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Chart of the week

An Ugly Week For The Nasdag, A Terrible Week
For Semiconductors

After ugly earningsfrom ASMLand TSMCihe semis(SOXpare
down ~8.5%in the last5 sessionsthe worst stretch since2022
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Stocks down 3 weeks in a row, Gold at all -time -high

Stocksrecorded broad losses,as concernsover tensionsin the

Middle Eastand the possibility of U.S interest rates remaining
G K A Fd€ 6 RY/ Fappeaedto weigh on sentiment Megacap
technology shares lagged as rising rates placed a higher
theoretical discounton future earnings A Q1 revenuemissfrom

ASML Holdings also seemedto weigh on the sector and on

general optimism toward companieswith Alrelated earnings

Some strong economic data (e.g retail sales +H0.7% vs. 0.3%
expected)appearedto increaseworries that the Fedwould push
backany interest rate cuts to the fall, if not to 2025 Conversely,
downward surprisesin housingmarket data may have furthered

inflation fearsby auguringcontinuedsupplytightness Aswasthe

caselast week, Fed officials expressedheir concernwith recent

economicdata. Theretail salesdata helpedpushthe yield on the

10-year U.S Treasurynote to its highestintraday level sinceearly

November The panEuropean STOXXEurope 600 Index ended

1.18% lower astensionsrose in the Middle East The Nikkei225

Index was down 6.2% Chineseequities rose after the economy
expandedmore than expectedin Q1. Despitetwo major attacksin

the Middle East,oil pricesendedlower for the secondweekin a

row. Some knockon effects from an evaporation of hope for

demandsponsoringrate-cuts also weighed on sentiment Gold

closedthe week at a new record high. Bitcoin was down, as

geopoliticalchaosweighedon sentimentaheadof the halving

S
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#weekly #stats

20 APRIL 2024

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 37,986 0.0% 0.8%
S&P 500 Index 4,967 -3.0% 41%
NASDAQ 15,282 -5.5% 1.8%
MSCI EAFE* 2,248 -1.8% 0.5%
10-yr Treasury Yield 4.62% 0.1% 0.7%
Oil ($/bbl) $8213 -4.1% 14.6%
Bonds $95.38 -0.6% -31%

Source: FactSet, 4/19/2024. Bonds represented by the iShares Core U.S. Aggregate Bond ETF. Past performance does not guarantee future results. *4-

day performance ending on Thursday.
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#global #stocks #weekly

Globalstocksare on track for their worst week since October
2023 The MSCIACWI Index, which covers ~85% of global
equity markets, is down over 2% this week Meanwhile, the
S&P 500 is down ~5% from its all-time highsin the largest
drawdown since October as volatility has returned. As
geopoliticaltensionshaveescalatedthe volatility index,$VIX,is
up nearly60%this month.

Global Stocks Have Slumped This Week
MSCI All-Country World Index set for biggest weekly decline since October
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#us #stocks #technicals

The Russell2000, Nasdaqg,and Dow are all back below their
100DMA, and the S&P 500 is pushing down towards its
100DMA (havingblow thru the CTAsell' thresholds)..

HEEITEER H1'E

EF it

H
H
—

H

TETRY

=

R ém;F'_

122 4 4 8 140 132 147 149 123 136 129 ree 25 7 29 ) e 20 222 o6 28 Mar IS V7 341 343 346 39 31 326 327 Apr 43 4% 4 4M 435 AT 4R 122 e dla 8 1A0 442 A7 VA9 120 126 120 reb 2% 27 29 23 26 20 22 oe 2m War 35 V1 3W1 A3 A6 A9 31 325 37 Apr 43 45 4B 431 436 447 448

Source: www.zerohedge.comBloomberg

Page 5


http://www.zerohedge.com/

#GLOBALMARKETS WEEKLY WRAP -UP

#markets

#us #stocks #weekly

The U.S stockmarket wiped out $1.3 trillion this week asthe
S&P500 posted worst one-weekdeclinesinceMarch2023 &

S&P 500 Index: X Market-Cap & Week to Date Change®
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#sp500 #weekly

S&P500 $SPXclosesred for a 6th consecutiveday, its longest
losingstreaksinceOctober2022

S&P 500 Index (SSPX)
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#nasdaq #weekly

It's been a very ugly week for momentum names, but since
these daysthat really meansAl and/or megatech, we canjust
sawthis hasbeen a very ugly week for the Nasdag- its worst
weekin overayear- andisdown 6 of the past7 weeks..
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#us #equities #drawdown

Thischart showsthat growth and interestrate sensitiveparts
of the market have pulled back the most from their recent
highs

Growth and interest-rate sensitive parts of the market have
corrected most thus far (% pullback from recent highs)
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#nasdaql00 #technicals

TheNasdaql00 $NDXis backtestingits 100-dma it hasbeena

pretty swift drawdownwith just ~1 in 5 namesin the NDXstill
sitting abovetheir 50-dma
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#mag7 #technicals

The MAG/ basketbroke below its 50DMA this week - the first
time sinceOctober,when TheFed'pivoted' and savethe world.
Themarketcap of the MAG/ is now down over $1 Trillionfrom
its highsaweekago..
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TheMag7's weightingin the SP500just hit anothernew high

Mag 7's S&P 500 Weighting Hits Record High

Magnificent Seven stocks Industrials M Consumer staples M Energy Materials
B Utilities Real Estate

Record
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#nvidia

NVIDIAfell over -10% today marking worst one-day decline
sincethe COVIxrash
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$NVDA DAILY CHART

Source: Trendspider
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#apple

20 APRIL 2024

Apple$AAPLfallsto lowestpricein 12 months

Apple Inc (AAPL)
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A great chart by HolgerZ-> Big Techvs Non-Profitable Tech
(long-duration stocks)curve tracks perfectly the US 10y yield
rise. It showsvery nicelythe consequencesf the risein yields
for the stockmarket
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#sp600 #sp500 #Hinterest -expense

Smallercompaniesgenerallyspenda much higher % of their
income on debt service,makingthem more sensitiveto rising
rates Theinterest coverageratio (operatingincome/ interest
expense)or the smallcapS&P600is 2.3 timesvs 7.6 timesfor
the largecap SP00.

Interest rate coverage ratios, monthly
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#peloton #market -cap

Pelotonhad a marketcapof over $49 billion at the maniapeak

in January2021 Todayits market cap hit $1.2 billion, an all-
time low.

VAL
Peloton Interactive Inc (PTON) MarketCap ~ 1.203B

Jan 2021 Peloton Market Cap ($PTON)
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#bank - of -america #earnings

BANK EARNINGS >>> Bank of America $iBéKis down -4%
today after reporting earningsdown -18%yoy.

$BAC Bank of America Q1 FY24.

Revenue2% to $25.8B ($0.4B beat):

w birfetiestincome $14.0B 8% Y/Y).
wNoninterestincome$11.8B {0% Y/Y).

NetIncome$6.7B {18% Y/Y).

Non-GAAP EPS: $0.83 ($0.06 beat).

CET1 ratio of 11.8%.

Bank of America Q1 FY24 Income Statement

By Business Segment

$10.28 - ) Net income
it // Pretax income . $6.78
Consumer $7.3B (18%) Y/Y
Banklng Revenue - 2 $0.76 EPS

(net of interest expenses)
$25.88

(23) 1Y

26% net margin

P : Tax
< ($0.6B)

$5.6B

Compensation
5% Y/Y

Global Wealth & & :Ie:;gts
Investment Sl
18% net margin $6.08 Occupancy
(4%) Y/IY {$1.8B)
Information
Global Banking processing
33% net margin ($1.88)
$5.98 Product delivery
5% YIY Noninterest (50.98)

Global Markets

29% net margin

expenses

All Other ($17.28)

(noninterest loss)
($1.68)

Marketing ($0.58)

Professional fees
(50.58)
Provision for
credit losses

CET1 = Col 1 ($1.3B)
Source: Quarterly results appeconomyinsights.com & APP ECONOMY INSIGHTS

Other ($1.68)

Source: App Economy Insights
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#us #banks #weekly

20 APRIL

2024

Interestingly,amid all this carnage,bankshad a decent week
with WFCand MSoutperforming (JPMstill laggingfrom its drop
on lastFriday'searnings)..

Normalized As Of 04/11/2024
Last Price

M JPM US Equity -5.0965

I BAC US Equity 1.5684

M GS US Equity 1.6177

M C US Equity
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#war #equities #performance

War is ugly.. but historically, it offered investors great
opportunities to buy shares of high quality companies at
temporary discounts Warren Buffett bought his first sharesat
the ageof 13 duringWorld War 2.

Unfortunately, wars will alwayserupt oncein a while. Stickto
your investingplanandtake a long-term view

Vietnam War Gulf War Afghanistan War
Gulf of Tonkin incident US intervention Air campaign started
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#us #equities #seasonality

BigElectionYearQls Dip April-May BeforeGainsLast7 Months.

2024 is 3rd best ElectionQ1 since 1950 tracking Historically,
there is a dip in AprikMay before gainstill yearned. Therewas
only 2 lossesin the last 7 months of election yearssince1950
(2000& 2008.

Percent Change

Wer——g— S&P 500 Election Year Seasonal Pattern 1949-2023

14
I Big Election Year Q1s Dip April-May Before Gains Last 7 Months I N

12

10

- All Election Years
~Top Q1 Election Years
—2024

-2
® Hirsch Holdings Inc, StockTradersAlmanac.com. All rights reserved. @y W_f}”‘“t“r l—]l—‘_‘

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Source: Ryan Detrick, CMT ,AlmanacTrader.
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#us #equities #seasonality
"Thefirst two weeksof May representthe 4th worst two-week

period of the year"
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#cta #equities

CTAswill dump billions worth of stocksover the next weekin
EVER®INGLECENARIWarnsGoldmanSachs

GS CTA Estimates in S&P 500
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- Over the next week..

o Flat tape: -$7.5bn to sell
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#pension -fund #equities

PensionFundsare now withdrawingbillions of dollarsfrom the
stock market and instead allocating to bonds and private
markets CalPERS$he country'slargestpublic pensionfund, is
reportedly planningto withdraw $25 billion from stockssoon

Pension Funds Are Pulling Hundreds
of Billions From Stocks

Some turn to bonds or private markets after major indexes’ run to

records
By Heather Gillers Follow ] and Charley Grant (Foilow ]

Ic
Updated April 18, 2024 6:45 am ET

o [:] AA Resize [ 3n CQ Gift unlocked I} iséen Pt‘

article

Jo[mson &Johnson
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usor ‘hnson

Johnson & Johnseon reduced the stock-zilocation target for its pension fund. PHOTO: BRENDAN

MCDERMID/REUTERS

Source: Barchart Reuters
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#sentiment #fear

GoingLowet...

Fear & Greed Index

What emotion is driving the market now?
Learn more about the index
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SP00 Put/Call Ratio has risen to multi-year highs amid the
recentmarketselloff.

Historical Put/Call Ratio

Oct 25, 2023 Jan 23, 2024 Apr 17,2024

® Put/Call Volume Ratio @ Put/Call Open Interest Ratio

Source: David Marlin
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#sp500 #options

Volumeis buildingin SP>X5100puts.

Volume for SPX [Traderade]

Total Put/Call Ratio: 1.23 |
Call Volume
- |mmm Put Volume

Strike Price

T T T
5000 10000 15000

o-

Volume
Traderade.com

Source: Mayhem4Markets
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#vix #credit

20 APRIL 2024

VIX soaredthis week to sixmonth highs, and credit markets
also- finally - startedto crack..
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#insiders #sentiment

Corporateinsidersare more bearishthan they havebeenin at
leastone decade

More bearish than in at least a decade

% of publicly traded corporations experiencing net buying from corporate
officers and directors*

70%
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10-year average
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*Among companies that had any insider transactions during month Source: InsiderSentiment.com
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#sp500 #market -breadth

Greatvisual (courtesyof granthawkridgethru Willie Delwichg
helping to gauge market breadth So far yellow is replacing
green Riskancreasewhenred flaresup.
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#sp500 #market -breadth

Only 65% of S&P500 $SPXstocksare currently trading above
their 200 DayMovingAveragethe lowestlevelof the year

S&P 500 Stocks Above 200-Day Average ($S5TH)
65.00 -2.39 (-3.55%) 16:54 £T [INDEX]
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#GLOBALMARKETS WEEKLY WRAP -UP

#sp500 #market -breadth

Getting Low After a fourth straightday of declines,just 27.6%
of stocksin the S&P 500 remain above their 50-day moving
averages Thisbreadth readingis much lower for five sectors
Real Estate (6.5%0), Health Care (9.4%), Technology(15.4%),
Financial§16.9%), and ConsumemDiscretionary(19.2%).

S&P 500: % of Stocks Above 50-Day Moving Averages
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 20 APRIL 2024

#sp500 #earnings #91

11% of the $SPXreported earningsthis week, and a whopping
42%are scheduledor nextweek!

Figure 1: Q1’24 Earnings calendar
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 20 APRIL 2024

#markets

#sp500 #earnings #ql

Not a bad start to earnings season.. so far.. 16 of 17
companiesthat have reported have beaten EPSestimates,
while 13 of 16 havebeatensalesestimates

Q1 2024 Earnings Season Results So Far...

EPS Sales

Stock Company Report Date AM/PM ($/Shr) EPSEst. vs.Est. ($, MiIn) Sales Est. vs. Est
BLK  BlackRock 4/12/24 AM 9.81 9.38 0.43 4,7280 4,652.4 75.6
C Citigroup 4/12/24 AM 1.58 1.18 0.40 21,104.0 20,457.1 646.9
JPM  JPMorgan Chase 4/12/24 AM 4.44 4.17 0.27 41,9340 41,688.8 245.2
PGR Progressive 4/12/24 AM 3.94 3.22 0.72 18,962.0 16,882.4 2,079.6
STT  State Street 4/12/24 AM 1.69 1.49 0.20 3,138.0 3,0608 77.2
WFC Wells Fargo 4/12/24 AM 1.20 1.06 0.14 20,863.0 20,194.7 668.3
GS Goldman Sachs 4/15/24 AM 11.58 8.73 2.85 14,210.0 12,940.0 1,270.0
MTB M&T Bank 4/15/24 AM 3.02 3.01 0.01 - 2,262.7 -

SCHW Charles Schwab 4/15/24 AM 0.74 0.73 0.01 4,740.0 4,711.7 28.4
BAC Bank of America 4/16/24 AM 0.83 0.76 0.07 25,818.0 25,487.0 331.0
BK BNY Mellon 4/16/24 AM 1.29 1.19 0.10 4,527.0 4,388.3 138.7
CBSH Commerce Bancshares  4/16/24 AM 0.86 0.80 0.06 397.8 389.5 8.3

JNJ  Johnson & Johnson 4/16/24 AM 2.7 2.64 0.07 21,383.0 21,3899 -6.9
MS  Morgan Stanley 4/16/24 AM 2.02 1.67 0.35 15,136.0 14,416.8 719.2
NTRS Northern Trust 4/16/24 AM 0.96 145 -0.49 1,6488 1,783.1 -1343
PNC PNC 4/16/24 AM 3.10 3.01 0.09 5,145.0 5,194.1 -49.1
UNH UnitedHealth 4/16/24 AM 6.91 6.61 0.30 99,796.0 99,233.9 562.1

Source: bespoke
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#us #earnings #expectations #ql

Thischartshowsthe forecastedyearover-yearearningsgrowth
for the GICSsectorsof the S&P500 for the first quarter of
2024, Utilities, technology, communication services and
consumerdiscretionaryare expectedto seethe strongestyear
over-yeargrowth.

Expectations for Q1 earnings growth remain high for technology and growth sectors’
(S&P 500 Sectors: Q1 Earnings Growth Forecast, year-over-year %)
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 20 APRIL 2024

#sp500 # earnings #estimates

Consensusearnings estimates are projecting +3% YoY EPS
Growth for the $SPXin Q1. Lastquarter, Wall Streetwas also
modelling+3% EPSGrowth and the realizednumbercamein at

+8%

20%
Bottom-up S&P 500 EPS estimates
15% (year/year growth) 14%
10% 9% 9%
5% L 3/.
(0)% Actual
0% m ~
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start of earnings | )%
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Source: FactSet, Goldman Sachs Global Investment Research

Source: David Marlin, Goldman Sachs
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20 APRIL 2024

Hand-curated selection of the best charts & news flow

#us #equities #risk -premium

Equity Risk Premium (the benefit of owning stocks over
treasurieg hasfallento its lowestlevelin 22 years

US Equity Risk Premium Is Lowest in 22 Years
S&P 500's earnings yield is unattractive compared to bond yield

W S&P 500 current earning yield minus 10-year Treasury yield
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#us #em #equities

UShigtechrevolution steamrollingegmerging marketgquities
in one chart. What would make this trend reverse?

Chart 7: EM equities vs. US equities at 50-year lows
EM equities vs US equities - relative price (USS terms)
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#alibaba #fcf #price

$BABAAlIbabafree cashflow vsshareprice

\. l BABA Alibaba Group Holding Limited Free Cash Flow (LTM)
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#GLOBALMARKETS WEEKLY WRAP -UP

#global #10-year #yield

The 10-year USTreasuryyield (blue) is marchingbacktowards
its high last October Recallthat - at the time - US Treasury
announcedthat it would issuelesslongerterm paper,whichis
what stopped that rise. That card has now been played and
yieldsarerisingagain..
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#us #treasuries #weekly

Treasuryyieldsendedthe weekhigher,but not before plunging
overnighton a flight-to-quality bid as Israelimissileshit Iran,
takingyieldslower on the week Bythe closeof the week,the
belly slightly underperformedbut yieldswere all up by around
8-10bps...

Normalized As Of 04/12/2024
Last Price
B USGG2YR Index 0.0741
M USGGSYR Index 0.099
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#GLOBALMARKETS WEEKLY WRAP -UP

#us #10 -year #yield

BREAKINGI he 10-year note yield is now up 90 basispoints
YTDand nearing4.70%for the first time sinceNovember2023

Astreasuryyieldsrise,we are seeingfurther pressureon stocks
and other risky assets Meanwhile, the base casenow shows
just 2 interest rate cutsin 2024 Higherfor longer is officially
backandinterestratesare surgingquickly
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#us #treasury # 20y+ #draw dwon

Asshownby JeroenBlokland>>>Thelshares20+ YearTreasury
Bond ETHs down 48% since April 2020 Thismeansinvestors
have realized a negative return of 15% annually on long
duration bondsover the last four years Moreover, this 'return’
was realizedwith structurally highervolatility and, on average,
a positive correlationwith stocks It alsomeansthe market for
long-duration bondshasto double(!)to eraselosses
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As highlighted by TaviCosta In contrastto the gold market's
behaviair (rising gold prices, ETF outflows), the 20y+ US
Treasuries' ETF maintains nearrecord assets under
managementdespite decliningprices Thistrend reflectsyears
of conditioning to prioritize #fixed income for #hedging
substantialequity exposure pverlookingownershipof gold.

TLT ETF: Price vs. Assets Under Management

Price (L1)
M Assets Under Management (R1) Assets

»-20000
2012 | 2013 | 2014 | 2015 | 2016 & 2017 2018 | 2019 & 2020 | 2021 | 2022 2023 | 2024 & 2025 = 202
Source: Bloomberg; Tavi Costa 2024 Crescat Capital LLC

Source: BloombergaviCostaCrescatCapital
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#us #treasuries #2y

5.00%remainsa keylevelfor the 2YYield..
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 20 APRIL 2024

#forex # dollar # golden -cross

Thedollar is now forming a'GOLDENCROS350DMA crossing
abovethe 200DMA)
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#forex #yen

The YENis COLLAPSIN&hd Abenomicshas taught us some
lessons After yearsof money printing, Yennow tradesto 155
againstUSD -32% againstUSDsince 2021, -50% since 2012
The Bankof Japanhas been buying over half of the national
debt with freshlycreatedyen, plus a bunchof other securities
But there is a price to pay after all: the destruction of the
currency

USD/JPY: How Many Yen Buy $1
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#commodities #allocation

Commoditiessaw their largest monthly allocationincreasein
history

Chart 16: Record monthly increase in FMS commodities allocation
MoM change in FMS net % overweight in commodities (ppt)
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#witi - oll

Despitetwo major attacksin the Middle East,oil pricesended
lower for the secondweekin a row (well WW3 hasn't started
yet). Someknockon effects from an evaporationof hope for
demandsponsoringrate-cuts also weighed on sentiment as
WTI
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#copper #future s

It's not just a Goldthing. It's a metalsthing. Copperhitting new
52-weekhighs
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#gold

Goldclosedthe weekat a newrecord high...
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Goldrallied strongly againyesterday,disregardingentirely the
significantreversalseenon Friday Meanwhile,the $GLDETHs
still facingsignificantoutflows on a 2-yearbasisof nearly45%

GLD ETF Assets

2-Year Change in Assets Under Management

Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC

Source: TaviCosta, Bloomberg
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Silversoared 3% on the week to new cycle highs (its highest
since Feb 2021)... Silver has been broadly speaking
outperforminggoldin recentweeksafter peakingat a gold-to-
silverratio of around 92x in Januaryijt is ow down to 83 (still
well abovethe 65x averagesincel1980... implyingsilverremains
‘cheap'to gold)...

Hunt:Bros :

= Ml SILVER SPOT $/0Z - Last Price 28.6865

T 0
Bl 28.6865

S20

CF10

T T T T
297021979 | 1980-1989 __J_ L. A990-1999. .. 22000:2009 . LM . ,2010-2019

Source: www.zerohedge.comBloomberg

Page 53


http://www.zerohedge.com/

#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 20 APRIL 2024

#cocoa

Cocoasoarsto anotherall-time-high

Cocoa May 24 (CCK24)
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#us #data

20 APRIL 2024

#macro

The week was characterizedby data supporting 'no landing'
from a growth perspective and disappointment from a

disinflationperspective
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Did you know that the USis the only G10 economywhere the
latest coreinflation print surprisedto the upside?

Core Infiation Surprise
Actual vs. Consensus, Last Print (m/m)
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#macro

#us #cpi #inflation

Gettingto 2% YoYCPIby the end of 2024 meanswe needto
averagemonthly CPlprints of 0.1%or lessfrom here.

Potential Paths for YoY CPI Based on Constant MoM Prints
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#macro

#us #big -mac #cpi #inflation

Big Mac Inflation vs CPlInflation. It's mostly just joking about
the BigMacindicator,but... the realinflation gaugeis givingoff
a seriouswarning Inflation is here. Look at the price of Big
Macsat McDonald'sskyrocketing

Big Mac Inflation vs. CPI Inflation
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#macro

Longerterm inflation expectations are rising again The
market'simplied rate of inflation over the next five yearshas
risen to the highest level in more than a year, at 2.6%
accordingo breakevermrates

U5GGBE0S Index. I " 99 Actions 97 Edit ~ . Line Chart
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Source: Bloomberg, LisAbramowitz
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#macro

#us #credit -card #delinguency

UScredit card delinquencyrates are now at their higheston
record, accordingto the PhiladelphiaFed In Q4 2023 more
credit card balances were 30+ and 60+ days past due
comparedto any other period in history. The percentageof
credit card balancesat least 30 dayspast due is now ~3.5%
Meanwhile, total credit card debt has skyrocketedin recent
months and is now at a record $1.3 trillion.
The averagecredit card interest rate is also at record 28%,
accordingo Forbes

Credit Card Balances: Percentage of Balances That Are Past Due

PERCENT (%)
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#macro

How is it possible?Below is the number of initial filings for

unemploymentinsurance Fiveof the last sixweeks,the exact
same number Effectively the same number in the last 11
weeks, except for the holiday weeks (President'sDay and
Easter) As highlighted by Jim Bianco,how is this statistically
possible?.. Consider-- TheUSis a $28 trillion economy It has
160million workers Initial claimsfor unemploymentinsurance
are state programs,with 50 state rules, hundredsof offices,
and 50 websitesto file. Weather, seasonality,holidays, and
economicvibrations drive the number of people filing claims
from weekto week Yetthis measureis so stablethat it does
not varyby evenl1,000applicationsaweek Justthe numberof

applicationsincorrectlyfiled out everyweekshouldcauseit to

varymorethanthis...
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#macro

#us #treasury -issuance

Currenttreasuryissuanceexceededthe level seenonly during
the deepestCovidlockdown At full employment,imaginewhat
will happenduringnextrecession

Quarterly Treasury issuance, gross
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#macro

#us #debt #maturity

Record$8.9 trillion of federal public debt is set to mature in
2024

RECORD US DEBT SET TO MATURE

Interest-bearing public debt maturing within one year
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#macro

#us #chips-act #semiconductors

"Make AmericaGreatAgain"by JoeBiden Micron $MU is setto
receiveover $6 Billionin chip grantsfrom the us to help payfor
domesticfactory projects- Bloomberg

US Hands Out Money in Semiconductor Push
The Commerce Department is divvying up $39 billion in Chips Act grants

M Preliminary awards

Intel Corp. _ $8.5B
Samsung Electronics Co. _ 6.4B
Secure Enclave Program _ 3.5B

GlobalFoundries Inc. - 1.5B
Microchip Technology Inc. I 162.0M
BAE Systems Plc. | 35.0M

Source: Commerce Department
Note: Amounts represent preliminary agreements that could still change and don't include loans and tax
credits that some companies will win in addition to direct grants.

Source: Bloomberg Evan
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#macro

#us #fiscal -deficits

ThelMFhaswarnedthe USthat its massivefiscaldeficitshave
stoked inflation and pose & & A 3 y NX & fritieiglobal
economy Thefund saidin its benchmarkFiscalMonitor that it

expectedthe USto record a fiscal deficit of 7.1 per cent next

yeart morethanthreetimesthe 2 per centaveragefor other

advancedeconomies It also raised concernsover Chinese
governmentdebt, with the country set to record a deficit of

7.6 per centin 20251 more than double the 3.7 per cent

averagefor other emergingmarkets

The IMF is concerned about large
fiscal deficits in the US and China

Fiscal deficit as a % of GDP, IMF
forecasts for major economies in 2025.
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#macro

#eu #fiscal -policy

MUSTREADMario Draghi,who is writing a report on how to
revivethe Europeaneconomyat the requestof Brusselsshares
G O #eSignandthe LIK A £ 2 afhisfisttBcomingreport.

We are lacking a strategy for how to shield our traditional
industries from an unlevel global playing field caused by
asymmetries in regulations, subsidies and trade policies.

Energy-intensive industries are a case in point.

In other regions, these industries not only face lower energy
costs, but they also face a lower regulatory burden and, in
some cases, they are receiving massive subsidies which
directly threat the ability of European firms to compete.

Without strategically designed and coordinated policy
actions, it is logical that some of our industries will shut
down capacity or relocate outside the EU.

9 Source: Javier Blas
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#macro

Mind the gap.. Francedebt to GDPratio hasbeendivergingin
a meaningfulway vs. Germanydebt to GDP Rating agency
Fitch already cut country's credit rating from AAto AA last
year,rating agencyS&PhasplacedFranceunderreview..
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#macro

#china #gdp #growth

Chin&@&conomyin the first quarter grewfasterthan expected,
official data releasedTuesdayby / K A yWhtiQral Bureau of
Statisticsshowed Grossdomestic product in the Januaryto
March period grew 5.3% comparedto a year ago, faster than
the 4.6% growth expectedby economistspolled by Reuters,
and comparedto the 5.2% expansionin the fourth quarter of
2023 Onaquarter-on-quarterbasis/ K A YGDRQraw 1.6%in
the first quarter, comparedto a Reuterspoll expectationsof
1.4% and a revised fourth quarter expansion of 1.2%
Beijinghasseta 2024 growth target of around5%
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#macro

#china #manufacturing

TheNationalBureauof Statisticson Tuesdayeporteda 6.1 per
cent rise in industrial production and a nearly 10 per cent
increasein manufacturinginvestment,which helpedbolstera
better than expectedreadingof 5.3 per cent GDPgrowth year
on yearfor the first three monthsof 2024

China’s industrial production growth has remained strong

Year-on-year change (%)
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#geopolitics

#us #defense -spending

PETER G. :
U PETERSON The United States spends more on defense than the next

s Founoation 10 countries combined

DEFENSE SPENDING (BILLIONS OF DOLLARS)
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SOURCE: Stockholm Intemational Peace Research Institute, SIPRI Military Expenditure Database, April 2023,

NOTES: Figures are in U.S. dollars converted from local currencies using market exchange rates, Data for the United States are for fiscal year 2022,
which ran from October 1, 2021 through September 30, 2022. Data for the other countries are for calendar year 2022. The source for this chart uses a
definition of defense spending that is more broad than budget function 050 and defense discretionary spending.

© 2023 Peter G. Peterson Foundation PGPF.ORG
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Hand-curated selection of the best charts & news flow 20 APRIL 2024

#centralbanks

#us #financial -conditions

Financialconditions (blue line) keep easingand continue to
divergefrom FedFundstarget (red line)
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. w9! YLbD BHHBH CSR / KIANIt26Stf
F dzNI K SNJ LINE 3 NB a & SUMMKRYZF EEDF NJ 2 v
CHAIR POWELL'S COMMENTS (4/16/24).

1. Recent data "shows lack of further progresdrdlation”

2. Inflation has "introduced new uncertainty” on whether the

Fed can cut rates later this year

3. Fed can maintain higheattesfor "as long as needed"

4. Recent data has not given greater confidence on inflation

5. Restrictivéd-edpolicy needs more time to work

6. It will likely take longer to "regain confidence" on inflation

Source:CNBC, ThKobeissLetter, Trend Spider
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#fed #loss

FederalReservepostedits biggestlossin history of $114 billion
lastyear %

FEDERAL RESERVE POSTS RECORD LOSS
OF $114 BILLION IN 2023

@ U.S. TREASURY REMITTANCES @ TRANSFER OF CAPITAL SURPLUS @ COST OF OPERATIONS IN EXCESS OF EARNINGS

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

*
SOURCE: FEDERAL RESERVE COMBINED FINANCIAL STATEMENTS (2023) yahOO.lflnance

Source: Yahoo Finance
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Accordingto Alfonso Peccatiellp a $1 trillion worth liquidity
wave is about to be unleashedon the USeconomy!He is not

talking about Powell or the Fed He is talking about Treasury
SecretaryYellen unleashinga large sum of stimulus further

boosting the US economy right before elections! How? By
almostemptyinga $1 trillion+ TreasuryGeneralAccount!
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