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After ugly earnings from ASML and TSMC, the semis (SOX) are 
down ~8.5% in the last 5 sessions, the worst stretch since 2022. 

Source: Bloomberg, www.zerohedge.com  

http://www.zerohedge.com/


Stocks recorded broad losses, as concerns over tensions in the 
Middle East and the possibility of U.S. interest rates remaining 
άƘƛƎƘŜǊ for ƭƻƴƎŜǊέ appeared to weigh on sentiment. Mega-cap 
technology shares lagged as rising rates placed a higher 
theoretical discount on future earnings. A Q1 revenue miss from 
ASML Holdings also seemed to weigh on the sector and on 
general optimism toward companies with AI-related earnings. 
Some strong economic data (e.g retail sales +0.7% vs. 0.3% 
expected) appeared to increase worries that the Fed would push 
back any interest rate cuts to the fall, if not to 2025. Conversely, 
downward surprises in housing market data may have furthered 
inflation fears by auguring continued supply tightness. As was the 
case last week, Fed officials expressed their concern with recent 
economic data. The retail sales data helped push the yield on the 
10-year U.S. Treasury note to its highest intraday level since early 
November. The pan-European STOXX Europe 600 Index ended 
1.18% lower as tensions rose in the Middle East. The Nikkei 225 
Index was down 6.2%. Chinese equities rose after the economy 
expanded more than expected in Q1. Despite two major attacks in 
the Middle East, oil prices ended lower for the second week in a 
row. Some knock-on effects from an evaporation of hope for 
demand-sponsoring rate-cuts also weighed on sentiment. Gold 
closed the week at a new record high. Bitcoin was down, as 
geopolitical chaos weighed on sentiment ahead of the halving. 

Stocks down 3 weeks in a row, Gold at all - time -high
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Source: Edward Jones
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Global stocks are on track for their worst week since October 
2023. The MSCI ACWI 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 highs in the largest 
drawdown since October as volatility has returned. As 
geopolitical tensions have escalated, the volatility index, $VIX, is 
up nearly 60% this month.

Source: Bloomberg
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The Russell 2000, Nasdaq, and Dow are all back below their 
100DMA, and the S&P 500 is pushing down towards its 
100DMA (having blow thru the CTA 'sell' thresholds)...

Source: www.zerohedge.com, Bloomberg
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The U.S. stock market wiped out $1.3 trillion this week as the 
S&P 500 posted worst one-week decline since March 2023. 

Source: Trendspider
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S&P 500 $SPX closes red for a 6th consecutive day, its longest 
losing streak since October 2022.

Source: Barchart
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It's been a very ugly week for momentum names, but since 
these days that really means AI and/or mega tech, we can just 
saw this has been a very ugly week for the Nasdaq - its worst 
week in over a year - and is down 6 of the past 7 weeks...

Source: www.zerohedge.com, Bloomberg
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This chart shows that growth and interest-rate sensitive parts 
of the market have pulled back the most from their recent 
highs. 

Source: Edward Jones
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The Nasdaq 100 $NDX is back testing its 100-dma: it has been a 
pretty swift drawdown with just ~1 in 5 names in the NDX still 
sitting above their 50-dma.

Source: www.zerohedge.com, Bloomberg
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The MAG7 basket broke below its 50DMA this week - the first 
time since October, when The Fed 'pivoted' and save the world. 
The market cap of the MAG7 is now down over $1 Trillion from 
its highs a week ago...

Source: www.zerohedge.com, Bloomberg
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The Mag7's weighting in the SP500 just hit another new high

Source: Cheddar Flow
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NVIDIA fell over -10% today marking worst one-day decline 
since the COVID crash.

Source: Trendspider
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Apple $AAPL falls to lowest price in 12 months

Source: Barchart
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A great chart by HolgerZ -> Big Tech vs Non-Profitable Tech 
(long-duration stocks) curve tracks perfectly the US 10y yield 
rise. It shows very nicely the consequences of the rise in yields 
for the stock market. 

Source chart: Bloomberg
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Smaller companies generally spend a much higher % of their 
income on debt service, making them more sensitive to rising 
rates. The interest coverage ratio (operating income /  interest 
expense) for the small cap S&P 600 is 2.3 times vs. 7.6 times for 
the large cap SP500.

Source: Charlie Bilello
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Peloton had a market cap of over $49 billion at the mania peak 
in January 2021. Today its market cap hit $1.2 billion, an all-
time low.

Source: Charlie Bilello
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BANK EARNINGS >>> Bank of America $BAC stockisdown -4% 
todayafter reportingearningsdown -18% yoy.
$BAC Bank of America Q1 FY24.
Revenue -2% to $25.8B ($0.4B beat):
ω bŜǘ Interestincome: $14.0B (-3% Y/Y).
ω Noninterestincome$11.8B (-0% Y/Y). 
Net Income$6.7B (-18% Y/Y). 
Non-GAAP EPS: $0.83 ($0.06 beat). 
CET1 ratio of 11.8%.

Source: App Economy Insights
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Interestingly, amid all this carnage, banks had a decent week 
with WFC and MS outperforming (JPM still lagging from its drop 
on last Friday's earnings)...

Source: www.zerohedge.com, Bloomberg
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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 shares at 
the age of 13 during World War 2.
Unfortunately, wars will always erupt once in a while. Stick to 
your investing plan and take a long-term view

Source: Adam Khoo
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Big Election Year Q1s Dip April-May Before Gains Last 7 Months. 
2024 is 3rd best Election Q1 since 1950 tracking. Historically, 
there is a dip in April-May before gains till  year-ned. There was 
only 2 losses in the last 7 months of election years since 1950 
(2000 & 2008).

Source: Ryan Detrick, CMT, AlmanacTrader.
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"The first two weeks of May represent the 4th worst two-week 
period of the year"

Source: Goldman Sachs

20 APRIL 2024
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CTAs will dump billions worth of stocks over the next week in 
EVERY SINGLE SCENARIO warns Goldman Sachs

Source: Barchart

20 APRIL 2024



Pension Funds are now withdrawing billions of dollars from the 
stock market and instead allocating to bonds and private 
markets. CalPERS, the country's largest public pension fund, is 
reportedly planning to withdraw $25 billion from stocks soon.
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Source: Barchart, Reuters
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GoingLower....

Source: cnnsentiment
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SP500 Put/Call Ratio has risen to multi-year highs amid the 
recent market sell off. 

Source: David Marlin
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Volume is building in SPX 5100 puts. 

Source: Mayhem4Markets
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VIX soared this week to six-month highs, and credit markets 
also - finally - started to crack...

Source: www.zerohedge.com, Bloomberg
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Corporate insiders are more bearish than they have been in at 
least one decade

Source: InsiderSentiment.com

20 APRIL 2024
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Great visual (courtesy of granthawkridge thru Willie Delwiche) 
helping to gauge market breadth. So far yellow is replacing 
green. Risks increase when red flares up.
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Only 65% of S&P 500 $SPX stocks are currently trading above 
their 200 Day Moving Average, the lowest level of the year.

Source: barchart
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Getting Low. After a fourth straight day of declines, just 27.6% 
of stocks in the S&P 500 remain above their 50-day moving 
averages. This breadth reading is much lower for five sectors: 
Real Estate (6.5%), Health Care (9.4%), Technology (15.4%), 
Financials (16.9%), and Consumer Discretionary (19.2%).

Source: bespoke
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11% of the $SPX reported earnings this week, and a whopping 
42% are scheduled for next week!

Source: jpm, ayeshatariq

20 APRIL 2024
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Not a bad start to earnings season... so far... 16 of 17 
companies that have reported have beaten EPS estimates, 
while 13 of 16 have beaten sales estimates

Source: bespoke
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This chart shows the forecasted year-over-year earnings growth 
for the GICS sectors of the S&P 500 for the first quarter of 
2024. Utilities, technology, communication services and 
consumer discretionary are expected to see the strongest year-
over-year growth.
.

Source: www.zerohedge.com, Bloomberg

20 APRIL 2024
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Consensus earnings estimates are projecting +3% YoY EPS 
Growth for the $SPX in Q1. Last quarter, Wall Street was also 
modelling +3% EPS Growth and the realized number came in at 
+8%.

Source: David Marlin, Goldman Sachs

20 APRIL 2024
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Equity Risk Premium (the benefit of owning stocks over 
treasuries) has fallen to its lowest level in 22 years

Source: Barchart, Bloomberg

20 APRIL 2024
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US big tech revolution steamrolling emerging markets equities 
in one chart. What would make this trend reverse?

Source: BofA, Michel A. Arouet
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$BABA Alibaba free cash flow vs share price

Source: KoyfinCharts
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The 10-year US Treasury yield (blue) is marching back towards 
its high last October. Recall that - at the time - US Treasury 
announced that it would issue less longer-term paper, which is 
what stopped that rise. That card has now been played and 
yields are rising again...

Source: Robin Brooks
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Treasury yields ended the week higher, but not before plunging 
overnight on  a flight-to-quality bid as Israeli missiles hit Iran, 
taking yields lower on the week. By the close of the week, the 
belly slightly underperformed but yields were all up by around 
8-10bps....

Source: www.zerohedge.com, Bloomberg

20 APRIL 2024
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BREAKING: The 10-year note yield is now up 90 basis points 
YTD and nearing 4.70% for the first time since November 2023.
As treasury yields rise, we are seeing further pressure on stocks 
and other risky assets. Meanwhile, the base case now shows 
just 2 interest rate cuts in 2024. Higher for longer is officially 
back and interest rates are surging quickly.

Source: The KobeissiLetter
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As shown by Jeroen Blokland >>> The Ishares 20+ Year Treasury 
Bond ETF is down 48% since April 2020. This means investors 
have realized a negative return of 15% annually on long-
duration bonds over the last four years. Moreover, this 'return' 
was realized with structurally higher volatility and, on average, 
a positive correlation with stocks. It also means the market for 
long-duration bonds has to double(!) to erase losses.

Source: Jeroen Blokland

20 APRIL 2024
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As highlighted by Tavi Costa: In contrast to the gold market's 
behaviour (rising gold prices, ETF outflows), the 20y+ US 
Treasuries' ETF maintains near-record assets under 
management despite declining prices. This trend reflects years 
of conditioning to prioritize #fixed income for #hedging 
substantial equity exposure, overlooking ownership of gold.

Source: Bloomberg, TaviCosta, CrescatCapital

20 APRIL 2024
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5.00% remains a key level for the 2Y Yield...

.

Source: www.zerohedge.com, Bloomberg

20 APRIL 2024
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The dollar is now forming a 'GOLDEN CROSS' (50DMA crossing 
above the 200DMA)

Source: Bloomberg, www.zerohedge.com

20 APRIL 2024
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The YEN is COLLAPSING and Abenomics has taught us some 
lessons: After years of money printing, Yen now trades to 155 
against USD: -32% against USD since 2021, -50% since 2012.  
The Bank of Japan has been buying over half of the national 
debt with freshly created yen, plus a bunch of other securities. 
But there is a price to pay after all: the destruction of the 
currency:

Source: Wolfstreet
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Commodities saw their largest monthly allocation increase in 
history 

Source: BofA
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Despite two major attacks in the Middle East, oil prices ended 
lower for the second week in a row (well WW3 hasn't started 
yet). Some knock-on effects from an evaporation of hope for 
demand-sponsoring rate-cuts also weighed on sentiment as 
WTI

Source: www.zeohedge.com

20 APRIL 2024

http://www.zeohedge.com/


#GLOBALMARKETS WEEKLY WRAP -UP
Hand-curated selection of the best charts & news flow

#copper #future s

Page 50

#markets

It's not just a Gold thing. It's a metals thing. Copper hitting new 
52-week highs.

Source: J-C Parets
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Gold closed the week at a new record high...

Source: Bloomberg, www.zerohedge.com 

20 APRIL 2024
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Gold rallied strongly again yesterday, disregarding entirely the 
significant reversal seen on Friday. Meanwhile, the $GLD ETF is 
still facing significant outflows on a 2-year basis of nearly 45%.

Source: TaviCosta, Bloomberg
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Silver soared 3% on the week to new cycle highs (its highest 
since Feb 2021)... Silver has been broadly speaking 
outperforming gold in recent weeks after peaking at a gold-to-
silver ratio of around 92x in January, it is ow down to 83 (still 
well above the 65x average since 1980... implying silver remains 
'cheap' to gold)...
.

Source: www.zerohedge.com, Bloomberg
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Cocoa soars to another all-time-high

Source: @burrytracker
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The week was characterized by data supporting 'no landing' 
from a growth perspective and disappointment from a 
disinflation perspective.

#macro

20 APRIL 2024

Source: www.zerohedge.com, Bloomberg
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Did you know that the US is the only G10 economy where the 
latest core inflation print surprised to the upside?

#macro

20 APRIL 2024

Source: Goldman Sachs, TME
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Getting to 2% YoY CPI by the end of 2024 means we need to 
average monthly CPI prints of 0.1% or less from here.

#macro

20 APRIL 2024

Source: Bespoke
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Big Mac Inflation vs CPI Inflation. It's mostly just joking about 
the Big Mac indicator, but... the real inflation gauge is giving off 
a serious warning. Inflation is here. Look at the price of Big 
Macs at McDonald's skyrocketing.

#macro

20 APRIL 2024
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Longer-term inflation expectations are rising again. The 
market's implied rate of inflation over the next five years has 
risen to the highest level in more than a year, at 2.6%, 
according to breakeven rates.

#macro

20 APRIL 2024

Source: Bloomberg, Lisa Abramowitz
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US credit card delinquency rates are now at their highest on 
record, according to the Philadelphia Fed. In Q4 2023, more 
credit card balances were 30+ and 60+ days past due 
compared to any other period in history. The percentage of 
credit card balances at least 30 days past due is now ~3.5%.
Meanwhile, total credit card debt has skyrocketed in recent 
months and is now at a record $1.3 trillion.
The average credit card interest rate is also at record 28%, 
according to Forbes.

#macro

20 APRIL 2024

Source: The KobeissiLetter
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How is it possible? Below is the number of initial filings for 
unemployment insurance. Five of the last six weeks, the exact 
same number. Effectively the same number in the last 11 
weeks, except for the holiday weeks (President's Day and 
Easter). As highlighted by Jim Bianco, how is this statistically 
possible?... Consider --- The US is a $28 trillion economy. It has 
160 million workers. Initial claims for unemployment insurance 
are state programs, with 50 state rules, hundreds of offices, 
and 50 websites to file. Weather, seasonality, holidays, and 
economic vibrations drive the number of people filing claims 
from week to week. Yet this measure is so stable that it does 
not vary by even 1,000 applications a week. Just the number of 
applications incorrectly filed out every week should cause it to 
vary more than this...

#macro
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#GLOBALMARKETS WEEKLY WRAP -UP
Hand-curated selection of the best charts & news flow

#us #treasury - issuance

Page 62

Current treasury issuance exceeded the level seen only during 
the deepest Covid lockdown. At full employment, imagine what 
will happen during next recession.

Source: Michel A.Arouet

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

#macro

20 APRIL 2024

Source: bloomberg
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"Make America Great Again" by Joe Biden. Micron $MU is set to 
receive over $6 Billion in chip grants from the  to help pay for 
domestic factory projects - Bloomberg

Source: Bloomberg, Evan

20 APRIL 2024
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The IMF has warned the US that its massive fiscal deficits have 
stoked inflation and pose άǎƛƎƴƛŦƛŎŀƴǘ Ǌƛǎƪǎέ for the global 
economy. The fund said in its benchmark Fiscal Monitor that it 
expected the US to record a fiscal deficit of 7.1 per cent next 
year τ more than three times the 2 per cent average for other 
advanced economies. It also raised concerns over Chinese 
government debt, with the country set to record a deficit of 
7.6 per cent in 2025 τ more than double the 3.7 per cent 
average for other emerging markets.

#macro

20 APRIL 2024

Source: ft
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MUST READ: Mario Draghi, who is writing a report on how to 
revive the European economy at the request of Brussels, shares 
άǘƘŜ design and the ǇƘƛƭƻǎƻǇƘȅέ of his forthcoming report. 

Source: Javier Blas

20 APRIL 2024
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https://www.linkedin.com/in/javier-blas-363b9512/


#GLOBALMARKETS WEEKLY WRAP -UP
Hand-curated selection of the best charts & news flow

#france #germany # debt # gdp

Page 67

Mind the gap... France debt to GDP ratio has been diverging in 
a meaningful way vs. Germany debt to GDP. Rating agency 
Fitch already cut country's credit rating from AA to AA- last 
year, rating agency S&P has placed France under review...

#macro
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Source: Bloomberg, HolgerZ
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ChinaΩǎ economy in the first quarter grew faster than expected, 
official data released Tuesday by /ƘƛƴŀΩǎ National Bureau of 
Statistics showed. Gross domestic product in the January to 
March period grew 5.3% compared to a year ago, faster than 
the 4.6% growth expected by economists polled by Reuters, 
and compared to the 5.2% expansion in the fourth quarter of 
2023. On a quarter-on-quarter basis, /ƘƛƴŀΩǎ GDP grew 1.6% in 
the first quarter, compared to a Reuters poll expectations of 
1.4% and a revised fourth quarter expansion of 1.2%.
Beijing has set a 2024 growth target of around 5%.

#macro
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Source: CNBC
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The National Bureau of Statistics on Tuesday reported a 6.1 per 
cent rise in industrial production and a nearly 10 per cent 
increase in manufacturing investment, which helped bolster a 
better than expected reading of 5.3 per cent GDP growth year 
on year for the first three months of 2024.
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Source: FT
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#geopolitics
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Financial conditions (blue line) keep easing and continue to 
diverge from Fed Funds target (red line)

Source: www.zerohedge.com, Bloomberg

#centralbanks
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.w9!YLbD ҔҔҔ CŜŘ /ƘŀƛǊ tƻǿŜƭƭ ǎŀȅǎ ǘƘŜǊŜ Ƙŀǎ ōŜŜƴ ŀ ΨƭŀŎƪ ƻŦ 
ŦǳǊǘƘŜǊ ǇǊƻƎǊŜǎǎΩ ǘƘƛǎ ȅŜŀǊ ƻƴ ƛƴŦƭŀǘƛƻƴ. SUMMARY OF FED 
CHAIR POWELL'S COMMENTS (4/16/24):
1. Recent data "shows lack of further progress on inflation"
2. Inflation has "introduced new uncertainty" on whether the 
Fed can cut rates later this year
3. Fed can maintain higher rates for "as long as needed"
4. Recent data has not given greater confidence on inflation
5. Restrictive Fed policy needs more time to work
6. It will likely take longer to "regain confidence" on inflation

Source: CNBC, The KobeissiLetter, Trend Spider
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Federal Reserve posted its biggest loss in history of $114 billion 
last year 

Source: Yahoo Finance
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According to Alfonso Peccatiello, a $1 trillion worth liquidity 
wave is about to be unleashed on the US economy! He is not 
talking about Powell or the Fed. He is talking about Treasury 
Secretary Yellen unleashing a large sum of stimulus further 
boosting the US economy right before elections! How? By 
almost emptying a $1 trillion+ Treasury General Account!
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