#GLOBALMARKETS WEEKLY WRAP -UP

Chart of the week

The Narrow Nasdaq

Nasdaq 100 has resumedits relative outperformancetrends
versusan equallyweightedNasdagl00. TheTop 7 Nasdagl00
stocksare up 31% Y TDvs 3%for the rest of S&P500...

Chart 5: The Narrow Nasdaq
Masdag 100 (NDX)vs Nasdag 100 Equal-Weighted (NDXE)
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Mega- caps stocks outperform cyclicals & small -caps

Socksrecordedmixedreturnsthis weekasattention focusedon
earningsreports. 35%of S&P500 Indexcompanieqor 44%of its
market capitalizatior) were scheduledto releaseresultsduring
the week Meta and Microsoftjumpedwhile other FAANGsvere
mixed Cyclicalsectorsgenerallyperformed poorly, however,as
investorsweighedseveralnew signsof an economicslowdown
Earlyin the week, severalmeasuresof regional manufacturing
activity came in well below expectationsand indicated that
factorieswere cutting back on production in April. USdurable
goodsorders excludingaircraft and defensefell 0.4% USretail
inventoriesrose 0.4% for the month, more than expected US
GDPIin the first quarter camein at 1.1% well below consensus
expectationsof around 2% Renewedturmoil in the banking
industry also heightened fears of a slowdown and possible
recession On Fridaymorning, Firstw S LJdzéstodk f0lTdrther
after CNBQeported that the FDICwas planningon taking the
bank into receivership that evening U.S Treasury yields
modestlydecreasedConcernsncreasedabout the approaching
debt ceilingdate and negotiationsfor raisingit. Sharesn Europe
fell asfearsthat interest rate increasesmight tip the economy
into recessionntensified Chinesestocksended mixedaheadof
a five-day holiday as Beijing reaffirmed its supportive policy
stance Amid a very volatile week, Bitcoin was notably higher,
pushingbackabove$29,000...
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29 APRIL 2023

#weekly #returns
INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 34,098 0.9% 2.9%
S&P 500 Index 4,169 0.9% 8.6%
NASDAQ 12,227 1.3% 16.8%
MSCI EAFE * 2133 -0.6% 10.8%
10-yr Treasury Yield 3.42% -0.1% -0.5%
Oil ($/bbl) $76.63 -1.6% -4.5%
Bonds $99.96 0.8% 3.3%

Source: Factset 04/28/2023. 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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#us #equities #monthly

Onthe month, Nasdaqg'dastfew daysgot it backto unchanged
while TheDowwasthe month'sbiggestgainerand Tranniesand
SmallCapghe biggestlosers
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#us #equities #ytd

Yearto-date, the Nasdaqgcontinuesto roar while the S&P500
treadswater at levelswe've seenbefore...
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#viX
$VIX@ $16.00isthe lowestreadingsinceJaruary 2022
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Aprilhasbeenthe month of stuck..

Much ado about nothing

anwary 2
Source : Refinitiv
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NASDAQIlosedat the highestlevelssince Aug 2022 Let'ssee
how this playsout, but upsidepain remainsa huge "issue" for
this market

Source: TME
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#recession-fears

AsBloombergnotes,the concurrentbreakdownin #copperand
the Dow JonesTransportation Averageis a telling sign that
expectationsfor an economichard landing have some merit.
Thecopperto-goldratio seemsto givethe samemessage
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Imaginewe didn't havethe bigfive..
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#us #equities #narrow -leadership

The contribution to the yearto-date return of the S&P500.
ThroughApril 26, the yearto-date return S&P500 (blackline)
was5.13% Thetop eight FAANG-M N T (nameson the chart)
contributed 5.57% to the overall 5.13% of the S&P500. The
"other 492' contributed a -0.44% return to the S&P500; the
"other 492' has collectively draggedthe S&P 500 lower. So,
what is the messagdrom the stockmarket?1) Theeconomyis
goodasthe stockmarketis up more than 5%after four months
or; 2) Theeconomyis suspectascollectively,"other 492" stocks
aredragginghe S&P500lower againthis yearlike lastyear

FAANG + MNT Stocks' Impact on S&P 500
Top 8 Stocks Contribution to Total Return

afafag
8a0%

2/15/23
7.29%

Thick Black Line = S&P 500 Return
I Contribution from Eight FAANG + M N T Stocks
B Contribution from the "Other” 492 Stocks
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© 2023 Bianco Research, LL.C. All Rights Reserved
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#us #equities #narrow -leadership

We note that the top 10 stocksare responsiblefor 86% of the
overallindexreturn YTD..

Cumulative contribution to S&PS00 retumns
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It's rare for the capweighted S&P500to outperform the equat
weight S&Pby more in the first four months of the yearthan it

isthis year $SPY$SRSP

Overtwo-thirds of the time it actuallyunderperforms

Spread Between S&P 500 Market Cap and Equal Weight Performance YTD Through April
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Accordingto the JPMstrategist,equity upsidehasbeendriven
by a very narrow growth leadership Indeed, the interest in
GenerativeAl / LargeLanguageModel theme appearsto be
stretchedwith marketcapcreationof $1.4t and a gainof ~45%

YTD

Figure 2: Al/ LLM Theme Outperformed YTD
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WHEN USING ADVANCE/DECLINHNE, NASDAQMARKET
BREADTHS THEWEAKESEVER In simple words, what is
happeningunderneaththe surface(i.e exGOOGLUVMSFTAAPL)

iIsnot great
In blue: the Nasdaq
In red: the Advancée Declinerdine
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#nasdaql00 #valuations

Thecurrent #earningsyield on the #nasdad 00 basketis about
3.46%, equivalentto the yield availablefrom 10-yearTreasuries
That makes it the smallest equity premium since the early

201G

NDX 100 earnings yield-10 Treasury yield Recession

2005 ‘07 ‘09 11 13 19 21 2023
Bloomberg

Source: Bloomberg

Source: Bloomberg
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Thisweek accouned for a whopping 42% of S&P500 market
capitalizatiorreporting earnings

S&P 500 weightof companies to report
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#us #earnings
With 44% of companiesreported, S&P500 Q1 GAAPearnings

are down 1% yearoveryear, the 4th consecutivequarter of
negativeYoYgrowth.

S&P 500 As Reported (GAAP) EPS Growth (YoY %)
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T+l price changebasedon reporting "surprise-"performance

As usual; do not miss

Performance Post-1Q23Earnings
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#us #earnings

Consensusgxpectationswere for EPSo fall by 7% yearl/year,
the largestdeclinesince3Q 2020

GoodNews Sofar earningshavebeenmuchbetter than feared
with 54% of companiesbeatingconsensugstimatesby at least
1SD(vshistoricalaverage of 48%). Only 10% of companieshave
missedconsensugstimatesby at least1SD

BadNews Thecompanieghat are beatingconsensugstimates

by >1SDare only outperformingthe S&P500 by 40bps on the

trading sessionfollowing earnings Typicallybeats outperform

the S&P500 by >100bps. The few companiesthat are missing
these low bars are being severelypunished,underperforming
the S&P500by -290bpsvsaverace of -211bps

80%

Earnings surprises
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#us #earnings #recession

G L y & Saielif@wakd looking, and a lot of this WS Ny Ay 3.
NB O S Starkhasaleadybeenpricedin, soforward guidance

is far more A Y LJ2 NIs&id/KeX Xuan, Fundstrat Global

| RO A Beadsiflddascienceresearch

Earnings Recession Already Here
Excluding energy, S&P 500 EPS growth has contracted for a year
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#us #earnings #technology

Profitsfor Tech companiesn the S&P500 are projectedto fall

15% in Q1, which would be the biggestcontractionyearover-

year since 2009 accordingto data compiled by Bloomberg
Intelligence Nevertheless, the largesttech-related companies
have been the biggest contributors to the S&P 500Q &%
advancethis year, by virtue of their sizeand outperformance

AppleInc., Microsoft Corp and NvidiaCorp alone accountfor

nearly half of the A y R §dtQaccordingto data compiledby

Bloomberg

Profits for S&P 500 Tech Companies Are Slumping
Year-over-year change in earnings

| |
Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1

2021 2022 2023
Source: Bloomberg Intelligence
Q12023 data is based on estimates Bloomberg
Source: Bloomberg
PRIVATE
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#microsoft #earnings

SMSFTMicrosoft Q3 FY23: Revenuet+7% Y/Yto $52.9B ($1.9B
beat). Grossmargin 69% (+1pp Y/Y) Operating margin 42%
(+1pp Y/Y) EPS$2.45 ($0.22 beat). Azure +27% Y/Y (+31% fx
neutral).

Microsoft Q3 FY23 Income Statement

Q3 FY23
Ending Mar. 2023
B Microsoft Operateg ot
$22.48
$17.58 Gross profit % mapin ":‘1 :'3"8"'
B Microsoft 365 1% 336,78 sl b 3% mangin
Linked [ Revenue “1ppYIY
= Productivity & $52.98
vess Processes *
ASH operating margin L m
Tax
($4.48)
RE&D
Intedligent Cloud ($7.08)
43% operating margin 13% of revenue
($14.48)
. $133B ; sss.;‘a 3
e m o S
B 80X il
More Personal Computing GRA
32% operating margin ($16.18) (51.68)
3% of revenue
Source: Quarterly results Y @EconomyApp & APP ECONOMY INSIGHTS

Source: App Economy Insights
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#alphabet #earnings

$GOOGAIphabet Q1 FY23 in one chart by App Economy
Insights Revenue+3% Y/Y to $69.8B ($1.0B beat), Operating
margin25% (-5pp Y/Y) EPS$51.17 ($0.10 beat).
YouTubeads-3%to $6.7B.

GoogleCloud Revenuet28% Y/Yto $7.5B; Operatingmargin
3% (+15pp Y/Y)

Stockbuybackapprovedfor $70B.

Alphabet Q1 FY23 Income Statement

Operating profit
$40.38 Gross Profit $17.48 Net profit
2% Y Ad Revenue $39.2B 25% margin $15.1B
= 56% margin (Spp) YIY s
. $54.5B Revenue B . 22% margin
N (0% Y (OppYAY Gpo) Y
Te—— z $69.8B [ (Er
Search Y
advertising Tax
< (33.18)
$6.78 - -
@%) YA |
£ YouTube e W Operating o
. expenses , X
$7.58B s ($21.88) 16% of revenue
emyYY A5
0 Google AdMob g’ The
+ AdSense & Google Ad Manager $7.48 ($11.78) S&M
9% Y/Y ($6.58)
’ GOOQIC P|ay B 9% of revenue
+ Ftbat, Googhe Nest, Pixel, $7.58
YouTabe Premiuem & TV $28% Y/Y
) Google Cloud 1l s
+Workspace, Enterprise Androld S0.4R 5% of revenue
Chrorme OS, Other APLS Other 3z
Source: Quarterly results W @EconomyApp & APP ECONOMY INSIGHTS

Source: App Economy Insights
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#meta #earnings

SMETAMeta Q1 FY23 results by App Economylnsights Daily
active people +5% Y/Y to 3.02B; Revenue+3 Y/Y to $28.6B
($1.0B beat), Revenue+6% Y/Y fx neutral; Operating margin
25% (-5pp Y/Y) FCFmargin 24% (-6pp Y/Y) EPS$2.20 ($0.23
beat). Q2 F23 guidance Revenue-$30.8B (~$1.3B beat).

Meta Q1 FY23 Income Statement
00 Meta =

i Operating profit
Az Family of Apps Gross Profit $7.28 et orofit
um'v/v (FoA) $22.58 25% margin P
$28.38B Revenue o (5pp) YIY $5.78
4% YIY $28.68 il == f 20% margin

* A +0pp Y/Y i

@ +3% YIY T (7pp) YIY
Tax

($1.68)

O~

R&D
($9.4B)
33% of revenue

Other +5pp YIY
$0.28 Reality Labs sales ; ;boaar;(etlng
Payments Infrastructure lSﬂN (RL) ($15.38) 11% of revenue
$0.38 ’ pp) YA
£ G | & admin
0QOMetaQuest m{s.z.gay i
+ Spark AR, Morizon 109% of revenue
*2pp YIY
Source: Quarterly results W @EconomyApp & APP ECONOMY INSIGHTS

Source: App Economy Insights
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#amazon #earnings

SAMZNAmMazonQl F23: Revenuet9% Y/Yto $127.4B ($2.9B

beat). Operatingmargin 4% (+1pp Y/Y) FCH$3.3B) TTM EPS
$0.31 ($0.11 beat).

AWS Revenue+16% Y/Yto $21.4B. Operatingmargin 24% (-

11pp Y/Y)

Q2 FY23 Guidance Revenue-$130B (in-line).

Amazon Q1 FY23 Income Statement

o a m a zo n Gross profit ow‘;‘:?sprom N";;;;ﬂ'

Online Store N $59.68 st 2% S
= e /—

+6pp YIY
ATH margin
amazon.com Revenue ATy

== Tax

NS (50.98)
$4.98 $127.48 aws ss5.18 S

e omve Other (50. ——— S
Physical Store — P s N\, ($0.48)
$29.88 interest
SN YA e {$0.28)
3rd party
sellers services '“:""'""' ($20.98)

6% of revenue

it $9.78 {1pp) /Y

Subscri ption o e
‘ > nology &
prime audible content ($20.58)

2 $9.58 16% of revenue

Mﬂg‘ .w ope'.dn‘ ._ \ +3pp YrY
' expenses S&M ($10.28)
&% of reverue

paLan (567.88) (554.88) Ny

aws GBA ($3.08)

N \ 29 of revense

$1.08 N\ +0pp YIY

Other "' . Other opex ($0.28)
Source: Quarterly resuits Y @EconomyApp & APP ECONOMY INSIGHTS

Source: App Economy Insights
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Amazon'sarninggust collapsedoy ~50% YoYandthe stockstill
tradesat 115x earningswith virtually no revenuegrowth in real
terms.

Amazon: Real Revenue Growth (%)
Revenue Growth YoY - CPI Index YoY

Near
Historical
Lows

Source: Tavi Costa ©2023 Crescat Capital LLC

Source: Bloomberg, Tavi Costa
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#markets

#amazon #revenues

Incredible Amazon'sAWSrevenue over the last 12 months
($83 hillion) was higherthan the revenueof 460 companiesin
the S&P500. From$3 billion to $83 billion in lessthan 10 years
(>40% annualizedgrowth)
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Amazon AWS Revenue (Billions)
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#amazon #revenues

AmazonQl revenuesbeat expectationsby $3 billion, increasing
9% YoYto $127.4 billion. Net Incomewas $3.2 billion vs. a $3.8

billion net lossin Q1 2022

Amazon.com: Revenue Growth, Quarterly YoY (%)
Data via YCharts
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#intel #earnings

SINTCIntel Q1 FY23: Revenue-36% Y/Yto $11.7B ($0.6B miss)
Operatinglossmargin-13% (-36pp Y/Y) NonGAAPEPS$0.04
($0.10 beat).

Q2 F\23 Guidance

wRevenue-$11.5B-12.5B ($11.8B expected.
wNon-GAAFEPS$0.04 ($0.06 miss)

Intel Q1 FY23 Income Statement
o Intel st i

Client

Computing 34% maegin
9% operating margn Revenue (@2epp) YV Operating Research &
$3.78 $11.78 D i - o
G (36%) v i o i ($5.58) 35% of reverne
Datacenter & Al I ' Ay
(14%) operating nw&ms" 58 e "":::u
BOWYYY ($1.38)
Network & Edge g 11% of revenue
(207%) operating margn +2pp YIY
$0.58 7 Operating loss <
g A1E% YIY 1. —— Restructu
i mobileye f Costofsales 0% e
27% operating margin ($7.78) (36pp) VY 1% of revenue

$0.18
o / “Opp YIY
Intel Foundry @4%)n / Opp
(119%) opecating margin ~ ‘
$028 7
Other ST <

Source: Quarterly results Y @EconomyApp & APP ECONOMY INSIGHTS

Source: App Economy Insights
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#intel #revenues

Intel's Q1 revenuesfell 36% vs. the prior year, the largestYoY
declinein companyhistory.

Intel Revenue Growth (Quarterly, YoY %)
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Worldwide Revenues ($B)
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#cloud #market -share

CloudInfrastructure ServicesMarket: $64 billion in spendingin
Q1 2023MH+20% Y/Yand+4% Q/Q.

Market share SAMZN AWS 32% $MSFTAzure 23% $GOOG
GCPLO% Big3 =65%o0f the market

Cloud Infrastructure Services Market Q12023
(laaS, PaaS, Hosted Private Cloud)

Market
Share

$60

$50

$40
B2 vicrosoft| 239,

$30
10%

$20

Next 20 o

Companies 26%

$10
Others 9%

$0

Q1 2018 Q12019 Q1 2020 Q12021 Q1 2022 Q12023

Source: Synergy Research Group

Source: App Economy Insights, Synergy Research Group
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#tesla #earnings

Revenuegrew +24% Y/Y to $23.3 billion ($60 million miss)
Grossmarginwas19% (-5pp Q/Q, -10pp Y/Y) Operatingmargin
was 11% (-5pp Q/Q, -8pp Y/Y) EPSnonGAAP)was $0.85 (in-
line).

Tesla Q1 FY23 Income Statement

$18.98 Operating profit
2z Auto Gross profit $2.78
iz ‘:;,sp) Yy Net profit
Auto sales 19% margin

$2.58

Revenue (10pR) YIY

11% margin

P $23.38 Interest
L +24% YV 0% STRERY.
e -
= (50.38)
Other
e o (548M)
SGRA
$0.58
IOV ($1.18)
Regulatory credits
$0.68
(6% Yoy R&D
Leasing $1.58 (50.88)
4148% Y/Y
Energy generation & storage Cost of
revenue
Services ($18.88)
Source: Quarterly results YW @EconomyApp & APP ECONOMY INSIGHTS

Source: App Economy Insights
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#apple #technicals

CanApplebreakit? Applehasrallied 35% sinceJanuary2023!
Will it be able to break January 2022 major resistance
downtrend?

[ W A4PL US Equity = Last Price 1&.41] 190

l I AnPL US Equity = Volume 0.320M
“I||||I|I|||I|I|III||III|II||I||l“l| II|||||||||||||||||||I|||l|hﬂllllnllll ||I|I||||I||m.||i||lu I||I||||||Ii||IIII|III||||I|||ul —
Jan

Mar Apr May Jun Oct Jan Mar Apr
2023

Source: Bloomberg
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First Republicdropped another 50% on Friday as hopes of
rescue deal fade. Sourcestold CNBCthat the most likely
outcome for the troubled bank is for FDICto take it into
receivership The stock has fallen more than 90% this year as
investorshave lost confidencein the bank after two regional
lenders failed in March. Other banksare being askedby the
FDICfor potential bids on First Republicif the bankwas seized
by seizedby the regulator,sourcesold Faber Thereis still hope
for a solution that R 2 S &infl@é receivership,accordingto
those sources First Republictold Faberon Fridaythat & & &e
engagedn discussionsvith multiple partiesabout our strategic
optionswhile continuingto serveour clientsé

FRC US iy { f -

all At 17:48 d Vol 56,002,521 0 6.59N H 6.60L L 3.00F Val 277.47 &
FRC US Equi 94) Suggested Charts + 96) Actions ~ 97 Edit ~ G 2187: First Republic MktCap
03/18/2021|=l 04/28/2023 =R ocal CCY [ -]

1D 30 IM 6M YID 1Y 5Y Max Daily ¥ & Table « # Edit Chart 2 3%

Market Cap First Republic Bank

Source: Bloomberg, HolgerZ
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#us #equities #seasonality

Sellin May an GoAway?

TheMay - Oct period isn't good historicallyfor stocks,up only
1.7% on avg But the pastdecadethese six months have been
lower only twice andup nearly5%on average

Stocks Don't Always Sell In May, Especially Lately
S&P 500 Index Returns Past 10 Years (May - October

Year Sell In May Return
2013 10.0%
2014 7.1%
2015 -0.3%
2016 2.9%
2017 8.0%
2018 2.4%
2019 3.1%
2020 12.3%
2021 10.1%
2022 -6.3%
Average 4.99
% Higher 80.0%
Source: Carson Group, FactSet 4/25/2023 (1950 - Current) \ CARSON

@ryandetrick

Source: Ryan Detrick
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#investors #flows

Hedgefundsand stockbuybackgoump $2.3 billioninto stocks
Investorsbought U.S stocksfor the first time in a month last
week, as purchasesby hedge funds outweighed continued
selling by institutional and retail traders, accordingto Bankof
AmericaCorp clientflow data.

Exhibit 1: Institutional clients are the

biggest net sellers post-crisis

Cumulative flows (S bn) by client type, January
2008-present

Ul
O

($bn)

ities
ND — —3
oOouUIO
(=] o] @

N

070911131517 18 21
Hedge Funds e |nstitutional

Private Client
Source: BofA Securities

Net buys of US

-
3

BofA GLOBAL RESEARCH

" ; Source: BofA
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#smart -money

This is a major warning signal for the stock market Smart
moneyconfidencehasbeendroppinglike a stone

Smart Money Confidence
—$PX  — Smart Money Confidence (Last = 0.32)

w
2
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. 08
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(ZE70 = B9 ISPYLOD) ADoK LSWS

S
w

o
~

Sep'2t Nov'21 fn'22 Mar 22 May'22 jot 22 Sep'22 Nov'22 Mn'23 Mar 23

Source: Game of Trades

PRIVATE

BANKING Page 38



#lvmh

This is not a cryptocurrency, US #debt or a new artificial
intelligence stock This is Louis Vuitton (LVMB longterm

chart..

Daily L.V.M.H.
(] MH: T

002 2004 2006 2008 201C
2000

Source: TME
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LuxurygoodsgiantLVMHbecomeshe first Europeancompany
to surpass$500 billion in market value, thanks to booming
salesof luxury goodsin China& a strengtheningEuro, BBG
reports. Theachievementcomeslessthan 2 weeksafter LVMH
joinedranksof the g 2 NILGb@Qdgestcompanies

The parent companyof LouisVuitton, Moét & Chandonand
Hennessyas well as brands including Givenchy,Bulgari and
Sephorastores,reporteda 17%risein first-quarter salesearlier
this month, more than double analystexpectations Its shares
hit a record high following the results,and hit another highon
Monday

LVMH's Journey to $500 Billion

BLVMH Moet Hennessy Louis Vuitton SE (USD) - Current Market Cap

= 10.5T
4508
$400 billion 4008
3508
300B

$200 billion . , =0
3 _ China reopening

boost 2008

$100 billion 1508
: 1008

508

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Source: Bloomberg Bloomberg @

Source: Bloomberg
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Should we start to worry about European#banks as well?
Sharesof Banco Santanderplunges 5% due to outflows of
Spanishdeposits

SAN SM € Bl 03.3625/3.36350 2501 x6550
I At 12:37d Vol 27,539,124 03.471Q H3.471Q L 3.360Q Val 93.817M
SAN SM Equi v G 2228: Santander Deposits

04/26/2018|=1 04/25/2023 |=JRGSH | ocal CCY [
1D 30 1M 6M YID 1Y '5Y Max Daily v & Table [NEIDEG®

Santander Deposits

M Total Deposits  0.999M
High on 12/31/22 1.025M
Average 0.877M
Low on 06/30/18 0.774M

Annotate

Dec 31 Jun 30 Dec 31 Jun 30 Dec 31 Jun 30 Dec 31 Jun 30 Dec 31 .
2018 2019 2020 2021 2022 2023

Source: Bloomberg

Source: HolgerZ, Bloomberg
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#us #cds

|Isa USdefaultlooming?

USA Sovereign Risk
(1Y EUR CDS)
1%
Debt Ceiling : L
Debt Crisis /Govt -
Labuin/ Downgrade  ghutdown
GFC
- 50

=0

208 209 2010 a0 2012 013 2014 215 2014 217 018 019 200 pordl 22 |20

Source:www.zerohedge.com , Bloomberg
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#us #treasuries #weekly

While stockswere higher on the week, bond yieldsendedthe
weeklower with the entire curvedown around11-13bpsby the
end, as mid-week underperformance of the Ilongend
compressed.

100 | 00:00 08300 l 0000 08:00
27 dor 2003 8 ke 00

Source: www.zerohedge.com , Bloomberg
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#us #treasuries # monthly

Onthe month the picture wasevenlessdistributed with yields
practicallyunchanged(belly modestly outperforming as wings
underperform)

Normalized As OF 03/31/2023
Last Price

I 0 o 05 06 w u n 13 1 v L] 19 r 2 5 2 2% 2 ]
Aor 2023

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

TheUSYieldcurve (10-year minus 3-month) hasbeeninverted
sincelastOctober..

10 Year-3 Month Treasury Yield Spread (1:10Y3MTS)

US Yield Curve (10-Year minus 3-Month)

Shaded Aveas = 4.00%

Inverted Yield Curve Territory

Low: -161% | 200%
1970 1980 1930 2000 2010 2020
CREATIVE PLANNING [eBI
€ caranive ranmine: @CharlieBilello Ao 072023, 94580 EDT. Powered by YCHARTS

Source: Charlie Bilello
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#uk #rating

UK RatingsOutlook Revisedto Stable From Negativeby S&P
The credit assessoraffirmed the O 2 dzy (ANJBathg G 2 S
expectthe U.K economyto contractmodestlythis year,but we
believenearterm downsideeconomicriskshaveNBS R dz8&R = €
said in a statement & ¢ KA @S NJ/ WeSisfont@ abandon
most of the unfunded budgetary measures proposed in
September2022hasbolsteredthe fiscal2 dzii f &shds&déop

in energy prices Still, mediumterm growth will be below

historicalaveragesS&Psaid

Source: Bloomberg
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#us #dollar #reserve -status

Billionaireinvestor StanleyDruckenmilleris betting againstthe
USdollar ashisonly high-convictiontrade in what he believesis
the most uncertain environment for markets and the global
economyin his 45-year career Druckenmiller who as George
{ 2 NRdghtthand man helpedbreakthe Bankof Englandn an
assaulton the poundin 1992 said he felt confident taking a
negativepositionagainstthe greenbackbecauseof hisdim view
of USpolicymaking

Druckenmiller takes aim at dollar in sole
conviction trade

Billionaire investor says last year’s dollar rally was the ‘biggest miss’ of his career

Stanley Druckenmiller says current market conditions and the global economy are more uncertain than at any time in his 45-year
career © Victor J Blue/Bloomberg

9 Source:FT
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#us #dollar #reserve -status

TOOMUCHBEARISHNESSN THEDOLLARThe dollar index
($DXY)s down 11% from September'speakwhile mentionsof
ad R2 O2 t NhaképrSiteratedon googlesearch

The Talk Of Barber Shops And Cab Rides

GOOGLE TRENDS - INTEREST OVER TIME:

100 |- 'DOLLAR COLLAPSE" -4 100
90 - -1 90
80 |- -1 8o
70 - -1 70
60 - - 60
50 - -1 50
40 - -1 40
30 -1 30
20 -1 20
10 -1 10

© BCOL Research 2023
i OEH A i i M o o I S S o O A T |

2006 2010 2014 2018 2022

Source: BCA Research
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Longlive the dollar. Mighty Yuanhasa bit of catchingup to do...

The dollar is dead

Source: TS Lombard

Source: TS Lombard
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markets

#us #dollar #reserve -status

Visualisingeservecurrenciesmix overtime by Genuinelmpact
Will the USDcontinueto prevailasthe main reservecurrency,
or will other contendersriseto challengdts position?

USD is being taken over as reserve currency _cwseon

How the currency composition of official foreign exchange reserves has changed over time a ﬂ:gg'c'}e
W uS Dotlar (§) B Euro(€)- ECU until 1999 W Japanese Yen(¥) B Pound Sterfing (£)
B chinese Renminbi(¥) B canadian Dollar (Can$) I Australian Dollar (AS) B Swiss Franc(CHF)
I Deutsche Mark (OH) B French Franc(F) W Dutch Guitder(f) W Other Currencies

Percentage of Foreign Exchange Reserve (%)
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g
l | I
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Source: International Monetary Fund More charts: genuineimpact.substack.com

Source: Genuine Impact
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#us #dollar #reserve -status

FOREIGNERKRENOTBUYINGHEDOLLAMIPR.. Usuallywhen
the dollar indexdrops significantlyafter a spikelike it hassince
September 2022 the foreign sector re-accumulates US
Treasuriesthat they had sold during the spike Theydidn't this
time. Will they do if the dollarhasanotherdown-leg?Letsee

FRED /4 — Nominal Broad U.S. Dollar Index (left)

— Memorandum Items: Custody Holdings: Marketable U.S. Treasury Securities: Wednesday Level

(right)
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125 3,180.000

dollar index
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T s g Ll | 3060000 &
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100 2,880,000

95 U.S. Treasuries held by foreign sector 2320000
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Source: Board of Governors of the Federal Reserve System (US)

Source:Lyn Alden
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#us #dollar #reserve -status

DEDOLLARIZATIONNHE GREENBACKIGHT BE LOSINGTS
RESERVETATUSAT A FASTERPACE THAN GENERALLY
ACCEPTED

‘Real’ change in shares

(price-move adjusted)
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ChineseYuanovertakesthe USdollar asmost-usedcurrencyin
China'scrossborder transactionsfor the first time in history.
Yuanshareroseto a record highof 48% UPfrom nearlyzeroin
2010 U.Sshare declinedto 47% DOWNfrom 83% over the
sameperiod.

Yuan Eclipses Dollar in China Cross-Border Deals
Share in China's cross-border transactions

EYuan M Dallar

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

Source: Bloomberg Bloomberg @

Source: Bloomberg, Genevieve Roch-Decter
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#commodities #monthly

Oil managedvery modestgainson the month havingerasedall
of the postOPECroductioncut spikethat started the month
off. NatGagdid the opposite,soaringafter a kneejerklower on
OPEC Perhaps most ominously, we note that copper was
hammeredon the month as growth fearsand Chinareopening
hopes fade (that's the third straight month of drops for
DrCoppey...

Normalized As OF 03/30/2023
il 1374 ey

B Sihver  3.8207

WGod 041 f8.7094 |
B Copper -5.1798
W NanGas 87094

= -
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¥
i R

>-10

o o o5 o - 10 u n o " 18 19 20 2 4 2% 2% b2 28

7
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Source: Bloomberg, www.zerohedge.com
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#gold #allocations

Accordingto TopdownCharts,gold allocation(usingETFHnarket
shareof GoldETFasproxy)islow versushistoricalaverage

Implied Allocations: Gold
(ETF Market share of Gold ETFs vs All ETF Assets)
9%
8%
7%
6%
5%
4%
3%
2%
1%

0%
o6 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23
Source: Topdown Charts, Refinitiv Datastream topdowncharts.com

Source: Topdown Charts
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A MAJORHEADWINDFORCRUDEOIL highlighted by Jean
CharlesGand CRACKSPREADS which show NB F A pfdBitNE Q
marginsfrom productssuchasgasolineand diesel-- droppedto
the lowestlevel sincemid February Lowerprofit marginsfor oil
refinerscanprompt companieso considerrun cuts, whichwill
DCREASEEMANDfor crude Thisis taking place at a time
when positioning data shows NEFTLONG BET Sreached the

HIGHESIEVELkinceNovember2022

Weak Refining Margins Create Risks for Run Cuts
Crack spreads dropped to the lowest level since February 2023

W Nymex First Month 321 Crack - Mid Price

wn
o
]
fr
V)
-
wn

Oct Nov
2022
Bloomberg B

Source: Bloomberg

Source: Bloomberg
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| K A dbv&&l &copperproductionis currently aslow asit was
18 yearsago,nearlydown 10%from its recentpeak Chileholds
a dominantpositionin the supplyof this metal, accountingfor

nearly 30% of the total global production, akinto the OPE®f
the coppermarket

Chile Copper Production

Annual Figures in Million Tonnes

Same Annual
Production From
18 Years Ago

Source: Instituto Nacional de Estadistica; Tavi Costa ©2023 Crescat Capital LLC

Source: Tavi Costa, Bloomberg
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#markets

#sugar

Sugarhits another11-yearhigh.

Sugar #11 May '23 (SBK23)
26.99s +0.48 (+1.81%) 04/27/23 [ICE/US)

INTERACTIVE CHART for Thu, Apr 27th, 2023 My Chans @) Alens @) wanh oy Help @D
SBK23 O [study] [Toots] [Settings | [compare ] [100] [ Grid view |
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Source:Barchart
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#macro

#US #macro #surprises

Aweekof disappointmentin USmacrodata...

>80

[“.(In(mm- United States -l.asleiaD.col

Source: www.zerohedge.com , Bloomberg
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#macro

#us #gdp #91

USreal GDProsejust 1.1%, a bigdrop from the 2.6% GDRFPn (4

and lower than estimates(1.9%). It wasthe lowest GDPprint

since Q2 2022 when growth was negative to the tune of -

0.6%.. PersonalConsumptionadded 2.48% up from 0.70%n

4. FixedInvestmentsubtracted-0.07% The big hit was the

changein private inventories,which subtracted2.26%from the

GDPprint. Net exports were a modest contributor to GDP,
adding0.11% Governmentconsumptionaddedanother0.81%
to the bottom-line number, effectively contributing more than

70% of the final print.

Quarterly GDP By Component Breakdown

.....

Q12021 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023

mm Pesonal Consumption Expenditures mm Fixed Investment
= Change In Private Inventoses == Exports
= Imports i Government Consumption Expenditures

Source: Bloomberg, www.zerohedge.com
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#macro

#US #pce #q1

Why are US bond yields moving higher despite GDP growth

miss?USQ1 CorePCEs higherthan expectedAVhile USGDPQ1

growth rate camein well below expectationsPCEand core PCE
prints were unexpectedlyhot, the former comingin at 4.0%

abovethe 3.7% expectedand higherthan the 3.9%in 4, while

core PCEcamein at 4.9% well abovethe 4.4%in Q4 and also

hotter than the 4.7%expected In fact, asshownbelow, this was

the 5th consecutivé'beat" of mediancore PCEexpectations

P t Cha 3 .
e Quarter-to-Quarter Change in Prices
9.0
5 /
7.0 / .......
6.0 So=
- - -

5.0 -- - - - - B pp—— N, T
A0 e
30 — Gr0ss Domestic Purchases Price Index

;i == == == Gross Domestic Purchases, Excluding Food and Energy
20 . PCE Price Index
1.0 ws w= w= PCE, Excluding Food and Energy
0.0

2021:Q4 2022:Q1 2022:Q2 2022:Q3 2022:Q4 2023:Q1
U.S. Bureau of Economic Analysis Seasonally adjusted annual rates

Source: Bloomberg
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#macro

#us #pce #april

More evidenceof a declinein the USInflation Rate.. ThePCE
Price Index moved down to 4.2%, its lowest level since June
2021 Peakwas7%in June2022

US PCE Price Index YoY (1USCPCEPIY) /P eak: 7% in
June 22

US PCE Price Index (YoY % Change)

__________________________ )

d

Avg over last
20 Years, .,

2.50%
2005 2010 a5 2020

€ creanive rLanning @ havlieBilello Apr 25 2003, 5:074M EOT. Powered iy 'VCHARTS

Source: Charlie Bilello
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#macro

#us #inflation #used -cars

HIGHERNFLATIONFORLONGERRAfter 7 straight monthly

declines following the peak last July, Used Car prices are
movinghigheragain,up 3.8%in March-April...

CarGurus Used Car Index (Average Price)
(Monthly - Jan 2021 - Apr 2023)
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#macro

TheUShousingaffordability indexis at levelslast seenduring
the 2008FinancialCrisis

Unaffordable
Housing Affordability Index

HOUSING AFFORDABILITY INDEX* Latest (104.9)

Lowest levels sinceo

the Financial Crisis

yardeni.com

* Based on 30-year fixed rate mortgage.
Source: National Association of Realtors

Source: NAR

Source: TME, NAR
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#macro

#us #housing #affordability

The mortgage payment needed to buy the median priced
home for salein the UShas moved up to $2,555, a new all-
time high.

Homebuyer Housing Payments +11.8% Year Over Year
Mortgage payment on the 4-week rolling average of the median asking price

52,750
Apr.23
$2500 $2,555@6.43%
2023

£2,250
52,000

2022
51,750

2021

51500 /_/\/_,._ _,\\—

2020

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Source: Redfin analysis of MLS aata, Freddie Mac Primary Mortgage Market Survey REDF'N

Source: Redfin, Charlie Bilello
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#macro

#us #housing #sales

USPendingHome Salesremain weak, down 23% over the last
year,the 22nd consecutiveYoYdecline It tendsto be aleading
indicator of housingactivity (asit is basedon signedreal estate
contractsfor existinghomes/condos/ceops)

US Pending Home Sales Index (I:USPHSI)

US Pending Home Sales Index
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100.00

)

-23% YoY, 22nd
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#macro

#us #housing # lumber

Lumberfutures are at their lowestlevelssinceJune2020 down
80%from the peakin May 2021

SLUMBER Lumber - Continuous Cortract (EO0) CME @teckC harts com

IR0 Open 32100 High 39270 Low 34200 Close 200.00 Wolume 072k Chy <0.90 (12.33%) v
i 1700
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#macro

#us #commercial -real -estate

More pain ahead for #us #banksdue to their exposureon
Commercial Real Estate? An empty office tower in San
Franciscas for sale at 80% discountfrom price 4 yearsaga
Lotsof revaluationsstill needto be digested

Fire Sale: $300 Million San

Francisco Office Tower,

Mostly Empty. Open to
Offers.

350 California Street was worth $300 million
four years ago. [t might sell for 80% less now,
brokers say, in a market where office vacancy
rates have soared.

S Source: WSJ
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#macro

Artificial intelligence is already being cited as a reason for
layoffs

Dropbox lays off 500
employees, 16% of
staff, CEO says due to
slowing growth and
‘the era of Al

Source: Wall Street Silver
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#macro

It lookslike Germanyis once againthe sickman of Europe In
4, the economycontractedby 0.5% more than in any of the
other major economiesin the Eurozone,and in Q1 2023
GermanGDPunexpectedlyflatlined while GDRin Italy, Spain&
Francegrew markedly

Euro Area Probably Resumed Growth at Start of Year

2Q/2022 3Q/2022 W 4Q/2022 W 1Q/2023

Forecast

|
Euro zone Germany Spain

Source: Bloomberg surveys of economists Bloomberg

Source: HolgerZ, Bloomberg
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#macro

Germanecoromy optimism keepsrising Thegowernmert has
raisedits GDPforecastfor this yearto 0.4% from a previously
predicted 0.2%, above BBGconsensuslinflation forecastwas
adjusted down, w/rate for 2023 now seen 0.1ppt lower at
5.9% below consensus

10 30 M 6M YTD 1Y S Max Daily ¥ & Table I ¢ -~ cdit chart @ 3
Germany GDP / Inflation Consensus 23 Forecasts

mGDP 2023 Forecast 0.00
n]nflation 2023 Forecast 6.20

Source: Bloomberg, HolgerZ
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#macro

Germaninflation keepseasingin April. April CPIdropped to
7.2% YoY from 7.4% in March becausefood inflation has
weakenedsignificantlyfrom 22.3%in Marchto 17.2%in April.
In contrast,energypricesacceleratedagainfrom 3.5to 6.8%

GRCP2OYY 7.2% )
Germany CPI All Items Yo German Federal stical Office &;
GRCP20YY Index 39 Actions + 97 Edit « G 788: Germany CPI Inflation
[01/0171990 10 04/30/2023 SRR ocal CCY K S

1 30 M M YTD 1Y S5Y Max Daily ¥ Table BT < ./ Gdit Ohart 2 &

Germany CPI (YoY)

For Apr P Next Release 10 May 08:00

2015-2019 2020-2024

Source: Bloomberg, HolgerZ
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#macro

#greedflation #europe

GREEDFLATIGNEUROPE The#ecbwakesup to greedflation
as key culprit in price struggle Profit marginsare outpacing
wages as #inflation driver since 2021 Swelling earnings
generatedmore than 2/3rd of inflation at end of lastyear

Profits Outpace Wages in Driving Euro-Zone Inflation
/ GDP deflator ™ Unit profits Unit labor costs @ Unit taxes

Q1 Q2 Q3 Q4 Q2 Q4 Q2 Q3 Q4 Q4
2019 2020 2021 2022

Source: Eurostat, Bloomberg Economics

Source: Bloomberg, HolgerZ
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#macro

#uk #cost-of-living

The"new normal"?

Bank of England

Britons ‘need to accept’
they're poorer, says Bank of
England economist

Chief economist Huw Pill says workers and firms
should stop trying to pass on rising costs by
hiking prices or demanding better wages

Graeme Wearden
Tue 25 Apr 2023 11.09 EDT

S
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#macro

#credit -card #interest -rates

Creditcarddebt, whichis more important than everto pay off
w/ interestratesat arecord high,above20%for the first time.

US Commercial Bank Interest Rate on Credit Card Plans for All Accounts (1:USCBIRAC)

Hi: 20.00%

Credit Card Interest Rate (US Average)

18.00%

9,00%
Q200 04'05 azn 0416

e crEATIVE PLAMNING @M harlieBilello P NWW‘ICHARTS

Source: Charlie Bilello
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#macro

#china #growth #forecasts

I K A yPoligbaro is likely to shift focus from stimulus to
reforms. Top leaders may convene this week to discuss
economic policy Meeting closely watched for potential
changesn easingstance Source Bloomberg

Optimism Growing on China's Economy
Economists raise forecast on 2023 growth after stronger-than-expected 1Q
@® Previous projection @ Upgraded projection

JPMorgan Chase & Co. ®
Bank of America Corp. E) )
Citigroup Inc. ®e
Societe Generale SA o &
Nomura International (Hong Kong) Ltd. [ )
UBS Group AG | .n_. | :
50 55 6.0 6.5%

Source: Bloomberg-compiled data

Source: Bloomberg
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No inflation changedquickly Japaredition...

Be careful what you wish for

Chart 4: Tokyo core CPl highest since Apr'82
Bo) policy ate vs Tokyo core CPI

e B0J's policy rate (%)

Source: BofA

Source: BofA
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#global #rates

Global Central Bank Update Swedenhiked rates for the 6th
time, 50 bpsincreaseto 3.50%

Global Central Bank Policy Rates

Real
Central Last
Central Bank| CPl | Bank |Last | Maove

Country Rate Rate (Today)| YoY | Rate Month
Japan Policy Rate Bal -0.10% 3.2% | -3.3% Jan-16
Switzerland Target Rate 1.50% 29% [-14% Mar-23
Thailand Policy Rate 1.75% 28% [-11% Mar-23
Taiwan Discount Rate 1.88% 24% | -0.5% Mar-23
Denmark Deposit Rate 2.60% 6.7% | 41% Mar-23
Malaysia Policy Rate 2.75% 34% | -0.7% MNov-22
Eurozone Deposit Rate 3.00% 6.9% |-3.9% Mar-23
Norway Deposit Rate 3.00%
South Korea Repo Rate 3.50% 4.2%
Australia Cash Rate 3.60% 7.0% [ -34% Mar-23
China Loan Prime Rate 3.65% 0.7% | 3.0% Aug-22
UK Bank Rate 4.25% 10.1% | -5.9% Mar-23
Canada Cwernight 4.50% 43% | 0.2% Jan-23
Us Fed Funds 4.88% 5.0% | -0.1% Mar-23
Mew Zealand |Cash Rate £.25% 6.7% | -1.5% Apr-23
Hong Kaong Base Rate 5.25% 1.7% | 3.6% Mar-23
Saudi Arabia  |Repo Rate 5.50% 27% | 2.8% Mar-23
Indonesia Repo Rate 5.75% 5.0% | 0.8% Jan-23
Philippines Key Policy Rate 6.25% 7.6% [-14% Mar-23
India Repo Rate 6.50% 57% | 0.8% Feb-23
Paland Repo Rate 6.75% 16.1% | -9.4% Sep-22
Czech Republic |Repo Rate 7.00% 15.0% | -8.0% Jun-22
Russia Key Policy Rate 7.50% 35% | 4.0% Sep-22
Peru Policy Rate 7.75% 8.4% | -0.7% Jan-23
South Africa Repo Rate 7.75% 71% | 0.7% Mar-23
Turkey Repo Rate 8.50% 50.5% |42.0% Feb-23
Chile Base Rate 11.25% 11.1% | 0.2% Oct-22
Mexico Cwernight Rate 11.25% 6.9% | 44% Mar-23
Colombia Repo Rate 13.00% 13.3% | -0.3% Mar-23
Brazil Target Rate 13.75% 47% | 9.1% Aug-22
Argentina Benchmark Rate| 81.00% |104.3%|-23 3% Apr-23

€ CREATIVE PLANNING @CharlieBilello Data as of 4/28/23

Source: Charlie Bilello
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#centralbanks

#fed #rates #expectations

Currentmarketexpectationdor path of the FedFundsRate..
-May 3, 2023 25 bpshiketo 5.00-5.25%

-Junl4, 2023 Pause

-Jul26, 2023 Pause

-Sep20, 2023 25bpscutto 4.75-5.00%

-Nov1l, 2023 Pause

-Dec13, 2023 25 bpscutto 4.50-4.75%

-ByDec2024 cutsto <3%

Market Expectations for Fed Funds Rate
{Data via Fed Funds Futures, Apr 2023 - Jan 2025)

5.50%
5.11%
5.03% 0B TTUS08%,
5.00%, gag
450%
2.00%
3.50%
c
3.00% crEATIVE @CharlieBilello ' 187%
PLANMNING
2.50%

”:")"Jm’b‘b’bwﬂ:whh,&t-q}mk ':-»'b-hbt-
v@‘@:a.\g&@ﬁdaoégdf\@ & o @‘5@ « & «ﬁ-:,egc,é r.‘xqe@

Source: Charlie Bilello
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#centralbanks

Hand-curated selection of the best charts & news flow

#fed #balance -sheet

Over the last 5 weeks,the C S Fo@lancesheet has reversed
44% of the postSVBIiquidity injections ($392 billion) with a
total declineof $171 billion..

US Total Assets Held by All Federal Reserve Banks (1:USFRTA)

US Federal Reserve - Total Assets (%)

8.80T
3171 Billion

(last |5 weeks)

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

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

8201

Jul‘2z Qo' Jan ‘23 Apr'23

€ creanive rLanning @ harlieBilello Apr 78 2023, 3690 EOT. Powered by Y CHARTS

Source: Charlie Bilello
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#fed-bailout #money-market -funds

29 APRIL 2023

#centralbanks

BankBailoutFacilityUsageSoard-or2nd StraightWeek,Money

Market InflowsResume

[ + I ICT Mooy Market Funds Assets - Mid Price 5262.59}

US Money Market Funds Assets

[.Md(}wm 1(1) (MMFR) 533)011

4

»

AGETT
|| || b S 10 8 ,|,.-I|||||,_.-...| |||I|I| 3
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2021 222

[ .Reserve Balance Wednesday Close Other Loans Primar + Reserve Balance \rlednesday Close Bank Ter 0.155M I o
3 F0.12M
~The Fed backstopped

F80000

facility borrowmgs -

Mar
200

[-Rale of Change 1(1) (FARWOLPC) llZ7S.00]

z,-
[ 4
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2022 | 2023

.____._.. F

Source: Bloomberg, www.zerohedge.com
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M2 wasdown another-$257.3bil lastmonth. -4.05% YoY

M2 20818.10 As 0f 03/31/23 Billion
Federal Reserve United States Money Sup... Federal Reserve N1
M2 IndexE e —— | 96 Actions + 97) Edit ~ G 64: YoY % changes

04/30/1975[=1 04/25/2023|=IRSIe | ocal CCY K¢ o
- GO - Period BB
30 1M 6M YID 1Y S5Y Max Monthly ¥ &  Table RS < . Edit Chart @2 %
Track .~ Annotate Z= News ©, Zoom

98] 20818.10

M ROC (12) (M2) -4.0539

1975-1979 | 1980-1984 | 1985-1989 | 1990-1994 | 1995-1999 | 2000-2004 | 2005-2009 | 2010-2014 | 2015-2019 | 2020-2024

Source: Bloomberg, Randy Woodward
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#liquidity #cycle

How expansionsand contractionsof liquidity drive changesin
growth and assetpricing- by BridgewaterAssociatesin the US
and Europe, tightening of #monetarypolicyhave reversedthe
flow of liquidity and driven money from assetsto #cash The
rise of discountrates so far K I & jaf mauch impact on risk
premiumsor growth. Butthis couldbe the next step (andmight
bad for both stocksand bonds) In Japan,Chinaand much of
East#asia,policy makersare supportingthe flow of moneyand
credit. This lowers #discountratesand risk premiums and
supportsgrowth. Thiscouldleadto a multi-yearbull market

Liquidity Cycle
i.e., cash to assets; assets to cash
Liquidity
Central Bank Tightens Risk Premiums Rise
Tightens and Assets Fall
Growth
Rises

Central Bank
Eases

Risk Premiums Fall
and Assets Rise

Liquidity
Improves

S Source: Bridgewater
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The ECBbalancesheetis shrinkingagain Total assetsdropped

€16.7bn in the pastweekon ECBQT ECBoalancesheetnow at

€7,714.2bn, equalto 58% of EurozoneGDPvs Fed's33% SNB's
113% BoJ's131%

7714.222 As Of 04/21/23 EUR/Billion

E heet All Assets European Central Bank &:

EBBSTOTA Index 96 Actions ~ 97) Edit G 103: ECB Balance sheet
07/20/2007 =18 04/21/2023] v S

EBBSTOTA Index : ECB > Sheet All Assets Weekly 7/20/2007-4/21/2023
D 3D 1Y 5¢Y Max Weekly ¥ &2 Table Add Data « # Edit Chart w2 #
9000.00

7000.00
ECB Balance sheet 6000.00
5000.00
4000.00
3000.00
2000.00

2008 | 2009 | 2010 | 2011 2012 2013 2014 | 2015 | 2016 H 2017 | 2018 | 2019 | 2020 | 2021 @ 2022
Source: Bloomberg

Source: HolgerZ, Bloomberg
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#centralbanks

#gold #purchases

Central bank gold purchaseshit the highest since 1967. The
amount of gold bought by central banksrose by 152 per cent
year on yearin 2022to 1,136 tonnes, accordingto the World
GoldCouncilatrade body:.

Central bank gold purchases hit
highest since 1967

Tonnes

1000

b
! || ||| I |I H I} 5

-500

1950 1960 1970 1980 1990 2000 2010 2020

Source:FT
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#bitcoin # weekly

Amid a very volatile week, Bitcoin was notably higher, pushing
backabove$29,000...

JEXBT-USD Cross Rate « Last Price 29355.753% i ‘
+ T High on 04/26 06:00 30007.50%8

o Averape 28245093 :

L L Low on 04/24 10:00 26589.9141

|

: 27000
fake news
8:00 [ 00200  08:00 I 00:00 (8:00 I 00:00 08:00 [ 00 08:00 00:00 08:00 00:00 08:00
23 hor 003 24 Jor 2023 25 Aor 2023 26 Aor 003 2 dor 2003 28 Aor 2003
Source: www.zerohedge.com , Bloomberg
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#cryptos #monthly

SolanapBitcoin,& Ethereumall had a solid month while Ripple
wasdown notably...
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Source: www,zerohedge.com , Bloomberg
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#food - for -thought

#al #adoption

TheTimeit Tookto ReachLO0 Million usersWorldwide

Telephone: 75 years
Mobile phone: 16 years
World Wide Web: 7 years
iIiTunes: 6.5 years
Twitter: 5 years
Facebook: 4.5 years
WhatsApp: 3.5 years
Instagram: 2.5 years
Apple App Store: 2 years
ChatGPT: 2 months

Source: Brianroemmele
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#food - for -thought

#earnings -season #ai

Al everywhere
B

Image : mgflip
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#food - for -thought

#al #earnings

Quarterly mentions of the term Al on Alphabet conference
calls Lookslike somethingchangedn Q4.

Mentions of "Al" on Alphabet Conference Calls: 2017 - 2023

60 59 58
Chat GPT released 11/30/22 —»
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Source : Bespoke
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#food - for -thought

#al #finance

Linas Belianas [

Uﬂ"dij%ilHrj}

ChatGPT for Finance is finally here.
FinChat.io is trained on:

- Up-to-date financial data

- Earnings call transcripts

- Quarterly + annual reports
- Investing books & more!

This is the dawn of a new era in
finance.
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#food - for -thought

#al #finance

Isisreallyagoodidea?

Palantir shows off an Al
that can go to war

The system aims to serve as an 'ethical’
and 'legal’ veneer for future military
automation efforts.

Source: Wall Street Silver
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#food - for -thought

#spending #technology

Top 10 SpendingPriorities,rankedover Time (De@021- March
2023Survey)

Source: Goldman Sachs
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