Chart of the week

USCDA4L year (in yellow) vs VIX(in purple)
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#GLOBALMARKETS WEEKLY WRAP -UP

VIX hits lowest level since late 2021

Themajor USequity indicesendedmixedfollowinga weekwhile

the CboeVolatility Index(VIX)Wall{ ( NXs&calledear gauge,
fell to its lowest level since late 2021 88 S&P 500 Index
companies had reported earnings as of Friday Financials
outperformed overall during the week despitea brief plungein

sharesof Goldman Sachsafter the investment banking giant

missedconsensugevenue estimates US economicdata were

mixed Weeklyjoblessclaimsrosea bit more than expected,but

continuing claimsjumped by much more than anticipatedand

reachedtheir highestlevel (1.87 million) sinceNovember2021

Housingdata were also soft, with starts and permits slowing
from C S 0 NXzkaNiBg® Bxistinghomes salesfell, and year

overyearhome pricesdropped0.9%, the largestdecreasen 11

years However, &P Global USPMIs painted a much different

picture asit roseto its highestlevelin almosta year (53.5). The
yield on the 10-year U.S Treasurynote jumped following the

S&PGlobaldatarelease reversingearlier declinesand leavingit

modestlyhigherfor the week The panEuropeanSTOXXurope
600 Index gained 0.45% as optimism about the economic
outlook outweighedconcernsaboutinterestratesstayinghigher

for longer AnnualUK consumerprice growth in March slowed

by lessthan expectedto 10.1% from 10.4% in February,driven

by surgingfood and drink prices Gold and cryptos dlid as US
Sovereigrriskroared to recordhigh.
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

#weekly #returns

22 APRIL 2023

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 33,809 -0.2% 2.0%
S&P 500 Index 4134 -01% 7.7%
NASDAQ 12,072 -0.4% 15.3%
MSCI EAFE * 2,48 0.1% 9.7%
10-yr Treasury Yield 3.57% 01% -0.3%
Oil ($/bbl) $77.90 -5.6% -2.9%
Bonds $99.17 -0.2% 3.2%

Source: Factset 04,/21/2023. Bonds represented by the iShares Core U.S. Aggregate Bond ETF. Past performance does not guarantee future

results. * 4-day performance ending on Thursday.
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#GLOBALMARKETS WEEKLY WRAP -UP

#us #equities #sp500

Thereboundin stocksand bondsover the past sixmonths has
been supported by the turn in inflation, economicresilience,
and peakin yields There are good reasonswhy stocksare off
their lows. But there are conflicting signals, suggestingthat
markets might need some further fuel to continue to move
higher

Shifts in growth and inflation regimes continue to drive markets
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NASDACQontinuestrading the incrediblyboring rangein April.
We have basicallyseena 2.5% max move from low to high so
farin April.

Boring is king

12 600
12 500
12 400

12 300

NASDAQ 12 200
12 100

12 000

11 900

11 800

[Autol

Source: Refinitiv

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

Hand-curated selection of the best charts & news flow 22 APRIL 2023

#us #equities #sectors

Energystockswere the weakestthis week while Staplesand
RealEstateoutperformed..
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 22 APRIL 2023

#us #equities #style

Defensive®utperformed Cyclical®verthe week

Normalized As Of 04/13/2023
Last Price

B DEFENSIY Index 0845 ;
B CYCLICAL Index -0.1403
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Source: Bloomberg, www.zerohedge.com
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 22 APRIL 2023

#investors #sentiment

Wt a 2 NHEhwvestdR@urvey majority of investorspolled do
seethe S&P500 closingthe yearat a lower levelthan current
one (4,100).

Exhibit 3: Where do you see S&P 500 at year
end?
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Source: J.P. Morgan Strategic Research.
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#investors #sentiment

TOOMUCHBEARISHNESA@cordingto the last BofA Fund
manager survey, investor allocation to #stocks relative to
bonds has fallen to lowest level since the Global Financial
Crisis
I Chart 12:...and relative basis

Net % overweight equities vs bonds
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Source: BofA Global Fund Manager Survey

Source: BofA
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 22 APRIL 2023

#investors #sentiment

Accordingto April BofA Fund manager survey, 48% of fund
managerbelievethat USCommercialReal Estateis the source
of the nextcreditevent

Chart 15: Half of FMSinvestors say US/EU CRE the most likely source of credit event
What is the most likely source for a systemic creditevent?

US/EU commercial real estate
US shadow banking
US corporate debt

US Treasury debt downgrade

China real estate mApr-23

European sovereign debt ® Mar-23

0 5 10 15 20 25 30 35 40 45 50 55

Source: BofA Global Fund Manager Survey.
BofA GLOBAL RESEARCH

Source: BofA
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#GLOBALMARKETS WEEKLY WRAP -UP

#investors #sentiment

LONG BIG TECHSTOCKSS THE MOST CROWDEDIRADE
accordingo BofAFundmanagersurveyin April.

Perhapswhat is evenmore interestingis what is viewed asthe
secondmost crowdedtrade, whichin Aprilisd & K@k y | & €
(accordingo 18%).

Chart 19: "Long big tech stocks" the most crowded trade
What do you thinkis currently the most crowded trade?

Long big Tech stocks
Short US banks

Long China equities
Short REITs

Long European equities
Long US dollar

0 30 35

Source: BofA Global Fund Manager Survey.

BofA GLOBAL RESEARCH

Source: BofA
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 22 APRIL 2023

#systematic #investors #positioning

Systematicinvestors have added exposure,with Vol Control
strategiesnear MAXLONGWhat happensf vol moveshigher?

Vol Control

180 |-21Apr201:’:— : ; : : . : -—21Ap¢2?)23-4
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—insurance Vol Control 1730638 405753 1524523 169.0719 296002

-==Current 169.0719 169.0719 1690719 169.0719 0

Source: Goldman Sachs
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 22 APRIL 2023

#cta #positioning

Buyersare officially out of ammoin an up tape and openslarge
asymmetricskewto the downsideif the marketwere to sell off.

Rolling 10d Change in Global CTA Positioning —21Apr2023+

160 t-ZI:Apvmz—:-

140+
1204
1004

M'ay Jc:n Jllll A:ng So’p 0::1 N'ov D;c Jc:n F:b M'ar A:ar
High Low Avg Last StdDev

—Rolling 10d Change in Global CTA Positioning ($) 158 5208 -1525099 63799  126.3738 80.0311
-=-Current 1283736 1263736 1263736 1263736 0

Source: Goldman Sachs
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#GLOBALMARKETS WEEKLY WRAP -UP

H#HVIX

Has the rise of ODTE* options rendered the CBOEVolatility
Index ($VIX)obsolete?LPLFinanciaknalyzedsVIiXlevelsfor all
tradingdayswhenthe S&P500wasin a drawdownof between
18.5% and 28.5% The $VIXwas higher acrossall measures

from 19902021thanin 2022

VIX levels during S&P 500 sell-offs
Drawdowns from 18.5% to 28.5%

H 1990-2021 W 2022

75.9

Average VIX Median VIX Maximum VIX Minimum VIX

Source: LPL Financial CNBC

9 Source: CNBC, LPL Financial
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#GLOBALMARKETS WEEKLY WRAP -UP

#us #equities #concentration

Concentrationalert! A handful of tech stocksare responsible
for a large portion of stockmarket returns lately. Powerhouses
like Apple, Microsoft, Amazon,and Alphabet are driving the
rally, sofarin 2023

The Top 20 Stocks in the S&P 500 e top20stocks make up only

28.17% of the weight of the S&P

contribute to most of its return 500, however contributed to 7.08%

of the index’s total 7.65% return.
creATEDBY () Popsine

Weight Contribution to S&P 500 return
S&P 500: 100% S&P 500 total return (YTD): 7.66%
.
Top20: |  E—
20.17% | E— ﬂ
o - EdonMold
oM
TR —
Top 20:
Others:
I
eeeeee——
[
~ AMDDl
—
I
L 0.47%
Source: Bloomberg More charts: genuineimpact.substack.com

Source: Genuine Impact
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

#us #equities #concentration

22 APRIL 2023

If the yearendedtoday, Apple's7.1% weightingin the S&P500
would be the largestfor any singlecompanyin the index with
datagoingbackto 198Q..
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S&P 500: Weighting of Top Holding (Annual, 1980-2023)
Data Source: S&P Dow Jones
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Greatchart by BastienChenivessashowingthe market capgap
betweenthe Nasdagl00 (backto $15T+total market cap)and
the commodityspace/hardassetqa fraction of the tech market

cap)
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(729: tech market cap v comm

Total Index Market Cap
(2010 - Present)

Nasdaq 100 $15.2T

MSCI Global Energy
$2.8T (50 companies)

MSCI Global Materials
W 52.4T (116 companies) m

Source: Bloomberg, Bastien Chenivesse
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 22 APRIL 2023

#us #equities #valuations

ONAPRICHOSALBASISSTHES&P500 CHEAEENOUGH®R
dependson if your glasss half-full or half-empty. Glasshalf-full:
Thedamagewrought by 2022s declinespushedthe S&P500s
price-to-salesratio down from 3.21to the current2.19, soafull
point hasbeentaken out. Glasshalf-empty. Justnow gettingto
2000levels

S&P 500: Price-to-Sales Ratio
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It looksasif the sizeof the #Fedbalanceis havinga significant
impact on valuations FedbalancesheethasjumpedsinceSVB

in tandemw/Nasdaqg100 PEratio.
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 22 APRIL 2023

#us #equities #tech #valuations

NVIDIArading at 26x salesand 160x earnings Investorspricing
in hugegrowth ratesbut are expectationgoo high?

# NVIDIA Corp (NVDA) PS Ratio
Pec 2021

Oct 2000 NVIDIA ($NVDA) Price to Sales Ratio

Q@

2005 2010 2015 2020
© NVIDIA Corp (NVDA) PE Ratio
Mar 2000
NVIDIA ($NVDA) Price to Earnings Ratio
240.00
A g 16052 ]

80.00
0.00

2005 2000 2005 2020

€ creanive sLannine @CharlieBilello Apr 202023, 11:47PM EDT. Poweredty YCHARTS

Source: Charlie Bilello
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TheSPX'September/OctobeR022lows alignwith this pattern,
and there is potential for a catchup trade into late 2Q/early
3Q, despitelaggingbehind the PresidentialCyclepattern since
December

SPX and the presidential cycle

Chart 6: S&P 500 Presidential Cycle and Decennial Pattern from years ending in “1” through years ending in “4”

Source: BofA, The Market Ear
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 22 APRIL 2023

#us #equities #debt -celling

How did equity marketsduring previousdebt ceilingepisodes?
A note by David Kostin (Goldman Sachs)- looking at equity
movesover debt ceilingepisodes¢ showthat duringthe 2011
debt limit showdownthe S&P500 fell by 17% from peakto
troughin 22 tradingdays(seetable below).

Equity peak to trough
drawdown

Debt Gov't exposure VIX Rise in
ceiling basket Rise Peak im T-Bill
episode S&P 500 (GSRHGOVT) (pts) level yield (bp)
1995-96 (3)% NA 6 21 NA

2011 (17) (25) 32 48 16

2013 (4) (2) 7 20 34

2015 (2) (4) 6 20 10

2021 (4) (8) 14 31 6
Median (4)% (6)% 7 27 13 bp
Average (6) (10) 13 29 17

Source: Haver, Goldman Sachs Global Investment Research

Source: Goldman Sachs
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

#us #equities #recession

22 APRIL 2023

The S&P500 ($SPXhas NEVERottomed before a recession

(datagoingbackalmost100years)

S&P 500 Index Never Bottoms Before a Recession
Data going back almost 100 years suggests more downside if economy falters

Recession Start Market Bottom Difference in month
Aug-1929 Jun-1932 _ 34
May-1937 Mar-1938 - 10

Feb-1945 Mar-1945 b

Nov-1948 Jun-1949 K

Jul-1953 Sep-1953 . 2

Aug-1957 Oct-1957 l 2

Apr-1960 Oct-1960 6

Dec-1969 May-1970 B

Nov-1973 Oct-1974 - 1

Jan-1980 Mar-1980 . 2

Jul-1981 Aug-1982 -13
Jul-1990 Oct-1990 Bs

Mar-2001 Oct-2002 I °
Dec-2007 Mar-2009 - 15
Feb-2020 Mar-2020 l 1

Source: Bloomberg
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#GLOBALMARKETS WEEKLY WRAP -UP

#us #equities #seasonality

With one week left in the month of April, data backto 1985
showsthat May is historicallyquite good for risk As Goldman
notes, SPXs positive 76% of the time duringthe month of May
with amedianreturn of 122bps

S&P 500 monthly seasonality
since 1985

30% r 85%
SPX May performance

250 76% hit rate /| 122bps median return L 80%
° Medi etu ¢ 75%
an return I
20% (left axis)
&
L 70% =
c 15% 3
= L ]
g - 65% 9
Z 10% ¢ -
£ ¢ L B0% =
2 -
05% 2
b 55% €
3
00% - - {
+ 90%
(05 | # #.rr-_’.'.]LrII_: | 4506
l .--.-_-n --|j.-
(1086 L 40%

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

Source: Goldman Sachs
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Call option volumes surged again to all-time highs this last
guarter. Thislevel of interest in derivativesis highly associated
with the currentretail tradingfrenzy

US Equity Markets: Total Call Option Volume

In Thousands

') 1 (25666.061

< O [T |||| || ||‘|“‘||‘Hh||h||‘

1995-1999 2000-2004 2005-2009
Source: Bloomberg; Tavi Costa

Source: Bloomberg, Crescat Capital
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 22 APRIL 2023

#us #equities #derivatives

Around43% of all options volume hasbeenrecentlydriven by
one-day options And more than half of call options traded
have expired by the end of a singletrading session,up from
roughly48%arounda month aga

Index performance

® Dow industrials
W S&P 500

. m Nasdag Composite

April 11 April 17

Asof April 17, 4pm. ET
Source: FactSet

Source: WSJ

(
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 22 APRIL 2023

#markets

H#HVIX

VIX plunged to fresh lows not seen since Nov 2021 (16.17
intraday lows) as VIX calls have exploded higher relative to
puts...
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Source: Bloomberg, www.zerohedge.com

PRIVATE

BANKING Page 27


http://www.zerohedge.com/

#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 22 APRIL 2023

#s&p500 #put -writing -strategy

CBOES&P500 PutWrite Indexis off to best start of a yearin 2
decadesAt-TheMoney Put Sellersare cleaningup in 2023 Up
more than 7% YTDthe strategyis off to its best start in more
than 2 decades

Selling Puts Pays Out in 2023's Stock Market
Cboe S&P 500 PutWrite Index is off to best start of a year in two decades

M Cboe S&P 500 PutWrite Index
2000
-
m
<
o,
~1000
WPUT's YTD return into mid-April 10
|“II||_||,|||||||,,|‘||,0;§’
l a
0]
=1
10 &
L-20
1997-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
Source: Cboe, Bloomberg Bloomberg @

Source: Bloomberg
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#us #earnings -season

More than 90% of #spb00 companiesthat havereported have
beaten #earningsestimates which means that this earnings
seasons off to its beststart in a decadesaysBankof America

Earnings Season Is Off to Best Startin a

Decade, Bank of America Says

m Of the S&P 500 firms that reported 90% beat EPS estimates
® Bank says its 2023 EPS target too low if March scare temporary

_ S&PF&TJRES
et /| 168,75 A5.00 0.12%
A = )

Deutsche Bank’'s Chadha Says S&P 500 to Rally Above 4,250

By Alexandra Semenova
April 17, 2023 at 1:08 PM CDT

Source: Barchart, Bloomberg
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Twobusyweeksaheadof us...

Earnings just getting started

@% of market cap reporting (left)

no of companies reporting (right)

10-Apr 17-Apr 24-Apr 1-May 8-May 15-May 22-May 29-May

Source: JPM

Source:JPM, TME
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 22 APRIL 2023

#tesla #earnings

$TSLAeslaQl F23:

wRevenuet24% Y/Yto $23.3B ($60M miss)
wGrossmargin19%(-10pp Y/Y)

wOperatingmargin11% (-8pp Y/Y)

w Capex+17% Y/Y to $2.1B. w Free cash flow -80% Y/Y to
$0.4B.

wWNON-GAAFEP$0.85 (in-line).

wDeliveriest36% Y/Yto 422,875..

Tesla Q1 FY23 Income Statement

$18.98 Operating profit
229 1Y Gross profit $2.78
Auto $4.58 11% margin N fi
$20.08 1% i (Bop) YIY : et profit
IR Y Revenue (10pp)YIY <), : 112,;:,5;.,1
At s $23.38 . Interest i
L +24% Y/Y
O Tox
P (50.38)
a Other
(s48M)
o & ($1.88)
SGRA
$0.58 ($1.1B)
(23%) YIY
Regulatory credits
$0.68
{16%) Y/Y R&D
Leasing $1.58 ($0.88)
+148% Y/Y
Energy generation & storage Cost of
revenue
Services ($18.8B)
Source: Quarterly results W @EconomyApp & APP ECONOMY INSIGHTS

Source: App Economy Insights
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 22 APRIL 2023

#netflix #earnings

SNFLXNetflix Q1 F23:

Subst+1.75M Q/Q.

ARM+4%Y/Yfx neutral.

wRevenuet4% Y/Yto $8.16B ($20M miss)
w+8% Y/Yx neutral.
wOperatingmargin21% (1pp beat).
wWEP$2.88 ($0.01 beat).

Q2 FY23 Guidance
wRevenuet3% Y/Y (+6%fx neutral).
wOperatingmargin19%

Netflix Q1 FY23 Income Statement

Paid
members

232.5M
$3.68 E T F L I Operating profit T
Nz Gross profit $1.78 : P

$1.38

3 21% margin s
200 ¥ ucan $3.48 i A Yo% margin
v 41% margin ] s (@ppYIY

Revenue 4pp) YIY —

$8.28 Interest & other

$258 N D v

o 4 ($0.28)

(2%) YIY ; > e Tax

P 7 $0.28]

77M & EMEA ¢ )
z Technology &
3 t

51_.18 2 (50.78)
h — 8% of revenue

% LATAM -

5 . Marketing

$0.98 y (50.68)

7% of revenue

*. APAC ;::‘::
General &
/ ($4.88) Admin
$31M (50.48)
Other —— 5% of revenue
Source: Quarterly results Y @EconomyApp & APP ECONOMY INSIGHTS

Source: App Economy Insights
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 22 APRIL 2023

#bank-of-america #earnings

$BACBankof AmericaQl FY23.
uRevenuet13%to $26.3B ($1.0B beat).
wNet Interestincome $14.4B (+25%Y/Y)
wNoninterestincome$11.8B (+1%Y/Y)
Net Income$8.2B.

Earninggper share $0.94 ($0.11 beat).
CET ratio of 11.4%

Bank of America Q1 FY23 Income Statement

By Business Segment
$10.78 - ___ Netincome
$2IRVY /// Pretaxincome $8.28
Consumer R stk
Revenue $9.18 i st
Banking (net of interest expenses) =] - 5
20% net enargin $26.38 4 . (sof;s)
$5.38 Ml
B3R YY Compensation
Global Wealth & &benefits
Investment ($9.98)
17% et macgin
$6.28 Occupancy
9% V7Y ($1.88)
Global Banking e
41% rvet mangin = pm)“'
$5.68 Noninterest Product delivery
6% YIY expenses ($0.98)
Global Markets All Other ($16.28)
30% et margin (noninterest loss) ” i
{$1.58)

credit losses ($0.58)
($0.98)
CET1 = Common Equity Tier 1 Other ($0.58)
Source: Quarterly results Y @EconomyApp & APP ECONOMY INSIGHTS

Source: App Economy Insights

¢
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 22 APRIL 2023

#morgan -stanley #earnings

$MSMorganStanleyQl F\23.
wRevenue2%Y/Yto $14.5B ($570M beat).
wNetincome$3.0B (-18% Y/Y)

wEPS.70 ($0.05 beat).

Morgan Stanley Q1 FY23 Income Statement

By Business Segment

«  Morgan Stanley

hwyn
Pretax income $3.08

Institutional (8% YA
Securities Revenue $3.88 Tex
28% net margin $14.58 (50.78)
(NG WYY
$6.68 R— Compensation
SI% YN & benefits
Wealth ($6.48)
Management Brokerage, clearing
26% net margin & exchange fees
Flat iy ($0.98)
$1.38 Information &
nications
Investment ..,y . Eliminations “m‘r:os:a)
Management . (50.18) i
13% net m.)rgm o~ R Non interest “M:S‘ﬂ\““ et
LA expenses !
\ ($10.58) Occupancy
CET1 ratio ROTCE \ o ($0.4B)
BN Lonsi Provision for :‘::::n::
CET1 » Coenmon Equity Tier 1 “':i; ';:s“ ($0.28)
ROTCE * Return on average tangibie common equity (80.28) Other ($0.98)
Source: Quarterly results Y @EconomyApp & APP ECONOMY INSIGHTS
Source: App Economy Insights
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 22 APRIL 2023

#us #banks

USbankshad their biggestreduction in Treasuryholdingson
record NB the right side scalecan be partly explainedby the
price of USTslropping

mEn Q/j —— Treasury and Agency Securities, All Commercial Banks (left)
== Treasury and Agency Securities, All Commercial Banks (right)
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Thechart of the USRegionaBanks(KRE)s not a bullishchart..
feelslike consolidationbefore a breaklower.
04/21/2022[=1 04/21/2023]=] v Mov Avgs ./ Key Events

10 30 1M 6M YID 1¥ S5Y Max Dailyv & i - Table + Related Data + [EENIEIE) « . Edit Chart 3%

Track Annotate News Zoom

M Last Price 42.84
O Reset I High on 11/11/22 65.97
Average 56.5544

Low on 03/24/23 41.28

Source: Raoul Pal, Bloomberg
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#us #banks #reserves

The US#banksreservedivergence Goodnewsfor big banks..
Meanwhile,smallbankscouldhit reserveconstraintAGAINN 3-
4 weeks Will we then goto more failures?

| M Small Bank Cash Reserves/Total Assets (R1) 0.0683 [ "~ i St A " AR P04 046

M Large Bank Cash Reserves/Total Assets (R2) 0.1176

b012 | 0.14

r0.10

+0.10

< »0.06

H0.04
+0.04

Small vs Large Bank Reserves

............ ,002 0.0

2008‘ 2009 l 2010 | 2011 ’ 2012 ’ 2013 | 2014 ‘ 2015 ’ 2016 ‘ 2017 | 2018 ’ 2019 ‘ 2020 | 2021 j 2022 ‘20?3

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

#us #banks #deposits

Big USfinancialgroupsCharlesSchwab State Streetand M&T
suffered almost $60bn in combinedbank deposit outflows in

Q1 2023ascustomerscontinuedto movetheir moneyin search
of higherreturns,

Depositors pull nearly $60bn from three US
banks as Apple raises pressure

Charles Schwab, State Street and M&T report outflows as savers hunt for better rates

|
|
i
|
| |
I |
1 1

—
e ——————

State Street told analysts that another $4bn to $5bn of outflows of non-interest-bearing deposits could leave in the second quarter
© Alamy Stock Photo

Y
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#us #banks #deposits

US commercial bank deposits (exlarge time deposits)
unexpectedlyresumedtheir freefall (during the weekending
4/12), tumbling $68.66 billion to the lowest since April 2021....
Largebankssawthe largestoutflows.

16200
16000
15800

15600

# [l Domestically (Chartered Commercial Banks Other Deposits SA - Mid Price 14864.335 ]

*--------------------‘-------------

l“ III l ln“.ll"l I lnlllll'll ll Ill.'a n||-| |ll' Ill ll' “I- n'l Il."l - -I .l.' lI"" -0
| M Rote of change 101) (LLOTOP) -8.6582 |

R D & e T S0 D
2021 22 ‘ 20

Source: Bloomberg, www.zerohedge.com
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Interestingtable by EricBalchunag Blombergabout YTDETR&
mutual funds flows. The Money Market Mutual FundBonanza
has totally upset the typical fund flow (MFs + ETFs)leader
board Vanguardis "only" number 6 in the YTDranking flows
(althoughif you excludemoney market they rule asusual,and
they #1 in ETFs)Meanwhile,Fidelity& JPMtook in over $100b
each That'sreal.

Fund Company

Fidelity
JPMorgan
Schwab
Goldman Sachs
UBS

Vanguard
Federated
Northern Trust

Alliance
Bernstein

RBC

Total Q1 Flows Money Market Funds MMKT % of Total

$B
119.3
113.2
87.2
43.1
32.0
67.1
17.5
14.0
11.6

6.5

SB Flows

105.0 N 88.0
88.0 B 77.7
76.0 N 87.2
412.1 I 97.7
35.3 N 110.3
30.3 N 45.2
19.2 N 109.7
15.4 N 110.0
11.5 I 99.1

6.5 N 100.0

Source: Bloomberg, Eric Balchunas
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#apple #bank

Applelaunchesdts savingsaccountwith GoldmanSachoffering

an eye-catching4.15pct interest rate. Thetiming (just after SVB
collapseand at a time when depositorsare movingtheir cash
from commercial #banksto money markets funds) is quite

interesting

With 1.8 billion active devices worldwide, Apple has the

potential to disruptthe #bankingindustry.

Savings

$2,106.19

$1,682.556 6 Days

Latest Transactions

n Bank Transter

Apple Card

- i

Latest Card Transactions

La Colombe Coffee $550
e e

Source:CNBC
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Apple (JAAPL)s in a leagueof its own. With a market cap of
$2.6 Trillion, Apple is $500 Billion bigger than Microsoft It's
biggerthan the GDPof - SouthKorea,CanadaRussiaBrazil
and ltaly. $AAPLisup +305%overthe last5 years

THE SIZE OF APPLE

Apple is worth more than all
these companies combined @
N\

by market cap

» A £ MAERSK 3 %’

’

s ORACLE

y/\\ Morgan Stanley

s 7
= Y
\!_/ BANKOFAMERICA W

TOYOTA

DRAF

Source: Oktay Kavrak, CFA, Leveraged Shares
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#us #homebuilders

Thereis a huge dichotomy between US Homebuildersstocks
performanceand UShousingstarts. USHomeConstructionETF
($ITB) is at a 52-week high, up 25% over the last year
Meanwhile USHousingStarts are down 21% from their peak
last April.

# iShares US Home Construction ETF (ITB) Total Return Price
® S Housing Starts (:USHS)

78.00 1.80M

US Home Construction
ETF (3ITB)

1.75M
1.70M
1.65M
1.60M
1.55M
1.50M

US Housing Starts 1.45M

SAAR

(SAAR) s D
51.00 1.35M
48.00 1.30M

Jul 22 Oct 22 Jan 23 Apr'23
CREATIVE PLANNING' [e3]
€ crea @Charliesilello sor 202023 456°M EDT. Poneredty VCHARTS

Source: Charlie Bilello
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#india #liquidity #equities

IndiarecordedhighestMoM increasen ForeignReservegUSD)
last month since 2007. Thisalso meanshigher INRIiquidity in

domestic markets thus helping equity markets Liquidity is

KING

India Foreign Reserves (MoM % Change)
Source: Reserve Bank of India (RBI)

|||| ||| I||InlII I||III..||IE|||I||I| 1 |'|||.'||' I I M . ||,.|I vl .I| .|.|I. il l"l. ||ll|' i |I|||| |I|| -
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Marquee Fimmce By S MACROBOND

Source: Macrobond
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#gold

SpotGoldclosedbackbelow $2000this week, havingtried and
failedto rally backaboveit a few times...

- [*meouo seor sy02 Last Price 198109 |

R e - 1940
20 21

4 27 28 29 3 31|03 o 05 0 10 1N 12 B W U 18 19
Nar 2023 Ror 2023

Source: www.zerohedge.com , Bloomberg
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#oll

WTI has erasedmost of the postOPECroductioncut spike
gains

84,00
_ . . .
[ =M1t cRuvE FUTLRE May23 - Last Price 77.25 |
OPEC+ S T
80,00
\ -t .
Lo ‘_ b78.00
\\ L-
4
76,00
—————————————————————————————— e - - - . - -
7400
n ] @ ™ % % ®» 1 & B n T B % »

Apr 2003

Source:www.zerohedge.com , Bloomberg

PRIVATE

BANKING Page 46


http://www.zerohedge.com/

Agriculturalcommoditiesjust had another significantmovethis

week, which indicates that Food prices are poised to rise

considerablyfrom their current levels Soif OILPRICES$ FOOD
PRICEStart to rise again,HEADLINEflation might pick up as

well. Canthe Fedafford to cut rates or evenpauseif headline
inflation start to riseagain?

Agricultural Commodities vs. Food Prices

B UN Food and Agriculture World Food Price Index - Last Price on 3/31/23 (L1)
W $DBA ETF (R1)

2020 2023
Source: Bloomberg; Tavi Costa ©2023 Crescat Capital LLC

Source: Bloomberg. Crescat Capital
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#silver

All major silver demand categoriesachievedrecord highs in
2022 pushingtotal silverdemandto a new highof 1.242billion
ounces (Boz) last year Since 2020 the global total has
increased by 38% The silver market achieved its second
consecutive annual structural deficit, at a significant 237.7
million ounces(Moz) lastyear

World Silver Supply & Demand (million ounces)
(totals may not add due to rounding)
2021 2022
Supply
Mine Production 827.6 822.4
Recycling 175.3 180.6
Net Hedging Supply - -
Net Official Sector Sales 3’5 1.7
Total Supply 1,004.5 1,004.7
Demand
Industrial (total) 528.2 556.5
Electrical & Electronics 351.0 371.5
...of which Photovoltaics 110.0 140.3
Brazing Alloys & Solders 50.4 49.0
Other Industrial 126.8 136.0
Photography 27.7 275
Jewelry 181.5 234.1
Silverware 40.7 735
Net Physical Investment 274.0 332.9
Net Hedging Demand 3.5 17.9
Total Demand 1,055.6 1,242.4
Silver Price (USS/oz, London Price) 25.14 21.73
Source: Metals Focus

Source : Silver Institute
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#live - cattle -futures
Timeto goVegan?

CME Live Cattle Futures (1st Nearby)

17-Apr-23

175.75 / +0.57%

The Daily Shot*

2005 2008 2011 2014 2017 2020

2023

180.00

160.00

140.00

120.00

100.00

Source: The Daily Shot
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Theworld is becomingawashwith natural gas,pushingprices
lower and creating an overabundanceof the fuel in both
EuropeandAsiat at leastfor the nextfew weeks

Europe is Filling It's Gas Storage Weeks Early
Gas storage reached current levels 11 weeks earlier compared to 2021

Austria 21 weeks

Spain

[
o

Germany

Portugal

=
w

I
Ln

Hungary

|
[
Lad

Italy

[
[

Europe

e
[

Denmark

| |‘
[
—

Belgium

Source: Gas Infrastructure Europe

Bloomberg

Source: Bloomberg
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#us #treasuries

Treasuryyields ended the week higher (with the shortend
underperforming) as C NJ&A Rpog-PMiI spike changed the

week ..

Normalized As Of 04/14/2023
Last Price

W USGG2YR Index  0.0891
W USGGSYR Index 00574
B USGGIYR Index 0.0612
W USGGLOVR Index 0.0552
B USGG30YR Index 0.0383

=0.15

010

I 00:00 ~ 08:00 00100 08-:00 00-00 ~ 08:00 I 0000 08:00
18 2¢¢ 2023 19 Apr 2023 20 Apr 2023

Source: Bloomberg, www.zerohedge.com
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#us #yield -curve

Fed Chair Powell's favorite yield-curvebased recessiorsignal
(3-monthsT-billsin 18 months minusspot 3m yield) hit its most
invertedeverthisweek...

[I Implied yield on theoa-month T-bills in 18 months - three-meath T-bilk yw} F3.00
e | : b2.00
)
o Lo 2
o
L -
2
o0 =
]
|
|
‘ e -1.00
b
19961999 2000-2004 2005-2009 2010-2014 2015-2019 2000-2024

Source: Bloomberg

Source:www.zerohedge.com , Bloomberg
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#us #cds

A potential soonerthan-expected X-Date is reflected in the
surgeto record highsfor short-dated USAsovereignprotection
costs

L 106870
US Debt
Do\vngrade Debt Ceiling
LLehman/ Crisis

GFC

-0

[”lusms EUR SR 1Y D14 - Last Price m.aro]

=

~-20

=0

008 [ 009 | W00 | 011 | W12 | 013 | 004 | 015 | 016 | 2007 | 2013 | 009 | 2020 | NQl | 2022 | NQ3

Source: www.zerohedge.com , Bloomberg
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#us #cds

Amidall the chaossurroundingthe debt ceilingdebacle, USA(1
year CDSin red) is now 'riskier' than Apple (1 year CDSin

green...

Last Price
M US CDS EUR SR 5Y D14 50.255
M AAPL CDS USD SR 5Y D14 27.200

2018 2022 2023

2015 2016 2017

Source:www.zerohedge.com , Bloomberg
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#us #treasury -bills #debt -celling

HOUSTONNVE HAVEA PROBLEM The spread between 3-

month (5.12%) and 1-month (3.40%) Treasuryyieldshasnever

beenhigher. 1.72% Indeed,the yield on UST-Billwhichmature

BEFORHuneis muchlower than it shouldbe giventhe current

level of the Fed Fundsrate: below 4% vs. a Fed Fundsrate

alreadycloseto 5% Thispremium is probably related to the

fact that, for T-Bill maturing before the end of May, there is no

uncertainty related to the debt ceiling, sincethe US Treasury
will havethe cashneededto meet principalredemptions

3 Month Treasury Rate (1:3MTCMR) - 1 Month Treasury Rate (I:IMTCMR)

Spread: 3-Month minus 1-Month Treasury Bill Yields (%)

0.80

0.00

0.80

2005 2010 2015 2020

€ CREATIVE PLANNING @CharlieBilello e G A s YCHARTS

Source: Charlie Bilello
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Themarketfor CoCdoonds(ATL paper)is backin businesswith
a big offering by a Japanesebank just weeks after Credit
Suisse'sollapsehammeredthe notes CoCoBondIndexclimbs
to level before Credit Suisserescue The $1 Billion sale marks
first major 6 | Yy ATQBond Offer since Credit Suissewipeout.
SumitomoMitsui FinancialGroup Inc. sold 140 billion yen ($1
billion) of AT1 notesWednesdaythe first major globallenderto
tap the market sinceSwissregulatorswiped out more than $17
billion of the risky debt as part of Credit { dzA afar&d &

takeoverby UBSGroupAG

130909 O Ret MTD +2.2 Ret 3M
As of 04/18/23 YTW 9.76 0AS 5.04 &
130909 Index 94) Suggested Charts 96 Actions » 97) Edit ~ G 2221: BBG CoCo Index

04/05/2022 (=8 04/18/2023[=SX3SM | ocal CCY | 5
1D 30 1M 6M YID 1Y 5Y Max Daily¥ & i + Table R < ./ edit Chart 2 ¥

Bloomberg global CoCo banking returns' index

Source: HolgerZ, Bloomberg

Page 56



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 22 APRIL 2023

#credit -suisse #cocos #lawsuit

80+ Credit Suissebondholdersin Singaporeare preparedto
file a lawsuitagainstSwitzerlandoecauseof the government's
decisionto wipe out roughly$17 Billionworth of Credit Suisse
CoCdoonds

Singapore bondholders prepare to sue
Switzerland over Credit Suisse

Potential lawsuit will argue the $17bn wipeout of bonds violates free trade agreement

Mercedes Ruehl in Singapore 30 MINUTES AGO [ =

Source:FT

¢
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#macro

#recession #probabilities

Recession probabilities across the globe In developed
markets, the question is more about the EXTENTof the
upcoming recession(mid or deep) The good news is that
superpowerdike Chinaor Indiaare NOTfacingrecessiorrisk

Recession Probabilities

Worldwide 2023
ux
NEW ZEALAND
& @
i GERMANY
X,
"&@ i /6 ©D ITALY
INDONESIA @
CANADA
SAUDI ARABIA@ 3 O FRANCE
%O @ SOUTH AFRICA
BRAZIL @ A &
m 2 @ AUSTRALIA
swmzm.mo@ @ 0 =
RUSSIA
% MEXIQ @ OAPAN

27 5% sg?m"i - m

Source: Bloomberg | April 2023

Source: Bloomberg

PRIVATE
BANKING

Page 58



#macro

CITIGROUBSECONOMIGURPRISEHSDEXABOUTTO TURN
NEGATIV.ELooks like Citi's global inflation surprise index is
aboutto turn negativefor the first time this cycle

04/19/2013 (=18 03/31/2023 =B L ast Px Local CCY | Mov Avgs Key Events
1 3 M 64 YID 1Y S5Y Max Monothly v & 1| +  Table + Related Data - [IEHESS « # Edit Chart %
Track Annotate News Zoom

Source: Bloomberg, David Ingles
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#macro

The US ConferenceBoard LEI takes the 10 most effective
leadingindicatorsand aggregategshem into an index TheYoY
changedroppedfurther below-7%

Overthe last 40+ years,everytime this indicatordrops< 0 and
staysthere for 2+ monthswe arein arecession100%hit rate.

The Conference Board Top 10 Leading Indicator Index has a
100% hit rate on anticipating recessions

Trigger: Aug-22
Avg lead time: 7-8 months
Recession: Q2-23?

2020 recession
5m lead time

1990 recession
8m lead time

1980-1981 recession

8m lead time q
2001 recession

; = 5m lead time 2008 'mes?mn
1974 recession 15m lead time

3m lead time

1975-1979 | 1980-1984 | 1985-19689 | 1990-1994 | 1995-1999 | 2000-2004 | 2

Source: TheMacroCompass.com, Bloomberg

Source: MacroAlf
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#macro

#us #leading -indicators

March marked 12 consecutivemonthly declinesfor LEI,which
hasonly beenreachedand/or exceededduring recessionghat
startedin 1973 1980 and 2007 X lasttime it hit 12m markwas
March2008 whichwaswhenBearStearnscollapsed

Recessions

——Number of consecutive months of monthly LEI declines
24
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Source: loomberg, as of 3/31/2023.
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#macro

#us #pmi

Backto expansionfor S&P Global PMI for Manufacturing,to
50.4 in Aprilvs. 49 est. & 49.2 prior; ServiceMlup to 53.7 vs.
51.5 est & 52.6 prior; Composite(chart)upto 53.5vs 51.2 est
& 52.3 prior X firms noted greater consumerconfidenceand
uptickin new orders

S&P Global Flash US PMI Composite Output Index

S&P Global US PMI US GDP, annualized g/q % change
80 15.0
+35.3%in Q3
70 10.0
60 50
50 0.0
40 50
USsS GDP
30 -10.0
w—S&P Global US Composite PMI*
20 -150
-29.9% in Q2
10 - -20.0

''7 ‘08 '09 10 11 12 13 14 5 16 17 18 19 ‘20 21 "2 '23

*Manufacturing only pre-October 2009 Source: S&P Global, US Bureau of Economic Analysis

Source: Liz Ann Sonders
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#macro

Widest gap on record between Philadelphia fed (blue) and
Empire(orange)manufacturingindexes,asformer continuedto
sinkin Aprilwhile latter soared

M Philadelphia Fed Business Outlook Survey Diffusion Index General Conditions -31.30
W US Empire State Manufacturing Survey General Business Conditions SA 10.80

»A_ i
Y A

Source: Liz Ann Sonders
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#macro

#us #housing - starts

USHousingStartswere down 17% over the last year, the 11th
consecutive YoY decline (longest down streak since 2009.
Tendsto be a leadingindicator for the economy,recessionary
signalscontinueto build.

US Housing Starts
US Housing Starts (SAAR)

2.40M

1.60M

y M- - - - -1 -=--- F - -y r-----——-—h - I 1.433M AVG
1.42M

B00.00K
-17% YoY (11th
straight YoY decline)

0.00
1960 1970 1980 1990 2000 2010 2020

€ creanive pLanninG @CharlieBilello Apr 20 2023, 3:34PM EDT. Powered by CHARTS

Source: Charlie Bilello
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#macro

#us #rents

MedianaskingUSrent fell by 0.4%in Marchto $1,937, the first
yearover-yeardeclinein three years

Rents Begin Return to Normal
Median asking rents saw first annual drop since the onset of the pandemic

L March2023 - 16%
Rents Dropped
/ Yoy - 13

/" Year-Over-Year Change (%)

Covid-19

Lockdowns /
\/\//l
] I
Mar Jan
2020 2021

Source: Redfin

Source: Bloomberg
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#macro

#us #debt

The US debt hole grows bigger Higher interest rates do not
help. Theproblemwith deficitsis that they add up. Eachannual
deficit addsto the total National Debt This debt hole grows
biggerbecauseof annualinterest expenseon all this debt. Not
a problem when interest rates are ~0% Big problem when
they're 5%per year(now).

U.S. National Debt (as of EOY 2022)
1940 1950 1960 1970 1980 1990 2000 2010 2020

SoT

-$8T

-516T

-$247

-$327

YO

Source: Jesse MyersCroesus_BTC
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#macro

Goldmanon the USDebt limit: "While the data are still very
preliminary, weak tax collections so far in April suggestan
increased probability that the debt limit deadline will be
reachedin the first half of June"

Debt debacle

Exhibit 1: We Now Project That Treasury Is Likely to Exhaust Resources Under the Debt Limit by Late July

Billions of dollars Bilkons of dollars

|Ex. Measures
Cash balance

Mid-June est

tax deadiine

creates room

under fimit Cash balance
likely exhausted

by late July

Source: Goldman

Source: Goldman Sachs
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#macro

#us #bankruptc ies

March US corporate bankruptcy filings push Q1 total to
highestsince2010

US bankruptcy filings by year

228 = Year-to-date through March 31  » Rest of the year
634
576 592
573 520 518
i 416 450
383 NN 391
255
164 160 NN 137 [ 127 [ 142
2010 20m 2012 013 201 2015 2016 207 2018 2019 2020 2021 2022 2023

Includes S&P Global Market Intelligence-covered US companies that announced a bankruptcy between Jan. 1, 2010, and March
3, 2023.

US bankruptcy filings by month
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#macro

#uk #Hinflation

UKFoodInflation continuingto makecyclehighsof up +19.6%

UK Inflation surprisesto the upsideat +10.1% YoY Thesurgein
UKFoodInflation hasbeencontributingto it.

UK Food Inflation Continues To Make New Highs

=UK Food Inflation YoY
25

[3/31/2023
19.6
20 L

8/31/2008
15 14.5

2/28/1990
10 9.1

6/30/2001
7.1

L S S L T T T T T T o O O O o O O O O O o O O O L U~ S TS Oy o

Source:Hedgeye
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#macro

Disinflationis the new narrative ProducerPricelnflation MoM
plungedby 2.6%in MarchMoM after -0.3%in Feb,muchbelow
the consensu®f -0.5%

GRPFIMOM -2.6% For Mar Next Release 19 May 08:00 Survey --
Germany Producer Prices MoM German Federal Statistical Office 5y

GRPFIMOM Index %) Actions + 97 Edit G 2108: Germany PPI MoM

02/29/1976{=18 04/21/2023[=RCEEN| ocal CCY K k-]
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The crisis in the German housing sector is deepening The
number of building permits for dwellingsfell by an astonishing
20.6%in FebruaryThiswasthe 10th consecutivedeclinedueto
higherinterestrates& constructioncosts

GRBPDWEM 22270 As Of 02/28/23 Absolute

Ger ings German Federal Statistical Office &:
: Germany Building Permits
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#macro

#china #g1 #gdp

/| K A ¥dorfodygrew 4.5%in the first quarter, the fastestpace
in ayearandfasterthanforecasts

- | K A \gilovla has been under the spotlight as it reopens
after ending most of its strict Covidrestrictionsthat were in
placefor nearlythree years

- GDPgrew by 4.5%in the first quarter,/ K A yatiéhalBureau
of StatisticssaidTuesday

- That was higher than the 4% forecastin a Reuterspoll of
economistsand marksthe highestgrowth sincethe first quarter
of lastyear Quarteron-quarter,the economygrew 2.2%

Source:CNBC
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#macro

#china #retalil -sales

Chinaretail salesrosethe mostin 2 yearsasconsumerate out,
boughtbling, boughtfashionandstart buyingup carsagain

CHINA RETAIL SALES BREAKDOWN

Fastest-growing segments in March

Restaurants — 26.3 %

Clothing _ 17.7%

Medicine

Automobiles

SOURCE:NBS

Source: David Ingles, Bloomberg
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#geopolitics

#dollar #reserve -currency #status

The dollar's standing as a reserve currency of choice saw a
steepdeclinein 2022 eventhough ts strengthin international
trade remains unchallenged,accordingto Eurizon SLJAsset
Management

The dollar's dominance as areserve
currency eroded last year at 10 times the
pace seen in the past 2 decades

PhilRosen Apr17,2023,12:54 PM

R o [J Readinapp

dollar SOPA images

= The US dollar's reserve currency status has seen gradual
erosion for two decades, Eurizon strategists said.

= But last year, the pace of erosion was 10 times faster amid
currency sanctions against Russia.
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#global #real-rates

Global Central Bank Policy Rates

Central Bank| CFI

Country Rate Rate (Today) | YoY

Turkey Repo Rate 8.50% 50.5% |42.0%

Argentina Benchmark Rate| 78.00% |104.3%(-26.3% Mar-23
Poland Repo Rate 6.756% 16.1% | -9.4% Sep-22
Czech Republic |Repo Rate 7.00% 15.0% | -8.0% Jun-22
Sweden Repo Rate 3.00% 10.6% | -7.6% Feb-23
UK Bank Rate 4.25% 10.1% | -5.9% Mar-23
Denmark Deposit Rate 2.60% 6.7% [ 4.1% Mar-23
Eurozone Deposit Rate 3.00% 6.9% |[-39% Mar-23
Morway Deposit Rate 3.00% 6.5% |[-35% Mar-23
Japan Policy Rate Bal -0.10% 33% | -34% Jan-16
Australia Cash Rate 3.60% 6.5% | -3.2% Mar-23
Mew Zealand |Cash Rate h.25% 6.7% | -1.5% Apr-23
Switzerland Target Rate 1.50% 29% | -14% Mar-23
Philippines Key Policy Rate 6.25% 76% | -14% Mar-23
Thailand Policy Rate 1.75% 28% | -11% Mar-23
South Korea Repo Rate 3.50% 4.2% | -0.7% Jan-23
Peru Puolicy Rate T.75% 84% [ -07% Jan-23
Malaysia Puolicy Rate 2.75% 34% [ -0.7% MNoy-22
Taiwan Discount Rate 1.868% 24% | -0.5% Mar-23
Colombia Repo Rate 13.00% 13.3% | -0.3% Mar-23
Us Fed Funds 4 88% 50% | -01% Mar-23
Chile Base Rate 11.258% 1M1.1% | 0.2% Oct-22
Canada Overnight 4.50% 43% | 0.2% Jan-23
South Africa Repo Rate 7.75% 7.1% | 0.7% Mar-23
Indonesia Repo Rate 5.75% 5.0% | 0.8% Jan-23
India Repo Rate 6.50% 57% | 0.8% Feb-23
Saudi Arabia |Repo Rate 550% 27% | 28% Mar-23
China Loan Prime Rate 3.65% 0.7% | 3.0% Aug-22
Hong Kong Base Rate 5.25% 1.7% | 3.6% Mar-23
Russia Key Policy Rate 7.50% 35% [ 40% Sep-22
Mexicao Owvernight Rate 11.258% 6.9% | 44% Mar-23
Brazil Target Rate 13.75% 47% | 91% Aug-22

€ CREATIVE PLANNING

@CharlieBilello

Data as of 4/20/23

Source: Charlie Bilello
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#centralbanks

#us #rates #expectations

Ratehike expectationscontinueto rise for next week (now 92%
odds of a 25bps hike) but we also saw the entire STIRgurve
shift hawkishly(with Junenow at 25% odds of a 25bps hike)
andthe terminalrate backabove5.00%..
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Source: www.zerohedge.com , Bloomberg
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#centralbanks

#fed #balance -sheet

TheFedbalancesheetis shrinkingagain Overthe last4 weeks,
the C S Rb@lance sheet has reversed 36% of the postSVB
liquidity injections ($392 billion) with a total decline of $141
Billion

US Total Assets Held by All Federal Reserve Banks (I:USFRTA)

US Federal Reserve - Total Assets ()

—$14E-tj%m13f'fh'on
(last 4 weeks)

+$392 Billion over
2 Weeks (post-SVB)

-3626 Billion (April 2022
peak to March 2023 low)

8207
Jul ‘22 Oct 22 Jan'23 Apr'23

@ creanive rLannING @(Char(ieBilello o 202005, 44PN EDT. Powered by VC HARTS

Source: Charlie Bilello
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#hong-kong #interbank #liquidity

HongY 2 y mt@bankliquidity is falling toward its lowest level
since the global financial crisis, following a series of
intervention by the O A (idé f@dio central bank to defend the
local O dzZNNIpggah@dollar TheO A (agg@gatebalanceis
set to drop to HK$49.2 billion ($6.3 billion) on Thursdaywhen
the HongKongMonetary Authority settlesits earlier purchase
of HK$6.9 billion to keepthe currencypegintact. Thekeygauge
of interbank liquidity already has shrunk about 90% from its
peakin 2021, thoughthe impacton borrowing costshavebeen
muted sofar.

Hong Kong Interbank Liquidity is Approaching 2008 Low

W HKMA Aggregate Balance r500.0
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Inflation remainshot in the UK, lifting prospectsfor interest
rate hikes . NJ (inflatighQate remained stubbornly high at
10.1%in March. Thepacewasdriven by the strongestincrease
in food prices in more than four decades Economistshad
expected a slowdown to 9.8% Tradersramped up bets on
further rate increasedrom the BOEasthe double-digit reading
provided a wakeup call for investors who thought the
tighteningcyclewascloseto over.

Markets See An Additional 75 bps in BOE Rate Tightening
Traders bet on 25 bps hikes in May, June and September

0.8 percentage point increase

May June Aug Sept Nov Dec

Source: Bloomberg Bloomberg

Source: Bloomberg
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#cryptocurrencies #weekly

Cryptoshadanuglyweek..
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#bitcoin # weekly

Bitcoin surged backabove $30,000 and then ran out of steam
fast,tumblingbackto supportat $28,000...

Source: www.zerohedge.com , Bloomberg
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