Chart of the week

Therise in mortgagerates is hitting US/UK/Canada/Aussie/NZ
house prices anywhere between -13% to +5% This is the
segmentof the economywhere real estate/PEcredit events
couldhappen

YoY change in residential housing prices (%)
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#GLOBALMARKETS WEEKLY WRAP -UP

US stocks regain lost ground while US 10Y hit 4%

Main US equity benchmarks closed the week higher and
regainedsome ground following their worst weekly declinein
two months Energy and materials shares outperformed
Economiaeports were mixed USdurable goodsorders posted
their steepestdeclinesince April 2020 The ISM Manufacturing
PMI ticked higher in February for the 1st time since May
(although it remained in contraction territory at 47.7) while
servicesPMI fell slightly but lessthan consensusexpectations
and still indicated moderate expansion (55.1). The 4 SS | Qa
biggestdata surprisewasan 8.1%jump in pendinghomesalesin
January, marking the second month of gains Hawkish Fed
members'’commentstriggereda spikein USbond yieldsduring
the 1st part of the weekassomeFedmembersopenedthe door
to a 50 bpsrate hike in March. But Atlanta Fed PresidentBostic
appearedto help sparka modestrally on Thursdayafternoonas
he stated that he still supportedonly a quarter-point rate hike.
TheUS10-yearpulled backfrom an intra-week high of 4.09%to
endthe weekonly slightlyhigherwhile credit spreadscontinued
to compress Sharesn Europerose as marketsfocusedon signs
of an improvingeconomicoutlook while 9 / . L&gardesignaled
a 50 bps rate hike in March. Chinesestocksrose for the 2nd
week as strong economic data raised prospectsfor a better-
than-expectedrecovery Thedollar droppedby 1% while Bitcoin
broke downits 50-daymovingaverage
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#weekly #returns

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 33,391 1.7% 0.7%
S&P 500 Index 4,046 1.9% 5.4%
NASDAQ 11,689 2.6% 1M.7%
MSCI EAFE * 2,052 0.8% 5.8%
10-yr Treasury Yield 3.96% 0.0% 0.0%
Qil ($/bbl) $79.79 4.5% -0.6%
Bonds $97.08 -01% -0.2%

Source: Factset 03/03/2023. Bonds represented by the iShares Core U.S. Aggregate Bond ETF. Past performance does not guarantee future

results. * 4-day performance ending on Thursday.

Source: Edward Jones

PRIVATE

BANKING Page3



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

#february #returns

Volatility $VIX +7%
Bitcoin$BTC +2%
Cash$BIL +0.4%
Nasdadql003$QQQ -0.3%
ARKInnovation$ARKK-1%
SmallCaps$IWM: -2%
S&P500$SPY-3%
AggBonds$AGG -3%
CrudeQil$US0O-3%
Developedex-US$VEA -3%
20+ yr Treasurie$TLT-5%
Gold$GLD -5%

EM$VWQ -7%
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#february #cross-assets

ToughMonth for CrossAssetinvestors
Februarywas a tough month for all investorsas the leastbad
assethasonly beenworseonetime overthe last2 decades

It's a Tough Month for Cross-Asset Investors
The least-bad asset has rarely been this poor

W Best asset retum among stocks, Treasuries, HY, 16, commodities r14
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"There Is Alternative" might weigh on equities and bonds
valuations
6-Month Treasury Bills now have a higher
yield than 60/40 portfolios for the first time
in more than 20 years

<ash Is King
60/40 portfolio yields less than six-month T-bills
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#vix #calls #volume #february

Februarymonthly call volume for the CBOEBEV/olatility Index VIX
is on track to be the highestsincethe beginningof the Covid
PandemiqMarch2020.

VIX average daily call options volume
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Source: Cboe Global Markets
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#markets

#us #equities #technicals

TheDow endeda 4-weeklosingstreak,breakingbackaboveits
100DMA

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

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#us #equities #technicals

The S&Ptested its 200DMA then ripped back higher, thru its
50DMA
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#us #equities #technicals

TheNasdadgestedits 200DMAandthen dip-buyersran wild.
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#viX
VIXdecoupled(to the downside)from stocksthis week

= 4150

S s .

IS0

" 15 16 v * 2a n 2 X o o3 | o o0 o
Mar 2003

Source:www.zerohedge.com , Bloomberg

PRIVATE

BANKING Page 11


http://www.zerohedge.com/

Mr Market is telling us that US PMI should soon start to
rebound Indeed, PMIs have come off, yet Cyclicalsvs
Defensives has ripped since 4Q22 (as China reopening
expectationdbeganto work throughthe market).

Source: Morgan Stanley

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

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#steel #stocks
Steelstockshit a 12-yearshigh.

: ' Steven Strazza
@sstrazza

Steel stocks are on pace for their highest weekly close in almost 12 years
$SILX

- LITTNEN [P —

F IU‘..J.Us
91.00
-83.00

/), g

i i P

| \ \ WW ;] S0

" | \ly’ o
f

-25.00
20n 2012 2014 2016 2018 2020 2022 2024 i

VanEck Steel $SLX

22,00
-20.00
18.00

ALL sTAR 5 16.00

PRIVATE

BANKING Page 13



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

#us #g4 #earnings

Earning8ByTheNumbersQ4

332 @

Mentions

HOT TOPIC

Inflation

The term “inflation” was mentioned at least
once during the earnings conference calls
of 332 S&P 500 companies from

Dec. 15 through Feb. 27.

71 DJIA

Companies
GAAP VS. NON-GAAP

For the 21 DJIA companles reporting
non-GAAP EPS, the median difference

between non-GAAP and GAAP was 22.8%.

/%

TOP GROWTH SECTOR

Energy

The Energy sector reported the highest
earnings growth of all 11 sectors In the
S&P 500 at 57%.

6/7%

GUIDANCE

B67% of S&P 500 companies provided
negative EPS guidance for Q4 - above
the five-year average of 59%.

68% of S&P 500 Companies
Exceed EPS Estimates

68% of S&P 500 companies reported actual EPS

above estimated EPS - below the five-year

average of T7%.
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~
-

Earnings

KEY TAKEAWAY

The S&P 500 reported a decline in
earnings of -4.9% - the first decline
since Q3 2020.

Source: Facstet
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#us #g4 #earnings

With 97% of companiesreported, S&P500 Q4 GAAPearnings
are down 28% yearover-year, the 3rd straight quarter of
negativeYoYgrowth andthe largestdeclinesinceQ2 2020

S&P 500 As Reported (GAAP) EPS Growth (YoY %)
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#us #9g4 #earnings

S&P500 profit marginin Q4 2021 13.4%
S&P500 profit marginin Q4 2022 10.8%
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#us #equities #valuations

6mo T-Billshavenot beenthis cheapto stockssincethe peakof
the dotcombubble...
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#GLOBALMARKETS WEEKLY WRAP -UP

#us #equities #valuations

FromTINA(Therels No Alternatives)to Therels An Alternative
after All.... Asshownon the chart below (UST2-year yield vs.
S&P500 dividendyield), USbondsare at their cheapestto US
stockssincethe very peakin 2007...
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

#dividends #stocks

4 MARCH 2023

Therewere 68 companiesthat increaseddividendslast week
Of those, only 25 have managedto increasedividendsfor at
least10 yearsin arow. Thecompaniesare listed below:

New | Old CoaneeE::r:tive iz

Symbol Name Quarterly | Quarterly ID oo Annual FoFr,w,Eard Dvd zwd Aan hz:d
Dividend | Dividend | " -->° | Dividend " s
rowth

Increases

AGO Assured Guaranty Ltd. 0.28 0.25 12.00% 12 12.33 1.79% 11.90%
ALB Albemarle Corporation 04 0.395 1.27% 29 8.44 0.64% 4 48%
ALRS | Alerus Financial Corporation| 0.18 0.16 12.50% 25 10.66 3.62% 7.67%
AMSF AMERISAFE, Inc. 034 0.31 9.68% 11 18.63 252% 9.16%
CB Chubb Limited 0.86 0.83 3.61% 30 11.63 1.63% 3.09%
CFFI C&F Financial Corporation 0.44 0.42 4.76% 12 7.16 3.00% 4.18%
CNS Cohen & Steers, Inc. 0.57 0.55 3.64% 14 21.75 3.16% 14.46%
DPZ Domino’s Pizza, Inc. 1.21 11 10.00% 11 22.83 1.63% 19.05%
DHR Danaher 0.27 0.25 8.00% 10 24 .82 0.43% 11.99%
ESS Essex Property Trust, Inc. 231 22 5.00% 29 15.38 4.03% 4.87%
ETN Eaton Corporation plc 0.86 0.81 6.17% 14 209 1.99% 6.19%
EVBN Evans Bancorp, Inc. 0.66 0.64 3.13% 12 9.81 3.40% 9.51%
GL Globe Life Inc. 0.225 0.207 8.70% 18 12.04 0.74% 6.81%
GPC Genuine Parts 0.95 09 5.56% 67 19.97 213% 6.11%
HD Home Depot 2.09 1.9 10.00% 15 18.53 2.82% 16.40%
LHX L3Hams Technologies, Inc. 1.14 112 1.79% 22 17.11 2.17% 15.26%
MGRC McGrath RentCorp 0.464 0.455 1.98% 32 22 67 1.78% 11.70%
NRIM Northrim BanCorp, Inc. 0.6 05 20.00% 14 8.45 4 56% 16.18%
ORI Old Republic International 0.245 0.23 6.52% 42 11.35 3.71% 3.90%
PLD Prologis. Inc. 0.87 0.79 10.13% 10 22 2.87% 12.42%
PRGO Perrigo Company plc 0.273 0.26 5.00% 20 17.77 3.01% 10.20%
SLGN Silgan Holdings Inc. 0.18 0.16 12.50% 20 13.16 1.35% 12.20%
UBCP United Bancorp. Inc. 01625 | 01575 | 317% 10 10.56 4 40% 6.32%
WMT Walmart Inc. 0.57 0.56 1.79% 50 23.15 1.60% 1.90%
XEL Xcel Energy Inc 0.52 0.49 6.12% 20 19.49 3.16% 6.22%

(
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

#us #equities #sectors #valuations

4 MARCH 2023

The PEGratio makesit seemlike Apple (JAAPL)s overvalued
and ($XOM)is screamingbuy. The PEGratio obviouslyhasits
short comingsbut the extreme differential between the 2 is

worth highlighting

Trailing Estimated PEG
P/E Ratio Earnings Ratio
Growth Rate
AAPL 25x 8% 31
MSFT 28x 12% 2.3
GOOG 20x 16% 1.3
XOM 8x 27% 0.3

Source: Yahoo! Finance as of March 1st, 2023
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#GLOBALMARKETS WEEKLY WRAP -UP

#investors #positioning

A Goldman researchlooked at long-only mutual funds and
hedge funds positioning Mutual funds and hedge funds
generallyagreedon sectors,exceptfor in Energyand Financials
The averagemutual fund is 138 bp overweight Financialsthe
largestof anysector,and 44 bp overweightEnergyHedgefunds
are underweight Financials(-343 bp) and Energy (-112 bp)

relativeto the RusselBO0Q.

Exhibit 3: Hedge funds and mutual funds disagree on Energy and Financials

holdings as of December 31, 2022
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BEARISKHentiment hasrisen sharplyover past few weeksper
AAllsentiment survey Thespikein shareof bearsis amongthe
fastestover pastcoupledecadeqbut not completelyextreme)

M AAIT US Investor Sentiment Bearish Readings 44.80 b 60
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Money marketfundscontinuewinningthe inflows game

Past 52-week Flows into Asset Classes (USSmn)
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Source: Jefferies, The Market Ear
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#GLOBALMARKETS WEEKLY WRAP -UP

#etfs #flows

"More than $100bn hasflowed out of equity mutual fundsand
ETFn a combinedbasisover the past 13 weeks,one of the
worst flow collapsesn record”
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Source: Bespoke
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Hand-curated selection of the best charts & news flow 4 MARCH 2023

#markets

#tesla #flows

G ¢ Ka§gregateretail inflows into Tesla have never been
K A 3 KirgliMdualinvestorshave spenta net $13.6 billion on
TSLAsharesin 2023 approachingthe record sum of nearly
$17 billion for **all of lastyear**

Net purchases of Tesla by individual investors, five-day moving average
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Source: WSJ, Vanda Research
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ESCETFsbest daysmay be behindthem as market shareslips
to 1.5%andIMO maynevergrow beyondthat. Politicalbaggage
one reason,but biggerone is the dismalreturns over past 2

years Eric Balchunasfrom Bloomberg shows the 10 most

popular ESGETFsperformancevs benchmarks Nine lag, and

somelagalot e.g SESGWBESGV

Ten Biggest ESG ETFs' 2-Year Return vs. Benchmark

ESGU ESGD ESGV ESGE DSX VEGX SUSA ussa EAGG NULVY

Source: Eric Balchunas, Bloomberg
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Hand-curated selection of the best charts & news flow 4 MARCH 2023

#global #equity #breadth

Nautilus Research &
@NautilusCap
World Equity Markets in Bull Mkts. (>20% Swings Up.)

World Market In Bull Market %

World Market In Bull Market Daily (% of World Equity Markets Tracked by Nautilus That Are in Bull Market Swings Up >20%)
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Eurostox®0 continuesto impress What if Europeis the global
aggregategysychologyof this market..?

Source: Refinitiv

Source: The Market Ear, Refinitiv
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Foreigninvestorshave been net buyersof Japanesestocksfor
six straight weeks, the longeststreak since 2019, amid hopes
for continued easymoney policy and expandingvaluationsas
companiesmprovegovernance

Foreigners Buyers of Japan Stocks for Sixth Week

N Fore S net nvestment in Japan Stocks
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Source: Japan Exchange Group

Source: Bloomberg
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

#us #bonds #drawdown

4 MARCH 2023

#markets

The US bond Market now has been in a drawdown for 31
months, by far the longestdrawdownin history:.

Start of Drawdown | End of Drawdown | # Months (Monthly)

-17.2%
Jul-80 Oct-81 16 -9.0%
May-13 Apr-14 12 -3.7%
Aug-16 Jul-17 12 -3.3%
Feb-94 Jan-95 12 -5.1%
Mar-87 Nov-87 9 -4 9%
Aug-79 Apr-80 9 -12.7%
Apr-08 Nov-08 8 -3.8%
Feb-96 Sep-96 8 -3.2%
Jun-03 Nov-03 6 -3.6%
Feb-84 Jun-84 5 -4 9%
May-83 Aug-83 4 -3.5%

C CREATIVE PLANNING ‘@ChavrlieBilello (Asofm,'
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Source: Charlie Bilello
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Hand-curated selection of the best charts & news flow 4 MARCH 2023

#us #treasuries

US10Y and 30Y yieldsspikedduring but closedthe week back
below4.00%

Last Price
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Hand-curated selection of the best charts & news flow 4 MARCH 2023

#us #yield -curve

Theyield curve(2s30s) flattened evenfurther this weeknearing
100bpsof inversion.. Thatisits mostinvertedever..
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Hand-curated selection of the best charts & news flow 4 MARCH 2023

#us #inflation #expectations

US inflation expectations(swaps)have surged back up near
cyclehighs
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We just witnessed the highest monthly increasein 1-year
inflation expectationsin 2.5 years The 1-year breakevenrate
has more than doubled since mid-January 2-year inflation
expectationgust went from 2 to 3.2%in 6 weeks

Monthly Change in 1-Year Inflation Expectations

1-Year Breakeven

+62%

t

Source: Bloomberg; Tavi Costa ©2023 Crescat Capital LLC

Source: Bloomberg, Crescat Capital

Page 34



US1-yearCDXontinueto hangnearextremelevels(relativeto
history) asit now costsmore to ensureagainstUSGovernment
defaultthan manyLatinAmericancountries

72.100
Peru 42.535
Panama 41.265
Chile 30.655
M Mexico 30.320
M Uruguay 22.840
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Copyright® 2023 Bloomberg Finance L.P. 27-Feb-2023 09:29:23

Source: Bloomberg, Oktay Kavrak - Leverage Shares
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Overallflows into globalbond fundshaveshowna clearshift in
the last two months versuslast year, and have so far reversed
over 20% of the nearly$500bn outflow in 2022

Global Flows into Bond Funds

I +109bn
. v

2010 2011 2012 2013 2014 2015 201

Source: EPFR

Source: EPFR, The Market Ear
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Hand-curated selection of the best charts & news flow 4 MARCH 2023

#us-dollar

After 4 straightweekshigher,the dollartumbled almost1%this
week

| |
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Source: www.zerohedge.com , Bloomberg
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Hand-curated selection of the best charts & news flow 4 MARCH 2023

#commodities #food

Globalfood commodity costseasefor 11th straight month.

World Food Prices Ease Again
UN commodity index fell for a eleventh straight month in February

M Food price index

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Source: UN's FAO Bloomberg @

Source: Bloomberg
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Hand-curated selection of the best charts & news flow 4 MARCH 2023

#US #natgas

NatGagipping over 20%to a $3 handletoday, extendingits big
bounceoff recent$1 handlelows...
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#GLOBALMARKETS WEEKLY WRAP -UP

4 MARCH 2023

Hand-curated selection of the best charts & news flow

#oll

Oil pricesplungedearly on after WSJreport of a rift between
Saudiand UAE - that was denied within an hour and WTI

explodedhigher,tagging$79...

3l st we :‘-6;- - hi;-a& 0 336 wede aie W 3E W 30 was e 30 J30 Mee 3N Wa  Me e B Wa 30w

Source:www.zerohedge.com , Bloomberg
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#gold
Goldsurgedover 2%this weekbackabove$1850
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Source:www.zerohedge.com , Bloomberg
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#business-cycle

4 MARCH 2023

#macro

Where are we going now? An inflationary boom where real
assets,gold and cyclicalsare the placesto be? Or will Fed
tighten too much with a disinflationarybust (buy government

bonds)asaresult?
The4 quadrantsby Gavekal

The Four Quadrants Framework
A + Prices

Inflationary Bust Inflationary Boom

Sell: Financial assets Gold, Commodities, High fued
cost, Cychical producers
Sell: Long term bonds

Disinflationary Bust
Buy: Safe government bonds

Sell: Everything else

Disinflationary Boom
Buy: Innovative companies
with peicing power
Seli: Companies with ttle
Prcing power

part of the normal
business cycle

Buy: Cash in safest currency Buy: Stores of value (Real estate,

>+

This is the natural state

These shifts occur i
every 7-10 years, as of capitalis

These shifts occur

every 30-40 years,

usually because of
policy mistakes

Source: Gavekal Research GAVEKAL RESEARCH
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#macro

#us #macro #surprises

There has been a strong correlation (with a 2-3 weeks lag)
betweenUSFinanciakonditions(goingdown whentightening-
in red) and USMacro economicsurprises(in green) With the
Financialconditionstightening again,will we soon start to see
negative surprisesagain (leading the markets repricing a Fed
pivot)?

Last Price
M Citi Economic Surprise - United States (R1) 37.60
B GS US Financial Conditions Index 02/09/2022-02/28/2023 (L1) 100.13

Feb 14 Feb 28 Mar 15
2023

Source: Bloomberg, www.zerohedge.com
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#macro

FebruarylSM Servicesat 55.1 vs 54.5 est & 55.2 prior; new
ordersup to 62.6; pricesdown to 65.6; businessactivity fell to
56.3 X notably, employment moved up to 54 and supplier
deliveriesis only componentin contraction

M ISM Services PMI 55.1
M 1SM Services PMI Report on Business Employment 54.0

b M 1 S

2007 | 2008 | 2009 | 2010 2011 | 2012 | 2013 2014 | 2015 2016 | 2017 2018 | 2019 2020 | 2021 2022

NAPMNMI Index (ISM Services PMI) ISM Services & Emp Monthly 01JAN2007-28FEB2023  Copyright® 2023 Bloomberg Finance L.P. 03-Mar-2023 10:01:55

Source: Bloomberg
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#macro

#us #ism #commodities

Commodities reported in short supply and up in price
unchangedfrom Januaryto Februaryper ISM Manufacturing
PMIX both still down considerablyfrom respectivepeaks

ISM Manufacturing:
= Commodities in short supply -~——Commodities reported up in price

60

=
b

or | A MA
DT ONOVDNDO —ANNDTLOLONODDDO— ANMILO OMNWOO O — AN
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[N oNONONONONoNeoNeoNoNeoNeoNeoloNoNoNoloNoNololoNoNoNoelNolNolNolNoNo)
T e e AN AN AN AN AN AN AN AN AN AN AN AT AT I AT I AN AN AN AN NN Y

Source: Charles Schwab, Bloomberg, ©Copyright 202
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Q

Davis Researc

=2

, Inc., as of 2/28/2023.

Source: Charles Schwab
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#macro

#us #employment

USgovernmentdata showsjob openingshave been elevated,
suggestingstrongdemand,but private-sectormeasuresof such
vacanciehavebeenheadinglower of late.

Job openings, percentage change since

February 2020

m JOLTs M Indeed

= LinkUp B ZipRecruiter
100%

75

50

-75 ||l|||||||||||||ll|||llllllllllllilil
Feb. 2020 21 22 23

Sources: Bureau of Labor Statistics; Indeed; LinkUp;
ZipRecruiter

Source: WSJ
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#macro

Themediannumber of hoursworkedin the USfell to 56.2 last
month from 65.2 in January2020t a drop of 9 hoursin three
yearst basedon a new datasetusingabout 10 million payrolls
tracked by the ADPResearchnstitute. One explanationcould
be that people are working lessbecause(l K S &dpriiiBmore,
accordingto NelaRichardsonchief economistat ADP Median
hourly wagesrose to $20 last month from $17.20 three years
earlier

Number of Hours Worked
Median US work hours have softened considerably since the pandemic

/ Median monthly hours

55

- @ 0T T T,
Jan Jul Oct Jan  Apr Jul Oct Jan  Apr Jul Oct
2020 2021 2022

Source: ADP payroll data

Bloomberg

Source: Bloomberg

Page 47



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#macro

#us #housing

U.Shome pricesfell sharplyfrom November2022to December
2022, with the national index down 0.81% and 11 of 20 cities
down more than 1% sequentially New Yorkand Miami sawthe

smallestm/m declineswith dropsof lessthan 0.3%

S&P Corelogic Case Shiller Home Prices

Post-COVID % Chg | % From Post-
Region MoM% YoY% (Since Feb. 2020) COVID Peak
Seattle 35.32 -
SanDiego | -1.32 43.22 -11.09
Phoenix 54.38 -9.44
Las Vegas -8.76
Denver -8.70
Los Angeles -8.06
Portland -7.90
Dallas -7.62
Boston -5.49
Minneapolis -4.66
Detroit -4.30
DC -4.30
Charlotte -4.06
Tampa -4.01
Chicago -3.34
Cleveland -0.78 6.02 34,02 -3.25
Atlanta 074 1042 45.50 -3.21
Miami 028 | 1590  e031 | -2.62
New York -0.20 6.65 33.08 -1.84
Composite10  -0.77 4.43 33.65 -5.92
Composite20 -0.93 4.65 35.87 -6.25
National -0.81 5.76 38.19 -4.44
Source: Bespoke
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#macro

#us #housing #mortgages

Themortgagepaymentneededto buy the medianpricedhome
for salein the UShasmovedup to $2,520, a new all-time high.
A year ago it was under $2,000 and three years ago under
$1,500.

Homebuyer Mortgage Payments +28.3% Year Over Year

Mortgage payment on the 4-week rolling average of the median asking price
$2.750

Feb. 26

$2.500
$2.250
52,000

$1.750

- /_/\// N o oN—

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

Source: Redfin, CharlieBilello
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#macro

#us #housing #mortgages

99% of Borrowershavea mortgagerate lower than the current
marketrate

Exhibit 56: 99% of outstanding mortgages have interest
rates below PMMS

Distribution of outstanding 30-year conventional mortgage
borrower interest rates

%
21

s Percentage of Balance ----PMMS  ----PMMS + 50bp

18 -
15

—
N

32222122

]
llllllll‘11"1111oooéooo
l,.r-,-,-,-.&-‘-.-,‘-_._._

9 0 o \ 0 O A0 Nl © D P DA A

Borrower Note Rate (%)

i

Source: eMBS, Goldman Sachs Global Investment Research
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More nastyinflation data. Eurozonenflation slowedto 8.5%in
FebBUTexceededB.3% medianBBGestimate Coreinflation t

the key focusright now for policymakerst quickenedto 5.6%
from 5.3% a fresh ATH,reinforcing expectationsthat ECBwiill

haveto pushrateseverhigher

ECCPEST 8.5% For Next Release 31 Mar 11:00 Survey --
urostat Eurozone MUICP Al ems YoY F Eurostat 3:

ECCPEST Index | 9 Actions + 97 Edit + G 110: Eurozone CPI and core

(01/31/1997 (=18 02/28/2023 ZI M ocal CCY_ I 5
ID 30 IM 6M YID 1Y 5Y Max Monthly ¥ & able R < 7 Edit Chart 2 %%

Eurozone CPI chg YoY

Eurozone Core CPI

1997-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024

Source: Bloomberg

Source: HolgerZ, Bloomberg
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#macro

#eurozone #inflation

FT "inflation reboundedin Franceand Spainin February At
7.2% France'ss "the highestrate sincethe euro waslaunched
in 1999 At 6.1% Spain'salsoexceededorecasts

Rising inflation in France and Spain fuels fears
of more ECB rate increases

Persistent price pressures in leading economies drive rise in eurozone governments’
borrowing costs

Sticky prices: inflation rebounds in France and Spain

== French inflation (% year-on-year) == Spanish inflation (% year-on-year)

10

Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421 Q122 Q222 Q322 Q422 Q123

Harmonised index of consumer prices
Source: Eurostat
O©FT

Source: FT
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Drought is worsening in Europe with energy in Alpine
reservoirs,snow and groundwater far below average Thisis
bad for hydroelectricpower in France,Germany,Switzerland
and Austriaand might pushelectricity pricesupward

Mountain Drought
Energy in Alpine reservoirs, snow and groundwater is far below average

Z Avg 2018-22 Last

6 terawatt-hours#

|
Nov Jan
2022 2023
Source: Volue
«Hydrological balance for France, Germany, Switzerland and Austria. A positive
number means a surplus and a negative number means a deficit.

Source: Bloomberg
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#macro

#china #reopening

If you hadanydoubtssitill, yes the Chinesaeopeningisreal.

Not sure markets have fully incorporated its implications for
global growth & inflation, and therefore for several asset

classes
China: reopening composite index

The composite index is built using various alternative daily datasets (roads & ports congestion, subway traffic, international flights, box office and economic activity
index)

Z-score since 2020

Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar
2020 2021 2022 2023

— Composite Index M YiCai Global High Frequency Economic Activity Index M International flights B Metro Traffic B Box Office revenues M Ports Congestion

Road congestion Index
MACROBOND

Source: Macrobond, MacroAlf

¢
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#china #gdp #growth

ChinaCentralBanksignalsstable policy aseconomyrebounds

Stable Growth Targets

China's economy is seen rebounding this year

/ GDP growth targets (lower bound when range) / Actual growth rate 2023 forecast
15% y/y

T T

2000 2010 2020

Sources: Government Work Reports; National Economic and Social Development Reports; National
Bureau of Statistics

Source: Bloomberg
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TheChinamanufacturings beatingUS

Chart 3: China manufacturing now outperforming US...
US ISM manufacturing minus ChinaPMI manufacturing (relative)

@ US ISM minus China PM

Source: BofA
Source: BofA
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#macro

#china #pmi

China'sFactoryActivity Stunswith FastestGrowthin a Decade
Themanufacturingourchasingnanagersindex(PMl)shotup to

52.6 from 50.1 in Januaryaccordingto China'sNationalBureau
of Statisticsabovethe 50-point mark that separatesexpansion
and contraction in activity. The PMI was the highest reading
sinceApril 2012

. ' - - .
China's factory activity at a decade high
China's manufacturing activity expanded at the fastest pace in more than a decade in February 2023,
smashing expectations as production zoomed after the lifting of COVID-19 restrictions late last year.
NBS purchasing managers' index (PMI)

54

Exponsion > 50> Contraction

Manufacturing

1 1 1 1 T 1 T T T T
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jar Teb
2022 2023

Source: Refinitiv Datastream | Reuters, March 1, 2023 | By Kripa Jayaram

Source: Reuters
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Mmacro

#china #pmi

Whatif recessionis alreadybehindus?

US ISM manufacturing index versus Chinese PMI

65 - 53
& 52

51
55 4

50
50 4

49
45 | ~———USISM (lhs) 48

~— Official Chinese manufacturing PM advanced 3M (rhs)

40 - , r , - . - - - - &7

13 14 15 16 17 18 19 20 21 22 23

Source: Macrobond, ING

Source: Macrobond, ING

PRIVATE

BANKING Page 58



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#macro

#global #supply -chain

UBSon Supply Chains "Our composite global supply chain
stressindicator has fallen to -0.66 standard devation below
normal (median) With the exceptionof 1 month in 2019 that's
the lowestlevelof supplychaindisruptionsince2013"

z-écgre Composite supply chain stress indicator
5.0 Inter-quartile range Oct-21, 4.86 =
' w— median
4.0 —gqverage
3.0
2.0
1.0
0.0
-0.66
-1.0
Apri4 Jan16 Octl7 Jull9 Apr21 Jan23

Source: Copyright © 2022, UBS, S&P GlobalTM, Haver, Bloomberg, Reuters Refinitiv [Chart shows z-
score of 20 different indicators, including delivery time and backlog indices, shipping and air freight
cost, global demand imbalances, empty/full container ratios, the shipping queue outside LA, orders/
inventory data, and cargo load factors.]

Source: UBS
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#macro

#freight -rates

Containerratessink near $1,000 with demand$rashing

Searching for a Bottom
Transpacific container rates have plunged to the lowest since 2015

/ Spot rate for 40-foot container
S20K*

15

10

I T I I
Jan  Apr  Jul Oct Jan Apr Jul Oct Jan Apr  Jul Oct  Jan
2020 2021 2022 2023

Source: Freightos
*FEU = 40-foot container unit

Source:Bloomberg

PRIVATE N
BANKING age



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#macro

#japan #demographics

Japan'dirth rate fell to its lowestlevelon recordlastyear, with
the countrywelcomingjust 799,728 newbornsin 2022, a 5%fall
on the prior year That fact alone would be enoughto have
demographersworried, but the nation also recorded 1.58
million deaths, a figure up 9% yearon-year, acceleratingthe
declineof WI- LJnafiv@ population

Japan's Population Problem Grows,

As Its Birth Rate Continues To Slide

3.0m
__ Number of Births / Deaths
[Japan, millions, 1947-2022] - !
2.5m
Superstitious year of the 'Fire Horse
in 1966, which saw births drop ~25%
2.0m

1.5m ~780k
more
deaths
1.0m than
births in
Deaths L
0.5m
0.0m : T : : : T
1947 1957 1967 1977 1987 1997 2007 2017
Source: Ministry of Health,
Labour and Welfare of Japan ChO.l’Jf n

Source: chartr
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Tradersare now pricingin a 5.5% Fedfundsrate by September

Show Models Enable Overrides

n: United States » Instrument: Fed Funds Futures »
e 4.75 Pr > | 03/02/2023]s]
4.58 Cur. Imp. O/N Rate | 4.577]

#Hikes/Cuts $Hike/Cut Imp. Rate A Implied Rate A.R.M.
+1.261 + 1% +( > 2
+2.390
+3,152
+3.621
+3.691
+3.536
+3.238
+2.801

Implied Overnight Rate & Number of Hikes/Cuts

i

olicy Rate (%)

Implied Policy Rate (%)
W Number of Hikes/Cuts Pricad In

Current

Source: HolgerZ, Bloomberg

Source: Xxx
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#centralbanks

#fed #rates #expectations

Market's expectationof probability of 50bps rate hike at March

Fedmeetinghasgonefrom 0%at beginningof Februaryto 29%
at beginningof March.

The Probability the Fed Hikes 50 Basis Points on March 22, 2023 to 5.00% - 5.25%
As Calculated by the Chicago Mercantile Exchange's Fed Watch Tool

Jan 14 Jan 19 Jan 24 Jan 29 Feb 3 Feb 8 Feb 13 Felb 18 Feb 23 Feb 28

Scarce: Chicago Mercentils Exchangs
¥ SED RO PG, Trad)

& 2023 Blanco Ressarch, L1LC. All Rights Reserved
TG W wding Enerest- pakes  eoumdow-ti-foghd Raml Bampeky e TR C (R BATE R T,

Source: Bianco Research
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#centralbanks

#fed #rates #expectations

Hawkish Fed members comments pushed rate-hike odds for
March and May higher (25% and 15% odds of 50bps

respectively)..

T e AN |

...... 4 < : 20

ro

BNBNH”JIIOIO}&NWGM)DBMXS!GI?EII?ZB'MHBM&OZS
Jan 223
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Source:www.zerohedge.com , Bloomberg
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#centralbanks

#fed #rates #expectations

For somecontextasto how massivelfthe markethasshiftedits
perceptionabout The Fed'srate trajectory, here is the before
and after picture of the US short-term rate curve since
February'salowout payrollsprint.

550

- 5.00

l’rc-l’u_\'rolls

=4.00

Fed Funds
Expectations

» 350

02/2023 03 O/ 06/2023 08/2023 10/2023 12/2023 02/2024 08/202

Source: www.zerohedge.com , Bloomberg
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#centralbanks

#fed #rates #convergence

The big picture: The fed funds rate and inflation rates are
converging,with the fed funds rate perhapspoisedto exceed
inflation in the monthsahead

Fed Funds Rate and Inflation Startto Converge

10.00

9.00 \

8.00

7.00

6.00

5.00

400

3.00

2.00

100

0.00
EREEEEREEEEREREREREERREEEE
EESEEE TR R ERE S
& A N Y G sy H oy g
e Fed Fund Target Rate (%) — Head ine U.S. CPlinflation (YoY %)

e Core U.S. CPl infiation (YoY%)

Source: Edward Jones
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Fedbalancesheetdrops by another $42,5bn to $8,339.7bn in
the past week, lowest level since Aug 2022 as QT continues
Totalassetsnow equalto 32% of US'sGDPvs ECB'$0% SNB's

113%andBoJ's132%4a

FARBAST 8339684 As Of 03/01/23 Million

FARBAST Index
11/09/2005 18 03/01/2023 IS ocal CCY B

1D 30 1M 6M YID 1Y SY Max Daily v &= Table

Fed Balance Sheet

96 Actions + 97 Edit ~

5
G 1152: Fed BS

S
dd Data « # Edit Chart 2 %

2006 ' 2007 | 2008 2009 2010 | 2011 2012 | 2013 | 2014 | 2015 | 2016 | 2017 2018 | 2019 2020 2021 | 2022

Source: Bloomberg

Source: HolgerZ, Bloomberg
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@elerianm

Looking forward to next week’s semi-annual Congressional testimony,
2| HSummers told @markets that #FederalReserve Chair Jerome Powell
“has an important opportunity to reset expectations and to address the
growing credibility problems that the Fed has”
#economy #markets #inflation

Six recent jolts have hurt the possibility of the

soft landing that the Fed has sought, according

to Summers:

Seasonal revisions to the consumer price
index that took the downward trend of
inflation out of the data for the last several
months of 2022.

The CPI for January showed an acceleration

in inflation.

The personal consumption expenditures

price index also picked up.
January economic indicators “read strong.”

Wage figures “no longer show the kind of
reductions that we had been expecting.”

The jump in Treasury yields, with 10-year
rates climbing past 4%
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Money Market fully price 4% Peak ECBrate for 1st time
following hotter than expectedinflation data. 4% ECBerminal
rate is expectedto be reachedby Fel2024 Thatcomparesto a
3.5%rate expectedat the start of the year

[Z2 World Interest Rate Probability

Enable Overrides
Region: Eurozone » Instrument: Overnight Index Swaps »

larget Rate 2.5000 Pricing Date 02/28/2023]=]
| 2398

Effective Rate 2.3980 Cur. Imp. O/N Rate

Meeting #Hikes/Cuts %Hike/Cut Imp. Rate A Implied Rate
, +1.936 3.6% : BE

+3.464

+4.571

+5.238

+5.600

+5.712

+5.800

02/01/2024 +5.799

Implied Overnight Rate & Number of Hikes/Cuts Maximize

Impli -chkyR. %)
B Number of Hikes/Cuts Priced In

Source: Bloomberg

P50

IH 4O JaquinN
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ECBPassiveQuantitative Tigthening(QT)beganon March 1st.
From the start of this month onwards,the EuropeanCentral
bank (ECB)will reducethe sizeof its balancesheet by €15bn
per month (until June) ECBassetscurrently stand at €9T, of
which governmentbonds e5T. Markets swallowedan effective
net debt supply of €¢280bn in 2022 but with QT 2023s it
balloonsto +€600bn.

EBBSGOLD Index 36 Actions + 3% Enable Save G #BTY 2029: ECB Balance Sheet

mm ﬂ!ﬂf > !-:am o T
PSS </ Rnrorar 7 #%

ECB Quant1tat1ve Tightening Begins

€15bn per month reduction until June

=Total Assets
=of which, European Government Bonds

oLy 'seng

13 2014 | 2015 | 2016 | 2017 | 2018 | 2019 2020 @ 20

Source: Bloomberg, Valery Tytel, Gustavo Philippsen Fuhr
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EurozoneM1 money supply YoYturned negativefor 1st time
sincestart of the statistic Theannualgrowth rate of narrower
monetary aggregateM1 decreasedto -0.7% in January2023
from 0.6% in December2022 while M3 money supplyslowed

to 3.5%from 4.1%in December

ECMAM1YY -0.7 As Of 01/31/23 %

8 1 7
nnual G

1985-1989 @ 1990-1994 @ 1995-1999 @ 2000-2004 & 2005-2009

Source: ECB, Bloomberg

ECMAM1YY Index 9 Actions + 97 Edit -
01/01/1980(=I 01/31/2023[=IRIS| ocal CCY |8
10 3D IM 6M YID 1Y 5Y Max Quarterly' Table

ECB M1 Growth Rate

S5
G 2177: ECB M1 Growth Rate

B>
« # Edit Chart 2 %

2010-2014 | 2015-2019

Source: Bloomberg

Page 71



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#bitcoin #weekly

Bitcointrended sidewaysall weekbetween$23k and $24k until
Frisaynightin Asiawhenit pukedbackto $22k (potentiallyafter
all the headlinesaround SignatureBank),breakingbelow the
50DMA ($22870 for the first time sinceJaruary4th...

F 21500

| 0 Bitcoin - Last Price 22412.63 |

un:tzsxnzs[oxozo;

X 2
feb 2023 My 2023

Source:www.zerohedge.com , Bloomberg
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New record bitcoin hashrate 360,000,000,000,000,000,000x
computationseverysecond Asa reminder,the hashrate is the
measureof the computationalpower in a proof-of-work (PoW)
cryptocurrencynetwork. Thehashrate isusedto determinethe
health, security,and miningdifficulty of a blockchaimetwork.

@ Hashrate
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#tether

Tether Used Fake Documents to Open
Bank Accounts: WSJ

A Friday WSJ report claims the stablecoin issuer had some shadowy backers.

\ ) Mar 3, 2023
6 By Mat Di Salvo ® 2 min read

Tether is the company behind the USDT stablecoin. Image: Shutterstock

Source: Decrypt
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#silvergate

SilvergateBanklost more than $8 billion in depositsfrom its
crypto customersn the final monthsof 2022asits core blockof
businesscrumbledunderthe A ¥ R dzaniplNsibotxgust asthe
0 I y lre@@dlators had predicted might happen for such
institutions.

- Silvergate Exchange Network

Volume of Transfers

$406.1B

$400B $381.2B

$350B $333.6B

$300B
$2508 $229.7B
$200B
$150B

$100B

$50B

2019 2H 2020 1H 2020 2H 2021 1H 2021 2H 2022 1H 2022 2H

Source: Silvergate Bank Disclosures

Source: coindesk
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#silvergate

Coinbase cutting ties with Silvergate forces
crypto hedge fund to find a new bank

A total of five crypto companies ended their partnership with Silvergate Bank on March 2 after a

series of lawsuits and investigations against the bank.

8678 Total views 52 Total shares

L] COINTELEGRAPH

Source: www.cointelegraph.com
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#nfts

Are NFTsstill a thing? Interestis still highin Asiaand Oceania,
with 4 of the top 5 countriessituatedin SEAsia

NFT interest worldwide

Based on search interest of consumers for the search term “NFT”

nd Ocean nore interested in NFTs than their

3 ?*
. #53 O
" United

Kingdom,

Singapore

Note: data collected November 2022. Google Trends rankings may change daily.

Source: Statista

i
Created by fpact More charts: genuineimpact.substack.com

Source: Genuine Impact
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#food - for -thought

Hand-curated selection of the best charts & news flow

#big-data

d. More data is created per hour today than in an entire year
just two decadesago .. We are entering the age of the

Yottabyte. £ - Bof AAI

Exhibit 11:It's a yottabyte world
Bigdatavocabulary ‘cheat sheet’

Geopbyte* %
This will be our digital
universe tomorrow...

® Brontobyte

A 1BB hard drive would
cover the earth 23,000
times

Yottabyte @ @ Zettabyte
This is our digital universe today 1.3Z8 of network traffic
= 250 trillion of DVDs by 2016

Exabyte @,
| EB of data is created on the internet each day = 250 million DVDs worth of information . P etabyte
The proposed Square Kilometer Array telescope will generated an EB of data per day The CERN Large Hadron Collider

generates 1PB per second

S00TB of new data per day are ingested in Facebook databases

L "3 e
Megabyte ?=1_'-'

Source: Hewlett Packard
BofA GLOBAL RESEARCH

Source: Hewlett -Packard, BofA via Carl Quintanilla
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#food - for -thought

#elon-musk #artifical -intelligence #chatgpt

Elon Musk has approachedAl researchersin recent weeks
about forming a new researchlab to developan alternativeto

OpenAl'sChatGP;Tthe Information reported on Monday, citing

people with direct knowledgeof the effort. Teslaand Twitter

chief Musk has been recruiting Igor Babuschkina researcher
who recentlyleft Alphabet'sDeepMindAl unit, the report said

Musk, who had co-founded OpenAlalong with SiliconValley
investor SamAltmanin 2015asa nonprofit startup, had left its

board in 2018 but chimed in with his take on the chatbot,

calling it "scary good". Musk and Babuschkinhave discussed
assemblinga teamto pursueAl researchbut the projectis still

in the early stages,with no concrete plan to develop specific
products,the report saidquotinganinterview with the latter..

N Sam Altman & - Dec 3, 2022 o
@sama - Follow
interesting to me how many of the ChatGPT takes are either “this is
AGI" (obviously not close, lol) or “this approach can't really go that
much further".

trust the exponential. flat looking backwards, vertical looking
forwards.

% Neon Musi L)

@elonmusk - Follow

ChatGPT is scary good. We are not far from dangerously
strong Al

8:48 PM - Dec 3, 2022 ®

9 Source: Reuters
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Hand-curated selection of the best charts & news flow 4 MARCH 2023

#food - for -thought

#big -techs

Who OwnsTheBigTechStocks Institutional vs Retail

Here's who owns the Big Tech stocks:

Institutional investors M Retail investors

o

0% 25 50 75 10

Facebook
Apple
Amazon
Netflix
Google
Microsoft

Tesla

Note: Based on free float, which is shares available for
trading.
Source: Bloomberg.

Source Barrons

PRIVATE

Page 80
BANKING age



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#food - for -thought

#big -tech #employees
BigTechCompaniedMakesAround$1M - $2.5M per Employee

Employeeheadcounthasgrownrapidly:
(2010- Today)

Apple49K- 164K

Microsoft 89K - 221K

Google24K - 190K

FacebookK - 87K

Big Tech Revenue Per Employee

® Apple Inc (AAPL) Revenue Per Employee (Annual)
ft Corp (MSFT) R Per Employee (Annual)
® Alphabet Inc (GOOG) Revenue Per Employee (Annual)
+ Meta Platforms Inc (META) Revenue Per Employee (Annual)

2.480M
v

£00000.0
2014 05 2016 07 2018 2019 2020 2021 2022

0
MG Feb 28 2023, 10:36AM EST. Powered by YCHARTS

Source: PMW, Ychart

(
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#GLOBALMARKETS WEEKLY WRAP -UP

#food - for -thought

#klarna

This week, & 6 dedw, pay f I i BNEL)company Klarna
announcedits losseshad deepeneda further 47% on the year
prior, reportinga cool $1 billion lossfor 2022

Raise Now, IPO Later: The Rise
& Fall Of Klarna's Valuation

$60bn e
Plans for a Feb '22 funding round with a reported /," | 1
valuation of $60bn (eventually abandoned) ’ | |
$50bn I |
| 1
Becomes Europe's most valuable startup ----% $45.6bn et
$40bn
31b
_— stk $30bn
I Valuation From Funding Rounds
Klarm' 1 [$ billions]
$20bn Funding
round in
$10.6bn July 22
$10bn S=c I a valued at
.Sbn
$1.4bn $2.25bn ; —_— ‘\~f6.7bn
$Obn f T

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Source: Klarna, Sifted, Bloomberg Char*t

Source: Chartr

Page 82



#food - for -thought

#russian #fuel #exports

Ayearon from w dza anitial iwasionof Ukraine,Russiarfossil
fuel exports are still flowing to various nations around world;
accordingto estimatesfrom CleanAirRussichasmade> $3158
from fossilfuel exports,with ~1/2 from EU

Who's Been Buying Russian
Fossil Fuels Since the Invasion?

IMPORTS SINCE THE START OF THE INVASION: FEB 24™ 2022 - FEB 26™ 2023

China CRUDE OIL con. [
NATURAL GAS

@ 100 days into the invasion India had

I only imported around $3.5 billion of

Russian fossil fuels. A year later, India
- has imported over $24 billion.

Germany
Turkey

India
Netherlands
Italy

Poland

France
™ Russian fossil fuel export revenues e
peaked in March 2022 at nearly Commodity:
$1.2B daily. Revenues have since LR,
declined by around 50% to an Crude oil
ti ted S567M. o
stimatecs . Natural Gas

Belgium
Hungary

Bulgaria

&
%
4
4
%
%
&
&

b4
(&)
4 ))
0
D
—
&
o
©
e
=

Slovakia Revenue from exports to the

EU have fallen by nearly 85%
since March 2022

Coal
Japan

South Korea
Spain

Even after the EU's bans and price caps
on Russian fossil fuels, the EU remains
Russia’s second-largest importer after
China at around $T19M worth of fossil
fuels per day.

Austria

Egypt
Greece

f
i
e
E
]
=
l
B
i
i
W

Czechia

UAE

ELEMENTS | &) Sourc ELEMENTS.VISUALCAPITALIST.COM

Source: Visual Capitalist, Elements

\")
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#copper #producers

Visualizinghe world'slargestcopperproducers

Z COPPER PRODUCERS

s relied

2021E COPPER
PRODUCTION BY COUNTRY

in million tonnes (MT)

A Rssia
0.8 MT (4%)

WORLD TOTAL

21.0 M1 .

SOURCE:

-
Indonesa
0.8 MT
(4%)

« Ausiraiia
0.9 M1
(4%)

(@

A Other
Z countries
2.8 MT (13%) Uni
1.2 MT (

&:, Zambia
0.8 MT (4%)

the United States
. Utah, New Mexico,

Source: The Visual Capitalist
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Hand-curated selection of the best charts & news flow 4 MARCH 2023

#food - for -thought

#lithium

RadarEl &
@RadarHits

NEW !l == Iran just discovered world’s second largest lithium reserve at
8.5 million metric tons (MT) ready for extraction.

About those sanctions... &
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Hand-curated selection of the best charts & news flow 4 MARCH 2023

#food - for -thought

#tesla #marketcap #valuation

AutomakersEnterprisesvaluesvs. Market Cap Teslavs. rest of

the world

$600 Renault —
Nissan

Automaker fin_tgrprlse Values At
in b:ll:ons' ) ) BRIDGE.
Select US, European and Asian Listed Companies Carma

Honda
Stellantis

Ford

Volkswagen

as of: February 27, 2023

$250
§225
$200
$175
$150
$125
$100

§75

$50

§25

(
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Automaker EBITDA ——
Bloomberg Estimated Fiscal 2023, in billions ;\’“’““
Select US, European and Asian Listed Companies ﬂ,’f."‘

Volkswagen

Stellantis

Mercedes

Tesla

as of: February 27, 2023

Source: Michel Arouet, Albert Bridge Capital
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#us #stocks #global -exchanges

US Stock Market vs The Market Cap of Global Exchanges
Despitehaving4% of the world's population, the value of U.S
equitiesstill makeup over 40%of the globaltotal.

U.S. Stock Market :

$22.81 $16.21

SHANGHAL EURONEXT ~ JAPAN  SHENZHEN HONG KONG INDIA LONDON

Source: Visual Capitalist
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#global #stocks #breakdown

Germanyis ¢ 2 NINBnWbé&r4 economy,but Germanshare of
world stockmarketis just embarrassing

Share of world stock markets: 2023

Source: DMS Database, Morningstar @ Commonstock

‘ Source: Commonstock
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Hand-curated selection of the best charts & news flow 4 MARCH 2023

#food - for -thought

#active -management

Choosinga money managerbasedon past performanceis a
recipefor underperformance

FIGURE 18

Fund leadership is quick to change

How the top-performing stock funds of 2014
fared in the rankings five years later
2nd quintile

\ Fell to 2nd quintile
3rd quintile

Remained in top quintile

11.0% Fell to 3rd quintile

- Fell to 4th quintile

‘5th quintile Fell to bottom quintile

Merged/liquidated

Notes: Vanguard ranks all active U.S. equity funds within each of the 9-style Morningstar categories based on their excess returns relative to their stated benchmark during the five-year
period as of December 31, 2014. The columns show how funds in the first quintile performed over the next five years; we added a category for funds that were merged or liquidated

Sources: Vanguard calculations, using data from Morningstar, Inc.

Source: Peter Mallouk , Morningstar
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Hand-curated selection of the best charts & news flow 4 MARCH 2023

#food - for -thought

#warrenbuffet #lessons

"The Lesson for Investors : The Weeds Wither Away in
Significanceasthe Flowers. f 2 2 Y &

Warren Buffett publishedhis famousannualletter to Berkshire
Hathawayshareholderson Saturday BerkshireCEGhighlighted
the best bets of his career,defendedhis conglomerate'sstock
buybacksand tax contributions, and slammedmanagerswho
manipulate their companies'earningsto meet Wall Street's
expectations

Source: MarketsBusinessinder
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