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Chart of the week

Stocks and bonds disagree on recession odds

Belowthe implied probability of a soft landing (basedon S&P
behaviour around previous hard and soft landingsand SOFR
options)

Stocksare increasinglysure that the #economywill avoid a

recessionBonds...not somuch

Stocks' Optimism Meets Bonds' Pessimism (or Realism)

- Stocks Implied Probability of Soft Landing (Based Off S&P Behaviour
Around Previous Hard and Soft Landings)

- Rates Implied Probability of Soft Landing (Based Off SOFR Options)

Equities are
quite certain Bonds are more
of a soft-landing circumspect 50
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Source: Bloosberg; Macrobond

Source: Bloomberg, Macrobond, The Daily Shot
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Stocks End August Flat; Bonds & Gold Soar

Augustwas a volatile month with USequities pulling backat the

start the month before rallyingbackto unchangedLastweek,the

main USequity indicesended mixed Tradingwas light ahead of

the USholidayweekend(LaborDay) TheNasdagCompositefared

the worst, draggedlower in part by chip giant NVIDIAwhich lost

nearly 10% of its value, at the & (0 2 @{v @dint on Thursday
Relatedlyyvaluestocksoutperformedgrowth sharesby the largest
margin since late July The US core personal consumption
expenditures(PCE)price index showed prices rising by 0.2% in

July,largelyasexpected Thisseemedto pleaseinvestorsasit isa

confirmation that inflation was remainingsubduedand near the

C S Rapget. The US TreasurieslO-year yield drifted higher over

the week, as hopes appearedto dim that the FederalReserve
would cut interest rates by a full 50 basis points at its mid-

Septembemeeting Accordingto the CMEFedwatchtool, futures

marketscontinuedto pricein the certainty of a cut of at least25

basis points. In Europe, the STOXXEurope 600 Index gained
1.34%, rising to a record high. Headlineannual inflation in the

eurozonedeceleratedto 2.2% in Augustfrom 2.6% in Julyt the

lowestlevelin three yearsanda shadeabovethe 9 / . 2%t&arget.

Wrappingup a volatile month, Wl LJIstgckndarketsroseoverthe

week, with the Nikkei 225 Index gaining 0.7% The dollar was
down hard on the month but stageda decentcomebackhis week
after testingnear YTDows. Bitcoinis backbelow $60Kk.

S
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Hand-curated selection of the best charts & news flow 31 AUGUST 2024

#weekly #stats
INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 41,563 0.5% 10.3%
S&P 500 Index 5,648 0.2% 18.4%
NASDAQ 17,714 -0.9% 18.0%
MSCI EAFE* 2,448 0.3% 9.5%
10-yr Treasury Yield 3.91% 0.1% 0.0%
Qil ($/bbD) $73.61 -1.6% 27%
Bonds $100.25 -0.5% 3.3%

Source: FactSet, 8,/30/2024. 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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Hand-curated selection of the best charts & news flow

31 AUGUST 2024

#Cross-assets #august

Bonds and stocks disagreednotably on the month and the

recessiomdds..
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#us #money - market -funds #fed #record

BREAKINGJS money market funds just saw ~$90 billion of
inflows in the first half of August,the most since November
2023 This is DOUBLEthe amount recorded last month,
accordingto EPFRlata. Most of the inflows have beendriven
by institutional investors as they position portfolios in
anticipationof Fedrate cuts Money market funds offer higher
returns than Treasurybills which yields decline ahead of rate
reductions As a result, total money market fund assetshit a
new all-time recordof ~$6.2 trillion. Rightat the time the eraof
highratesis comingto anend.

Investors have poured almost $90bn into US money funds this month

Net inflows month to date ($bn)
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Chart shows month to date flows from 1st to 15th of each month
Source: EPFR

S Source: TheKobeissi Letter, EPFT, FT
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Hand-curated selection of the best charts & news flow

#greed # fear #index

Fear & Greed Index

What emotion is driving the market now?
Learn more about the index
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Hand-curated selection of the best charts & news flow 31 AUGUST 2024

#vix #volatility

TheVIXindexis backto complacencyevels(around15).
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LessShorts Shortsizetrendingdown from summerpeak

Short interest % of market cap
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Hand-curated selection of the best charts & news flow 31 AUGUST 2024

#us #equities #august

Augustreally spookedthe markets (after payrolls - recession
concerns),sparkinga bloodbath in stocksto start the month,
stocks(broadly speaking)allied backto unchangedsh on the
month (flat-ish on the week and the day) with the S&P500
leadingthe month while SmallCapdagged..
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#us #equities #august

Leadership broadened out in August with growth sectors

lagging

August marked the return of the laggards
3%
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Hand-curated selection of the best charts & news flow

#sp500 #trading # 20dma

31 AUGUST 2024

90% of S&P 500 stocks are now trading above theDay
moving average, the most since November 2023.

S&P 500 Stocks Above 20-Day Average ($S5TW)
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#hedge -funds #equities

Hedge Funds on track to sell equities this month at the fastest
pace since March 2022, according to Goldman Sachs.

Prime Book: Global Equities

b

2020 2021 2022 2023 2024
Jan JuI Jan Jul Jan Jul Jan Jul Jan JuI

- Monthly Notional Net Trading Flow —— August MTD

( Source: Barchart
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#hedge -funds #mutual -funds #stocks

Hedge funds and Mutual

funds are collectively most

underweight 4 stocks TSLA,INTC, MRNA and CVX (from

Goldman)

Overlap between our mutual fund and hedge fund baskets (top left quadrant is crowded longs and bottom right is highly

shorted/most underweight)...

holdings as of 2Q 2024

Overlap with our
MUTUAL FUND baskets

Overweight Underweight
Mutual Fund Mutual Fund
Overweight Positions Underweight Positions
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v
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_g S B VIP List \Y; WDAY MSFT NVDA
el ~ | <GSTHHVIP>
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il | Hedge Fund oo R LU
| concentrated
9 | short positions

Source Goiaman Sachs Giobal Investment Research

Source: www.zerohedge.com
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#portfolio #stocks #sp500

What are the most under-owned and over-owned large-caps
stocksin portfolios? "Of the largecapstockswe evaluate MSFT,
NVDAAAPLAMZN,and GOOGlare currently the most under
owned in actively managedportfolios vs. the S&P500, while

INTU, CRM, ADBEand QCOM are the most overowned"

- MSWoodring

Average Active Ownership Portfolio Weighting vs. S&P 500 Weighting

-3.00% 2.00% 1.00% 0.00% 1.00%
INTU I 0.78%
CRM _ E— 0.49%

ADBE +;7e§:>:fa3::§ . I 0.46%
QCOM I 0.34%
ORCL B 0.25%
| META B 0.19% |
INTC W 0.11%
AVGO 1 0.04%
CSCO 0.01% |
IBM 0.03% | ,
GOOGL ooy m | B Tech:

AMZN 0.60% I s
AAPL 1.72% I

NVDA -2.12% I

MSFT 2,429 I

Source: Based on 13-F filings for the period from 1Q09 to 2Q24. Factset, Morgan Stanley Research.

Source: Daily Chartbook, MS
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Hand-curated selection of the best charts & news flow 31 AUGUST 2024

#xlu # xlc #etf #utilities #communications #services

Utilities $XLU is now the top performing sector ETF on the year
with a gain of 21.8%, ranking it just ahead of Communication
Services $XLC and Financials $XLF.

US Related This Se ities, & Fixed Income

ETF__ Description MTD  Week  ETF  Description YTD MTD  This Week
SPY S&P 500 181 -0.24 XLY Cons Disc -0.78
DIA Dow 30 112 0.22 XLp Cons Stap 071
QQQ Nasdaq 100 0.91 -0.97 XLE Energy 0.9
UH S&P Midcap 400 -0.32 -0.31 XLF Financials ) 0.32
UR  S&PSmallcap 600 825 | 4183 003 XV  HealthCare 1478 38 005
IWB  Russell 1000 17.79 176 030 Xxu Industrials 14.03 1.00 -0.11
IWM  Russell 2000 1042 | 152 003 XIB  Materials 9.79 1.09 0.44
IWV  Russell 3000 17.38 1.66 -0.18  XLRE Real Estate 10.02 5.22 -0.07

XLK Technology
VW s&Ps00Growth MRS 215 067  XLC__ CommServices
UK  Mdcapd00Growth = 1559  -062  -053 |xw utilities
uT Smallcap 600 Growth 11.37 - -0.28

IVE S&P 500 Value 12.51 165 0.29 DBC  Commodities

U Midcap 400 Value 8.05 2 -0.20 DBA  Agric. Commod.

s Smallcap 600 Value 483 -0.07 uso oil

Dvy DJ Dividend 15.03 0.34 UNG  Nat. Gas

RSP S&P 500 Equalweight 11.34 156 -0.02 GLD Gold
SLv Silver
SHY 1-3Yr Treasuries 3.16 0.86 -0.05
IEF 7-10 Yr Treasuries 338 1.97 -0.12
nr 20+ Yr Treasuries 156 3.85 -0.25
AGG  Aggregate Bond 3.62 1.90 -0.09
BND  Total Bond Market 3.66 187 -0.11

Past performance is no guarantee of future results. Tip T.LPS. 3.78 127 0.01

Source: bespoke
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#dot -com-bubble #bigtech # market -concentration

JUSTN: Market concentrationhasnow reached2000 Dot-com
bubble levels Technology,telecom, and healthcare sectors'
share in global stocks reached a record 45% in July 2024

Overthe last4 years,this sharehasjumpedby ~10 percentage
points, exceedinghe previousall-time high of 44%seenduring
the 2000 Dot-Combubble At the sametime, financial,energy,
and materialsas a % of globalequitiesfell to 25% below the

2000levels After the Dot-Combubbleburst 24 yearsago,tech,

telecom,and healthcarestockslost their globalsharefor years
as financials,energy,and materialsgained Will history repeat
itself this time?

Exhibit 14: Tech/telecom/healthcare peaked at 45% of global equities in July 2024

Tech/telecom/healthcare vs financials/energy/materials as % of global equities

50% 48%
44% 44%
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42%
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34%
30%
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22%
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Tech/Telecom/Healthcare (% of ACWI markefl cap)
Financials/Energy/Materials (RHS)
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Source: BofA Global Investment Strategy, M

( Source: TheKobeissi Letter, BofA
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Hand-curated selection of the best charts & news flow 31 AUGUST 2024

#fed #trading #stocks

Followingthe first cut by the Fed,marketperformanceis mixed,
with many prior scenarios suggesting that prices move
sidewaydo higheroverthe nextthree months

Stock Market Performance in 3 Months Following First Rate Cut
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#sp500 # seasonality

The next two months have NOT been kindgp®b00$SPY during
election years.

Over the last 25 years:

September

=33% wirnrate, -2.95% average return

October

=17% win rate;3.62% average return

Seasonality for SPY (25 years)

S Source: Trend Spider
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#sp500 # seasonality #septmber

We are aboutto enter the weakestseasonapart of the yearfor
the $SPX Historically, Septemberis the worst month of the
yearfor USstocks(by far), with a-13.5%annualizedeturn.

Exhibit 9: Wake me up when September ends
Average annualized S&P 500 price return by month (1928-Present)

30%

22.1%

20%

10%

0%

-10%

20% -13.5%
Jan Feb March Apr May June July Aug Sept Oct Nov Dec

Source: Bloomberg, BofA US Equity & Quant Strategy

Source: David Marlin, BofA
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#us #equities #volatility #history

the next two-month stretch that will lead us to the November
election day has historically been seasonallychallengingfor
stocks, with bigger daily fluctuations and lower returns. The
potential for volatility to reemergehighlightsthe importanceof
investment discipline and appropriate diversification across
assetclassesstylesand sectors,especiallyasthe Augustround
trip hinted that subtleleadershipshiftsare underway

Volatility of daily returns by month

(1984—present)
1.30%

1.20%
1.10%
1.00%
0.90%

0.80%

standard deviation of S&P 500 returns

0.70%

0.60%

Source: FactSet, S&P 500 Index and Edward Jones.
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#sp500 # buybacks

Big buybacks in 2024. Window opens back up on Sept 13
(when 50% of blackout periods end).

$1,000
5 US share buyback authorization $819 $819
0 announcements $761 13% 14%
$800 through August 9th 76% $724 $721
($ billions, % change year/year) 165% 212%
3199 $582 e
$600 40% -21%
$494
60%
$415 $426 $433
= $342 -16% [ 27% 2%
$400 | 400, $308
-10%
$300
$200
$100
$0

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

(urce: @SoberLook, Goldman Sachs thru MikeZaccardi, CFA, CMT, MBA on X

s
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#sp500 #buybacks

Cashasa % of total assetsfor S&P500 companiesfell to 8.8%
in July,the lowest level since2009 Overthe last 4 years,this
percentagehasdeclined4 pointsfrom near multi-decadehighs
Thispercentageis now closeto the 2008 FinancialCrisislow of
8.0% S&P500companieshavespentthe vastmajority of their
excess cash which may limit future dividends and share
buybacksIn other words, firms may be more willing to rebuild
cash levels and therefore reduce capital returned to
shareholdersWill record stockbuybackdourn out soon?

Chart 4: Corporate buybacks likely to peak soon
S&P 500 cash as % of total asset (excluding financials)

14%

S&P 500 (ex-financials) cash as % of total assets

13% \

12%
11%
10%

9%

Jun'08 Jul'24

e 8.0% 8.8%

7%

‘'0S '06 ‘07 ‘08 '09 ‘10 11 12 '13 14 "15 '16 ‘17 "18 "19 20 21 ‘22 23 24

Source: BofA US Equity & Quant Strategy

Source: TheKobeissi letter, BofA
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#markets

#sp500 #rate -cuts

Froma marketperspectivethe start of a rate-cutting cyclethat
coincideswith no recessiorhashistoricallyled to strongequity
returns 12 monthsafter the first rate cut.

S&P 500 performance before and after 1st rate cut
(average of 9 easing cycles indexed to 100)

115 1st Fed cut
110 —recession

—no recession
105 -—gaverage

100

95

90 BIEER CREELEDEEEY DEGVERY RIEGEDY BEEEEETERD FECEEED EREEECEERTEELFER FE R FELEELEEET VUL LY LR SR B EENENY )
N OO OO NSO OWUMNOWSTOSTOONOOSSTOON OO 0 N
DETToD GG g R SHRNNM®T SN

Number of weeks before and after the 1st hike

Source: Bloomberg and Edward Jones.

Source: Edward Jones
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Hand-curated selection of the best charts & news flow 31 AUGUST 2024

#sp500 #12months #rate -cut

Sb00$SPXeturns 12 monthsafter the first rate cut. Schwab

S&P 500 return 12 months after first rate cut
40%

35.1%

33.5%

30%

20.3% 20.4%
20%
| : .3% I I
10%
0%

-10%

-13.0%
-20% -17.6% ——

Nov Feb Nov June Aprii Nov Dec May Nov June July Jan Sep July
1929 1954 1957 1960 1967 1970 1974 1980 1984 1989 1995 2001 2007 2019

Date of first rate cut
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Source: Mike Zaccardi, CFA, CMT, MBA
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31 AUGUST 2024

Hand-curated selection of the best charts & news flow

#markets

#nvidia # spx #performance

Indeed, the market trades on Jensenjust as much as Jay
$NVDAand SPXperformances h/t

Exhibit 4: NVDA earnings have been a key driver of broad market

performance in the short term
NVDA reaction to earnings highly correlated with the broader market’s
performance over the next 2 weeks
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©Last 6 quarters
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S&P 500 2-week return
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-10% 0% 10% 20% 30% 40%
NVDA 1-week earnings reaction

Source: BofA Global Research. Data since Jan-2023 (last 6 quarters).

Source: Mike ZaccardiCFA, CMT, MB&Marlin_CapitalBofA
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#nvidia # earnings #sp500

Nvidia, $NVDA, earnings are due today after the close
Aswe headinto earnings $NVDAnow accountsfor a massive
6.6% of the S&P500. Sincethe ChatGPTaunchin November
2022 the share has increased FIVEFOLDTo put this into
perspective, b @A Rrkdrk&&cap was $290 billion before
ChatGPT'sntroduction and the companyis now worth $3.1
trillion, just ~$200 billion belowthe Julypeak Sincethe release
of ChatGPTthe stock is up over 10000 Today, Nvidia's
guarterly revenueis expectedto grow by 1126 yearover-year
to $28.7 billion. CanNvidiabeat expectationsagaintomorrow?

An Index Transformed, by One App
Nvidia's weight in the S&P 500 has risen fivefold

since ChatGPT launch ey
M Nvidia Weighting in S&P 500 -6-60%

6%

rd
s

I ChatGPT I

| »

N

2019 2024

Source: Bloomberg Bloomberg Opinior

S Source: Bloomberg
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#nvidia #huang #vanguard #blackrock

% Ownership - Top 10 Owners

[ slackrock | 7.48%

fs
e
2 3JensenHuang
M
M i T.RowePrice
Bz BN rorees san
R J.PMorgan

-3

@7

Like if you enjoyed the post!

' Source: Carbon Finance
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Nvidia is the mostvisited singlestock symbol page on retail
platform in 2024 L {ioR€iof three companiesto reach a $3
trillion market value (but the fastestto go from $1 to $3
trillion). It kickedoff the artificial intelligence(Al) surgein mid-
2023 after forecasting(and delivering)over 100% QoQrevenue
growth. It accountsfor 8.13% of the Nasdagl0(Q aveighting
and 6.58% of the S&P 500Q &veighting, partially driving the
market The GoogleTrendspagefor & b @ AaRiIA2Hax% quite
the arcover the pastfive yearsaseveryonefrom Wall Streetto
Main Streetwascaptivatedby its performance

(e

<> <

interest over time (&

[
e e Nt M\»MAWJV\J\W\AN#WJ

Source: Google Trends
Source: Google Trends
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Hand-curated selection of the best charts & news flow 31 AUGUST 2024

#nvidia # intel #performance

Nvidiasetto replacelntelin the DowJonedndustrialAverage

+ +1,000.00%

+ +900.00%

Performance Since 2023 e —

+ +700.00%

} +600.00%
s } +500.00%
Nvidia Corp

$NVDA + +400.00%
+ +300.00%

Intel Corp
SINTC

+ +200.00%

+ +100.00%

INTC -21.02%

Apr 2023 Jul 2023 Oct 2023 Jan2024  Apr2024 Jul 2024

& koyfin

Source: 3C Parets
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$NVDANVIDIAhas guided $4 billion higher than the previous
quarter for four quartersin a row; analystshave finally caught

up.

Earnings/Surprise Snapshot

end ed 1 Day Move B > 9 2020-2024
Ann Date Per Per End C Comp Estimate %Surp Guidance %Guid Surp ¥Px Chg Ti2M-
Average of Absolute Values 5.43% 6.24% 7.24%
) 05/22/2025 Q1 26 04/25 37.9778 133.66B
2 02/21/20250Q4 25 01/25 34.976B I 121.738
13 11/21/2024 Q3 25 10/24 31.8548 +4 Bllllon 108.86B
14 08/28/2024 Q2 25 07/24 28.8578 ~28.000B 95.128
5 05/22/2024 5 04/24 26.044E 24,6928 5.47% ~24.000B 3.52 3.32% 79.77B
20.405B 8.3 ~20.000B 10.52 16.4 2B
16.090B 12.62% ~16.000B 13.25% 4.87B
11.0428 2.32% ~11.0008 ) 68E
6.5158 1 6.5008 E
6.0198 0.52% 6.000B B
5.800B 3 5.900B :
6.7028 8.100B
8.100B 2.32 8.1008
7.4198 i 7.400B

Source: Michael J. Kramer @MichaelMOTTCM, Bloomberg
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If your third largest customer is committing fraud, is that

bullish???

Nvidia SNVDA

Super Micro Computer $SMCI

ESG Commodities Risks

(Taiwan Semiconducto...
[Rev: 10.118 coGs: 35.828 @
(Wistron Corp

JRev: 5.02% COGS: E.43%®
(SK Hymix Inc

(Rev: 5.27% cocs: 5.408 ©
(Fabrinet

|\Rev: 12.50% COGS: 2.92% @
(Flex Ltd

Rev: 1618 cocs: 2.918 @
(ASE Technology Hold...
(Rev: 2.54% COGS: 1.99%

NVDA US's Exposure to Related Companies:
Suppliers are sorted by the cost (COGS/CAPEX/SGRA/RED) paid by NVDA US.
Customers are sorted by the revenue NVDA US gets from the customers.

NVIDIA Corp

NVDA US

Rev. Quantified 80.50% Proprietary 80.50%
COGS Quantified 73.15% Proprietary 73.15%
CAPEX Quantified 1.08% Proprietary 1.08%
SGBA Quantified 0.59% Proprietary 0.59%
RED Quantified 1.33%  Proprietary 1.33%

111 Suppliers

30 Company Reported Competitor(s)

Advanced Micro Dewvi... | (Alibaba Group Holdh... | (Alphabet Inc

Source: Lawrence McDonald, Bloomberg

[Z Supply Chain Analysi

Microsoft Corp

Rev: 19.03% CAPEX: 45.258 D
Meta Platforms Inc

Rev: 10.08% capex: 41.02% ©
Super Micro Compute...
Rev: 8.62% C0GS: 69.01%
Alphabet Inc

Rev: 6.36% CAPEX: 14.888 D
Amazon.com Inc

Rev: 5.87% CAPEX: 10.24% ®
Dell Technologies I...
Rev: 5.79% COGS: 4.45%
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Here is how Nvidia did versus LSEG consensus expectations:
Earnings per share: 68 cents adjusted vs. 64 cents

Revenue: $30.04 billion vs. $28.7 billion expected

It expects about $32.5 billion in current quarter revenue, VS
$31.7 billion expected by analysts. That would be an increase of
80% from a year earlier. Revenue continues to surge at the
chipmaker, rising 122% on an annual basis during the quarter,
following three straight periods of yeawveryear growth in

excess of 200%. Net income more than doubled to $16.6 billion
from $6.18 billion in the yeaago period Nvidia has been the
primary beneficiary of the ongoing artificial intelligence boom.
Nvidia shares are up over 150% this year after soaring almost
240% in 2023. Its market cap recently eclipsed $3 trillion, and
Nvidia was the most valuable public company in the world.

NVIDIA Q2 FY25 Income Statement

NVIDIA. e

$26.3B

Net profit
— $16.68B
2. Revenue (3pp) Q€ o detnnd
%) 2 ) Q/Q
%’% Data Center $30.08
==l +15% Q/Q —
Other
$0.68
Tax
—-— ($2.6B)
2 $0.58 Operating ™ @, =~ Research &
@ Professional .. expenses B Development
Visualization —— ($3.98) ($3.1B)
$0.3B 10% of revenue
0pp) Q/
BT nucomotive = comor N ot
EEEEEEE & Admin
}9—15 ($7.5B) ($0.88)
OEM & Other — 3% of revenue

Source: Quarterly results appeconomyinsights.com d APP ECONOMY INSIGHTS

Source: App Economy Insights
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#nvidia # record #revenue -by-segment

$NVDA Q2 2025: "NVIDé&hievedrecord revenues as global
data centers are in futhrottle to modernizethe entire
computingstack"- Jensen Huang

Revenue +122%

*Data Center +154%, *Gaming +16%, *Professional Vis. +20%,
*Automotive +37%

NVIDIA

Revenue by segment -
a Quartr App Store 2> Google Play
Over the last four years, NVIDIA has grown its Data

Center segment an insane 15x, going from $1.8B
(45% of total revenue) to $26.3B (87%).

45% of total _—

tall;;ll.."l'

@ Data Center W Gaming M Professional Visualization
@ Automotive @ OEM & Other | Revenue, $ billion |
87%
550 | of total
All other segments
Data Center - - l

Source: Quartr
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#nvidia #eps #growth

Till now nvidia massive stock price appreciation has been
corroboratedby spectaculalEP Srowth.

TrendSpider

NVDA, Daily, Candles chart

Source: Trend Spider
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#nvidia # roil #capex #92

$NVDA CEO on the question of the RQilaapex.

"The people who are investing in NVIDIA infrastructure are
getting returns on it right away. It's the best ROI infrastructure,
computing infrastructure investment you can make today"

On the ROI of Capex Q2 FY 25 Earnings Call

The people who are investing in NVIDIA infrastructure are getting returns on it right away. It's the best ROI infrastructure,
computing infrastructure investment you can make today. And so, one way to think through it, probably the easiest way to
think through it, is just go back to first principles. You have $1 trillion worth of general-purpose computing infrastructure, and
the question is, do you want to build more of that or not? And for every $1 billion worth of Juniper CPU-based infrastructure
that you stand up, you probably rent it for less than $1 billion. And so, because it's commoditized, there's already $1 trillion on
the ground. What's the point of getting more? And so the people who are clamoring to get this infrastructure, when they
build out Hopper-based infrastructure and soon Blackwell-based infrastructure, they start saving money. That's tremendous
return on investment. And the reason why they start saving money is because data processing saves money. You know, data
processing is priced just a giant part of it already. And so recommender systems save money, and so on and so forth. Okay?
And so you start saving money. The second thing is, everything you stand up is going to get rented because so many
companies are being founded to create generative Al And so your capacity gets rented right away, and the return on
investment of that is really good. And then the third reason is your own business. Do you want to either create the next
frontier yourself, or do your own Internet services benefit from a next-generation ad system, or next-generation recommender
system, or next-generation search system? So for your own services, for your own stores, for your own user-generated
content, social media platforms, for your own services, generative Al is also a fast ROl. And so there's a lot of ways you could
think through it. But at the core, it's because it is the best computing infrastructure you could put in the ground today. The
world of general-purpose computing is shifting to accelerated computing. The world of human-engineered software is
moving to generative Al software. If you were to build infrastructure to modernize your cloud and your data centers, build it
with accelerated computing. NVIDIA. That's the best way to do it.

l Nvidia CEO Jensen Huang |

For more quotes like these visit thetranscript.substack.com

Source: TheTranscript

Page 35



#GLOBALMARKETS WEEKLY WRAP -UP

#nvidia # price-to-sale #microsoft #apple

$NVDA falls over 8% despite reporting stronger than expected
earnings. The company posted EPS of $0.68, above

expectations of $0.65, on revenue of $30.0 billion, above
SELISOGIGA2Yya 2F bPuHydd O0AffA2Y D
than doubled in the past quarter to $30bn. Yet the strong
performance failed to impress investors and analysts with the

most ambitious forecasts. Shares fell in afteurs trading

yesterday by as much as 8 per cent.

@ NVIDIA Corporation - 5- NASDAQ € = usD ~
0128.23 H128.55 L116.75 C116.75 —-11.36 (-8.87%) 43800
128.00
127.00
) ﬁ ¢¢¢i+!++! 126.00

ball “ql*#*l g "l i ‘
" .‘ " TT. n | +!' aiom l T 125.00

T AT .l‘+' Ll
| . 124.00
., NVIDIA STOCK FALLS

OVER 8% AFTER 123.00

REPORTING STRONGER

THAN EXPECTED 1amoo
EARNINGS RESULTS —

120.00

119.00

118.00

Y 4 116.00
:00 12:00 13:00 14:00 15:00 16:00 (O]

9 Source:Bloomberg, LawrencklicDon
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Nvidia $NVDA sold off on volume into the final hour..
Downnearly-7%on the day.

<X

NVIDIA

Source: Trend Spider
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#nvidia # earnings #stock

BREAKING: Wall Street banks raise price targetvithia
$NVDA, across the board afearningsbeat despite thestock
falling.
. Morgan Stanley Raises Target to $150 from $144
. Bernstein Raises Target to $155 from $130
. Wells Fargo Raises Target to $165 from $155
. Goldman Sachs Raises Target to $135
. Mizuho Raises Target to $140 from $132
. BofASecurities Raises Target to $165 from $150
. Raymond James Raises Target to $140 from $120
. JPMorgan Raises Target to $155 from $115
. Needham Raises Target to $145 from $120
10. Baird Raises Target to $150 from $120
Even as the stock falls, Wall Street is getting more bullish.

©OCoO~NOULRA~,WDNE

Source: TheKobeissLetter
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 31 AUGUST 2024

#markets

#al #bigtech # nvidia #mag7

A HugeAmount of Big Tech'sCapexis GoingDirectlyto Nvidia
Accordingto estimatesfrom Bloombergcoupledwith quarterly
reports, more than 40% of b @ A Révén@&omesfrom some
familiar names among the G al Iy A F $ O Sibaks 1
Microsoft, Meta, Alphabet,and Amazon

A HUGE AMOUNT OF BIG TECH'S
CAPEX IS GOING DIRECTLY TO
NVIDIA

MICROSOFT

META
40%
TES...
30%
20%
ALPHABET

AMAZON
10%
0%

0% 5% 10% 15% 35% 40% 4

% CUSTOMER COST CATEGORY

20% 25% 30%

% OF NVIDIA'S REVENUE

.
SOURCE: BLOOMBERG yahoo.’ flnance
Source:yahoolfinance

(
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#GLOBALMARKETS WEEKLY WRAP -UP

#super -micro-computer #smci #nasdaq

BREAKINGSuperMicro Computer,$SMCIl,extendsits decline
on the day to 23% after delayingtheir F\2024 10-K filing. The
stockis now down a whopping32%sinceFridayand ~66%from

its all time high. Thecompanysaidthey need more time to "to

complete an assessmenbtf its internal controls over financial
reportingaWas$SMCI'sun basedon falsefinancials?

- Super Micro Computer, Inc. - 1Th - NASDAQ e = uUsp ~
0423.32 H424.89 L407.55 C421.51 -1.89(-0.45%)  wmeee

-__**'-*¥4'+*‘*"‘.—'.+L

600.00
' 580.00
J”T‘i"_"'iw.a-l — 560.00
lf*t+i.
. 540.00
1A
520.00
SUPER MICRO COMPUTER
EXTENDS DECLINE ON 500.00

THE DAY TO 23% AFTER
ANNOUNCING A DELAY IN \ S
THEIR FY2024 10-K FILING

460.00

440.00

T
400.00
Y 4
23 26 27 28 18:00 O]

Source: TheKobeisslLetter
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#trillion # berkshire #apple #nvidia

Breaking> Apple $AAPLorders over 10% more iphonesthan
last year on Al bet. Apple is telling suppliers to prepare
components and parts for 88M-90M iPhonesup from last
year'sinitial ordersfor ~80M newiPhones

TECHNOLOGY

Apple orders over 10% more iPhones than
last year on Al bet

Company preparing for Sept. 9 launch of first phones with Apple Intelligence

, N -

Customers look at the Australian release of the latest iPhone and Apple Watch models at the Apple Store on September 22, 2023 in
Sydney, Australia. © Getty Images

CHENG TING-FANG and LAULY LI, Nikkei Asia tech correspondents
August 29, 2024 10:53 JST

Source: NikkeiAsiahru Evanon X
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BREAKINCGApple $AAPLIs in talks to invest in openAl The
investmentwould be part of a new OpenAlfundraisinground
that would value the ChatGPTmaker above $100 Billion It
O 2 dzf be ye&red how much Apple or Microsoft will invest
into OpenAlthisround - WSJ

' @& OpenAl

Source: Evan
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 31 AUGUST 2024

#ai #colgate #toothpaste #bubble

The Al bubble is ovélWe are now in a toothpaste bubble...

CL Colgate-Psimolive Co. NYSE + BATS ) - ®StockCharts com
2 2024 10:04an 0 106 4 108.28 241.2K CI 0.35 (+0.33
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BANKING
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Source: Macl10
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 31 AUGUST 2024

#china #outflow #etf

China Internet ETF$KWEBsees a weekly outflow of $238
million, the largestoutflow in 2 years

China ETF Sees Worst Weekly Outflows Since August 2022
KWEB records $238 million in outflows last week

W KraneShares CSI China Internet ETF - Fund Flow
+800
F600
F400 =
g
3
“ +200 =
I || I, 2
J PN LT |I ||‘|||| ||| ||I| I I i 18 III‘I‘" || I - | ‘ |||| --- ||||||| ‘ HO
2022 2023 2024
Source: Bloomberg Bloomberg @

Source: Bloomberg, Barchart
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 31 AUGUST 2024

#usdjpy #nikkel #stocks

The last time $USDJPY traded around 144.30s, the $Nikkei was
about 18% lower.

Jay1104 publishad on TradingView.com, Aug 25, 2024 19:45 UTC-4

JPY Nikkai 225 Index, 10, TVC 038,27818 H38,424.27 138,05347 C38,364.20 +153.26 (0.40%) Y
Jozwvy  USDIPY - FXCM 144328 -1.857 (-1.33%)

42,000.00
160.000
158000 ¢ 40,000.00
?
156,000 "a Y ) A

154,000
R T i el B 3569592
35,000.00
150.000
33,800.00
148.000
32,600.00
146,000
31,600,00
30,700.00
RSt (14, close) 5398 peoe asarerEsh Gt
§ 2 ;-—/‘—,—J SRSV e \;-'—/ _\--_ 2 - a2
e \/\/ e 44.15
MACD (20, 120, close) 100,82 ~52182 622,83
1 15 May 20 Jun 17 Jul 16 Aug 19 Sep 17 A

7 TradingView

Source: Michael J.Cramer
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 31 AUGUST 2024

#markets

#technology #us #china

Last 10 Years...
US Tech stocks $XLK: +530%
Chinese Tech stocks $CQQRIZ%

VAL
© The Technology Select Sector SPDR® ETF (XLK) Total Return Price % Change 529.7% S&P Technol 049y
® Invesco China Technology ETF (CQQQ) Total Return Price % Change -12.65%

ETF ($XLK)

Total Returns, Last 10 Years...

China Technology
ETF ($€QQQ)

-200.0%

2016 2018 2020 2022 2024

v NNING ieBi
€ CREATIVE PLANNING @CharlieBilello RO SeNCHARTS

Source: Charlie Bilello
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 31 AUGUST 2024

#us #treasuries #august

USTreasurieswvere aggressivehbid on the month led by the
short-end (2Y-33bps)..

=0.00

uomhmdnsormmmm
i i i i ; : ; : Last Price ; H : : :
i W USGG2YR Index -0.3327
H i : i i : : : : B USGGESYR Index  -0.20

EOUURE DS S | | PR ; I : . | MUSGETYR Index -0.1382
- ! ! R i ; : | MUSGE10VR Index -0.1185
| | MUSGG30YR Index -0.1045

RS DU S SR U IS SN ORI L 050

Y RTTS PR PR TreY e d SOPES PP PYPI SRR TOT T PP NPPE FETTS PO S PR e TP FOPR FTRrTE b 0,60

Source: www.zerohedge.com , Bloomberg
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#us #bonds #performance #rate -cuts

In the fixed-incomespace the lower path of policyrateshasled
to consistentlypositive investmentgrade bond returns, while
highlighting the reinvestment risk of shortterm cash
investments

Bond performance around start of Fed easing cycles
25%

22%

20%
m 12 months after first Fed cut

15% s
(]

13%
10% .
10% 9% 10%
7%
6%
5%
3%

0% N

|
1980 1981 1984 1989 1995 2001 2007 2019 2020 ; Average

Source: Bloomberg and Edward Jones. Total return of the Bloomberg U.S. Aggregate Bond Index.

Source: Edward Jones
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 31 AUGUST 2024

#dollar #august

The dollar was down hard on the month but stageda decent
comebackhis weekafter testingnearYTDOows...

S F1280

Che 1270
1260
L1250

P 1240

1230

1220

1210
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Source: www.zerohedge.com , Bloomberg
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 31 AUGUST 2024

#dollar # index #technical

U.S Dollarindex$DXYis now trading below its 200 DayMoving

Averageby the largestamountsinceJuly2023

U.S. Dollar Index Sep '24 (DXU24)
100.590 -0.151 (-0.15%) 12:05 CT [ICE/US]
100590 1 100595% 28

INTERACTIVE CHART for Tue, Aug 27th, 2024 Notes [ MyCharts @ Alerts €} Watch ¥y Help®
DXU24 mogv [=study ] [Toots ] [ settings | [compare | [fix] [ Grie view | Templates | [rint | [ Ciear 7]
Range: 1D 5O M 3M 6M 9M 1Y 2 3Y SY 10Y 20v MAX Frequency: DadyNearby v 9M v Date: [ Hrutorial =
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# N @ [JOXU24 100 X @ [MA (200, Close, 0)
=
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Most bearish position ever in Canadian dollars..

Canadian Dollar Positioning

CFTC Non-commercial Net Positions

Most Bearish in History

1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC

Source: Bloomberg, Tavi Costa, Crescat Capital
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Hand-curated selection of the best charts & news flow 31 AUGUST 2024

#china #currency #payments #outbound

/| K A yhte@ational use of renminbi surgesto record highs¢
FT *In July,53%o0f / K A yhboCra and outbound transactions
usedthe Chinesecurrency

Outbound payments
By currency, % of total

= RMB == USD HKD =~ EUR - IPY == QOthers

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: State Administration of Foreign Exchange

Source: FT thru C. Barraud on X
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 31 AUGUST 2024

#gold #august

Goldrallied to new record highson the month after the early
tumble...

<M GOLD SPOT $/0Z - Last Price 2502.21 |
y T High on 08/20 06:30 253175 |

<+ Average 2469.12 |:
- L Low on 08/05 05:30 2364.43 |:

- 2450

I P P P A AU SO T S A A U P S A AU SO S S A S SO S L2350

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

Hand-curated selection of the best charts & news flow 31 AUGUST 2024

#gold #real -rates

[ S haPerealrates NBIgg@irgn this scenaricX

GoldvsRealRates o il 08

;,‘\ z wﬂw | |
gLt 5 : AV L § : r100 P00
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Source: www.zerohedge.com , Bloomberg
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 31 AUGUST 2024

#gold #inflows
Biggoldbuyinglately.

Chart 11: Largest inflow to gold funds in 4 weeks
Flows to gold funds (vs 4-week moving average)

4

B Gold flows (Sbn) == Gold flows 4-week MA (Sbn)

=4 Posted on
o ISABELNET.
17 18 19 20 2 2 L% 55eom

Source: BofA Global Investment Strategy, EPFR

Source: BofA, @ISABELNET _SA thru MikeZaccardi, CFA, CMT, MBA
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Hand-curated selection of the best charts & news flow 31 AUGUST 2024

#gold #etf #ukraine

Gold Price vs ETF Flowsce the onset of the Ukraine war, we
have seen a significant decoupling between gold prices and ETF
flows. However, it look like a new trend is emergingTF flows

are now turning positive again.

B Gold ETF holdings (L1) B Gold price in USD (R1) | 2600

P 2400

! Gold pric e vs ETF flows

2200

35004

Metric tons

30004

US weaponizes dollar
against Russia after Ukraine

WAL ..
25004

= wandmow EFE

flows, tirn positive

P 1200

Source: zerohedge
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#gold #poland #buyer

Biggestentralbankgoldbuyerin Q2? Poland

euro o
News. ~~

Preparing for the worst? Polish
central bank becomes biggest
buyer of gold

Bpyright Mike Groll/AP

By Indrabati Lahiri
Published on 23/08/2024 - 12:14 GMT+2 < Updated 12:47

‘ @ Share this article Q] Comments ‘

The president of the National Bank of
Poland, Adam Glapinski, recently revealed
that the central bank would continue to
buy gold, and is aiming for the precious
metal to make up 20% of the bank’s
reserves.

Source: Peter Spin& GoldSeek SilverSee@goldseek on X
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Hand-curated selection of the best charts & news flow 31 AUGUST 2024

#oil #august

Oil oscillatedin a broadrangebut endedlower on the month...
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#macro

#us #inflation

July PCEinflation, the Fed'spreferred inflation measure,was

2.5%, BELOWexpectationsof 2.6% Core PCEinflation was
2.6% BELOVWexpectationsof 2.7% Bothheadlineandcore PCE
inflation were flat comparedto June The spreadbetweenthe

Fed FundsRate and Core PCEInflation remainsat its widest

level since September2007, indicating the tightest monetary
policywe've seenin 17 years

VAL
® US Core PCE Price Index YoY 2.62%
® Target Federal Funds Rate Lower Limit 5.25%

Fed Funds Rate vs. Core PCE Inflation Rate

U\’VJ\,\M
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S

Aug 30,2024, 9:22 AMEDT Powered by YCHARTS

Source: CharlieBilello
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#macro

#twitter # sentiment #us #consumers

Goldman'sTwitter Sentimentindexis backat multi-year highs
BestsinceJanuary2020

Twitter Economic Sentiment Index:

Z-scores Z-scores

2 Consumer Sentiment Measures, Standardized D
1 h“lu'wb ’
‘WI"WH ’

0 - 0
A w L

!
-2 - -2
——GS Twitter Economic Sentiment Index (7-day average)
University of Michigan Consumer Sentiment
-3 T T T T T T T T T T T T T T T T T T T -3
May Sep Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan May Sep
2018 2019 2020 2021 2022 2023 2024
Source: University of Michigan, Goldman Sachs Global Investment Research

Source: Mike ZaccardiCFA, CM®MikeZaccardi on X, Goldman Sachs
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Hand-curated selection of the best charts & news flow

#us #consumers

31 AUGUST 2024

#macro

USconsumersin trouble? Savinggate record low; Credit card

debtrecordhigh...
[l Personal Savings Rate (R) 29
- | M Credi Card (REevolving Credit) Debt Change on 6/30/24 (R2) 1343.80

* Credit card debt record highw s

Lo 30
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|
2015 2016 2017 2018 \ 2019
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Source: www.zerohedge.com
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#macro

#us #stocks #real -estate

TheUSeconomyis highly bifurcated.

Those who own assetstOcks realstate etc.) are doing well.
tK2aS ¢6K2 R2y Qi 26y |aasSia | NB
The guestion is how much longer can the US economy be

propped up by asset prices?

CNBC LIVESTREAM (Q_ SIGN IN

Dollar General shares
crater 20% as retailer
cuts outlook, blaming
‘financially constrained’
customers

PUBLISHED THU, AUG 29 2024.7:39 AM EDT
UPDATED 31 MIN AGO

6 Yun Li WATCH LIVE

@YUNLIG26

Source:CNBC, George Gammon
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31 AUGUST 2024

#macro

Hand-curated selection of the best charts & news flow

#government -debt #gdp #federal -debt

Under current policies, government debt outstanding will grow
from 100% to 200% of GDP.

1. Under current policies, government debt outstanding will grow from 100% to 200% of GDP

m Federal debt held by public (% GDP) CBO astimatas \_m
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Source: Apollo, Win Smart

PRIVATE N
BANKING age



#GLOBALMARKETS WEEKLY WRAP -UP

#macro

#us #government #spending

US government spendingis estimated to hit $6.8 trillion in
Fiscal Year 2024 Medicare, Medicare, and Social Security
expendituresare projectedto reacha $3.1 trillion, or 46% of
the budget Defenseand non-defensediscretionaryspending
will likely exceed $1.8 trillion, accounting for 27% of all
expenditures Net interest and other spendingare set to hit
$892billion and $908 billion, respectivelyor 13%a shareeach
All while the governmentprojects $4.7 trillion in revenue This
leavesa whopping $1.9 trillion budget gap which hasto be
borrowed,the highestin 3 years

The 2024 federal budget
USD trillions
$8.0

$7.0 Total spending: $6.8tn

Other: $908bn (13%)
$6.0 Borrowing: $1,915bn (28%)
$5.0 e T

Non-defense disc.:
$904bn (13%)
Social

$4.0 Defense: insurance:
$954bn (14%) $1,678bn (25%)

$3.0
Social
Security:
$2.0 $1,452bn (21%)
Income:
Medicare & o,

$1.0 Medicaid:- $2,447bn (36%)

$1,696bn (25%)
$0.0

Total government spending Sources of financing
source: JPMorgan, Treasury Department

Source: JP Morgan, ThKobeissLetter
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ThebiggestU.S housingbubble of all-time? Inflation-adjusted
home pricestoday are almost100% higherthan the longterm,
130year average Only 2x in UShistory where this has ever
happened 2006 andright now. Note how from 1890to 2000
home priceswere closelylinkedto inflation and neverentered
anationalbubble

re:venture  Home Price Index - Inflation Adjusted 1890-2024
i Source: Robert Shiller

Biggest Housing Bubble
of all-time in 2024
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Germanyin Germanyfell to 1.9% in August,first time below
2% sinceMarch2021

[ GRCP20OYY 1.9% Next Release 10 Sep 08:00 -
PI All It German Fe S 0ffice &
%) Actions - [Z G 788: Germany CPI Inflation

01/21/1992[=I 08/31/2024 =R ocal CCY B o
10 20 1M 6M YID 1Y 5Y Max Daily ¥ &  Table EEEE (< ./ Edit Chart G2 3%

Germany CPI (YoY)

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

Source: Bloomberg

Source: Bloomberg, HolgerZ
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The Germanbenchmarkindex Dax has just reachedan all-
time-high. But Since200Q the Daxhasjust tripled in value
Onlythe Italian MIB and the FrenchCAChaveperformedeven
weaker TheS&P500 Total Returnindexhasincreasedts value
sixfold, while the SwissSMIhasquintupled,alsothanksto the
strength of the Swiss franc.

DAX 1 18903.53 .

0 18791 17 H 18936 04 L 18781 16 Prev 18782.29 &
DAX lndex 94 Suggested Charts ~ %) Actlons 97 Edit ~ [Z G 1497: Dax MIB Ibex FTSE 100
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10 30 IM 6M YD 1Y 5¢Y Max Dailyy & if +« Table I < . Edit Chart 2 3
Performance since 2000
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B FTSEMIB Italy
IP&X %p 2in
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33797
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Source: Bloomberg

Source: Bloomberg, HolgerZ
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#macro

#germany #growth #gdp

Germany has had no growth for 6 years

1. German business model based on cheap energy from Russia,
growing exports to China and cheap subcontractors in Eastern
Europe is gone

2. Demographic crisis looms

3. There is uncontrolled immigration into social system

GDP =
Price adjusted, 2020 = 100 GERMAN GDP (INDEXED)

110

T T T T T T T T T T
2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

20

80

— Figures adjusted for seasonal and calendar effects using X13  — Unadjusted figures

© 1 Statistisches Bundesamt (Destatis), 2024

Source: Michel A.Arouet& chart @jsblokland on X
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#macro

#us #households #stocks #record

THISSTRULREMARKABLHEShouseholdallocationto stocks
hit 57% of total, near the highest level EVERRECORDED
The percentagehas more than DOUBLEI ~15 years Thisis
now also in line with the 2000 Dot-Com Bubble peak
UShouseholdsare all-in stocks

Exhibit 11: Household allocations to stocks are near record highs
Equities as a % of total household allocation

65%

Great Society Dot co

57%

55%
45%
35%
25%
Oil shock
15%
1945 1965 1985 2005 2025

Source: BofA Research Investment Committee, Haver

S Source: Global Markets Investor, BofA
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The german economy is increasinglyfalling into crisis Ifo
business outlook dropped to lowest level since Feb,
w/expectationsworsenedin both manufacturingand services
At leastthe index did not fall as sharplyas expected TheIfo
A YV & U lexpeciat®ridgaugedippedto 86.8 in Augustfrom a
revised 87 the previous month, beating the 85.8 seen by
analysts in a Bloomberg poll. A barometer of current
conditions also declined

GRIFPBUS 86.6 Survey --
Ifo Germany Business Climate FO Insti Institut fuer ... &

GRIFPBUS [4 G 248: Ifo-indices

°
Add Data &« # dit Chart 2 %

m]fo Business Climate 86.6
= Ifo Current Assessment 86.5
= Ifo Expectations 86.8 |

‘14 ('15|'16 | '17 | '18 | '19 | °*

Source: HolgerZ Bloomberg

Page 70



#macro

Nocommentneeded

GRBTBALE
G y F nce ; che Bun 0
96) Actions ~ 97) Edit ~ G 2007: Germany Trade Bal mthly
[01/01/1990E 05/31/2022 ERRSEM ocal CCY

10 30 1M 6M YID 1Y 5Y Max Monthly ¥ & Table

Germany Trade Balance (monthly)

W Last Pr

-1.0b For - Aug 08:00

°
« # Edit Chart % 3%

0
.

1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 | 2020-2024

Source: Bloomberg

Source: Bloomberg

Page 71



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 31 AUGUST 2024

#macro

#eurozone #us #gdp

Eyeopeningchart by IMF thru Michel A.Arouet U.S GDPuvs,
eurozoneGDP,in 2008 & 2023 America'seconomyis nearly
twice the sizeof the eurozone's Theywere similarin 2008

America’s economy is nearly twice the size of the eurozone's. They were similar in 2008.

Gross domestic product, current prices

M Eurozone M US.
SOtrillion  $2.5 $5 $7.5 $10 $12.5 $15 $17.5 $20 $225 $25 $275 $30

2008

2023

Source: International Monetary Fund

Source: IMF thru Michel A.Arouet

PRIVATE

Page 72
BANKING



#macro

#netherlands #rents #control

{20AFfAaY OFy KIFIGS RNIYFGAO ST7
belief in Europe that everything can be sorted out through
Y2NBE NB3IdzZ I GA2Yy X

Businessweek | Economics

How Rent Controls Are
Deepening the Dutch
Housing Crisis

A law designed to make homes more
affordable ended up aggravating an
apartment shortage.
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#macro

#poland #japan #gdp -per-capita

Eyeopeningchart, standardof living in Polandis catchingup
with Japarnwithin just one generatiorX

GDP per capita, PPP (constant 2021 international $) - Poland, Japan

international Comparison Program, World Bank | World Development indicators database, World Bank | Eurostat-OECD PPP
Programme.

License : CCBY-40 @
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#macro

#china #consumer -confidence #record

1.4 billion very angry Chines& Chinaconsumerconfidence
fallsto recordlows.

Chinese consumer confidence falls to record lows
-Chir\atmsmr!.'onﬁdorulrﬂu] f g e . . . . * b130

P115

F110
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Source: National Bureau of Statistics

Source:www.zerohedge.com , Bloomberg
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#geopolitics

Mark Zuckerberg,in a bombshell letter to House Judiciary
Chairman Jim Jordan, expressesdeep regret over Meta's
compliance with Biden Administration pressure to censor
COVIEL9 contentin 2021 Zuckerbergevealsthe White House
repeatedly urged Meta to remove COVIErelated content,
includinghumor and satire,causingnternal frustration. Henow
vowsto pushbackagainstsimilarfuture attempts. In a stunning
political shift, Zuckerbergalsoannounceshe will not contribute
money to Democratic candidates this election cycle

¥ '

Mark Zuckerbeé_says the
White House ‘repeatedly
pressured’ Meta to censor
some Covid-19 content

Source: FT, MarioNawfal
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#centralbanks

#us #rates #expectations

Ratecut expectationsgose on the month - mostlydrivenby the
earlymonth panic..

TV ceboessats s gafans fofannsfoanaios aWpanoniasssjonanionanpuansaiacsafonssainassnfacnntonanfsessnsas

{1 | 2024 Expected Fed Rate Cuts (R1) 0997 || |
- -§- | M 2025 Expected Fed Rate Cuts (R2) -1.080 |-~ i---

. | M Agoregate Rate-Cuts To End 2025 -2.0769 ] |
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Source: www.zerohedge.com , Bloomberg
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Thisis not your grandfather'srate-cutting cycle.. Here'swhy:
1) Traditionally,the Fed starts cutting rates in responseto an
economic downturn, a financial shock/crisis The upcoming
rate-cutting cycleis about letting off of the brake, upon which
the Fedhashad its foot firmly pressedfor the last two years
2) Inflation is comingdown, but it is not backto the Fed'slong-
term target And unemploymenthasticked up but there is no
need of immediate life support The Fedis likely to gradually
reduceratesto get monetarypolicy closerto a neutral setting

Fed Policy Rate: Prior Rate Cutting Phases

1989-1992

2001-2002

Source: Edward Jones
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#centralbanks

#fed #cuts

OWe have now gone 13 months since the last Fed rate hike
without a cut, marking the secondlongest period since the
1970Cs. Thisis only behind the June2006to September2007
period when it took 15 months betweenthe last rate increase
andthe first education Toput thisinto perspectivethe average
length betweenthe last hike and first cut in 8 months TheFed
is set to cut ratesin Septemberwhich would mark 14 months
from the lastrate hike&.

Months between last Fed rate increase and

first cut

0 5 10 15

June 2006-
Sept. 2007

present
May 2000-
Jan. 2001

Dec. 2018-
July 2019

Feb. 1995-
July 1995

Feb. 1989-
June 1989

Source: Federal Reserve

Source: The Kobeissi Letter
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#centralbanks

#fed #cuts

Now that the Fedhasgiventhe & I @ ff SfbrNits, the global
easingcyclethat islikelyto gatherforce. Between50-100bpsin

cuts are priced for most central banks across advanced
economiedor thisyearalone

Source: Robin Brooks
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For the first time in history, the ¢ 2 NJtoR E:ftral banksare
shrinking their balance sheets (QT) at the same time.
Lastmonth, the Bankof Japanannouncedthat it would reduce
its bond holdingsworth ~$5 trillion. Now, the BoJjoined the
Fed,the EuropeanCentralBank,the Bankof Canadaand the
Bankof Englandn joint liquidity withdrawal from the financial
system In the past, whenevera material amount of liquidity
hasbeenwithdrawn, marketsexperiencedsignificantvolatility.
Will the ECBand the Fed start to reverseQT any time soon?
Since2022, the Fedhasshrunkits balancesheetby $1.8 trillion,
to $7.2 trillion, andthe ECBoy ~$2.7 trillion to ~$7.1 trillion.

Quantitative Tightening Goes Global
BOJ is about to join Fed, ECB and others in quantitative tightening

WECB Total Assets on 8/16/24 WBO) Total Assets MFed Total Assets on 8/14/

5Je1|op JO suoy||ig

2017 2018 2019 2020 2021 2022 2023 2024
Source: Source: ECB, BOJ, Fed, Bloomberg Bloomberg @

Source: TheKobeissi Letter
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#Dbitcoin #august

Bitcoin ended the month lower after recovering the early
month lossesandfadingback..
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#bitcoin #altcoin #dominance

Bitcoins dominancecontinuesto rise. In a typical bull market,
Bitcoin expandsits dominanceuntil we move into the altcoin
seasonWe haven'tseenanythinglike that in this cyclesofar.

Bitcoin’s dominance continues to rise

In a typical bull market Bitcoin starts by expanding its dominance until
we move into the altcoin season. So far we have not reached that point.
Bitcoin continues to dominate the market.

B Bitcoin [} Ethereum [l Everything else
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Market Size in US$
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Notes: created on Angust 25, 2024
source: C rketea)

Source: Coinmarketcap Ecoinometrics
By: @ ics, jes. substack.com

Source: Ecoinometrics
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#food - for -thought

#telegram #durov #arrest

JUSTIN: TelegramFounderand Russiannational PavelDurov
has been arrested in France at Le Bourget Airport.
He wasdetainedupon exiting his private jet, which had arrived
from Azerbaijan This information is based on reports from
variousFrenchmediasourcesand postson X,indicatingthat his
arrest was related to an investigationconcerningthe lack of
moderation on Telegram,which allegedly facilitated criminal
activities

Source: BRICS News
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Telegram's Pavel Durov 12 criminal charges revealed

Prosecutor. S O O dalestz@ldaserevealsthat Durovis facing
12 distinct charges,from complicity in facilitating illegal online
transactionsto unauthorizedprovision of cryptology services
The chargesinclude seriousallegationssuchas involvementin

child pornographydistribution, drug-related offenses,organized
fraud, and money laundering Durov is accusedof refusingto

cooperatewith authoritieson lawful interception requestsand
complicity in cybercrime tool distribution. The judicial
investigationwhichcommencedon July8, 2024 is beingjointly

conductedby the Centrefor the FightagainstCybercrimg C3N)
andthe Anti-FraudNationalOffice (ONAF)

Source: MSN, Rada
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#food - for -thought

#gold #gold -reserve #russia

Ranked: The Countries That Added the Most Gold Reserves
(20132023)
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#us #sports #stock -market

Amazing
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oTUDY HINDS AMERICANS

SPEND MORE ON SPORTS
BETS THAN INVESTING
IN THE STOGK MARKET

Source: Stocktwits
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#food - for -thought

#value # companies #marketcap #theworld50

The 50 Most Valuable Companies in the World in 2024.
See a breakdown of the world's 50 most valuable companies,
which represent $34 trillion in combined market capitalization.

THE WORLD'S 50

Most Valuable Companies
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#food - for -thought

#buffet # berkshire -hathaway #trillion

Time to Reach a $1 Trillion Valuation.

It took Warren Buffett 44 years to get Berkshire
Hathaway $BRK.B to be a part of the $1 Trillion market
cap club.

Source: visualcapitalist
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