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Chart of the week
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Chart 15: YTD cash inflows are now higher than in all of 2020
Global money market fund flows — annual (Sbn)
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Nasdaq gained despite hawkish Powell

The main US equity indices were mixed with the Nasdaq
outperforming (along with the S&P500) while The Dow ended

lower on the week Growth stockshandily outperformed value
shares,helped by another substantialearningsand revenuebeat
by artificial intelligencechipmakerNVIDIA Financialgulled back
earlyin the week after S&PGlobaldowngradedits credit ratings
of five regionalbanks Severaketailersreported 2Q results,which
arguablyoffered a generallycautiouspicture on the health of the

U.S consumer Onthe macroside, disappointingdata dominated
the week with the Citi macro surpriseindex tumbling most since
April. Therewere some bright spots the weekly joblessclaims
report camein at 320,000, the lowest level in three weekswhile

US new home salesreached their highestlevelin Julysinceearly
2022 despite the highest mortgage rates in years On Friday,
before the central 6 | Y dnfu@lsymposiumin JacksorHole Fed
ChairPowell'sspeechwas hawkishbut more balancedthan last
year and than some had feared The highlight was on data

dependencyas options remain open After hitting its highest
intradaylevel (4.36%) since2007on Tuesdaythe US10-yearyield

fell backto end relatively unchangedfor the week at 4.24% In

Europe, the STOXXEurope 600 Index ended 0.66% higher as
Europeannatural gaspricesdropped and expectationsgrew that

interestratesmay soonpeak Chinesestocksfell asinvestorsgrew
more pessimisti@boutthe O 2 dzy” &chiddriiédutlook.
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Hand-curated selection of the best charts & news flow 26 AUGUST 2023

#weekly #summary

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 34,347 -0.4% 3.6%
S&P 500 Index 4,406 0.8% 14.7%
NASDAQ 13,591 2.3% 29.8%
MSCI EAFE * 2,074 0.8% 6.7%
10-yr Treasury Yield 4.23% 0.0% 0.3%
Oil ($/bbl) $80.06 -0.7% -0.2%
Bonds $95.87 0.3% 0.7%

Source: Factset 08/25/2023. Bonds represented by the iShares Core U.S. Aggregate Bond ETF. 4-day performance ending on Thursday.
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#us #equities #spx

In spite of the JacksorHole angst,the S&P500 is up 0.8% for
the week However,the index remainsbelow 50 days moving
average

SPY SPOR S3P 500 ETF NYSE ®StockChartscom W@
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#us #sp500 #stock #bond

S&P500to 10-yearnote ratio is goingparabolic

TS US Stock-to-Bond Ratio (S&P 500 to 10yr Note)
200.0

180.0
160.0
140.0
120.0

100.0

The Daily Shot*
1996 1999 2002 2005 2008 2011 2014 2017 2020 2023

L,

i YOUONDK; NKS 5 Af &

Page 5



Gf §%; 8§+ a¥MUui BEMNM&E8GBEA a

#us #sp500 #bonds #equities

Sincethe COVIDCrashlows in March 2020, USequity markets
have more than doubledthe performanceof bonds Asshown
below, that's the best performanceever over a similar time
window, topping the strongest stocksbonds outperformance
from the tech bubbleof the late 1990s and early 2000s.

Relative Total Return of S&P 500 vs Bloomberg Aggregate Bond Index
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#sp500 #investing #returns

#markets

The medianyear since1928 hasexperienceda 13% intra-year
drawdown in the S&P 500, making 2023 relatively mild by
comparison The7.8% pullbackin FebruaryMarchis the largest

thusfar
Year DD TR |Year DD TR [Year DD TR |Year DD TR | Year DD TR
1928 -10.3% 43.8% (1948 -135% 57% |1968 -9.3% 10.8%|1988 -7.6% 16.6%| 2008 |-48:8%) -37.0%
1929 8.3% |1949 -13.2% 18.3% (1969 -16.0% -8.2% (1989 -7.6% 31.7%| 2009 -27.6% 265%
1930 -25.1%|1950 -14.0% 30.8% (1970 -259% 36% |1990 -19.9% -31% | 2010 -16.0% 15.1%
1931 -438%|1951 -8.1% 23.7%|1971 -13.9% 14.2%|1991 -57% 305%| 2011 -194% 21%
1932 86% |1952 -6.8% 182%|1972 -51% 18.8%[1992 62% 76% | 2012 -99% 16.0%
1933 -29.4% 50.0% |1953 -14.8% -1.2% |1973 -23.4% -14.3%|1993 -50% 10.1% | 2013 -58% 32.4%
1934 -29.3% -1.2% |1954 -4.4% 526%[1974 -37.6% -259%|1994 -89% 13% | 2014 -7.4% 137%
1935 -15.9% 46.7% | 1955 -10.6% 32.6% |1975 -14.1% 37.0% (1995 -25% 376%| 2015 -124% 1.4%
1936 -12.8% 31.9% (1956 -10.8% 7.4% |1976 -8.4% 238%(1996 -76% 230%| 2016 -105% 12.0%
1937 245/6% -35.3%| 1957 -20.7% -10.5%| 1977 -15.6% -7.0% 1997 -10.8% 334%| 2017 -2.8% 218%
1938 -28.9% 29.3% (1958 -4.4% 43.7%|1978 -136% 6.5% (1998 -19.3% 286%| 2018 -198% -4.4%
1939 -21.2% -1.1% 1959 -9.2% 12.1%|1979 -10.2% 18.5% (1999 -12.1% 21.0%| 2019 -68% 315%
1940 -29.6% -10.7%)| 1960 -13.4% 0.3% |1980 -17.1% 31.7% /2000 -17.2% -9.1% | 2020 -33.9% 184%
1941 -22.9% -12.8%| 1961 -4.4% 26.6%|1981 -18.4% -4.7% (2001 -29.7% -119%| 2021 -52% 28.7%
1942 -17.8% 19.2% |1962 -26.9% -8.8% | 1982 -16.6% 20.4% |2002 -33.8% -22.1%| 2022 -254% -18.1%
1943 -13.1% 25.1% 1963 -6.5% 226%|1983 -6.9% 22.3%|2003 -14.1% 28.7% [2023YTD -78% 2
1944 69% 19.0%[1964 -35% 16.4%|1984 -12.7% 6.1% [2004 -8.2% 10.9%
1945 69% 358% 1965 -9.6% 124%|1985 -7.7% 312%|2005 -7.2% 4.9%
1946 -26.6% -8.4% |1966 -22.2% -10.0%|1986 -9.4% 18.5%|2006 -7.7% 158%
1947 -14.7% 52% [1967 -66% 238%|1987 -335% 58% [2007 -10.1% 55%
Note: Closing Prices for Drawdowns
(does not include intra-day or € CcREATIVE PLANNING @CharlieBilello
idonds)
Source: Bespokeinvest
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#sp500 #seasonality #volatility

Stockmarket (sp500) volatility in 2023 has tracked alongside
historicalseasonalityA continuationof that trend would imply
a spikein volatility iscoming..

VIX Seasonality
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The systematidongis verylongandtracksthe SPXclosely

Systematic Positioning in US Equities ($)

Source: 6S
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#us #equities # jackson-hole

More often than not, stocksrise the week after JacksorHole
Will this year follow the pattern, or will it be one of the outlier
yearswith a selloff?

Jackson Hole Pattern
US stocks historically rise in week after Fed chair's speech

W 1-week post S&P 500 return
1-week volatility measuring the standard deviation of S&P 500 daily price moves
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Source: Bloomberg Intelligence

Source: Markets& Mayhem Bloomberg
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#us #equities #jackson-hole
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#markets

Price changesbefore/on/after FEDspeechesat Jacksonhole
" since 2003 there are 7 instances$SPXdown 2 weeks prior
to JacksorHole .. 6 of 7 instances,equitiesrose in the week

post-JH. £

S&P 500 Price Change before/on/after Fed Speeches at Jackson Hole (JH)

Since 1998 ¢ yiative  S&P 500 1D |Cumulative| Cumulative  Cumulative
Jackson Hole 2 Weeks Speech 1 Week 1 Month 2 Months
Speech Day Into JH Day Post JH Post JH Post JH
8/28/1998 -3.0% -1.5% -6.6% -2.5% 5.4%
8/27/1999 4.9% -1.0% -0.4% -6.9% 0.1%
8/25/2000 3.3% -0.1% 0.8% -5.4% -8.5%
8/31/2001 -4.5% 0.4% -3.2% 6.4% -0.9%
BLE0L20Q2. e e e SR s Q2% PR . oo IR e e o s 2 B
8/29/2003 1.2% 0.5% 2.9% 1.5% 4.8%
8/27 /12004 3.9% 0.2% 0.8% 0.9% 2.3%
8/26/2005 -2.1% U.6% 0.5% U.4% 1.2%
8/25/2006 1.9% 0.1% 1.2% 3.1% 6.3%
8/31/2007 3.3% 1.1% -0.4% 5.6% 3.6%
8/22/2008 0.9% 1.1% 0.4% -7.2% 31.4%
8/21/2009 1.0% 1.9% 2.1% 5.3% 7.2%
8/27/2010 -3.4% 1.7% 5.5% 9.3% 13.0%
8/26/2011 -1.1% 1.5% 1.3% -0.7% 10.9%
8/31/2012 -1.1% 0.5% 2.1% 3.7% 2.1%
8/22/2014 4.3% -0.2% 0.6% 0.3% 1.4%
8/26/2016 -0.6% 0.2% 0.3% 0.1% 2.1%
8/25/2017 0.0% 0.2% 1.5% 2.8% 5.8%
8/24/2018 0.1% 0.6% 1.6% 1.7% -6.9%
8/23/2019 -0.5% -2.6% 0.1% 2.1% 3.4%
8727 /2020 2.9% 0.2% -0.7% -4.1% -4 8%
8/27 /2021 0.2% 0.9% 1.5% -2.5% 3.0%
f/26/2022 0.2% -3.4% -6.5% -11.4% -71% B
Average 0.4% 0.0% 0.2% -0.9% 0.1%
Median 0.1% 0.2% 0.6% 0.3% 2.1%
Win Ratio 57% 5 7 52% 57%
Positive 2 Weeks Into Jackson Hole (N=13)
Average 2.2% 0.4% 0.9% -0.4% -1.5%
Median 0.1% 0.2% 0.6% 0.3% 2.1%
Win Ratio - 69% 77% 62% 62%
Negative 2 Weeks Into Jackson Hole (N=10)
Average 1.8% 0.4% 0.8% -1.5% 2.2%
Median 0.1% 0.2% 0.6% 0.3% 2.1%
Win Ratio - 40% 60% 40% 50%
Since 2003 - Negative 2 Weeks Into Jackson Hole (N=7)
Average -1.3% -0.4% 0.5% 0.5% 2.7%
Median 0.2% 0.4% 1.0% 1.2% 2.7%
Win Ratio = ., 43% 86% 57% 5%
8/25/2023 -2.2%

Soureca: Fundstrat. Bloombern

(

Source: FundStratthru Carl Quintanilla
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#us #2q #earnings

With 94% of companiesreported, S&P500 Q2 GAAPearnings
per share are up 16% over the prior year, much better than
expected
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S&P 500 As Reported (GAAP) EPS Growth (Quarterly, YoY %)

Data Source: S&P Dow Jones (94% Reported in Q2 2023)
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#us #earnings #momentum

If consensugstimatesprovetrue, the secondquarter will mark
the end of the earnings downturn. S&P 500 earnings are
expectedto turn positive in the third quarter and rebound
further in 20241

Consensus expects an EPS trough before a Q3, Q4, and 2024 rebound
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Source: Bloomberg, Edward Jones
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#us #earnings #revisions

If buildinga casethat Augustequity mkt weaknesss likelyto be
limited in degree& duration, then you probablylike what you
seefrom the earningsrevisiontrend (whichis still up andto the
right).

EARNINGS REVISION TREND AND S&P 500
5,000

4,500
4,000
70%
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Earnings Revision Trend measures the percentage of S&P 1500 companies that have had earnings estimates for their
next fiscal year revised higher over the past 30 days.
20% r T T T T T T T T T
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——S&P 1500 Earnings Revision Trend —S&P 500 Powered by’ CHARTS
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#markets

#us #equities #relative -valuations

The last timdJS10Yyieldswere this far abovesp500divide
yields was sept/oct 2007 (BNP Paribas funds
liquidate,Fedslashes rates, market peaks...)
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#us #equities #relative -valuations

wOn the positive side, absolute)valuationshave improved as
stock prices have dipped and earnings have held up
wOn the negativeside, the rise in bond yieldsimply a lower
Equity RiskPremium,now at 39ps (19-year low), i.e equities
are more expensivevs. bondsthan at the start of the Summer..

Chart 3: Equities are looking more and more expensive..
Equity risk premium (S&P 500 eamings yield - UST 10Y yield)
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Source: BofA Global investment Strategy. Bloomber
o 4

9 i Y§ CRRaPBNR . WYy Sax
‘_

Page 16



Priceto EarningRatios..

NVIDIA114
Amazon 104
Tesla66
Netflix 44
Microsoft 33
Facebook33
Apple 30
Google 28
S&P500. 24

Priceto SaledRatios..
NVIDIA36
Microsoft 11

Tesla 8.8

Apple 7.4
Facebook6.3
Google 5.9

Netflix: 5.9

Amazon 2.6
S&P500 2.4
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In case you missed it..what's going on with Citigroup?
yesterdayit had its lowest close of 2023 backto the panic
levelsof mid-Marchwhen SiliconvalleyBankfailed

Source: James Bianco
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In caseyou missedit... CharlesSchwalowes130% of their total

equity capital to short duration FHLB*loans that have to be

paid back soon Total assets $350 billion... Source

FinancelLancelot Whatlsthe FederaHomelLoanBankSystem
(FHLB)?The Federal Home Loan Bank System (FHLB)is a
consortiumof 11 regionalbanksacrossthe U.S that provide a

reliable stream of cashto other banksand lendersto finance
housing, infrastructure, economic development, and other

individualand communityneeds TheFHLBs a network of 11

regional banksthat provide cashto other banksin order to

keep money flowing to consumersand businessesThe FHLB
was created by the federal government during The Great
Debnression

Eq%  PHLS sdvences FWLB sivences TOTAL SHORT
Jess than 3 pear 13 yeses TERM L8
250000
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SNVDANVIDIAQ2 FY24 in one chart by App Economyinsight

Nvidia sharesclimbed 8% in extendedtrading on Wednesday

after the chipmakerbeat estimatesfor the secondquarter and

issued optimistic guidance for the current period.

Nvidia said it expects third-quarter revenue of about $16

billion, higher than $12.61 billion forecastby Refinitv b @A RA | Q&
guidancesuggestssaleswill grow 170% on an annualbasisin

the currentquarter.

NVIDIA Q2 FY24 Income Statement

$10.3B <« J Operating profit
+141%QIQ — $6.88
NVIDIA ol i s margin Net profit
% $9.58 *21pp Q/Q $6.28
=1= 70% margir 46% margin
_:gg Data Center Revenue +5pp Q/Q “
$13.58 —
+88% Q/Q Oth
$0.28
pr— Tax
i 1% Q/Q (50.88)
% Gaming
Professi | 30-43 Operating : Research &
Virstlaelsi:Iaot?:n —_ 3 . expenses X B oeveiopment

($2.78) ($2.0B)

$0.38 Cost of
(15%) Q/Q revenue g
Automotive — ($4.08) Sales, Genera 1

& Admin

$0V1787 ($0.68)
OEM & Other — € QZ rvz4
Source: Quarterly results appeconomyinsights.com & APP ECONOMY INSIGHTS
( Source: CNBC, App Economy Insight
¢
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Nvidia (BNVDA)data center revenuein 2Q was $10.32 billion
vs $3.81 billion y/y, beating estimatesof $7.98 billion. In less
than a decade,it's gone from a rounding error to the main
sourceof sales

Nvidia’s Data Center Unit Takes Off
In less than a decade, it's gone from a rounding error to main source of sales

B Revenue W Estimate
5408

30

20

FY FY FY FY FY FY FY FY FY FY FY
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: Company data compiled by Bloomberg Bloomberg

Source: Bloomberg
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NvidiaCEOQ: "Software |s Eating the World, Biits Going to Eat
Software" (and Nvidia eats Al?)

After Nivdia$NVDA earnings yesterday:

1. Nvidia is now worth 8.8x more than Intel

2. Nvidia is now worth 6.9x more than AMD

3. Nvidia is now worth nearly 3x as much as JP Morgan by
market cap

4. Nvidia is now the 5th most valuable public company

5. Nvidia expects $183 million in revenue per DAY in Q3

6. EPS increased by nearly 900% since last year
7. Short sellers have now lost nearly $10 BILLION this year

NVIDIA eats Al

Al eats the
Software eats software
the world Q
- ':}o ) DS B

Source: BarisAksoy TheKobeissL etter
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Nvidiaestablishedtself in the $1 trillion club. But expectations

for Wednesday'snumbersare immense In Q1, Nvidia $NVDA
crushedl y | f @v@nugeSimatesby 10.4%asrevenuesrose
19%QoQto $7.19 billion. Thestrongsequentialgrowth wasled

by record data centerrevenue,primarily helpedby accelerated
computing as generative Al drove high demandfor b A RA I Q&
products For Q2, Nvidiais projecting revenuesof $11B, up

68% QoQ with a 400 bp increasein grossmarginsas Al takes

center stage The Al-hype hasdriven somestocksvaluationsto

extreme levels Nvidia is the most emblematic one among
large-capsis with a P/E ratio which went from under 50x to

224xin just 8 months

NVDA US 2. 73 e 472.72 /473.13M 1x2

il At 15:48 d Vol 13,030,314 0 481.35G H 481.87P L 469.250 Val 6.197B &
NS ¢ Suggested Charts ~ 96 Actions ~ 97) Edit ~ G 2295: Nvidia Amzn MSFT MktCap
[ 11/29/20001=08 08/22/202330QRaUSD N )

I 30 1M 6M YD 1Y 5Y Max Daily ¥ &  Table &« # Edit Chart 2 %

Nvidia + the trillion Dollar club

uNvidia  1.169T
=Amazon 1.393T
=Alphaber 1.633T
Microsoft 2.413T
Apple 2.764T

=
o
(o]
—
Y]
=

'01|'02|'03('04|'05|'06('07|'08|'09|'10|'11"12|'13|'14('15|'16 |'17 |'18|'19|'20"21 | '22|'23

Source: Bloomberg

Source: Bloomberg
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If Nvidia continueslike this, the chip companywill soonbe as
bigasall 40 Daxcompscombined

11/29/2015(=10 08/24/2023|=IRGIPIMUSD |
1D 30 IM 6M YD 1Y 5Y Max Daily v & Table [ENIER

Nvidia vs 40 German Blue Chip Comps

M Nvidia MktCap  1.254T Annotate
M Total Dax MktCap 1.601T

=
o
(@)
—
=
QL
=

2016 | 2017 | 2018 | 2019 2020 | 2021 2022 | 2023

Source: Bloomberg

Source: BloombergHolgerz
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After the outstandingNvidiafiguresand outlook, analystshave
raisedthe avgpricetarget for the chipgiantfrom $520to $620

3 71.63 X 5 — Q471. . X1
22:30 d Vol 114,586,042 0 502.16P H 502.66F L 471.59X Val 55.525B 03
NVDA US Equi 94 Suggested Charts » 9% Actions » 97) Edit ~ G 2297: Nvidia Price Price Tgt

01/01/2015[=18 08/24/2023 [=ICSSM! ocal CCY |8 - -
1 30 1M 6M YID 1Y 5S5Y Max Dailyw & i Table B < . Edit Chart 2 %

=Nvidia Share Price 471.63
=Nvidia Avg Price Target Analysts 619.873

2016 2017 2018 2022

Source: HolgerZ Bloomberg
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Let'skeepin mind that part of the Nvidia/ Al buzzis already
bakedin the valuationasillustratedbelow

NVIDIAs Market Cap
vs FY24E EBIT

Market Cap
(After Hours
23 Aug 2023)
$1.25 Trillion

EBIT FY24E
$23 Billion m—————

Source: Quartr
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Eli Lilly stock hit a new record high yesterdayas the company
continuesto record a surgein salesfor its buzzydiabetesdrug
Mounjaro. Salesof Mounjaro, which hasalsogainedpopularity
for weight loss, came in at $979.7 million for the second
guarter, up from $16 million a year earlier when it was
introduced (2Q results were publichsed2 weeks ago) That
helpedthe drug companypost higherthan-expectedsalesfor
the secondquarter. Novo Nordiskis also surfing on the strong
demandfor a similarweightlossblockbuster

Eli Lilly And Co

NYSE: LLY

548.59 usp +544.72 (14,075.45%) 4 all time
Aug 21, 3:35PM EDT - Disclaimer

1D 5D 1M
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Warren Buffett's Berkshire Hathaway reported $1 trillion of
assetsfor the first time last quarter. That'sroughly triple the
assetsof Apple, 10 times Tesla'sfigure, and 20 times Nvidia's
total. Berkshire's assets have ballooned 33,000fold under
Buffett, from under $30 million when he started.

S Source: businessnsider
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This year, US stocks have outperformed global equities by
nearly 3x. Toput this in perspective evenin the 2001 Dot-Com
bubble,USstockspeakedat 1.5x outperformance

No bubble in history has even come close to US stocks
outperformingglobalequitiesby 2x, let alone 3x.
Techstocksare carryingthe entire stockmarket

Chart 9: Global stocks massively underperforming US (tech) stocks
US vs Global equities (relative price performance)

78 e | JS vs. Global equities (USS terms)

23

Nifty 50 bubble
18 Internet bubble

+1 St. Dev
13

08

-1 St. Dev
03

50 55 60 65 70 75 ‘80 ‘85 90 95 00 05 "0 15 20 25

Source: BofA Global Investment Strategy, Global Financial Data, Bloomberg
BofA GLOBAL RESEARCH

% Source: BofA
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Hand-curated selection of the best charts & news flow 26 AUGUST 2023
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48pct of globalstocksare BELOWre-covidlevelsX

Chart 8: 48% of global stocks below pre-COVID highs
MSCI ACWI Equal Weighted Index

4400 = MSCI ACWI Equal Weighted Index
4200

4000
3800
3600
3400
3200
3000
2800
2600
2400
2200

19 20 21 '22 23
Source: BofA Global Investment Strategy, Bloomberg
BofA GLOBAL RESEARCH

Source: BofA
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Chinesestocks slid in early Friday trading, an indication of

entrenchedinvestorpessimisnevenatfter authoritiesurgedthe

y I O At@pyfigaacial institutions to help stabilizea struggling
market The CSI300 Indexof sharesin Shanghaand Shenzhen
dropped as much as 0.7% shortly after the opening bell,

extendingits slumpthis monthto 7.7%andkeepingit asone of

the ¢ 2 NIwBre performersthis year A key gaugeof Hong
Konglisted Chinese firms declined a maximum 1.3%

The selling came after the China Securities Regulatory
Commissioruseda seminarThursdaywith executivesdrom the

O 2 dzy pdwdioffiand, some large banksand insurersto ask
them to boostsupportfor the market

CSRC Meeting With Funds Doesn't Necessarily Signal Bottom

W CSI 300 Index

+4600

+4400

CSRC meets with fnsyranc

H
N
o
o

12A8] xapul

+4000

+3800

CSRC meets with private funds

+3600

Mar Jun Sep Dec Mar Jun
2022 2023
Source: Bloomberg Bloomberg @

Source: Bloomberg
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MSCIChinaequity valuationsare almost backto the October
‘22 trough levelson a medianstockbasis

MXCN 12m forward P/E (X)

25
Median P/E

20

Source: FactSet

Source: TME, Factset
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Hand-curated selection of the best charts & news flow 26 AUGUST 2023
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US Treasurieswere very mixed this week with the long-end
dramaticallyoutperforming (2Y +10bps, 30Y -10bps).. The 2Y
Yield surged back above 5.00% rising to the July highs and
reversingmodestly..

------------------------------------------------------------------------------------------------------ o |5 5
F0.10
10,0248 |
i : +0.00
Normalized As Of 08/18/2023 ~0.0113
Last Price
i M USGG2YR Index 0.118 . [ : :
Seznzeanleanea: M USGGSYR Index 0.0528 |- -i------ g : T LT T S +-0.05
B USGG7YR Index 0.0248 . . ‘
M USGG10YR Index -0.0113 L
M USGG30YR Index -0.0806 : , -
T EER s S B T e ; R T --0.10
--------------- >-015
" 00:00 08:00 " 00:00  08:00 " 00:00  08:00 " 00:00 08:00 | 00:00 08:00
21 Aug 2023 22 Aug 2023 23 Aug 2023 24 Aug 2023 25 Aug 2023

Source: Bloomberg, www.zerohedge.com
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The US yield curve flattened dramatically, inverting deeper
(backtowardsthe JulyFOMQOmeetingreversal)..

26 27 28 3101 02 03 04 07 08 09 10 11 14 15 16 17 18 21 22 23 24 25
Jul 2023 Aug 2023

Source: Bloomberg, www.zerohedge.com
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USrealyieldsare at a 14-yearhigh

Chart 4: US 10Y real yield at 14-yr high = markets saying ‘risk-off’...
US 10-year real yield (TIPS)

5  Dotcom bubble
4%

Subprime bubble
3%

2.0%

e | JS 10Y real rate %

9 B8 U B W B 8 W ¥ B W 9 2] 23

Source: BofA Global Investment Strategy, Bloomberg (GTII10 Govt)
BofA GLOBAL RESEARCH

Source: BofA
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Why is this time different? Assetmanagersare very long 10-
year futures, expectingyieldsto fall from here! Thisis a very
different setup than in 2007 when asset managerswere
expectingyieldsto rise...

Investors Are Positioned for Yields to Fall
Positioning is very different from the last peak for yields in 2007

B Asset Manager Net Long Positioning in 10-Year Treasury Futures

Breaks 5% -1.0
I | | I | —
2006 2010 2015 2020 2023
Source: Bloomberg, CFTC Bloomberg Opinion

Source: Bloomberg

PRIVATE

BANKING al v&8



Gf 8%; 8§+ A¥MUi BEMNA&EGBEA &

Hand-curated selection of the best charts & news flow 26 AUGUST 2023
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Thisisthe largestshort positioneverin the USTreasurie2 year
note.

2 Yr Note: "Biggest Short Position Ever in Bond Prices”

“"Monetary Policy Works With a Lag;

S Shorts Get Covered Without a Lag” e
[ 200 | 209 | 20 | a0m | | aone | 2015 | 206 | 007 | 2018 | 2039 | 2020 | 20m | |
2008 | 2009 I 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 ‘ 2017 | 2018 | 2019 I 2020 | 2021 | 2022 | 2023 |
CBT42NCN Index (CBT 2 Yr US Tote Net NCFP) Line Honthly 15AUG1993-14AUG2023 Copyright? 2023 Bloomberg Finance LP. 14-A19-2023 11:32:53

12

Source: IS| chart
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Niceone by Stenoresearch While there are somefundamental
reasonsfor US Treasuryyields to keep rising (checkout the
Atlanta Fed Nowcast model pointing towards nearly 6%
annualizedreal GDPgrowth in 3Q), what is currently going
in Chinaprobablyhassomeimpactaswell

The USD intervention
doom-loop

USD/CNY is
rallying
because of
high USD rates

versus CNY

3 @

Steno Reseasch

USD rates rise
because of UST
selling by the
PBoC

PBoC sells USD
assets to
defend the CNY

e

You were here

-

And you are
now here

Source: Stenoresearch

\")
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Duration risk in one chart $1 million invested in this Apple
AAPLbond is now worth $600k, duration risk is on stagehere.
Now think of all those mortgagebacked securities
on bankbalancesheets..

MPL 2.55 0Bf20 160.341 +1.1647.1 bp vs T 3.625 05/15/2053
Asof 22 A Source BM

%) Actiens - ) Edit - Candle Chart
[08/25/20 50 -ﬂ oy s/ W Ny Events
X =M a- M OIS R Dy Y K + Reloted 0otz - EEEET / gieclen &

104

Apple AAPL 2.55% due 2060

Sep Dec Mar Jun Sep Dec Mar Sep c Mar
2020 202 022
Austra lnt 61 2 0 Brazil 5511 2395 9000 Europe 44 20 7. y 49 63 9204 1210 Hona Kong

0
Japan 81 3 4<s QUU S nsapore 65 6212 1000 1 Copyright 2023 Bloombera Fil e L.P.
SN 3379743 EDT GMT—4: En H399-1095— 22-Aug-2023 19:45:08

Source: Lawrence McDonald, Bloomberg
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Thisis not the price chart of a meme stock goingunder or a
"pump and dump" altcoin. Thisis the Austria AA+ 100 year
bond being hammered by the rise of bond vyields..
The price of the 100 year Austrian government bond has
plunged near all-time lows and is trading 72% below its All-

TimeHigh

RAGB 2.1 09/20/2117 ¢ 66.770 /68.226 3.230/3.161
At 15:25 -—X=- Source BGN

99 Actions + 97 Edit ~

08/16/2014 (=18 08/21/2023 IRl | ocal CCY 3

10 30 1M 6M YID 1Y SY Max Dailly v & i~ Table

Price of 100y Austria
govt bond

2018 2019

Source: Bloomberg

3
G 1084: Price 100y Austria

Source: BloombergHolgerz
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Orangegjuice futuresare trading like a memestock! Thesurgeis

mainly driven by supply driven (exacerbatedby speculators
positioning) The2 supplyissuesare the following:

1/ Extremeweather intensified by global heating ravagedthis

a S| a2rgph the citrus fruit: last year Florida, which

producesmore than 90% of the | { @rangejuice supply,was
hit by Hurricanelan, HurricaneNicoleandfreezingconditionsin

guicksuccessiongevastatingorange

2/ A bacterialdisease-> FloridaProducerdbattled an incurable
citrus greening diseasethat is spread by an invasiveinsect,
renderingfruit unusable Most infected trees die within a few

years,and some producerssaid they were giving up farming
andsellingtheir land.

3.5

3.0

2.5

2.0

USD/Ib

T T T T T T T T T T T
1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020
— Orange Juice, Future, ICE FCOJ-A, 1st Position, Close, USD

Source: Longview Economics, Macrobond

Source: The Guardian, LongvielaAconomics
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The surgein the DXYcontinues The index hasn't traded this
muchabovethe 200daysinceNovemberlastyear

() I
|;'= kl W u” M
d“tflmu W | M Wl M

|| )

Source: Refinitiv

Source: TME, Refinitiv

aj vYse



Gf §%; 8§+ a¥MUui BEMNM&E8GBEA a

#macro

adgaeas Ol/yVRWDas a

Froma USmacro perspective,'bad data" dominatedthe week
with the CitimacrosurpriseindextumblingmostsinceApril...

-b8o

A 40
H20

b0

S h-20

Sep : Oct : Nov : Dec : Jan ; Feb : Mar : Apr : May ; Jun : Jul : Aug
2022 | 2023

Source: www.zerohedge.comBloomberg
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A fresh increasein the Atlanta C S RED&Nowmodel
reinforces the reasoning behind hawkishfor-
longer monetary policy, which is weighing
on equities and bonds The latest model estimate

showsreal 3Q GDPgrowth of 5.9% up from 5.8% on
Aug 16 (it waslessthan 4%two weeksago)

Evolution of Atlanta Fed GDPNow real GDP estimate for 2023: Q3
Quarterly percent change (SAAR)

6
Atlanta Fed
GDPNow estimate
5
4
3
2 e
Blue Chip consensus ——/—
o /
1 — Range of top 10
and bottom 10
average forecasts
2 .
27-Jun  2-Jul 7-ul 12-Jul A7-Jul 22-Jul 27-Jul 1-Aug  6-Aug 11-Aug 16-Aug 21-Aug
Date of forecast

Sources: Blue Chip Economic Indicators and Blue Chip Financial Forecasts
Note: The top (bottom) 10 average forecast is an average of the highest (lowest) 10 forecasts in the Blue Chip survey.

S Source: JC Gand, Atlanta Fed
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dgae aajygmnde VY
"Softlanding" narrativeis now the consensusThisalso

happenedin 2000and 2006...
Most Soft Landing Stories Since '08 ) Qe

Story Counts on "Recession" and "Soft Landing" on the Bloomberg Terminal

20,000 ——Story Count on “Recession" (LHS) ==Story Count on "Soft Landing" (RHS) 1,200
18,000 2000 O
Soft landing 1,000
170 narrative has spiked
14,000
2006 800
12,000 "
10,000 600
%
8,000 iy
400
6,000
4,000 ‘
’ L ‘ ' ) 200
2,000 Nl
= Recession narrative has weakened

90 92 95 97 99 O1

Dates: 1990 Through August 39 2023.
Source: Bloomberg Finance L.P., Game of Trades.

04 06 08 09 10 12 14 17

19 20 22 23

Source: Game ofTrades
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Wage inflation: UPSworkers approve massivenew labor deal
with big raises The deal passedwith 86.3% of votes, the
highest contract vote in the history of Teamstersat UPS,
according to the wunion. Under the new agreement
1. Parttime workerswill makeno lessthan $21/hour, up from a
minimum of $15.50 currently, 2. Fulltime workerswill average
$49hour. Currentworkerswill get $2.75 more an hour this year
and $7.50 an hour more over the five-year contract 3. UPS
drivers will average $17000Qyear 4. Contract impacts
~340,000 workers5. Thecompanycut its full-yearrevenueand
margin forecasts, citing the & @2 f dayp&t from labor
negotiations and the costs associated with the tentative
agreement UPShasput $30 billion asidefor this new contract

"

uUPS DRIVERS" SAI.AIIIES
WILL INGREASE TD
S170.000

T LA DT B R B T
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#us #budget #bidenomics

' {. dzR PSIT A OMEIEALY 2] RApy/SRD S SF ®{N&BY S
SO2y2FYRYI@S & i NipkEli K.SA RISR'YA Y A @G NI
T A BQIStYRMEVE dzNAdyy R BB R E 2 RV & i NB
LINE 3 N2t RN &6 ¥V azF | CIRIINS GOHENRRO
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US Budget Balance as Share of GDP
[ Projected

Projected average, 2023-2033

' I 1 ' 1 ' I
1950 '60 70 ‘80 ‘90 ‘00 10 ‘20 2030

Sources: Congressional Budget Office, Office of Management and Budget

S Source: Bloomberg
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#GLOBALMARKETS WEEKLY WRAP -UP

#us #debt
¢ KISP{ ® KIFa | OOdA gz §f i 6 R3BlSH | NERIzO Ka
AY GKMNnBEHENRBOSTF2NE GKIF GO
CNRPuwbHwon Mo NAE £ A2y
CNRMYIinmon NetB NAEfA2Y
FREn’N,\/‘/\/ —— Federal Debt: Total Public Debt
32,000,000
28,000,000
24,000,000
& 20,000,000
% 16,000,000
§ 12,000,000
8,000,000
4,000,000
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0 20l
Source: U.S. Department of the Treasury. Fiscal Service [ 3

9 Source: FRED

aj Va6



#GLOBALMARKETS WEEKLY WRAP -UP

#macro

#us #mortgages #applications

' @t 2 YtSdZNOK LIBEIE A BINE RP2Y5EE 8§ & §
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US Home Purchase Applications Drop to Lowest Since 1995

Recent spike in mortgage rates contributed to streak of declines

B Home purchase applications index
+500.0

+400.0

-
9]

+300.0 3

+200.0

FIO0.0

M Contract rate on 30-year fixed mortgage

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

Source: BloombergBarchart
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#macro

#us #mortgages #interest -rate

hgStn 2F2dziadl YRXZEI 3 IKE H

' YAY(ISNE®St 2pP/ dzZNNESPEND 8 S

Y2 NI NI JIFE2 NOFPPO®RA 8 KIMTFI O0 2 NJ
RNA @KHBA Y KeIRAGZIILIBYS yR2TUKSAES
K2YS2 gQ1SYNERTFRXNRRDPID O

Share of outstanding mortgages by
interest rate at origination (Q1 2023, ©%6)

409% —
Almost 2/3rd of
all mortgages have
35% o rates below 4%
30% —
25%
20% —
15% -
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] u
o%

3.01 -a% 4.01-5% 5.01-6%

Contract interest rate at origination

Sowurce: National Mortgage Database

Source: CharlieBilellg NationalMortgageDatabase
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#macro

#us #housing #affordability
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Exhibit 5 : Housing Affordability Index hit the lowest level on record this

week
GS Housing Affordability Index

Index ——GS Housing Affordability Index Index
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130 - | . 130
Increasing
120 - Aﬁf}'jﬁbl“ty | 120
110 - - 110
100 - . 100
90 1 . 90
80 1 . 80
70 1 L 70
60 T T T T T T T T T T T Y T 60

97 99 01 03 05 07 09 11 13 1B 17 19 21 23

9 Source: TheKobeissLetter

aj Y g



#GLOBALMARKETS WEEKLY WRAP -UP

mj 2®gUj 05fB8as5N8000YeB8YyB0D568605a0680D] Ud a s Lle 26AUSEIT I3

#macro

#us #housing #affordability
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#GLOBALMARKETS WEEKLY WRAP -UP

#eu #pmi #monetary
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#macro
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#china #real - estate
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China’s world-historic dependence on real estate

Share in gross domestic product of construction and real estate activity (%)
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Source: 'Has China’s Housing Production Peaked?’ by Kenneth Rogoff and Yuanchen Yang

9 Source:FT
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China's Trend Growth Rate Is Plunging

10-YEAR REAL GROWTH RATE

Source: BCA

Source:BCA, TME
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China Is The World's Dominant Growth Engine

CONTRIBUTION TO WORLD 10-YEAR REAL GROWTH RATE

Source: BCA
Source:BCA, TME
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#geopolitics

#brics #expansion

¢ KSwLI/ f t Atl & IOBIONS & Syb iy & NISkdzd 2 A | =
L Vv RAKFARYYHR2 de(d KN /i Siig v @ ANIBSS yoiaaeyLbi=>
90 KARNIKIIRM 6 ¥ RKISY A @l SIFOovA NI 8 S a
220k K\ES B2 YLIZ 2FIWALA YO XY §:NP B 2 NX AR
LINE Rdg® K& 2 Y52 FRINKSK | INLH NP 2 HKK S
VSowLOA dzy N B ¥ 2 didyin 2 B 2 ND Rt v R

South Africa

fthiopia
Argentino
Egypt

Source: Sprinter

a ™

aj vs8



#GLOBALMARKETS WEEKLY WRAP -UP

#geopolitics

#brics #expansion
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Chart 2: Nyet Zero
Emerging Markets vs. Developed Markets (% of world)

mEmerging markets m Developed economies
Market cap
Intellectual property
Nuclear weapons
GDP at market rate
FX reserves
GDP at PPP
Energy consumption
(02 emissions
Oil production
Land area
Population

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
% of world

Source: BofA Global Investment Strategy, World Bank, IMF, CIA World Factbook
BofA GLOBAL RESEARCH

Source: BofA
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#geopolitics
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US Dollar Widens Gap With Euro
Gap widen to 22 percentage points in July
/ US dollar use for international payments  Euro

2014 2016 2018 2020 2022

Source: SWIFT

Source: BofA
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MEETING PROEABILITIES

MEETING DATE  325-350 | 350-375 375-400 400-425 | 425-450 450-475

220/2023 0.0% | 00% 00%
171720230 0.0% | 00%| 0.0%  0.0% 00%| 0.0%
12132023 00% | 00% | 00% 0.0 00% 00%
13172024 0.0% | 00%| 00% 0.0% 00%| 0.0%
32002024 00% 0 00% 00% | 00% 00% 01%
5172024 00% | 00% 0 00% | 00%| 01% 1.5%
GM2/2024 0 00%  00%  00% | 00% 095% 7.3%
731020240 0.0% 0 00% ) 0.0% | 06% ) 52% 17.8%
9Mar2024 . 00% 0 00% 05% | 41% 149% 276%
1772024 0.0% | 03%| 29%  11.2% | 232%| 283%
121872024 | 02% | 21% | &5%  19.3% | 266% 234%

47 5-500

0.0%
0.0%
0.0%
0.5%
34%
10.9%
23.2%
30.6%
28.6%
21.1%
13.5%

500-525

0.0%
0.0%
3.1%
9.6%
21.5%
30.6%
J4.4%
28.1%
17.2%
9.8%
3.0%

525-550

Ti.3%
47 9%
47 6%
45.7%
43.5%
36.6%
24 5%
13.9%

3.9%

2.7%

1.2%
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560-575 675-600

21.5%
43.7%
41.4%
36.8%
27.0%
17.7%
8.3%
3.5%
1.1%
0.4%
0.2%

0.0%
3.4%
7.6%
6.7%
4.6%
2.7%
1.0%
0.3%
0.1%
0.0%
0.0%

Source: TheKobeissLetter
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Hand-curated selection of the best charts & news flow 26 AUGUST 2023
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Hand-curated selection of the best charts & news flow
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Global Liquidity (+6 weeks) & MSCI World

PRIVATE
BANKING

@ CrossBorderCapital

= MSCI World === Global Liquidity
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Global Liquidity {ann 3m % Change)

Source: QossborderCapital
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BREAKING X
China’s PBOC, Regulators Urge Boosting Loans,

Cutting Debt Risk
Read More

Markets

China’s PBOC, Regulators Urge
Boosting Loans, Cutting Debt
Risk

S
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#china #banks #lending

Chinesebanks made a smallerthan-expected cut to
their benchmarkiendingrate (cut 1-yearrate by 10bps
no changein 5-year while the market was expectinga
15-basispoint cut on both rates)and avoidedtrimming
the reference rate for mortgages,despite the PBOC
urging lendersto boostloans . | Yy faiur@ to follow
the central bank suggeststhey were unprepared,but
that cuts to their lending rates may still arrive in the
comingmonths.

Chinese Banks Keep Mortgage Reference Unchanged
Lenders cut benchmark lending rate less than expected

BPECC one-year medhum-term lending faciity rate B FROC seven-day reverse repurchase rate B One-year loan prime rate +5.00
B Fve-yeor LPR

2019 2020 2021 2022 2023

Source: People's Bank of China . Bloomberg B
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TheBankof Japanis purchasinggovernmentbondsat a record
pacethis year, a factor that likely prompted its recentmoveto
allow largeryield movementsto reducethe strainon its control
of longerterm interest rates Doubling the effective cap on
benchmarkyieldsin Decemberand againlast month hasyet to
significantly reduce the . h Wkbad buying, raising the
possibility that more changeswill be neededto help rein in
purchasesTheincreasein buyingafter eachpolicy tweak also
raisesthe question of whether the BOJmoved too slowly in
adjustingits settings,givenhow aggressivelyt hadto respond
to stopinvestorspushingyieldstoo far.

BOJ Set to Buy Largest Amount of Bonds on Record

B BOJ annual bond purchases Projected purchases
¥125 ftrillion yen

1998 '00 02 04 '06 08 10 12 14 16 18 20 2022

Sources: BOJ, Bloomberg
Note: 2023 figures based on monthly average so far this year
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Hand-curated selection of the best charts & news flow

#global #interest -rates

Turkeyhiked rates 750 bps to 25% (3rd straight monthly hike,
reversingpolicyafter 10 straightrate cuts)

(

Global Central Bank Policy Rates

Real
Central
Central Bank | CPI | Bank |Last | Move
Country Rate Rate (Today) | YoY | Rate
Japan Policy Rate Bal -0.10% 3.3% | -3.4%
Switzerland Target Rate 1.75% 16% | 0.2%
Taiwan Discount Rate 1.88% 1.9% | 0.0%
Thailand Policy Rate 2.25% 0.4% | 1.9%
Malaysia Policy Rate 3.00% 2.4% | 0.6%
Denmark Deposit Rate 3.35% 3.1% | 0.3%
China Loan Prime Rate 3.45% -0.3% | 3.8%
South Korea Repo Rate 3.50% 2.3% | 1.2%
Eurozone Deposit Rate 3.75% 5.3% | -16%
Sweden Repo Rate 3.75% 9.3% | -5.6%
Norway Deposit Rate 4.00% 5.4% | -1.4%
Australia Cash Rate 4.10% 54% | -1.3%
Canada Overnight 5.00% 3.3% | 1.7%
UK Bank Rate 5.25% 6.8% | -1.6%
us Fed Funds 5.38% 3.2% | 2.2%
New Zealand Cash Rate 5.50% 6.0% | -0.5%
Hong Kong Base Rate 5.75% 1.8% | 4.0%
Indonesia Repo Rate 5.75% 3.1% | 2.7%
Saudi Arabia  |Repo Rate 6.00% 2.3% | 3.7%
Philippines Key Policy Rate 6.25% 4.7% | 1.6%
India Repo Rate 6.50% 7.4% | -0.9%
Poland Repo Rate 6.75% 10.8% | -4.1%
Czech Republic |Repo Rate 7.00% 8.8% | -1.8%
Peru Policy Rate 7.75% 59% | 1.9%
South Africa Repo Rate 8.25% 4.7% | 3.6%
Chile Base Rate 10.25% 6.5% | 3.8%
Mexico Overnight Rate 11.25% 4.8% | 65%
Russia Key Policy Rate 12.00% 43% | 7.7%
Colombia Repo Rate 13.25% 11.8% | 1.5%
Brazil Target Rate 13.25% 4.0% | 9.3%
Argentina Benchmark Rate | 118.00% |[113.4%| 4.6%
C cREATIVE PLANNING  @CharlieBilello Data as of 8/24/23
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Lira Ralliesas Turkeystunswith biggestrate hike in years The
centralbankraisesbenchmarkrate by 750 basispoints. Turkish
currency surges more than 5% against the dollar
The Monetary Policy Committee,under GovernorHafize Gaye
Erkan,raisedthe benchmarkone-week repo rate to 25% from
17.5% the sharpestincrease since 2018 Most economists
polled by Bloomberg predicted a hike to 20%
L {teilatest indication that ¢ dzNJ &e® Gdiministration is
prepared to move away from the unorthodox policies 1
includingultra-looseborrowing costst that were championed
by PresidentRecepTayyipErdoganbut causedforeign traders
to fleethe O 2 dzy” hoNdagi&tockmarketsen masse

Turkey's Lira Strengthens After the Central Bank Hikes Rates

B Turkish lira Close on 06/23 ---- 25.2

r[,ww N TR TE i
o .

F25.5

&
Jeop Jad seai

N
m
=]

Jun 30 Jul 14 Jul 31 Aug 15 Aug 24
2023
Source: Bloomberg Bloomberg @
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Hand-curated selection of the best charts & news flow 26 AUGUST 2023

#cryptocurrencies #weekly
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| MRipple  4.3742 i R :

.| M Bitcoin  -0.376

*| M Litecoin 1.3078

.| M Ethereum -0.5914
| M Solana  -4.9107
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Source: Bloombergwww.zerohedge.com
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Hand-curated selection of the best charts & news flow 26 AUGUST 2023

#bitcoin #sp500 #correlation
Aﬁ@@a\wsﬁa (ENSh & aK26y &AJ dya 2
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The Bitcoin/S&P 500 Correlation is Breaking Down@%ﬁg

52%Neek Return Correlation Between the S&P 500 and Bitcoin

60
Inflation:
50 Global Monetary
40 Tightening
Covid: r
30 Global Monetary
+ Fiscal Stimulus
20 Trendline
g \ /
0 v £
(10) Weakening Correlations
Increase Diversification Benefits
(20)
(30)
16 17 18 19 20 21 22 23

Dates: 2016 Through August 11% 2023
Source: Bloomberg Finance LP., Game of Trades.

Source: Game oftrades
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Hand-curated selection of the best charts & news flow 26 AUGUST 2023

#bitcoin #robinhood #wallet

¢t K3 S C)I\kfﬁl;[’]f f 1SKI (‘iizAdzEI KoM NN NN N ng 2VN;1]'A K
2T AU O KB AYR y (DISHE 2lyRE2a0 A YUK B RIRSS
YFENLBY A OKSRIAK

Bitcoin Address be1qld9ydapnijaflSt2cp9zqpjwebpdgmxy98859v2
Share: W o W ) f &

block, address, ransaction Search

118,300.2052%1 BTC
Balance: 3,082,727,215.48 USD
Received: 118,300.25/) BTC (78 ms) first: 2023.05.08 last; 2023.08.19
Sent: 0,050 BTC (1 outs first: 2023.06-09 last: 2023.05-09
Profi from price change: 92,906,677 USD
pent out 7 AEA

beiqMaydapnjafiSt2cpSzapwebpdgmxy98859v2 balance chant

2023/07/27 07:03:04: Balance in BTC: 0.12M Balance in USD: 3.478 STC price: 29.34K

< —t . 78
|‘ gj,—“_ 7,_{ gl ot Il | o, S
100K | A Y 1148
=7
80K ‘ i —I 2518
o ;',I 1888
=
J
40K | 11.268
:
20 (355 J 6282
0
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Source: Crypto Rover
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#humor #powell #fed

Images of Powell arriving at Jackson Hole have just
surfaced $SPY

i Yg ONBPYBR{ LIA RS
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#banks #government

Thisisan old one but still actual

“f WELL SELL BONDS TOVYOU SO WE Y.
'\ CAN BAIL YOU OUT WITH LOANS
| )

WE’'LL BORROW MONEY FROM YOU
SO WE CAN BUY YOUR BONDS

aj Y86
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Hand-curated selection of the best charts & news flow . BAf AT 08
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#reserve -currencies #history

a I 2NeBNd ONZIN SayA GMESHa n

Major reserve currencies since 1250
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Hand-curated selection of the best charts & news flow . BAf AT 08

#food - for -thought

#democracy #switzerland

(F

¢ KA NB &8 &853DYG2 ONI O
5 World of Statistics 2
@stats_feed

Trust in government (% of population):

Switzerland: 83.78%
- Luxembourg: 78.02%
== Finland: 77.54%
a= Sweden: 68.79%
8= Norway: 63.61%
e Denmark: 63.54%
B 3 Ireland: 62.34%
- Austria: 61.05%
=== Costa Rica: 60.01%
&8 Portugal: 58.92%
@8 Belgium: 57.24%
B Mexico: 52.88%
o= Iceland: 51.53%
@ New Zealand: 51.39%
8= South Africa: 50.90%
&= Fstonia: 50.85%
#+8 Canada: 50.67%
& Australia: 49.91%
- Netherlands: 47.23%
= Russia: 45.70%
@ Slovenia: 45.07%
- Hungary: 44.19%
—= lsrael: 43.96%
e South Korea: 43.38%
# B France: 43.35%
® Japan: 43.15%
B Turkiye: 42.60%
£#% United Kingdom: 39.48%
Brazil: 39.16%
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#food - for -thought

#sp500 #investing #returns

Bespokeinvesposted "Here'sone way to think aboutinvesting
in equitiesand "buy and hold." Casinosnake moneyby making
sure bettors eventually lose more often than they win. The
stock market is the opposite The longer you play, the better
your odds Historically,the odds of the S&P500 beingup over
any one-month time frame havebeen 62.6% Overa year, the
odds of being up jump to 74.6% and over eight years, they
jump to 97% Sincel92§ all 16+ year time frames have seen
positivereturns. Checkout this chart Bespokeinvestreatedto
help people visualizethis data a couple of yearsago (updated
through July2023):

S&P 500 Total Return: % of Time Returns Have Been Positive Over Various Timeframes (Since 1928)

Chart by BespokePresmium, com a5 98.0% 99.6% 100% 100% 100% 100% 100%

100% 97.0% 97.1% 97.
3.9 957% 96.2% gy 4, 95.8%
89.3%
a0 86.5%
g2.8% B84.1%
&0 74.6%
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#food - for -thought

#long -term #holding

"Thereal moneyin investmentwill be made not out of buyin_g
and selling but of owning and holding securities" - Charlie

Munger

o Tr~~wmaon nat tlies direcily in o
face of hi i mtiops
Gfll:ls deeply held vestment principles
ra s ti o
=aam's timeless lesson for the intelligent inyess
as valid today as wi I ' i ” oo
2 When he prescribed it in his fiege edition

is clear: “th e
,__A_f’j_}'_e_fll; :nongy In investment will have to be

ily in Chapter 1 and the distinction between the business

market and the expectations market in Chapter 2.
P—d

The real money in investment will be made
not out of buying and selling but
of owning and holding securities.

Owning and holding a diversified list of securities?
Wouldn’t Graham recommend a fund that essentially
buys the entire stock market and holds it forever, pa-
tiently receiving interest and dividends and increases in
value? Doesn’t his admonition to “strictly adhere to
standard, conservative, and even unimaginative forms of
investment,” eerily echo the concept of market index-
ing? When he advises the defensive investor “to empha;
size diversification more than individual selection,

i YGUOE®BaGYSY

2214
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#food - for -thought

#investing #patience

Investingrequirespatience Overthe past15 years,investorsin
these stocks navigated significant drawdowns before reaping
substantialgains Thesameprinciple might applyto bitcoin and
somecryptocurrenciesaswell.

Fund

Stock Max Drawdown (15 Years) Total Returns (15 Years)
NVDA 82% | 14478%
NFLX 82% S 8924%
MELI 84% E 3460%
LSCC 97% B 3230%
AAPL 58% [ 3167%
AMZN 56% F 3001%
CDNS 01% | 2784%
SMCI 72% F 2615%
NTES 57% FE 22093%
ASML 72% F 2240%
MPWR 65% F 2134%
KLAC 83% I 2020%
LRCX 69% E 1830%
AMD 96% 3 1752%
INTU 50% E 1682%
MSFT 69% | 1451%
\4 45% I 1204%
TSM 56% | 1230%

i Y¢§ BOBKPEBNIIYAAGYKR A 3
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Hand-curated selection of the best charts & news flow . BAf AT (16

#food - for -thought

#uk #qilt #brexit #pension

A nice tweet by Rich Kleinbauer In February 2020 70% of
private sector employeeschemeswere allocatedto longterm
debt (mostly UK Gilts) This investmentis down -53% since
then,i.e a MINUS37%contributionto performance..
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