL CCY_ B s
I 30 1M 6M YID 1Y SY Max Dailyv & i} -+  Table B < 7 Edit Chart G2 X
Normalized As Of 02/15/2019 by
mArcelor Mittal 124.57 | 198 95
= ThyssenKrupp 37.83
»US Steel 198.95

Source: BloombergHolgerz
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Japarentersrecessionwith Nikkeiaboutto hit All TimeHighas
the yentradesat 150. TheNikkeihasmore than doubledfrom

the covidlows and is about to breachits all-time bubble highs
set in in the last days of 1989.. and moments ago Japan
entered a recession From its generationallow set a decade
ago, the Nikkei has almost quadrupled even as Japan's
economy has slumped into recessionthree times! Once the

second largest economy in the world, Japanreported two

consecutivequartersof contractionon Thursdayt falling 0.4%
on an annualizedbasisin the fourth quarter after a revised
3.3% contraction in the third quarter Fourth quarter GDP

sharplymissedforecastsfor a 1.4% growth in a Reuterspoll of
economists

20000

Japan Enters Recession www =

/‘}\ Nikkei225

........................................

Source: CNBCOyww.zerohedge.com
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#india #performance

India is one of the few marketsthat is outperforming the US
rather handily

India Beats the US

Change in index since Dec. 31, 2013

/7 NSE Nifty 50 / S&P 500
240%

180

120

E
o

o

2014 2016 2018 2020 2022 2024

Source: Bloomberg

Source: Bloomberg
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The geographicalspreadof valuationsacrossregionsremains
significant 12m forward P/E multiple. MSCIRegions Data for
the last20years

World valuations

Interquartile Range

Source: TME Factset
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Yieldson USgovernmentbondshave surgedhigheron the PPI

inflation news

Benchmarks

T4.01/26
T 4 '8 02/27

T401/31/29

T401/31/31

T 4 02/15/34
T 4% 11/43

T 4 /4, 02/54

2y

3Y

= f

T

4.684
4.466
4.318

4.336

10Y (4.317

20Y 14.594

30Y |4.471
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#us #treasuries #weekly

Treasuryyields were higher acrossthe curve this week after
hotter than expectedCPljoblessclaims,andthen PPI..

Normalized As Of 02/09/2024
Last Price r0.20
B USGG2YR Index 0.1766
B USGGSYR [ndex 01531
B USGGYYR Index  0.243
B USGGIOVR Index 01175
M USGGI0YR Index 0.0751
' fo.1175
0,10
~0.05
o >0.00
; ‘, L | it - 005
i |
00:00  (8:00 00:00  08:00 00:00  (8:00 00:00  08:00 00:00  08:00
12 Feb 2024 13 Febd 2004 14 Feb 2024 15 Feb 2024 16 Feb 2024

Source: www.zerohedge,comBloomberg
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 17 FEBRUARY 2024

#us #treasuries #yield -curve

The short-end notably laggedover the week leavingthe yields
curve to a bear flattener. The 2s30s curve is back at its most
invertedin 2024..

| 0 acken matrix U5 Sot1 2 Yoor & Bury 30 Yoar Bond Yield Sprend - Last Price 21137 b39

04 05 03 09 10 11 12 15 16 17 18 19 22 23 24 25 26 29 30 31[01 02 05 05 07 08 09 12 13 14 15 16
DTS, 7. HRSE e i RN L -, IR R

Source: www.zerohedge,comBloomberg
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Hand-curated selection of the best charts & news flow

#us #default #rates

Hasa defaultcyclestarted?

A Default Cycle Has Started

%, Trailing 12m

16%

14%

12%

10%

8%

6%

4%

2%

Strrca Meody's Anahtics, Aoclio Chiat Ezceomist
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US Speculative grade default rates

—Loans

17 FEBRUARY 2024

#markets

%, Trailing 12m
16%

—HY Bonds
Fed starts 14%

rassing rates
12%
10%

8%

6%

Source: Game ofTrades Apollo
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Oil is oving abovethe rangehighs Oil hasn'tclosedhere since
earlyNovemberand nobodyistalkingaboutit

Forgotten oil...

17 01 15 01 18 02 16 01 1 0O 8 0 ) C
Jul 23 Aug 23 Sep 23 Oct 23 Nov23 | Dec23 | Jan24 | Feb24 | Mar24

Source: Refinitiv

Source: TME
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#oll #weekly

Oil pricesrallied for the 4th week of the last 5, with WTIback
above $79 and it highest close since the first week of
November..

-84.00

}[':lmk Ist "QL" Future - Last Price 79.16] =2 . . 82,00

5000

- 78.00

7600

b 74.00

- 72.00

P 70.00

Nowls Nov 30 T DS Dec 29 3 15 31 Feb 16
2023 224

Source: www.zerohedge,comBloomberg
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Oil rigs are now contracting the most since the pandemic
issues As highlighted by Tavi Costa-> US GDPis nearly 30%
higher than pre-pandemiclevels,while oil production remains
at approximatelythe samelevelasit wasin early2020

US Total Oil & Gas Rigs

Annual Change in Number of Rigs

Pandemic
Issues

Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC

Source: Bloomberg CrescatCapital
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#macro

#us #economy #sentiment

In the latest BofA fund managerssurvey,when askedfor the
path of the USeconomythis year, 2/3 of investorssay "soft
landing,"1/5 say"no landing,"1/10 say"hard landing" (again,
guaranteeinga "hard landing")..

Chart 4: "Soft landing" still the base case, "no landing” probability rising
What is the most likely outcome for the global economy in the next 12 months?

65%
Soft landing
19%
No landing =
11% mFeb-24
Hard landing M jan-24
Dec-23

0 5 10 15 20 25 30 35 40 45 50 55 60 65 70 75 80

Source: BofA Global Fund Manager Survey
BofA GLOBAL RESEARCH

Source: BofA
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#macro

#us #gdp #growth #q1

On February 16, the GDPNowmodel nowcast of real GDP
growth in Q1 2024is 2.9%

Evolution of Atlanta Fed GDPNow real GDP estimate for 2024: Q1
Quarterly percent change (SAAR)

5
4
Atlanta Fed
GDPNow estimate

3 N—

AR ~ BlueChipconsensus ' i Range of top 10

s : 2t Az and bottom 10
5 A N S S average forecasts
Ly . . : .
22-Dec 1-Jan 11-Jan 21-Jan 31-Jan 10-Feb
Date of forecast

Sources: Blue Chip Economic Indicators and Blue Chip Financial Forecasts

Note: The top (bottom) 10 average forecast is an average of the highest (lowest) 10forecasts inthe Blue Chip
survey.

Source: AtlantaFed
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#macro

#us #retail -sales

USRetailSaledell 0.2% over the lastyear,the first YoYdecline
since May 2020 On an inflation-adjusted basis sales were
down 3.2%

® US Retail Sales Yoy o US Retail Sales (YoY % Change)

10.00%
et Bl s 4.69% AVG

AL US Inflation-Adjusted Retail Sales
(YoY % Change)

© US Real Retail Sales YoY

10.00%

----- el = Sy 2-08% AVG

1995 2000 2005 2010 2015 2020

C creanive panning @CharlieBilello Feb 15, 2024, 8:37 AM EST Powered by YCHARTS

Source: CharlieBilello
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#macro

#us #cpi #inflation

Headline CPland Core CPlcame out hotter than expected

SuperCoreis the hottest since May 2023 -> Headline CP1

Consumer prices rose 0.3% MoM (more than the 0.2%
expected),driving the YOYchangeto 3.1% YoYversus2.9%
expected Still, the decline from the +3.4% shows the

disinflationtrend is in place Underthe hood, food and Energy
servicescostsjumpedMoM alongwith transportationservices
-> CoreCP1 Theindexfor all itemslessfood and energyrose
0.4% MoM in Januarythe biggestjump sinceApril 2023 The
shelter index increased0.6% MoM in Januaryand was the

largestfactor in the monthly increasein the indexfor all items
lessfood and energy CoreCPlfell below 4.00% YoYfor the first

time sinceMay 2021, but the +3.86% YoYprint washotter than

the 3.7%expected

W Supercore 0.849 Education And Comemunication Services 0.079 B Other Personal Services 0.055 M Recreation Services 0.048
W Water Sewer And Trash Collection Services 0.045 W Medical Care Services 0.171 W Transportation Services 0.230 OTHER 0.220

[ <
' 8
7 \ 3
2 |l| “ II ! ' &
N . S
! UL & ; o
= - . #0.000

i"'l""” Ll I il’ - L  BE B _“l.l"lli-":.-‘

CPI Supercore

S Source: Bloombergwww.zerohedge.com
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#macro

Another look at yesterday'sinflation report by MacroAlf This
chart shows supercore inflation - a measure of sticky
inflationary pressures Powell & Co often refer to:
1) It sloweddown verticallytowards ~3% until the end of last
year2) Butsincethen it hasnow acceleratedapidlyto 5.5%

Track Annotate Zoom

2016 2017 2018 2019 2020
CSXHSPCI
<Index SA> PoP%AR

Source: MacroAlf
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#macro

#us #cpi #inflation

Thischart showsthe yearover-year percentagechangein U.S
headlineand core CPI HeadlineCPlrose by 3.1% yearover-
yearin Januarywhile core CPIroseby 3.9%

Despite coming in hotter than expected in January, CPI
inflation has been trending in the right direction

10.0
9.0
8.0
7.0
6.0
5.0
4.0 3.9
3.0
3.1
2.0
1.0
00 I T T T T T T T T T T T T T T T T T T 1
O = = = «H =& A & o8 &N & &N N N o 0N nom
3 €5 68 of €3 WPl gy Tf o GF OF SR w4 BN G Wy B e
o QO oo =t 0 e - 2 — [ = o0 = o 2 b = o0 + o
§ ¢ 223208822208&x322048
—U.S. CPI Inflation (YoY%) —US.C

ore CPI Inflation (YoY%)

Source: Bloomberg.

Source: Edward Jones
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#macro

#us #inflation
USlInflationc Wherelt IsAndL & y Q

WHERE INFLATION IS... AND ISN'T

12-month change in the price of:

RENT I, 6.1
PERSONAL CARE E—l] 5.3%
RESTAURANT MEALS I 51>
PETS & PET PRODUCTS I s
HOUSING D 4.6%
EARNINGS B 4 5
OVERALL INFLATION 3%
RECREATION B 2.5%
EDUCATION B 2.5%
ALCOHOL I 2.3%
TRANSPORTATION B 1.6%
COLLEGE TUITION 3%
GROCERIES 2%
MEDICAL CARE %
HOTEL ROOMS 0%
NEW VEHICLES Borx
PRESCRIPTION DRUGS Joax
CLOTHING {01%
ELECTRONICS %l
HOUSEHOLD ENERGY -24% N
FURNITURE 28% ]
USED VEHICLES -3.5% [
APPLIANCES -3.9%
SCHOOL BOOKS AND SUPPLIES -40% =
TOYS -4.2% I
GASOLINE -6.4% I
AIRFARE -6.4%

RENTAL CARS -14.1% [

SOURCE: BUREAU OF LABOR STATISTICS. DATA AS OF l -1
ey yahoo/finance

For more graphics like this. follow Yahoo Finance on Instagram.

Source: Yahoo Finance
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#macro

#us #inflation #trend

The Fedkeepssayingit wantsto get inflation backto 2%, but
why is that the benchmarkinsteadof 1% or 3%? And why not

keep monetary policy tight until the 10% additional inflation
we've hadsinceJan2020abovethe 2%trendlineis erased?

US Consumer Price Index (Jan 2015 - Jan 2024)

s tual CPI s CP| @ 2% Inflation Trend since Jan 2020
320
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Source: CharlieBilello
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#macro

#us #inflation #expectations

Has the FEDwon the party? us US Medium-Term Inflation
Expectationd.owestin 11 Yearsof Data

Inflation Expectations
Expectations at the lowest on record for the medium-term horizon

/ Median one-year ahead expected inflation rate
/" Median three-year ahead expected inflation rate
Median five-year ahead expected inflation rate
8%

2013 2016 2018 2020 2022 2024

Source: Survey of Consumer Expectations, Federal Reserve Bank of New York

Source: Bloomberg
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#macro

#us #ppli

JanuaryPPlinflation hits 0.9% above expectationsof 0.6%
Core PPlinflation JUMPEDwo 2.0% above expectations of
1.6% PPIsurgeisdrivenentirely by serviceqviaECAN)

Both CPland PPlinflation have comein aboveexpectationsin
JanuaryDisinflationseemsto be slowing
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#macro

#us #jamie -dimon #debt

JamieDimonbelievesU.S debt isthe W Y 2piedictableONJ & A &4 Q
in historyt and experts say it could cost Americanstheir
homes,spendingoower and nationalsecurity- Fortune

S Source: Markets& Mayhem
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#macro

#us #cre #debt
OnCRE

Almost $3 Trillion of US CRE Debt

Matures Through 2028
Banks have the biggest exposure to commercial
real estate lending

Hl Banks B CMBS M Life Companies
Government Sponsored Enterprises Other

$300b

250
200
150
100
50
o

2023 2028

Source: Trepp Inc., Federal Reserve

CRE lending numbers include

multifamily. GSE includes Fannie Mae

and Freddie Mac. Bloomberg

S Source: Bloomberg
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#centralbanks

#fed #rate -cuts #expectations

Ratecut odds fell (hawkishly)this week with even June now
only a 60% chanceof beingthe first cut... The marketis pricing
a 50-50 chanceof 3 or 4 rate-cuts for the year, sliding less
dovishlythis week.. Futuresmarket endedthe weekpricingin
only a 10.5% chanceof a rate cut in March comparedwith a
65.1%chancea month earlier
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Source: www.zerohedge.com

PRIVATE

BANKING Page 59


http://www.zerohedgecom/

#fed #rate -cuts #expectations

Thischart showsmarket expectationsfor the fed fundsrate at
upcomingFOMGQmeetings Marketsare now expectingthe Fed
to deliverits first rate cutin June

Markets now expect rate cuts to start in June 2024
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Source: CME FedWatch Tool.

Source: Edward Jones
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#geopolitics

#us #elections #employment

In an USelectionyear, the spreadbetweend W2 &8lB | @rdd2 y €
jobd I LILINEENGdnthe S O 2 y ZhaGAIEVEReenwider...

/@ Mohamed A. El-Erian

7 @elerianm
The @FT’s lead headline (below).
Given the number of #jobs created and the US #growth out-
performance relative to both other countries and the consensus
forecasts, many would have expected the managenent of the
#economy to be a plus for the Administration. Instead, voters continue
to see it as a relative weakness due to two main factors: the persistent

pain of higher prices (real and perceived #inflation); and the lack of
consistent economic communication on the part of the Administration.

Trump has 11-point polling
lead over Biden on handling
of economy

FT-Michigan Ross survey shows voters are
not crediting president even as their
finances improve
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#geopolitics

Donald Trump is pitching a 60% tariff on all Chineseimports.
That would shrink a $57%n trade pipeline to practically
nothing, Bloomberganalysisshows For ChinaQ aconomyand
its slumpingstockmarkett down >40%from its 2021 hight

( K I badhaws Worse,¢ NHzYrhdfdhc may add pressureon
Bidento take harshermeasuresn the run-up to electionday

Trump's 60% Tariff Would Take China Imports Close to Zero
Imports from China as share of US total, historic data and model estimates

/ Share of US Imports / Projection: tariffs as is Projection: 60% tariffs
30%

20

10

T T T T T

1992 2000 2010 2020 2030

Source: Bloomberg Economics
Note: 60%-tariff projection assumes implementation of levies in 2025

Source:HolgerZ Bloomberg
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In an USelectionyear, the spreadbetweend W2 &8lB | @rdd2 y €
jobd I LILINEENGdnthe S O 2 y ZhaGAIEVEReenwider...

Donald Zrump has been
ordered to pay $364mn
for overstating the value
of his properties
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#geopolitics

The U.S Dollar is currently used in more than 48% of
international paymenttransactions,the highestlevel in more
thanadecade USDA & gofdgawayanytimesoonus.

Currency used for global payments through SWIFT system

Source: Barchart Macrobond
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#geopolitics

#china #population #demographics

China'sagingpopulation by 2050the medianagewill be 50.7

s (GRAYING DRAGON:
One-Child Policy Echoes in Rapidly Aging Population e
= By 2050, the median Chinese citizen will be in their early 50'.
| 2050
45.4 4
45
E o One-child policy o

abolished in 2016

35

30
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Source: United Nations Department of Economic and Social Affairs, World Population Prospects 2022,

Source: Markets& Mayhem

PRIVATE

BANKING Page 65



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 17 FEBRUARY 2024

#bitcoin #weekly

Bitcoin rallied (8%) backabove $52,500 this week (its highest
since Nov 2021), the fourth straight week of gainsfor the
largestcrypto currency..
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#bitcoin #market - cap #performance

BREAKINGBitcoin has officially crossedabove $1 trillion in
market cap for the first time since December 2021
Since December 2022 Bitcoin has added ~$700 billion in
market cap Forthe first time sinceApril 2022 the total market
capof cryptoisabove$2 trillion.

Bitcoin - USD (ABTCUSD)
51,712.03 +2,072.19 (+4.17%) 06:44 CT [CRYPTO)
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Bitcoin spot ETF launch will be remembered as a major
commercialsuccess ¢ K S NaBef éver 5500 ETFlaunchesin
history. NEVERefore hasan ETHeached$3 Billion AUMIn less

than 30 daysX until now. Both Blackrockand C A R S Bittainé Qa
spot ETFshave just done it. A month after the SECapproval,
investorshavepoureda net $2.8bninto BitcoinETFs

Bitcoin ETFs: One-Month Snapshot

Funds have raked in around $2.8 billion in net assets

Bitcoin ETF Monthly Flow (USD millions)

iShares Bitcoin Trust

Fidelity Wise Origin Bitcoin Fund
ARK 21Shares Bitcoin ETF
Bitwise Bitcoin ETF

Invesco Galaxy Bitcoin Etf
Valkyrie Bitcoin Fund

VanEck Bitcoin Trust

Franklin Bitcoin ETF
WisdomTree Bitcoin Fund

Grayscale Bitcoin Trust BTC

Source: Bloomberg Intelligence
Note: Data as of Feb. 9 Bloomberg

Source: BloombergHolgerZ
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#bitcoin #searches

The last time bitcoin was at $50k google searchtrends was
above 90. Today Bitcoin is RIPPINGhrough $52k & google
searchtrends are BELOW20. Retailis still sleeping- which is
rather a goodsignfrom a contrarianpoint of view

@ bitcoin
Search term + Compare

Worldwide ¥ Past 5 years ¥ All categories ¥ Web Search ¥

Interest over time @ & O <

Y | SN

Source: LukeMikic

S
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#bitcoin #etf #weely #flows

Onthe heelsof over $2BN of net inflows into spot bitcoin ETFs
thisweek..

2

i

W Grayscale Bitcoin Trust BTC « Fusd Flow «174,581%
! iShares Bitcoin Trust - Fund Flow 3308674 b .200
B Fidelity Wise Origin Bitcoin Fund - Fund Flow 97,4267
M Bitwise Bitcoin ETF - Fund Flow 120.1609
B ARK 21Shares Bitcoin ETF - Fund Flow 88.9309
M Franklin Bitcoln ETF ~ Fund Flow 3.0076 b . 500
M Invesco Galaxy Bitcoin £tf - Fund Flow 12929
B Valiyrie Bitcoin Fund - Fund Flow 7.351
B VanEck Bitcoin Trust - Fund Flow 29334
M WisdomTeee Bitcoin Fund - Fund Flow 0.00 200
¥ ProShares Bitcoin Strategy ETF - Fund Flow 0.00
o BTC ETF Net Flow 4773895
N 12 16 17 18 19 2 23 24 25 2 » ®» 31 1 2 § 6 7 & 9 2 13 W 15 16
Jons 2024 Feb 2024

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

Hand-curated selection of the best charts & news flow 17 FEBRUARY 2024

#gold #bitcoin #etfs

Boomersare selling Gold ETFs buying Bitcoin ETFs. Bitcoin
ETF$haveseenalmost$5BN of net inflows sinceinceptionand
during that time, Gold ETFshave seen net outflows of over
$2BN

ETF Flows ;

i Bitcoin

Source: AsherHopp
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Hand-curated selection of the best charts & news flow 17 FEBRUARY 2024

#etf #bitcoin #supply -demand

BREAKINGETFsare buying 12.5x more bitcoin per day than
$BThetwork canproduce

/ \\

SUPPLY |\

Source image:Motley Fool BITCOINLFG
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 17 FEBRUARY 2024

#google #bitcoin #interest

Google trends is without a doubt one of the best retalil
indicators We are a 25% of the interest of 2021, but only 30%
off the all time highfor Bitcoin FOMOmay not evenbeginuntil
ATH

® Bitcoin
Search term

-+ COMPARE

—  Worldwide, Past 5 years

Interest over time

Mar 1, 2019 Dec 1, 2020 Sep 1, 2022

Source:James Valtraten
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#GLOBALMARKETS WEEKLY WRAP -UP

#bitcoin #production -cost

Bitcoin ElectricalCost,the rock solid historical price floor for
Bitcoin,is at $31.6K today. It will doublein 63 days

Bitcoin Production Cost
Read more: capriole.com/bitcoins-production-cost

Price = Electrical Cost - Production Cost =— Miner Price

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: Capriole * Created with Datawrapper

Source: Capriole Charles Edwards
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#bitcoin #halving #performance

Stockto-Flow (RF) simplified ALL bitcoin upside is around
halvings If you split BTCprice in 2 parts, one around halvings
(green)and one between halvings(red), then you seethat ALL
gainis around halvings Erga halvinggS2F/scarcityis the root

causeof BTCvalue

ALL Bitcoin Upside is around Halvings
$1,000,000

BTC
———— BTC only 2 year around halvings [-6m -> +18m]

$100:0004 " BTC excluding 2 year around halvings [+18m -> -6m]

$10,000

Taov 7 i © planb

BTCUSD

planbtc.com
twitter.com/100trillionusd
“youtube.com/@planb_bitcoin

$100

$10

$1

$0

0 210,000 420,000 630,000 840,000 1,050,000
blocks

Source: PlanB@100trillionUSD
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Thisis what Bitcoin looks like for the citizensof Turkey,Egypt,
Nigeria, Argentina, Lebanon and Pakistan A combined

populationof 725 MILLIONpeople Nigeriaand Argentinaprice
more than doubledoverthe last2 monthsago

$39.922.792.14M +1,475,633.43M 10.722,133,910.64M

A
/

Source: The Realahinis AndreaLisi
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#bitcoin #egyptian -pound

What's the craziest Bitcoin chart in the world right now?
Answer $BTAn EgyptianPound$EGP..

Bitcoin (BTC / EGP)

1,547,881.66

N61,266.72% +1,545,359.31 Max

13 Feb, 07:30:00 UTC - Disclaimer

J 5D 1™ 6M YTD 1Y 5Y MAX

2,000,000
1,500,000
1,000,000
500,000
0 = T T T T
2016 2018 2020 2022 2024
Source: Erik Dale
¢
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#bitcoin #us-dollar

In just 5 years,the USdollar has plummeted by a staggering
92%when measuredagainstBitcoin..

Market Summary > United States Dollar

0.000019&rc

-0.00 (92.03%) ¥ past 5 years

15 Feb, 21:54 UTC - Disclaimer

1D 5D M 6M YTD 5Y ¥
0.0003
0.0002
0.0001
0.0000 I I
2021 2023

Source: Loic Staub

¢
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#coinbase #earnings #performance

CoinbaseGloballnc. sharegumped 14%in the extendedsession
Thursdayafter the crypto-trading platform swungto a quarterly
profit andreported revenuewell aboveWall Streetexpectations,
saying it benefited from & NA2ay]&ctivity in the markets
Coinbase$COINearned $273 million, or $1.04 a share,in the
fourth quarter, versusa lossof $557 million, or $2.46 a share,in
the yearago quarter Salesrose to $954 million from $629
million a yearagao Analystspolled by FactSeexpectedCoinbase
to report earningsof 2 centsa shareon salesof $826 million. In
a letter to shareholdersCoinbaseexecutivessaidthat they saw
& Isharpincreasein crypto asset@d 2 t | (akirftd\ dady 2623
andin crypto assetprices

Combase Q4 FY23 Income Statement

493M
5‘4!‘.(
Operating profit Net profit
Transaction-based @ $116M - . sz?zwi
Consumer $529M 12% margl 25% , pin
+64% Y/Y *100pp Y/Y +117pp v

= Other
53 7 M $36M
007 Revenue . Interest
Instltutlnns — ($19M)

$954M
+52% /Y

5177M Technology

‘723? )

Subscription .
& Services : ;
Stablecoin - $376M >
$95M +33% Y/ o . G&A<528m)
+52% Y/Y
Blockchain =1 .
rewards
==
L i

$43M ranunl (5126 M)

+17 Y
Custodial fee

$20M Other Operating PRy
Interest 73w v/ $49M expenses stM [S:%M)
income $47M isulies ($838M)
Other sub e i Other ($2M)
Source: Quarterly results appeconomyinsights.com & APP ECONOMY INSIGHTS
< Source: App Economynsighs, Market Watch
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#food - for -thought

#accounting #cheat -sheet

Howto analyzea businessFAST

Source: Brian Feroldi
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