Chart of the week

Thetop 10 companiessharein the S&P500indexhasreacheda
new record of 35% Thisis the highestrecorded percentagein
over 50 years It also now exceedsthe 2000 Dot-com bubble
peak by ~8 percentage points. Meanwhile, Nvidia, $NVDA,
ALONHascontributedto 39%of the S&P500s marketcapgain
yearto date. Thismarketcannotfunctionwithout bigtech...
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#GLOBALMARKETS WEEKLY WRAP -UP

Nasdaq hit new record while Dow, Gold retreated

After six straight weeks of 'weakness',US Macro Surprisedata
surgedhigherthis week Butgood(macro)newsis not necessarily
good news for markets After four straight weeksof gains, The
Dow sufferedits worst week sinceMarch 2023 The RusselR000
alsosawits first weeklylossin the last five. The Nasdagsharply
outperformed on the week (hitting a new record) while the S&P
managedo rally on Fridayto get greenfor the week HawkishFed
Minutes spookedstocksmidweekbut NVDA'searningssavedthe
tech-heavyindices After beating earningsconsensusestimates,
NVIDIAsharesrose 9.3% on Thursday,adding roughly USD220
billion to its market capitalization The good newsfor NVIDIAdid
not translateinto broadergainsfor the market Nearly90% of the
stocks in the S&P 500 closed lower in the Thursdaysession,
seeminglydue to data suggestinga reboundin growth in Mayt
leading, in turn, to speculationthat the FederalReservewould
wait longerto cut interestrates Better than expectedmacrodata
and hawkishFOMCminutes appearedto drive a modestrise in
longerterm bond yields, while futures markets began pricing in
only a 40% chanceof more than one Fedrate cut this year In the
rest of the world, the STOXXEurope 600 Index and Nikkei 225
both endedthe weekslightlylower. Gold had its worst weekin 8
months Copperhad its worst 2-day declinein 13 years Bitcoin
ralliedfor the secondweekin arow, reboundingtodayto $69,000.
Etherhit $3,800 after the ETFspotapprovalby the SEC

S
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 25 MAY 2024

#weekly #markets #stats

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 39,070 -2.3% 3.7%
S&P 500 Index 5,305 0.0% 11.2%
NASDAQ 16,921 1.4% 12.7%
MSCI EAFE* 2,364 -0.7% 5.7%
10-yr Treasury Yield 4.47% 0.0% 0.6%
Oil ($/bbl) $7777 -2.3% 8.5%
Bonds $96.58 -0.2% -1.6%

Source: FactSet, 5/24,/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
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

#sp500 #ytd #performance

25 MAY 2024

54% of the S&P500Q gain YTDis just 4 stocks!Thechart shows
the changein the S&P500s market capitalization,which is a
good proxy for the returns calculatedby S&P Out of the 9.16%
YTDgain, 3.58% is $SNVDAwhile $AMZN, $MSFT,and SMETA
accountfor another 1.41% of the S&P500s gainYTD In other
words, 54% of the S&P500s gain YTDis just four stocks!These

four stocks account for just 19% of the total

capitalizatiorfor the S&P500.

market

Nvidia and "Fabulous Three" Impact on the S&P 500

M Market Cap Change of the S&P 500
M "S&P 496" Contribution to the S&P 500
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 25 MAY 2024

#us #equities #cyclicals #defensives #weekly

Defensiveave beenleadingin May so far and while both fell
this week, Cyclicalsinderperformed
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

#mag7 #weekly

25 MAY 2024

Thebasketof '‘Magnificent7' stocksrallied for the fifth straight
week to a new record high (obviously helped generouslyby

NVDA)
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 25 MAY 2024

#oil #weely

Despitea rebound today, oil pricesendedlower on the week
with WTlclingingto $78
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Divergencebetween DJ Transportsand SP00 is somethingto
watch. The former is seenas a reliable indicator of domestic
activity.
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#nvidia #semiconductors

Isthis sustainableNvidiaresultstonight might giveusa clue...

SMH VanEck Vectors Semiconductor ETF Nasdaq 65 ©StockCharts com
20- a Chg +4.75 (+2
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Thedeath of volatility? VIX,VXNand VXTL&re all printing new
recentlows, hitting levelsnot seenin years

VIX, VXN and VXTLT are all printing new recent lows, hitting levels not seen in years.
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#GLOBALMARKETS WEEKLY WRAP -UP

#sp500 #all -time -high

24 New All TimeHighsin 2024 Alreadyfor S&P500

$12 Trillion Rally

The S&P 500 has set 24 new all-time highs
in 2024 after going two years without one,
as US stocks have been on a $12 trillion
rally since late October. One part of that is
hopes for a soft landing with the economy
staying strong while inflation cools, which
is spurring bets the Federal Reserve will
ease monetary policy as soon as later this
year.

9 Source: fortune
‘_
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#GLOBALMARKETS WEEKLY WRAP -UP

#bull -markets

This chart showsthe bull and bear markets of the S&P 500
IndexsinceMay 1946 Bearmarketsare defined as a peakto-
trough declineof 20% or more. Bull market defined as 20% or
more gainin the index with performancebeginningfrom the
trough of the prior bear market Pastperformancedoes not
guaranteefuture results

Bull and bear markets: Since 1946, the average bull market has )
lasted about 5.6 years and has gained about 192%
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Source: FactSet, S&P 500 Index and Edward Jones. May 1946 - May 2024.

Source: Edward Jones
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#sp500 #performance

Wednesdaywas the 100th trading day of 2024 When the
marketis up 10% yearto-date on this day, the rest of the year
typically performs very well. The market tends to go up a
median of 10% with an averageincreaseof 8.8% and it is
higher85%of the time.

A Good First 100 Days Could Mean a Great Rest of the Year

S&P 500 >10% YTD on Day 100 Could Have Bulls Smiling
S&P 500 Index Returns
Year YTD Return on Day 100 Rest of Year Return

1850 11.3% 9.3%
1954 6.6% 244
1961 14.0% 8.0%
1963 11.1% 7.0
1967 12.3% 7.0
1975 32.1% -0.4%
1976 10.3% 8.1
1983 17.7% -0.4%
1985 12.2% 12.6
1986 4.2% 0.3
1987 19.4% -14.5%
1989 14.9% 10.7%
1991 13.1

1995 5.1% 6.5
1996 10.1% 9.2
1997 14.3% 14.6
1998 12.6% 12 5%
2013 15.7% 2.0
2019 12.7% 14.3
2021 11.7% 13.6
2024"

Average
Median

Higher 17
Total Count 20
% Higher 85.0%

Average Year
Average 3.5 54
Median 3.1 71
% Higher 68.9% 70.3%

Source: Carson Investment Research, FactSet 05/21/2024 \ CARSON
@ryandetrick
* Day 100 isn't urtil tomorrow

' Source: Carson
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#sp500 #price -targets

Wall Street'sS&P500 $SPXPriceTargets

Wall Street firm

BMO Capital Market

Wells Fargo Investment Institute
Deutsche Bank

Oppenheimer Asset Management
Société Générale

Morgan Stanley

Bank of America

Yardeni Research

RBC Capital Markets

Barclays

Goldman Sachs

UBS Global Wealth Management
Fundstrat

Citi

JPMorgan

Average

Median

Source: MarketWatch
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2024 S&P 500 target as of May 20
5600

5535

5500

5500

5500

5400 (12-month forecast)
5400

5400

5300

5300
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5100

4200

5289
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2024 5&P 500 target as of March 25

5100
4625
5100
5500
5500
4500
5400
5400
5150
5300
5200
5200
5200
5100
4200
5117
5200

Source: marketwatch
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2 T Hafdreett SaysStockRallylsMoving Closerto SellSignal

BofA’s Hartnett Says Stock Rally
Is Moving Closer to Sell Signal

B Rising global equity breadth to be a contrarian
sell indicator

B All major asset classes record inflows in latest
week: BofA

By Sagarika Jaisinghani + Get Alerts
May 24, 2024 4:42 AM

The rally in global equity markets is at risk of
overheating, according to Bank of America Corp.
strategist Michael Hartnett.

The bank’s so-called global breadth rule shows that
about 71% of equity indexes are trading above both
their 50- and 200-day moving averages. A reading
above 88% would trigger a contrarian sell signal,
Hartnett wrote in a note. The strategist has taken a
more neutral tone on stocks this year. He was broadly
bearish in 2023, even as the S&P 500 rallied 24%.

Source:bloomberg
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Bearsare capitulating.. Mike Wilson chief equity strategist of
MorganStanleyhasrevisedhis pricetarget of the S&P500from
4,500 to 5,400. Notoriously a market bear, he had previously
predicteda 15%drop by Decembeifor the index

Morgan Stanley’s Wilson
Capitulates on Bearish View of
US Stocks
= Strategist hikes S&P 500 12-month target by
20% to 5,400

= Wilson says macro environment becoming
harder to predict

BN ]

(Bloomberg) -- One of Wall Street’s most
prominent bears has just turned positive on
the outlook for US stocks.

Morgan Stanley’s Michael Wilson now sees the
S&P 500 rising 2% by June 2025, a major
about turn from his view that the benchmark
will tumble 15% by December.

The strategist — whose bearish 2023 outlook
failed to materialize as markets kept rallying
— finally gave in and boosted his target for

Source: Radar, The Macro Guy, Bloomberg
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#GLOBALMARKETS WEEKLY WRAP -UP

#nasdaq #technical -analysis

Forthe secondtime in six months, the Nasdaghasgone from
‘extreme’ oversoldto 'extreme' overboughtin lessthan four
weeks

Nasdaq Composite: Last 12 Months I
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Source: bespoke
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A POSITIVEontrarian signal >>> EQUITYmutual funds are
workingon their 82nd straightmonth of OUTFLOWS

W Equity Funds [Net New Cash Flow by Asset ($ billions)» All Conventionall
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Source: Bloomberg, EriBalchunas
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 25 MAY 2024

#earnings -growth #sp500

Not all new highs are the same Awesome chart from
@sonusvarghesthru RyanDetrickhere. Endof March, SPXup
10.2% YTDOnly3.1%from EProwth andthe rest (7.1%) was
from multiple expansion On 5/15, SPXup 11.1% YTD Now
5.3%from EPQrowth and6.0%from multiple expansion
Earnings growth drive the S&P 500 to a new record high

S&P 500 Index: Price, Earnings and Multiples
Cumulative Percent Change (Year-To-Date 5/15/2024)

mm Earnings Growth == Multiple Growth —Price Change
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#sp500 #earnings #growth

Amazon, Google, Meta, MicrosoftNvidiagrew earningst4%
in Q1! Theother 495declinedby 6%. $AMZN $GOOGL $META
SMSFT $NVDA

S&P 500 Earnings Growth (Y/Y): Q1 2024
(Source: FactSet)

64.3%

Source: PatientInvestor
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Hand-curated selection of the best charts & news flow 25 MAY 2024

#markets

#nvidia #earnings

All eyesare on Nvidiathis week Nvidia,$NVDA earningsalone
drove 42% and 37% of the S&P500 yearover-year EPSyrowth
in Q3 and 4 2023 Thecompanyalsoaccountedfor 11%of the
entire S&P500s return over the last 12 months In Q1 2024
b @A Reantriiition to the S&P500s EPSyrowth is estimated
to reach~40% Nvidia'sQl 2024EPSndrevenueare projected
to grow by 474%and241%, respectively

Chart of the week: It’s not just about NVDA anymore. Growth is broadening out.
% contribution of S&P 500 earnings growth YoY (3Q23-4Q25E; as of 5/16/24)

mNVDA M Other Mag. 7 M Rest

100%
80%
60%
40%
20%

0%
3023 \4Q23 1Q24F/ 2Q24E 3Q24E 4Q24E 1Q25E 2Q25E 3Q25E 4Q2SE

Source: BofA Global Research, FactSet

Source: TheKobeisslLetter BofA
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If youinclude¢ K dzNEeRrhidg®@nove, Nvidiastockis now up
245,000 sinceit went public Thismeansthat if you invested
$100,000 in $NVDA in 1999 you would now have $245
MILLIONEvenif you invested$100,000in $NVDAjust 10 years
ago,you'd now have $21 million. Nvidiais now 5 TIMESarger
than Walmart by market cap and 9 TIMESarger than Netflix.
Sincel999 Nvidiahasadded $2.5 TRILLIOM market cap, or
$100billion PERYEARor 25 straightyears

Market Summary > NVIDIA Corp

949.50 uso

+949.09 (231,485.37%) 1 all time

2, 7:59 PM EDT - Disclaimer

Source: kobeissiletter
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#nvidia #performance

25 MAY 2024

#markets

¢ K dzZNBEUSstaekimarketheat map. $NVDAis literally holding

up the entire market
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#nvdia #bubble

NVDA refuses to dance to CSCO'diistorical pattern and is
headedto the moon...
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#nvidia #earnings

Nvidia posted record quarterly revenue of $26 billion on EPS of
$6.12, both above expectations. Here are the details:

w wS@Sydz$S bmMy: vkv U2 bPHcdn. Ot
260% jump in yeaover-year revenue for the 3rd largest

company in the world.

w DNRaa YIFINHAY 7Ty:: ObHLILI vkKvULOOD
w hLISNIGAYT YINBAY cps O0boLII v
w bSO LyO2YS KAG Fy2G§KSNIANBO2NF
628% increase over last year's Net Income of $2.04 billion

w b-GAAP EPS $6.12 ($0.54 beat).

w 5AOARSYR N}XAASR o0& MpmE:®

Q2 FY25 guidancRevenue ~$28.0B ($1.2B beat).

NVIDIA Q1 FY25 Income Statement

= Q1 FY25
- i
é(\i} Operating profit Ending Apr. 2025
$22.68 N ) $16.98
+23% Q/Q nVIDIA Gross profit ], Net profit
° 32098 SRR $14.98
% Revenue 250 010 57% margi
%a Data Center $26.0B RERNEN
== +18% Q/IQ i
Other
$0.48
Tax
25%) Q! R L)
% Gaming b -
Professional . o 25::::253 - Research®
1 i — Development
Visualization s . ($3.58) ($2.78)
& Automotive '-27 Cost of : PRYYY |
revenue e, Sales, General
570.1787 ($5.68) & Admin
(13%) Q/Q (50.88)
OEM & Other —— RS
Source: Quarterly results appeconomyinsights.com & APP ECONOMY INSIGHTS
‘ Source: App Economynsigths TheKobeissLetter

Page 25



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 25 MAY 2024

#markets

#nvidia #income

Nvidia'sNet Incomehit anotherrecordhighat $14.88 billion in
Q1. That'sa 628%increaseover lastyear'sNet Incomeof $2.04
billion. $NVDA

Nvidia Net Income
16,000 (Quarterly, SMillions)

14,000

10,000
8,000
6,000 @CharlieBilello

4,000 € CREATIVE PLANNING

2,000

-2,000

Apr-21
Dec-21
Aug-22
Apr-23
Dec-23

Aug-20

Source: CharlieBilello
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#GLOBALMARKETS WEEKLY WRAP -UP

#nvidia #market -cap

Nvidia'smarket cap hassurgedto over $2.5 trillion, surpassing
the entire German stock market The company added $175
billion in marketcapwednesdaywhichis five timesthe median

marketcapof companiedn the S&P500.

Market Cap of S&P 500 Components
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Average Market Cap of S&P Median Market Cap of S&P NVDA Market Cap Change at

500 Components

35.14

500 Components

175.15

Open

Source: bespoke
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Nvidiais biggerthan entire Germanstock market, the entire
Australian market or the entire Korean market Canadaand
Saudiare within reach

12718/ 2004 L 057232024 S
1 3D M M YD 1Y

> TSI -
5¢ Max Dsily w Table IAdd Data « # Edit Qo e #

Nvid%é Bigger Than Entire Stock Markets

Market cap now above Australia, Korea and Germany's

2005 | 2006 | 2007 | 2008 | 2009 | 2010 & 2011 2012 2013 @ 2014 | 2015 | 2016 2017 | 2018 | 2019 | 2020 | 2021 | 2022 2023 2024

Source: Bloomberg
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#nvidia #bitcoin

As of this writing, Nvidia $NVDAIs one of the few assetsthat
hasoutperformedbitcoin overa 10-yeartime period.

# NVIDIA Corp (NVDA) Market Cap % Change
Bitcoin Market Cap (1:BMC) % Change
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._,..F-—ﬂ-ﬂ"-"\_---h—-'-""‘/ﬂ 0.00%

-10.00K%
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Source: Lyn AldenYcharts
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#target #earnings #consumers

BREAKINGTANGIBLEIGN OF US CONSUMERVEAKNESS?
Target stock, $TGT, falls 8% after reporting weaker than
expectedearningswith a 3% revenuedeclinedue to consumer
weaknessTarget'sCEGsaidthe declinereflectsd O 2 y G dofy” dzS R
trends in discretionarycategorie€ The company'sstore traffic

fell by 1.9% less quarter and the averageamount spent by
customer also fell 1.9% Consumersbought fewer everyday

items like groceries along with fewer discretionary goods
Anothersignthat consumersare struggling

® Target Corporation - 1h - NYSE = UsD ~
0142.99 H145.80 L142.50 C143.66 +0.69 (+0.48%)
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1 ‘l | 4 I
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REVENUE DECLINE 152.00
DUE TO WEAKER \

CONSUMER SPENDING 150.00
148.00
146.00
EL —
142.00

13 14 16 20 21 22 &

Source: TheKobeissLetter

a ™

Page 30



Solarstocksare rallying,with a boostfrom China China'sSolar
Industry Group callson membersto crackdown on low-price
competitionto stop a pricewar. InvescoSolarETHTAN)umped
almost9%

TAN US 3 P46.37 /46.41P 1x1

. At 20:27d Vol 3,114,896 043.30P H47.36D L 43.17P Val 143.344M &
TAN US Equi 96) Actions ~ 97) Edit ~ [Z2 G 2523: TAN Invesco Solar ETF
05/23/2023 (=18 05/22/2024[=IRSPMl  ocal CCY K 5
1D 30 1M 6M YID 1Y 5 Max Dailyv & {f + Table & # Edit Chart G2 2%

TAN Invesco Solar ETF

M ast Price 46.40 8.13%
High on 07/17/23 73.55
Average 51.7747
Low on 04/19/24 39.59

May Jun ~ Jul  Aug

Source: Bloomberg

Source: HolgerZ Bloomberg
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#ferrari #stock #one -pager

@ FerrariQl One Pagerby @TheRayMyers & Ferraripricing

power in play & 0% Shipment Growth, +20% Americas
Revenue+13.5% EMEARevenue+10.9% Total Revenue+19%
Net Income,+20% FCFe1.58B Revenue- €352M Net Income-

€423V FCF

Ferrari specializes in crafting high-

@
performance luxury sports cars
’gj renowned for iconic design, racing

heritage, and exclusivity. The

€73B Market Cap company embodies the pinnacle of
L +187% 5Y automotive craftsmanship.
L +20% YTD
Revenue & FCF Q1 2019-2024 Revenue Segments @3 Margins
Hl china [l Rest of APAC Americas QD/

B EmEA
€800M

czoe o 49.3% Gross
i _/\/\ O 27.9%EBIT
€108 i~ O 22.2% Net
cosB I I l l R T e e O 26.7% FCF
e com

Q12019 Q12020 Q12021 Q12022 Q12023 Q12024 ,"&"' ,LQ—O' m°’ib ¢°'9 ,,9"7"

Key Facts 2026 Growth Estimates
O +13.5% EMEA Revenue () +7.7% Revenue CAGR

) +20% Americas Revenue () +9.8% EBIT CAGR
O +10.9% Revenue ) +11.6% EPS CAGR &
O +20%FcF Fair Value Bar Price
O +19% Net Income S ) =
o +0% Shipments  -13% OFF
$ Valuation E Moats @ Opportunities ws Price Target
- 2 O Low
o 65 P/FCF F1 T.eam ) e Lifestyle Brand :;:2 High
* Engineering e Geographic expansion $456 Average

0 48 2026 P/FCF, grang Strength < Margin expansion

Global Equity Briefing globalequitybriefing.com
12. May 2024 G@TheRayMyers
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Hand-curated selection of the best charts & news flow 25 MAY 2024

#gold #weekly

Goldhadit worst weekin 8 months(sinceSept2023

T High on 05/19 22:30 2450.07
- Average 2350.71
1 Low on 05/03 06:30 2277.35

M GOLD SPOT $/0Z - Last Price 2332.81
2450

2350

e F2300

15 16 17 18 19 22 23 24 25 26 29 30|01 02 03 06 07 08 09 10 13 14 15 16 17 20 21 22 23 24
Apr 2024 May 2024

Source: Bloombergwww.zerohedge.com
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Multiple times in history, the precious metals industry was
considered the largest market among global assets Today,
however, it has shrunk so much that it's almost a rounding
error. Will capital start to flow backinto this industry?If yes,
the impacton pricescouldbe substantial..

Gold & Gold Miners as a % of Total Global Assets
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Source: Siberjunge.de; Erste Group Research; Lawrence Lepard
For 2024 Data: Bloomberg; McKinsey & Company; Tavi Costa © 2024 Crescat Capital LLC

Source: CrescatCapital, Bloomberg
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Hand-curated selection of the best charts & news flow 25 MAY 2024

#gold #sp500 #performance

There are two ways to interpret thhart

1. Gold has an upside potential

2. Gold has been a horrible investment compared with equities
for quite a while

What's your view?

Chart 4, The ratio of gold to the S&P 500 is at its lowest level in
decades, showing a clear undervaluation of gold

25

20

Gold to S&P 500 ratio

0

68 72 76 80 B84 88 92 96 00 04 08 12 16 20 24
Base 100 = 04/01/1968. S&P500 Total Return index.
Source: Bloomberg, Datastream, SG Cross Asset Research/Global Asset Allocation

Source: Micheal A.Arouet
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FromPetrodollarRecyclingo GoldRecyclingJeffCurrie,CSOof
EnergyPathwaysat Carlyle Group, has his theory about why
Goldrisesdespiterising real interest rates Emergingcountries
like the BRICSvould trade oil in local currency& no longerin
Dollars But the local currency would immediately be
exchangedor gold b/c nobodywantsto hold Chinesaenminbi
or Indianrupees

USGGT10Y 2.0966 .03 2.1021,2.0966
At 5/17 0p2.0462  Hi2.098¢  L02.0444  Prev 2.0635 Vol 0 &y
USGGT10Y Index 96) Actions ~ 97 Edit ~ [Z2 G 1421: US 10y real rates Gold

01/01/2019|=18 05/17/2024|=IRESM| ocal CCY B 5
1D 30 1M 6M YID 1Y 5Y Max Dailyw & - Table ENREE < 7 Edit Chart 2 £

Gold and Real Rates

[2415.22)
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1600~
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US 10y real rates
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ource: Bloomberg

Source: HolgerZ Bloomberg
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Hand-curated selection of the best charts & news flow 25 MAY 2024

#silver #weekly

Silverwas down on the week but outperformed gold, holding
above$30
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Silverhas soaredby more than a quarter this year, outpacing
gold and makingit one of the & S | B&K}Berforming major
commodities Yet in relative terms, silver is still cheap It
currently takes about 80 ouncesof silverto buy 1 ounce of
gold,comparedwith the 20-yearaverageof 68. Meanwhile,per
FinanciaPost>>>Silverhasa dual charactervaluedboth for its
usesasa financialassetand anindustrialinput, includingclean
energy technologies The metal is a key ingredient in solar
panels,and with robust growth in that industry, usageof the
metal is expectedto reacha recordthis year, accordingto the
SilverlInstitute. Againstthat backdrop,the marketis headedfor
a fourth year in deficit, with this & S | ddRtageseenas the
secondbiggeston record

Silver Market Heads for Fourth Straight Year of Shortages
Second-highest deficit on record forecast for 2024

| Silver market balance
100M oz

| | I I 1 I I I '
2015 '16 A7 '18 . : : '2 23 2024

Source: Silver Institute
Note: %2024 is forecast Bloomberg
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Copperjust had its worst 2-day declinein 13 years A much
neededshakeout to resetthe sentiment

Copper Prices

2-Days Change
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Source: Bloomberg; Tavi Costa ©2024 Crescat Capital LLC

Source: Bloomberg,TaviCostaCrescatCapital
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As highlighted by Tavi Costa-> Despite the recent surge in

copper prices, when adjusted for true inflation, the metal is
trading at levelswe sawin the early 1990s. Will copper prices
adjustedfor goldstill be this low by the end of this decadeif we

proceed with one of the largestinfrastructure developments
we've seenin the last100years???

Copper Adjusted for Gold Prices

VSO ()

1975-1979 1980-1984 1985-1989 1990-1994 1995-1999 2000-2004 2005-2009 2010-20 2015-2019

Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC

Source: CrescaCapital, Bloomberg
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Hand-curated selection of the best charts & news flow 25 MAY 2024

#oll #weekly

Despite a rebound on Friday oil prices ended lower on the

weekwith WTIclingingto $78

1t T High on 04/12 07:00 87.67
-+ Average 80.75

IE. Generic 1st 'CL' Future - Last Price 77.72
1 Low on 02/15 03:00 75.78

P-88.00

P86.00

Feb15  Feb29 T Marls | Mar28 T A5 Apr 30 T May 15 M'a)? %
2024

Source: Bloombergwww.zerohedge.com
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#us #gasoline #supply

JUSTIN: The Bidenadministrationannouncesit is releasingl
million barrels of gasoline from a Northeast reserve These
reserveswere establishedto supplementin times of a natural
disaster However,the Biden Administrationsaidthis is a move
to lower gas prices ahead of the summer The sale, from
storage sites in New Jerseyand Maine, will be allocatedin
incrementsof 100,000 barrels at a time. EnergyDepartment
officialssaidthis shouldhelp createlower gaspricesby July4th.
energyinflationis stillamajorissue

Biden releasing 1 million barrels
of gasoline from Northeast
reserve in bid to lower prices at

pump

( Source: TheKobeisslLetter
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Hand-curated selection of the best charts & news flow 25 MAY 2024

#dollar #weekly

The dollar continued to flip-flop, rallying this week after last
week'sdecline

May 2024

Source: Bloombergwww.zerohedge.com
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

25 MAY 2024

#us #treasuries #weekly

Treasuryyields were all higher on the week, but it was the
short-endthat notablylagged(2Y +12bps,30Y +1bps)..

Normalized As Of 05/17/2024

Last Price
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 25 MAY 2024

#us #treasuries #2y #weekly

The 2Y yield rallied up toward the 5.00% dangerzone (its
biggestweeklyyieldincreasen sixweeks)..

P5.0500

- Last Price 4.9461

F4.7500
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 25 MAY 2024

#us #yield -curve

Theyield curve (2s30s) flattened bigly this week (-12bps - the
biggestweeklyflatteningsinceFebruary)

" Mar22 © " Mar29 ~ Apr8  Apris Apr22 7 Apr3o May 8§ Wayas <ot Mayi24

Source: Bloombergwww.zerohedge.com
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Hand-curated selection of the best charts & news flow 25 MAY 2024

#hedge -fund #treasury #short

HedgeFundshave now built the largest10-year Treasuryshort
positionin history while AssetManagershave built the largest
long position

Treasury Futures Positioning
How investors stand overall in terms of 10-year future equivalents

B Hedge fund net (10-year equivalent) M Asset manager net (10-year equivalent) 110.0
, B i D g
e s e 5 5.0 3
i -
s [\
0
00 @
~~
3
50 &

Source: Bloomberg, CFTC Bloomberg @

Source: Barchart Bloomberg
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Hand-curated selection of the best charts & news flow 25 MAY 2024

#japan #10y #yield

Japars 10-YearBond Yield hits 1% for the first time in more
thanadecade

Japan's 10-Year Yield Reaches Closely Watched Level of 1%

W Japan 10-year yield
~1.00

+0.95

juadiad

+0.85

+0.80

+0.75

Apr 5 Apr 15 Apr 22 Apr 30 May 8 May 15
2024
Source: Bloomberg Bloomberg @

Source: Barchart
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#japan #yen #10y

Thelessonfrom Japanif youdon't getyour debt undercontrol,
you haveto useyour centralbankto capyieldsto avoida debt
crisis,causingbig Yendevaluation If the Eurozonedoesn'tfind
a way to bring high periphery debt levelsdown, the Euro will
follow the samepath.

10-year gov't bond yield, in % (Apr. 2024)
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Government debt versus 10-year bond yields in the
G10 and Euro zone. Sources: IMF and Bloomberg
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#macro

#us #macro #surprises

After six straightweeksof 'weakness'USMacro Surprisedata
surged higher this week (Good News) - it's biggest positive
weeklyshift sinceJanuary

“Lao

& M Citi Economic Surprise - United States - Last Price -10.90
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Source:www.zerohedge.com , Bloomberg
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#macro

#us #pmi #inflation

Wall Street pull-backyesterdayis mainly explainedby the PMI

data Thebiggestconcernwasthe pricesprint asit showsthat

more costincreasesare comingfor companiesand consumers
alike 1) Input pricescontinuedto rise sharplyin May, the rate

of inflation acceleratingo registerthe secondlargestmonthly

increaseseen over the past eight months 2) Manufacturers
reported an especiallysteepincrease sufferingthe largestcost

rise for one-and-a-half yearsamid reports of higher supplier
pricesfor a wide variety of inputs, includingmetals,chemicals,
plastics,and timber-basedproducts,as well as higher energy
and labor costs 3) Service sector costs also rose at an

increasedate, reflectinghigherstaffingcostsin particular

S&P Global Flash US PMI price indices

Manufactunng Input Pnces Manufactunng Output Prices

Services hiput Prices Services Prices Charged

2019 200 2021 2027 2023 2024

Dsta compled May 23, 2024, ndex, 53, 50 = mMiahion snce prenous maontn
Souwrce S&F Glcbal PM
© 2024 SAP Glohal

( Source: S&P Global, Markets & Mayhem
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#macro

Could headline inflation start following the rebound in
commoditiesprices?

Commodities vs. Inflation

M S&P GSCI Equal Weight Commodity Sector (R1)
US CPI Urban Consumers YoY NSA (L1)
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Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC

Source: TaviCosta, Bloomberg

Page 52



#macro

Shanghaiand global freight costs are surgingagain We just
experiencedne of the steepest2-weekchangesn history.

Shanghai Freight Cost

2-Week Changes in Shanghai Shipping Exchange Shanghai (Export) Containerized Freight Index

i1

Shanghai Shipping Exchange Shanghai (Export) Containerized Freight Index

«

1% Wave

2016 2017 2018 201 202 2021 2022 2023 2024
Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC

Source: TaviCosta, Bloomberg
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#macro

#us #credit -card #delinguency

UScredit card delinquencyrates jumpedto 8.9% in Q1 2024

the highest since 2011 To put this in perspective, the

delinquencyrates in 2021 were just ~4% This meanscredit

card defaults have more than DOUBLEDN just 3 yearsand

have been rising at the fastest pace sincethe 2008 Financial
Crisis Meanwhile,seriouscredit carddelinquencyrates of 90+

daysjumpedto 7%, alsothe highestsince2011 USconsumers
are feelingthe pain of high rates with record high credit card

debt.

Share of credit card balances transitioning into delinquency

Quarterly; Q12003 to Q12024

Data: New York Federal Reserve; Note: Shows share of balances where payments are at least 30 days late; Chart: Axios Visuals

S Source: TheKobeisslLetter
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#macro

#us #debt #spending

USfederalbudgetcrossegrim milestoneasinterest payments
overtake defense spending The United Stateshas long had
the ¢ 2 Ndbigg@sidefensebudget,with spendingthis yearset
to approach$900 billion. For the first sevenmonths of fiscal
year 2024, which beganlast October, net interest payments
totaled $514 billion, outpacingdefenseby $20 billion. Budget
analyststhink that trend will continue, making 2024 the first
year ever that the United Stateswill spend more on interest
paymentsthan on nationaldefense

SOARING INTEREST COSTS

Interest payments on federal debt are set to overtake defense this year as the
third-largest category of spending.

$1,000B
2024 ESTIMATE NATIONAL
DEFENSE

NET INTEREST
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$4008B
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Y7 H
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S Source:yahoofinance
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#macro

Deflationary forces are intensifying again in Germany.
Producerpricesfell by 3.3% YoYin April. In March, the decline
was2.9% PPlisagoodleadingindicatorfor CPI
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#macro

#china #slowdown

Chin&@conomicmiracleis ending,leavingPresidentXiJinping
w/a challengenone of his predecessordaced how to govern
after the boom. In a democracy,the gloomy mood in the
country would spell trouble for the leader Since Ronald
Reaganin 1980, US presidential candidates have posed a
simple questionto voters Are you better off today than you
were four yearsago?Whenthe answeris @ y* 2\ Xiffgfor the
White Houseincumbentto packtheir bags

From Surge to Slowdown

Under Xi, average incomes are growing at a much slower pace

® Real disposable income growth

E@ee
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#macro

#china #bank -outflows

BREAKING: : China sees largest bank withdrawals in history
last month of just under 4 trillion yuan

China Saw Record Bank Withdrawals in April
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#geopolitics

#china #renminbi #trade

wChinanow settles half of its crodsorder trade inrenminbi,

up from zero in 2010

w WAA&aS Ay wa. dzadfoofidisHaehyrot K (i a

Beijing and its allies, such as Russia

w /[ KAYFUda LINRY2GA2Y 2F [/ Lt{=

Swift, may support rise in RMB use

CHINA: SHARES OF RMB AND USD IN
FOREIGN RELATED RECEIPTS AND PAYMENTS

(PERCENT OF TOTAL)

- USD
e RMB

o0 60

a ™

Source: AgatheDemarais
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#geopolitics

Chinamay well be the world leader for agsking trade ties

w /| KAYySasS FTANXYa KIF@S 6SSy RS@SH
markets over past ten years

w CKAA NBRdAzOS& [/ KAYlF U&ushpt Al yOF
shielding Beijing from geopolitical tensions

China is seizing export markets formerly dominated by western countries

Exports to regions (Sbn)
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#china #taiwan
Meanwhilein taiwan...

&2 Warintel @
@warintel4u

25 MAY 2024

#geopolitics

#BREAKING: China has completely surrounded Taiwan in all directions.

China currently has over 30 ships and 40+ fighter jets active in training.

—Current Report
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#geopolitics

Ascarychart... the globalimpacton GDPof awar in Taiwan..

Global Impact on GDP of War Over Taiwan
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#centralbanks

#fed #rates #expectations

Good macro news' sent rate-cut expectations tumbling
(hawkishly)Jower

‘When Will the Fed Cut Rates?
0Odds the Fed Cuts the Target Rate to 5.00% to 5.25%
As Calculated by the Chicago Mercantile Exchange's Fed Watch Tool
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While the FED monetary policy is seen as restrictive, The
BloombergUS FinancialConditionsindex is at record highs
Risk premia in stocksand credit are near all-time tights as
commoditiesare breakinghigher

BFCIUS 1.166 As 0f 05/17/24
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Chinas moneysupplyis surging ~~

CHINA'S BROAD MONEY REACHES
THE U.S, EURO AREA, AND UK COMBINED
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Hand-curated selection of the best charts & news flow 25 MAY 2024

#bitcoin #weekly

Bitcoin rallied for the secondweek in a row, reboundingto
$69,0000n Friday..
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 25 MAY 2024

#bitcoin #pizza-day #history

Happy Bitcoin Pizza Day, everyone! 14 years ago, Laszlo
Hanyecza Floridianprogrammer,bought 2 PapaJohn'spizzas
for 10,000 $BTC Today,those pizzaswould be valuedat $700
million.

(@) CoinGecko & @coingecko - 3h

' 14 years ago, Laszlo Hanyecz, a Floridian programmer, bought 2 Papa John's
pizzas for 10,000 $BTC. Today, those pizzas would be valued at $700 million.

Happy #Bitcoin J8 Pizza Day, everyone! ¥
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#GLOBALMARKETS WEEKLY WRAP -UP

#bitcoin #etf #hedge -fund

13F filings showinga number of the top HedgeFundstrading
the USBitcoin ETR a

Bitcoin ETF Exposure for Top 25 Hedge Funds
Own BTCETF QTY (BTC)

Rank

R2OVONOUAWN =

NNNNONSDQQQQaaaa
DAWN=20O0OWONOOUMOW

25

As of 3/31/2024

Hedge Fund

Citadel Investment Grp
Bridgewater Associates
Millennium Mgmt.
Mariner Investment Grp
AQR Capital Mgmt.
Balyasny Asset Mgmt.
Ares Mgmt.
Renaissance Tech.
Alphadyne Asset Mgmt.
Point72 Asset Mgmt.
D.E. Shaw

Exoduspoint Cap. Mgmt.

Verition Fund Mgmt.
G.S. Asset Mgmt.
Garda Capital
Schonfeld Str. Advsrs.
Bluecrest Cap. Mgmt.
Fortress Investment Grp
Tiger Global Mgmt.
Elliot Investment Mgmt.
Cerberus Capital Mgmt.
Two Sigma Investments
Element Capital Mgmt.
Lighthouse Partners
Sculptor Capital Mgmt.

Yes
Not yet
Yes
Yes
Not yet
Not yet
Not yet
Yes
Not yet
Yes
Yes
Not yet
Yes
Not yet
Not yet
Yes
Yes
Yes
Not yet
Yes
Not yet
Yes
Not yet
Not yet
Yes

771

27,263
437

84

1,089
126

89

6,734

753

168

29

833
/. RIVER
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Shareof Bitcoin Volume During US Market Hours Surgesto
Record 46% of this & S | ddddativevolume seenin prime US
hours Gainin shareof tradinglikely linkedto ETFsKaikosays

Bitcoin Trading During US Market Hours
Data suggest 2024's record share may be linked to spot-Bitcoin ETFs

M Percentage of Bitcoin traded during US market hours from Jan. to April of each year
2012 36.8%

2013 39.1

2014

2019
2020 36.1
022
2023

2024

Source: Kaiko

Source:bloomberg
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Hand-curated selection of the best charts & news flow 25 MAY 2024

#ether #weekly

Ethereumdramaticallyoutperformedbitcoin with its bestweek
sinceJuly2021
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Source: www.zerohedge.com , Bloomberg

PRIVATE

BANKING Page 70


http://www.zerohedge.com/

#GLOBALMARKETS WEEKLY WRAP -UP

#ethereum #etf

SE@pproves8 EthereumETFsncludingBlackRocland Fidelity
But ETHssuersmust havetheir S1 registration statementsgo
effective before trading can begin It's unclear how long this

processwill take but someanalystsare speculatinghat it could
take weeks

Source: Decrypt

Page 71



