#GLOBALMARKETS WEEKLY WRAP -UP

Chart of the week

APPLE HITS A NEW HIGH vs. NASDAQ 100

The only tech behemothto emergerelatively unscathedfrom
this week is Apple which, despite reporting slower than
expected iPhone 14 sales, otherwise held up very well
comparatively Apple stockfinishedup 7.6% on Friday,its best
day since202Q The stock hits an all-time-high relative to the
NasdaglOOindex
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The Dow on pace for its best month since 1976

TheDowJoness up 4 straightweeks(+14%) - its biggest4-week
gainsinceApril 2020 Meanwhile,the Nasdags ‘only' up 5% on

the month. Indeed, stocks rose this week but offered widely

divergent returns, as investors reacted to contrasted Q3

earnings reports. Energy and industrial stocks handily
outperformed growth shares,with the latter weigheddown by

steep declines in several megacap tech stocks, including
Microsoft, Amazoncom, Alphabetand especiallyMeta Platforms
(parent of Facebook) following earnings missesand lowered

outlooks The Cboe Volatility Index (VIX fell below its 50-day
moving average on Wednesday only the 4th time that has
happenedsinceFebruaryHopesthat the FederalReservanight

slow its paceof rate increaseseemedto be a driver of positive
sentiment during the week 3ocks rose after the Bank of

[ |y | Bnex@ecteddecisionon Wednesdayto raise rates by

only 0.50% instead of the 0.75% widely anticipated,leadingto

hopes that the Fed might follow its example S&P U.S

manufacturingactivity fell into contractionterritory but USGDP
expandedat 2.6% aboveestimatesof 2.4% In Europe,the ECB
hiked ratesby 75bpsbut hinted increasesmay slow asrecession
looms STOX>Europe 600 Index ended the week 3.7% higher

Chinastockstumbled on Monday following CommunistParty's
20th Congressvhere Xi Jinpingtightened its grip on power. US
10-year Treasuryyield endedthe weekat roughly4.00%

S Source: T-Rowe
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Hand-curated selection of the best charts & news flow 29 OCTOBER 2022

#weekly #returns

Weekly market stats

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 32,862 57% -9.6%
S&P 500 Index 3,901 4.0% -18.2%
NASDAQ 11,02 2.2% -29.0%
MSCI EAFE 1,762 4.9% -24.6%
10-yr Treasury Yield 4.01% -0.2% 2.5%
Oil ($/bbl) $88.19 3.7% 17.3%
Bonds $95.19 1.5% -14.9%

Source: Factset. 10/28/2022. Bonds represented by the iShares Core U.S. Aggregate Bond ETF. Past performance does not guarantee future

results. * Source: 4-day performance ending on Thursday.

Source: Edward Jones

¢

PRIVATE

BANKING Page3



US stocks finished higher for the second consecutiveweek
despitea seriesof earningsthat causednvestorsto shedshares
of someof the g 2 NJbigg@sitech companies S&P500gained
almost4%this weekandfinished>3,900 points

SPX 1 3901.06 Ve 3837.46 /3982.07

At 22:17 d 0 3808.26 H 3905.42 L 3808.26 Prev 3807.30 XD 0
96 Actions ~ 97) Edit ~ G 1974: SPX weekly % change
[08/21/2017 120 10/25/ 2022 CRRIENl L ocal CCY_ g 5

1D 30 1M 6M YID 1Y 5Y Max Weeklyv & Table « # Edit Chart 2 %

uS&P 500 - weekly change

|
[T AR H.\;\\L ] It ‘\;MH [RIh
‘ I :

B il ‘:“1 L TN ] “
, | Lindiin |

2017 2018

Source: Bloomberg

Source: Bloomberg

Page 4



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 29 OCTOBER 2022

#us #equities #up -days

It would seemthat up sessiondor the SPXare becomingmore
powerful than down days..

Strong Up Days
S&P 500's up sessions are getting more powerful than down days

W Average size of S&P 500's daily up move relative to down move
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#us #equities #seasonality

: Mike Zaccardi, CFA, CMT
@MikeZaccardi

While seasonality turns bullish about right now, take
caution when in a bear market. Cool chart from

@topdowncharts
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#sp500 #buy -the-dip #rates

Investors have repeatedly attempted to buy #us #stockson
everydip, thoughthat K | & lye€nix successfustrategyso far.
Pivot expectationswere the drivers of bear market traps in
March and July Thistime it looks like a pauseis enoughasa
driver. But of the terminal rate is anyguidefor the #s@b00, then
there is more downsideahead And if the #Fedneedsto raise
rates even further than levels of around 5% the markets

anticipate, then the downsiderisk for the S&P500 could be
2,700.
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#sp500 #2008
Will FOMQor CPIbe the short-term top?

Source: Bloomberg, www.zerohedge.com
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TheDowJonedsrecordoverbought

$INDU Dow Jones Industrial &verage IND @ StockCharts.com
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#markets

Thefirst backtest of the 200weekmovingaveragesince2008
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#us #equities #sectors

Industrialsled the week along with Staples,Real Estate,and

Utilities Discretionaryand Energylagged(but all sectorswere
up onthe week..

d 00 10200 u:ool 08:00 30500 u:ool ;00 W00 2200 @:00  10:00  12:00
24 Oct 2022 25 0t 02 26 0ct 2022 27 Oex 2002 28 Ocr 022

Source: www.zerohedge.com , Bloomberg

PRIVATE oo 11
BANKING g


http://www.zerohedge.com/

#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 29 OCTOBER 2022

#us #equities #sector #performance #october

USEQUITIESECTORERFORMANOREOCTOBER what has
proveda rare occurrencen 2022 S&PComp1500d R ofaN® & | €
shows overwhelmingly positive MTD returns among U.S
sectors/industries Energy Equip & Servicesholds top spot
amongindustries,+37% MTD,while TeslaheavyAutossegment
IS-16%

S&P COMPOSITE 1500® - SECTORS & INDUSTRIES: MONTH-TO-DATE PERFORMANCE
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Source: S&P Dow Jones Indices. Dats as of Oct. 24, 2022 Nofe: zize of section is proportional to ifs index weight, coloured by month-to-dafe performance.
Sign up st bit.ly/spdjidd to receive index insights.
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CommunicationServicessector (reshuffledfrom Telecom,etc.
sectorin 2018 continuesto weakenmarkedlyrelative to S&P
500, plumbingnew relativelows.

M S&P 500 Communication Services Sector GICS Level 1 / S&P 500 INDEX

1995-1999 2000-2004 2005-2009 2010-2014 | 2015-2019 2020-2024
SSTELS Index (S&P 500 Communication Services Sector GICS Level 1 Index) Daily 01JAN1995-270CT2022 Copyright2 2022 Bloomberg Finance L.P. 27-0ct-2022 16:20:08

Source:Liz Ann Sonders, Bloomberg
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52%of SPXoshavereported Q3 results@FactSet
71%EPSeatrate
68%rev beatrate
Blendedearningsgrowth: +2.2% lowestsince3Q20
2:1 negative: positiveguidanceg(28to 14)
ExEnergySPXeportinga-5.1%EPjrowth rate
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#us #earnings #valuations

Declinein valuations likely discountssome of the upcoming
weaknessn earnings

Decline in valuations likely discounts some of the upcoming weakness in earnings
Change in earnings, valuations and the S&P 500 since the start of the year
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#us #share-buybacks

Thebuybackwindow hasreopened,fuellingthe rally.

SPX Index 2022 Q3, Eamings Period.
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Let'sseehow far this greedcanmove...

Source:CNN
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#viX
VIXplungedbackto a 25 handleasputswere dumped
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#faangs
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Alltold, sincethe start of 2022those5 bigtech companieshave
shed some $3.6 trillion in value t

roughly equivalentto the
annualGDPof Braziland Canadacombined

Big Tech Is Giving Up Its Pandemic
Gains — None More So Than Meta
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The "Trillion Dollar Market Cap" club is down to just three
members with Amazon $AMZN down to ~$940 billion after

hours

"Trillion Dollar Market Cap” Club Losses

Peak Market Cap Current Mkt Cap Loss in Mkt

Stock Company % Drawdown (S, Bin) (S, BIn) Cap (S, BIn)
AAPL Apple -21.7 $2,986.1 $2,290.3 -$695.9
MSFT  Microsoft -34.8 $2,576.1 $1,666.8
GOOGL Alphabet -38.9 $1,995.1 $1,187.7
AMZN Amazon -50.3 $1,881.8 $941.1
TSLA  Tesla -46.1 $1,235.2 $698.1
META Meta [EZAG  $1,077.5 $257.3
Sum  $11,751.8 $7,041.2
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a A O NZ $821FnioMas Big¢ S Owostin 2022 Bloomberg
has calculated Other big namesamongthe largestlosersthis
year include Meta Platforms, Nvidia and / K A yTerm@ent
Holdings

Red Sea
Tech stocks have lost trillions of dollars in combined market value this year

Market value lost in 2022
Microsoft
Alphabet
Meta
Amazon
Apple
Nvidia
Tesla
Tencent
TSMC

Kweichow Moutai

[ [ | [ [ [ [
0 100B 200B 300B 4008 5008 600B 700B  $800B

Source: Bloomberg Bloomberg

Source: Bloomberg
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The "Trillion Dollar Market Cap" club is down to just three

members with Amazon $AMZN down to ~$940 billion after
hours

Booted Out
Meta’s steep rout pushes it out of the world's top 20 largest firms list

Rank Company Market value Change inrank

-t

Apple $24T 0
Saudi Aramco 20T +2 a

Microsoft 17T
Alphabet 1.2T
Amazon 11T
Tesla 710.5B
Berkshire Hathaway 643.7B
United Health 506.7B

Exxon 450.4B
Johnson & Johnson 452.5B

2
3
4
5
6
7
8
9
1

26 Meta 267.8B

Source: Bloomberg
Note: Change in rank is from Meta's record high on Sept. 7, 2021

Source: Bloomberg
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#faangs

Assessindgading dominanceof "big 5" over time ... different
eras have usheredin different leadership,with FAAMGsthis
time look to be slippingin terms of weightin S&P500

The Largest Industry Weighting of the Top Five Stocks in the S&P 500

24%
20% Sector (Largest Stock)
B FAAMG (Apple)
M Oil (Exxon Mobil)
20% M Financial (Citigroup)
M Technology (Microsoft)
M Diversified (GE)
18% M Oil (Exxon)
M Computers (IBM) mec(spple)
[ Phones (AT&T)
8 16%
[fp)
Ay
=
2 14%
=i
k3]
T 12%
[
=
(5
-
10% L‘omputers (IB‘ 1)
oil (Ex\ou)
Techs !a?‘g(’gl‘c it)
8% Tecl\nolog' ( Ilc.rosoﬂ)
1985
Computers (IBM)
6.40%
6% 1990 obil)
0il (Exxon)
4.80%
4%
o il |||I||"
1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025
Source: S&P. Dow Jones, Bloomberg © 2022 Bianco Research L.L.C. All Rights Reserved
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#faangs

THEDOUBLEBVHAMMYFORBIGTECHSTOCKS/ LowerFree
CashFlow growth; 2/ Lower Free CashFlow Multiples (as Fed
balancesheet stop growing and starts to decrease) If FedQT
acceleratesFCHnultiple might shrinkevenmore.

MANTA: The Big 5
(MSFT, AAPL, NVDA, TSLA, AMZN)

— Agigregate Price-to-Free Cash Flow (Less SBC) sssssees Fed Balance Sheet
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Source: The Felder Report
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#faangs #revenues-yoy

Apple$SAAPL +8%
AmazonfAMZN +15%
AMicrosoft SIMSFT+11%
S&P500$SPY+11%
Apple$SAAPL +8%
"G0o0ogle$GOOGL+6%
*Netflix SNFLX+6%
*FacebookIMETA -4%

*Slowestin companyhistory;
ASlowestsince2020
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Source: Charlie Bilello
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#faangs #net-income

The "Trillion Dollar Market Cap" club is down to just three
members with Amazon $AMZN down to ~$940 billion after
hours

FAANG VS TESLA NET INCOME GROWTH Q3 YOY

120.00%

-10.59%

Source: Bloomberg
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Are the FAAN@JAN) cheap enough? Probably not. As
highlighted by Tavi Costa,Microsoft still trades at one of its
most expensivevaluations ever Lasttime it reached similar
levelswasat the peakof the TechBubble It then declined65%
subsequently There is still a risk for $MSFTto be de-rated
further.

Microsoft: Free-Cash-Flow Yield

MSFT US Equity ‘ +16.0000
M Free Cash Flow Yield (R1) ‘

Last Price (L1) |
+14.0000

+12.0000
+10.0000
L8.0000

+6.0000

+2.0000

+0.0000

_ }-2.0000

2000-2004 & 2005-2009 | 2010-2014 | 2015-2019 | 2020-2024
Source: Bloomberg ©2022 Crescat Capital LLC

Source: Crescat Capital, Bloomberg
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#faangs #apple

$AAPLApple4 F22 results- Keymetrics
wNet sales+t8% Y/Yto $90.1B ($1.4B beat).
Servicest5% Y/Yto $19.2B.
Productst9%Y/Yto $71.0B.
wOperatingmargin28% (-1pp Y/Y)
wOperatingcashflow margin31%TTM
WEPS$$1.29 ($0.02 beat).

FY22

Apple FY22 Income Statement
&

Ending Sept. 2022
$205.5B Operating profit
7YY Gross profit $1 19.45 - Net profit
. = Products $170.88 3‘2’: '":"ﬁ'" $99.8B
N 0 pp A._:.-.-. |
élPhone ) $316.28 2% margin — S 2?::'5.-:;/5{1"
OB Revenue “20pYNY g b
$394.3B . T;;B
N N 40 $19.
$40.28 il i (oﬂm)
+14% YIY . | =
: . ($0.38)
MacBook 3
Alr, Pro, iMac - =
3&2933? O Operating
iPad =~ b 4 > expenses R&D
il ($51.38) ($26.28)
41.2B 4 7% of
®WATCH *41-28 4 of revene
& AirPods | Services e Products scea
Wearables, Home, and $78.1B Vi (5201.58) ($25.1B)
= Accessories +14% v A & Cost of 36% gross margin 6% of revenue
N ® = revenue sarvics
($223.68) 72% gros; margin
Source: Quarterly results W @EconomyApp & APP ECONOMY INSIGHTS

Source: App Economic Insights
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#faangs #amazon

SAMZNAmMazonQ3 F22:

Keymetrics

wNet sales+15% Y/Yto $127.1B ($0.4B miss)
wOperatingmargin2% (-2pp Y/Y)
WEPS$H0.28 ($0.07 beat).

AWS

wRevenuet27% Y/Yto $20.5B.
wOperatingmargin26% (-4pp Y/Y)

4 Guidance

wRevenue-$144B ($9B miss)

Amazon Q3 FY22 Income Statement

$53.48B a m a z o n Operast;nsgeproﬁt Net profit
+7% YIY g $2.98
Gross profit AR ;

. N $56.88 P o
Online Store 45% margin e - PP
amazoncom Revenue +2pp YIY - N ——

T $127.1B U aws $5.48 \‘\ 5078
$4.78 AaskYY gl Other (5298) -
+10% YIY - N
Physical Store e N
$28.78
+18% Y/Y
3rd party
sellers services .
$8.9B
Subscription aﬁ/\f
prims audible - $9.58 Operating ?::;:'?;f:)
Advertising *23%Y/Y SHpenses “2pp¥rY
amazon 0 ($54.38)
oo QD $20.5B SEM (511.08)
+27% YIY. Cost of w::mm
aws . revenue
— ($70.38) 2ot v
$1.3B A Unchanged
Other —
T Other Opex ($0.2E)
Source: Quarterly results ¥ @EconomyApp & APP ECONOMY INSIGHTS
¢ Source: App Economic Insights
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Facebookrevenuesfell 4.5% over the last year, the largest
decline in company history. Time to comeback in the real

world?

Meta: Revenue Growth (%)

YoY Change in Revenue Growth

©2022 Crescat Capital LLC

Source: Bloomberg

Source: Crescat Capital, Bloomberg
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#markets

#faangs #meta

Meta / Facebook'smarket capis down 75% from is peak last

SeptemberJowest level sinceJan2016 From $1.08 trillion to
$269billion.

Meta Platforms Inc (META) Market Cap

Peak (Sep 2021)
Hi: 1.078T

Facebook's Market Cap ($META)

%00.00B

-75%

600.00B

Lowest since Jan 2016

0.00

2014 2016 2018 2020 2022

@ COMPOUND @Charliesilello o272 DT Povecs {CHARTS

Source: Charlie Bilello
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#faangs #meta

BUSINESS
INSIDER

Meta spent $45 billion on
stock buybacks last year at
$330 a share. The stock is
worth $100 today after a
post-earnings crash.

Theron Mohamed
Thu, October 27, 2022 at 9:37 AM

Yr
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#faangs #meta #valuations

Price to Earnings Ratios...
Altria $MO: 47

Clorox $CLX: 38

Kraft Heinz $KHC: 38
Colgate-Palmolive $CL: 32
Hershey $HSY: 30
Walmart SWMT: 28
PepsiCo $PEP: 26
Coca-Cola $KO: 26
Procter & Gamble $PG: 23
S&P 500 $SPY: 20

Facebook SMETA: 9

Source: Charlie Bilello
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Likeneverbefore, FAANGstocksare doingmore buybackgshan
what they generatein free cashflow.

FAANG Stocks: Aggregate Free Cash Flow Minus Buybacks

Aggregate Free-Cash-Flow Minus Net of Stock Repurchases in USD Millions

— Universe: SMETA, SAAPL, SAMZN, SNFLX, SGOOGL

70,000

50,000

30,000

10,000

(10,000)

(30,000)

Source: Bloomberg ©2022 Crescat Capital LLC

Source: Crescat Capital, Bloomberg

Page 34



Elon Musk officially owns #Twitter He fired several top
executivesasone of hisfirst moves,peoplefamiliarwith matter
say Muskboughtthe companyfor $44bn, matchingthe original
price he offered earlier this spring,before trying to backout of
the deal

TWTR US Acquired

TWTR US Equi 98 Report 99) Contact IR Page 1/5 Security Description: Equity

Issue Info  Ratios  Revenue & EPS  ESG

TWITTER INC FIGI BBGOOOH6HNW3
6) BI Research Primer | BICO » Classification Internet Media & Services
Twitter, Inc. provides online social networking and microblogging service. The Company offers users
the ability to follow other users activity, read, and post tweets. Twitter serves customers

worldwi

8) Price Chart | GP » 9) Estimates | EE » 13) Corporate Info

Date (E) 11/02/22 14 www.twitter.
P/E N.A. San Francisco, CA, US
Est P/E 12/22 66.71 Empls 7,500 (12/31/21)
T12M EPS (USD) -0.44 15 Management | MGMT »
Est EPS 0.81 16) Parag Agrawal
S Est PEG N.A.  Chief Exe ;
1D (USD) 53.70/N.A. 17) Ned D Segal
(10/28/21) 55.64 12 Dividend | DVD » >
/2 31.30 Ind Gross Yield .A. 19 Leslie Berland
YTD Change/% 10.48/24.25%
Mkt Cap (USD) 41,093.7M No cash dividends 12M Tot Ret
Shrs Out/Float 765.2M/631.9M Beta vs SPX
SI/% of Float 37.5M/5.93% 21) Depositary Receipts
Days to Cover 1.2 Active Receipts

Source: Bloomberg
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ExxonMobil postedthe highestprofit in its 152-year history. Its
earningswill likely top those at Amazon Procter& Gambleand

Teslacombinedthis year

0il Dominance
Analysts expect Exxon's earnings to top major S&P 500 rivals this year

M Exxon M Amazon Procter & Gamble Tesla

2022 Est. Earnings

2022 Est. Earnings

Source: Bloomberg

Source: Bloomberg
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 29 OCTOBER 2022

#energy #tech

ENERGYs TECH

Chartup: EnergybeatingTech Chartdown: TechbeatingEnergy
1994 hike: Inflation not in focus, Tech> Energy

2004 hike: Inflationin focus,Energy> Tech

2015hike: Inflation not in focus, Tech> Energy

2022hike: Inflationin focus,Energy> Tech

Source JeffWeniger

S&P 500 Equal-Weight Energy Divided By S&P

13.0 500 Info Tech (Cap-Weighted)
12.0
11.0 I Energy Beating Tech ‘
S0 Tech Beating Energy Vi
2.0 | A, First Hike
{ I
8.0 . : R | |'\ (Yellen 2015)
First Hike |,| i, ‘.i "l fir
7.0 (Greenspan 1994) '\“-' -'-.“ YW~ u" 4
6.0 |\ 1 \
5.0 ' '('-/"; 'n. ""\'1 i“ First Cut W First Cut
\VY ¥ W (Bernanke 2007) \ (Powell 2019)
4.0 v "y A, J |
3.0 N‘\ MY, ,"‘* | W ' %3
: VoA W W
2.0 . ,Y First Hike (Greenspan 2004) NG N
1.0 AV ksl
0.0 @JeffWeniger First Cut (Greenspan 2001) First Hike (Powell 2022)

1989 1992 1995 1998 2001 2004 2007 2010 2013 2016 2019 2022

Sourcer Refinitiv, as of 10/27/2022. File #0539

Source: Jeff Weniger
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UK equities are unloved, under-owned and undervalued After

6 years of underperformanceand messypolitical news flow,

asset allocators are clearly underexposedto UK #stocks As
RishiSunakpreparesto take power in the UKasthe next PM,
the y I (I Astgksate trading near a record cheap#valuation
relative to globalpeers W/a forward price-to-earningsratio of

about8.8, an 11y low, MSCIUKIndexhasa 40%discountto the

MSCWMWorld, BBGnhascalculated Theequity risk premiumhover
around 700bps. Let'snot forget that 70% of FTSE.0O0revenues
are generatedoverseasand that the index weights are tilted

towardscommoditiessensitivestocksand exporters

Record Cheap

UK equities trade at 40% discount to global peers

MMSCI UK Index forward P/E relative to MSCI World Index

'05|'06 | '07 | '08 | '09 | '10 | '11 | '12 | '13 | '14 | '15 | '16 | '17 | '18 | '19 | '20 | '21 | '22
Source: Bloomberg, MSCI Bloomberg o

Source: Bloomberg
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Hand-curated selection of the best charts & news flow 29 OCTOBER 2022

#china #stocks

REDOCTOBERAsshownon the chart below, the MSCHChina
indexis trailing the MSCMWorld by the largestpercentagesince
1999this month

Historic Underperformance
China stocks trailing the world's by the most since 1999 this month

W MSCI China Index - MSCI ACWI Index monthly
30
20

+10

sjutod a6e3uaduad

’ l”l h Ild‘|| 8 ||.|J ‘hh“ ‘||n|||1”|.|||..,.|‘| ) M 1| | 'l'h bl ll'|"’ ,|',lr, '”'|'|| i I u,‘"'.., | ik “I,}l. ,,.||7|”n " ‘. "l ‘I.

----------------------------------------------------------------- --20

T
o

r-10

2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
Source: Bloomberg, MSCI Bloomberg @

Source: Bloomberg
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

#china #equities

29 OCTOBER 2022

OnMonday,the Chinainternet ETHKWEDB])s at an all-time low,
down 81%from its peakin Feb2021 Source CharlieBilello

KraneShares CSI China Internet ETF (KWEB) Total Return Price

Feb 2021 Peak
67

2014 2016

@ COMPOUND @CharlieBilello

PRIVATE
BANKING

2018

2020

0.00
2022

0ct 24 2022, 1201PM EDT. Powered by YCHARTS

Source: Charlie Bilello
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Hand-curated selection of the best charts & news flow

#china #equities

PopularChinesestocksY TDPerformance

29 OCTOBER 2022

Popular Chinese Stocks YTD Performance

ltcaav Tencent Holdings Linited +568.14% [-6356% CAGR 052 years) luu Alibaba Group Holding Limited ~48.71% (-36.91% CAGR 052 ywars)
| JD JDicom.Inc. ~48.10% (-55.224% CAGH 0.62 yeors) |uw Baidu,Inc. -48.80% [-56.05% CAGR 0.62 years)

lnm Notfase, Inc. ~46.14% (-4:3.13% CAGR 082 years) 'ulo NIOInc, ~71.64% [-78.64% CAGR 0.2 years)

) A \J

4 +30.00%
b #20.00%
+ #10,00%
+ +0.00%

b -10.00%
¥ +20.00%

» -30.00%

W 4s10%
BIDU 4889%
BABA 49.71%

TCEHY -56.14%

0')2 Abr Jul O'C'
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#china #equity #performance

What hasbeenMSCIChinaperformancein USDiermsin last 30
years? Zera

MSCI China has delivered a 0% return in the nearly 30 years since inception
Cumulative return since inception in USD terms
150%

100%

50%

-50%

-100%
q'» P I T U R A g o
& o é' 95‘ e}' & é’ & é' é’ z" é* é'

Source: Refinitiv, Schroders. Data as at 27 October 2022

Source: Michel Arouet
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Hand-curated selection of the best charts & news flow 29 OCTOBER 2022

#hong-kong #stocks

APQwerGrabSpursHistoricMarket RoutasForeignerd-lee
#chinastocks(HangSengdown -6%) and yuan (offshore yuan
hits 7.35) extend losseson Monday as Party congressends
Tradersworry leadershipfilled with Xi allies may disappoint
Note that HangSengndexis backto 2000levels

Hang Seng Indax - 1M HY - TradingViewr @ 1518450 -3033.33 |-11.69

2000 a0

N 18090.00

\2009 12300.00

Hang Seng Index

mn 135¢ 155 1948 0% 201 004 008 e 010 inn 0 216 018 00 » Lo

Source: Bloomberg, TradingView, RichKleinbauer
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We just sawthe largestannualdepreciationin the Chineseyuan
in 27 years This morning the onshore yuan fixing was the
lowest in 14 yearsas Chinais sufferingfrom yen weaknessa
property crisisand much lower growth rate than in the past
With a -15% decline from peak, can we still call it a stealth
devaluation?Will Chinabe able to prevent capital flights? Will
we see some Chinese money moving into #bitcoin as it
happenedn the past?

Chinese Yuan vs. USD Annual Change

CNYUSD YoY Change (%)

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

Source: Bloomberg ©2022 Crescat Capital LLC

Source: Crescat Capital, Bloomberg
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Hand-curated selection of the best charts & news flow 29 OCTOBER 2022

#yuan

Theoffshoreyuan sawits biggestdaily rise in history this week

but by the end of the week,the yuanclosedweakeragainstthe
dollar,

[ 7.00
>7.05
CNY le .40
1 =715
—_— o
| P
-7
A =
' } ' 225
Offshore Yuan l L-
{0 i .7.30
?
L ovac
\
|
bl o o4 o o o7 10 n 2 14 ) % 7 13 % » 21 b b 2% b P
Sep 2002 Oct 2002

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

Hand-curated selection of the best charts & news flow 29 OCTOBER 2022

#us #treasuries #weekly

Treasurieswere also bid on the week with the long-end
outperforming..

: : Normalized As Of 10/21/2022
: : Price

Lase

A ‘ Al B USGGR Index -0.0498 -+ bowos
i\ : B USGGSYR Index -0,1427

A A : ; : . B USGGTYR Index -0.1758

| f s | ( ! B USGGIOVR [ndex -0,2023
\‘ . 4“;. Biss o .mmwm Coee e0.00

Source:www.zerohedge.com , Bloomberg
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Hand-curated selection of the best charts & news flow 29 OCTOBER 2022

#us #treasuries #10y

10YYieldsfell backto 4.00%this week

N

| = ) N5 i V.4 i s i X, .. 8¢ 4
0:05 |mw |mm Iww INM |MM |mm |mm |mw '|mm
17 Det 2022 | 18 Oct 2022 | 19 Oct 2022 | 20 Oct 2022 | 21 Oct 2022 | 24 Oct 2022 | 25 Oct 2022 | 26 Oct 2022 | 27 Oct 2022 | 28 Oct 222

Source:www.zerohedge.com , Bloomberg
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USTreasurieshaveneverbeenthis oversoldon a 9-week RSl

US Treasuries ETF - STLT

STLT Prices

+160

+140
+120

+100

£ 93.1000

+80
9-Week RSI '
o
}60
Lo

+20
12,1086
- ro
'03/'04'05 '06 '07 '08 '09'10'11 '12 '13 '14 '15 '16 '17|'18 '19 '20 '21 '22'23
Source: Bloomberg ©2022 Crescat Capital LLC

Source: Crescat Capital, Bloomberg
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The US30-yr Ratehasonly traded below the CPIY/Y Inflation
rate on a handful of moments Exceptfor now... So either
inflation coolsdown to below 4.5% or #rateshavemuchfurther
to climb...

I Monthly 10/31/1960 - 9/30/2022
M USGG30YR Index (US Generic Govt 30 Yr) - CPI YOY Index (US CPI Urban Consumers YoY NSA) 1.1691

Monthly 10/31/1960 - 9/30/2022

Last Price |
M CPI YOY Index (US CPI Urban Consumers YoY NSA) 1.0629 [ 12.50
M USGG30YR Index (US Generic Govt 30 Yr) 2232 |

'60-'64 | '65-'69 | '70-'74 | '75-'79 | '80-'84 | '85-'89 | '90-'94 '95-'99 | '00-'04 | '05-'09 | '10-'14 | '15-'19 | "20-'24
USGG30YR Index (US Generic Govt 30 Yr) Monthly 310CT1960-30SEP2022 Copyright@ 2022 Bloomberg Finance L.P. 24-0ct-2022 10:11:54

Source: Bloomberg
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The Fed "pivot" materially increasedimplied volatility in the
long-end of the USbond market Sincethe GFCthese levels
haveonly beenexperiencedvery briefly in 2011and duringthe
pandemic A volatile bond market in the long-end is a fertile
groundfor systemiaisks

Watch out: implied volatility in the long-end of the US bond market is increasing

1y implied vol (in bps,
annualized) for 30y
US bond yields

TheMacroCompass.substack.com

Source: MacroAlf
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Hand-curated selection of the best charts & news flow 29 OCTOBER 2022

#us #yield -curve

The last 8 recessionsin the US were all preceded by an
inversionof 10-yr and 3-mo Treasuryyields Thatspreadis now
the most inverted since Feb 2020 with the 3-Month Treasury

bill (4.13%) yield 17 bps higherthan the 10-YearTreasurybond
(3.96%).

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

4.00%

2.00%

M\ n [ 0.00%
% : b
Shaded Areas = Recessi,

Inverted Yield

one Curve Tervitory

-2.00%
1970 1980 1950 2000 2010 2020

(& COMPOUND @charliesilello 0ct28 2022, 5 DT, Poweres sy Y CHARTS

Source: Charlie Bilello
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#us #Htreasuries #returns

Longterm return from US governmentbonds crashesto 50
yearlow of 0.7% was9.7%asrecentlyasMar'20 COVIBshock

Chart 2: Long-term returns for US Treasuries at 50-year lows
Long-term govemment boand retums, rolling 10-yearannualized %

18% === T Gov't Bonds (+15) (10Y annualized returns)
16%

14%
12%
10%
8%
6%
4%
2%

36 41 46 51 56 61 b6 71 76 81 ‘86 91 96 01 06 11 16 ‘21

Source: EofA Global investment Strategy, Bloomberg, Datastream. 15yr+ government bonds.
BofA GLOBAL RESEARCH

Source: BofA
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All of the basemetalsat the LMEare running low. Remember
the Nickelmarketsqueezea few monthsago?

LME Base Metal Stockpile

W Aluminum = Nickel m Copper mZinc ® Lead

Source: Wall Street Silver
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#macro

#us #gdp

For anyonewantingto & y° SNdRidréthe internals of USGDP
release,aswell asthe prior three quarters, pleasehavea look
at the table below. Exports(mainly energyand weaponsbeing
shippedto Europe) wasmore than 100% of GDPgrowth.

GDP components
322 | 2Q22 1022 | 4Q21
| real GDP . real GDP real GDP real GDP

= Consumer spending 70.7% 1.4% 2.0% 1.3% 3.1%
= Government spending 17.0% 2.4% -1.6% -2.3% -1.0%
-Federal: 6.8% 3.7% -3.4% -5.3% 0.0%
-State/local: 10.2% 1.7% -0.6% -0.4% -1.6%

= Net exports of goods and services (-6.4%) 2.8* 1:2% -3.1* -0.2*
-Exports: 13.0% 14.4% 13.8% -4.6% 23.5%
-Imports: (19.4%) -6.9% 2.2% 18.4% 18.6%

= Fixed investment 17.7% -4.9% -5.0% 4.8% 0.6%
-Nonresidential: 14.7% 3.7% 0.1% 7.9% 1.1%
-Residential: 3.1% -26.4% -17.8% -3.1% -1.1%

= Change in private inventories -- -0.7* -1.9* 0.2* 5.0*
Real GDP 2.6% -0.6% -1.6% 7.0%

Source: Charles Schwab, Bureau of Economic Analysis, as of 9/30/2022. *Represents contribution to percent change in real
GDP. Numbers may not add up to 100% due to rounding. Real GDP based on annualized Q/Q % change.

Source: Liz Ann Soncders

Page 54



#GLOBALMARKETS WEEKLY WRAP -UP

#macro

#us #gdp

Consumption the primary driver of the U.S economy, was
muted and slowedto 1.4% from 2% in the previous quarter,
helped by a rise in servicesspendingbut partly offset by a
declinein goodsconsumption

Economic activity rebounded last quarter - but strength will likely fade
Contributions to Q3 GDP growth

-15

GDP Consumption Business Housing Government Inventories Net trade
investment

Source: FactSet, Edward Jones

Source: Edward Jones
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#macro

Total #us#petroleum shipmentsreached11.4 million barrelsa
day, accordingto the Energylnformation At the sametime,
domestic fuel inventories are at historic seasonallows with
pocketsalong the EastCoastrunning out of -- or rationing --
supplies Source Bloomberg

US 0il Exports Reach New Highs

Shipments of crude and fuel soar even as US faces shortages

B Total oil and fuel exports
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Source: Energy Information Administration Bloomberg @

Source: Bloomberg

Page 56



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 29 OCTOBER 2022

#macro

#us #savings

Personakxcessavingdrom Covidstimulusare all goneX

FRED .~/ — Consumer Loans: Credit Cards and Other Revol...
' — Personal Saving Rate (right)

L, 940 36
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Source: FRED
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#macro

#us #housing

Average30-YearMortgageRatein the US..
1970s: 8.9%

1980s: 12.7%

1990Cs: 8.1%

2000s: 6.3%

2010s: 4.1%

2020s: 3.6%

Today'sRate 7.1%

30-Year Fixed Mortgage Rate (Freddie Mac)

1971-2022
20.00

1863
m—20-Year Mortgage Rate
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#macro

#us #housing

Every city in the CaseShiller 20-city index saw a decline in
homepricesin August Thelasttime all 20 citiesweredownin a
singlemonth wasin March 2011 SanFranciscds showingthe
largestdeclinein pricesthusfar, -8.2%from its peakin May.

3-Year % 5-Year % 10-Year % 15-Year % 20-Year % All-Time High Date Months From High % Below All-Time High
Miami 60.7%  198.8% 7/31/2022 -0.1%
Tampa 79.8%  195.3% 7/31/2022 -0.5%
Charlotte 21.4% 57.6% 73.6% 126.0%  94.0%  142.6% 7/31/2022 0.0%
Dallas 20.2% 55.9% 68.4% 151.1%  141.3%  163.0% 6/30/2022 -1.9%
Atlanta 20.1% 519% 68.3%  150.5%  74.0%  103.5% 7/31/2022 -0.2%
Las Vegas 17.6%  52.2%  79.4% 149.6% 6/30/2022 -1.4%
Phoenix 17.1% 182.3%  616%  188.5% 6/30/2022 -2.4%
SanDiego  12.7% 53.2% 64.3% 157.0%  79.1%  170.5% 5/31/2022 -5.4%
New York 124% 37.1% 445%  69.4%  344%  98.8% 6/30/2022 -0.4%
losAngeles  12.1% 42.0% 52.5% 137.1%  58.8%  194.8% 5/31/2022 -3.9%
Denver 12.0% 43.1% 59.1%  142.8%  132.3% 5/31/2022 -3.2%
Cleveland ~ 115% 37.7% 49.6% | 72.0%  49.9% - 7/31/2022 0.0%
Baston 11.4% 38.8% 52.6% 100.2%  84.3%  114.7% 6/30/2022 -11%
Chicago 11.3% 7/31/2022 -0.4%
Seattle 9.9%  48.9% 64.9% 170.9%  98.6% 5/31/2022 -6.9%
Detroit 9.7%  33.7% 47.4% 1214%  55.4% 5/31/2022 -1.0%
Partland 8.6%  37.6% 49.0% 137.7%  79.0%  192.7% 5/31/2022 -3.4%
Minneapolis 6,/30/2022 -0.8%
Washington 114.6% 5/31/2022 -1.9%
San Francisco 47.3%  156.0% 74.4% 151.5% 5/31/2022 -8.2%
20-CityIndex  13.1%  42.8% 54.8%  116.8%  59.0%  135.6% 6/30/2022 -2.0%

Source: Charlie Bilello
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#macro

#us #housing

USpendinghome salesfall by mostin two yearsasratesrise.

Pending Home Sales Battered by Rising Rates

Contract signings suffer larger-than-expected decline in September

M Change in pending home sales index (MoM)
Biggest drop since April 2020 5.0
l m I og B
Tl B g == = gn .-l -mg >
2
+-5.0
W Index of pending home sales i
Lowest since 2010 when +120
excluding early months of pandemic r';
+100 @
Sg 79.5 |
Sep Dec Mar Jun Sep Dec Mar Jun Sep
2020 2021 2022
Source: National Association of Realtors Bloomberg @

Source: Bloomberg
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Inventory on For Saleand Rental Market is exploding at the
sametime.

Growth in Inventory (For Sale v Rent)

Inventory Growth since May 2022 (Source: Reventure / Zillow)

Inventory Growth Double Hoﬁsin Crash
Both For Sale & Rental

Inventory Has SURGED
by Over +60% since May
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For Rent

Inventory Growth

May 2022 Jun 2022 Jul 2022 Aug 2022 Sep 2022 Oct 2022

Source: Nick Gerli
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Germanrecessiondelayed as economy unexpectedlygrows
GDPexpandedd.3%in Q3, defyinganalysé €stimatesof a 0.2%
contraction Growth was driven primarily by private
consumption This is likely to be calm before storm. High
inflation is causingconsumerspurchasingpower to plummet

Nov 08:00
cal Office &
96 Actions » 97 G 943: Germany GDP QoQ

[06/30/19911218 09/30/2022 1= K0gib Al ocal CCY | ©
10 30 1M 6M YD 1Y 5Y Max Quarterly ¥ ¥ Table Add Data « # Edit Chart 2 3%

F10.00

18.00

German GDP Growth QoQ
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Source: Bloomberg

Source: Bloomberg
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Germanconsumemood stabilizesafter heavyfalls but remains
muted due to high inflation. Pollster D ¥ Yfah&ard-looking
barometer registered-41.9 points for Nov, an increaseof 0.9
from previous month. Slight rise came after 4 consecutive
months of declines

ECO1GFKC -41.9 For Nov Next Release 25 Nov 08:00 Survey --
GEfK Consumer Confidence GfK SE 0

ECO1GFKC Index 96 Actions ~ 97) Edit ~ G 1281: GfK Consumer

01/31/2005§=1 11/30/2022[=1R&IFM ocal CCY |3 o
1D 30 1M 6M YID 1Y 5Y Max Monthly ¥ & Table « . Edit Chart 2 %
Annotate

10

GfK German
Consumer
Confidence

M ECO1GFKC Index - Last Price -41.9
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Source: Bloomberg

Source: Bloomberg
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Europeamexthour DutchTTHaturalgasis now « NEGATIVE
Meanwhile,HenryHub (U.S nat gas)hasbeen cut in half over
the pasttwo months

RobinBrooks "The collapsein Europeangaspricesisn't about
an abundanceof gas It's about lack of storage Nothing about
the fall in gasprices- whetherin spot (white) or one yearahead
(orange) - makes things in February or next winter easier
Becauseave can'tstore all this cheapgas.."

TTFONXHR 52.88 +25.88 45.00/52.83 EUR/Mwh
41c Op 42.50 Hi 63.00 Lo 42.50 Prev 27.00 Vol 17,000 &
TTFONXHR Index 96) Actions + 97) Edit ~ G 767: Graph 767

01/01/2021 =08 10/26/2022|=IC4ISI| ocal CCY K S
1D 30 1M 6M YD 1Y 5Y Max Daily ¥ & i ~ able Add Data « # EditChart 2 ¥
rack Annotate ews Zoom

I TTFONXHR Index - Last Price 52.88
B TTFGCY1 Index - Last Price  137.00

At

Source: Robin Brooks, Bloomberg
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#uk #electricty -crisis

Note that winter hasn'tevenstartedyet...

The Observer
More than two million UK

households are in debt on
their electricity bills

Source: WallStreet Silver, The Observer
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#global #inflation

CPI Inflation

Country/Region (Yo¥Y %)
TAIWAN 2.8%
CHINA 2 8%
JAFPAN 3.0%
SAUDI ARABIA 3.1%
SWITZERLAND 3.3%
SOUTH KOREA 5 6%
FRANCE 5.6%
INDOMESIA 6.0%
THAILAND 6.4%
PHILIPPINES 6.9%
CANADA 6.9%
BRAZIL 7.2%
MEW ZEALAND 7.2%
ALSTRALIA 7.3%
(MDA 7.4%
SINGAPORE 7.5%
SOUTH AFRICA 7.5%
FINLAMD 8.1%

8.2%
IRELAND 8.2%
MEXICO 8.7%
ITALY 6.9%
SPAIN 8.9%
PORTUGAL 9.3%
EUROZONE 9.9%
GERMANY 10.0%
LK 10.1%
SWEDEN 10.8%
RUSSIA 13.7%
METHERLANDS 14.5%
POLAND 17.2%
ARGEMNTIMA, 82.9%
TURKEY 83.5%
VENEZUELA 114%

W' @CharlieBilello

#macro

Source: Charlie Bilello
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#macro

SeptembeP CHEnflation +6.2%yl/y vs. +6.3%est & +6.2%prior;
corehotter at +5.1%vs. +5.2%est. & +4.9%prior.

Last Price
B US Personal Consumption Expenditure Core Price Index YoY SA 5.1
US Personal Consumption Expenditures Chain Type Price Index YoY SA 6.2

1980-1984 1985-1989 1990-1994 1995-1999 2000-2004 2005-2009 14 2015-2019 | 2020-2

PCE CYOY Index (US Personal Consumption Expenditure Core Price Index YoY SA) PCE YoY Monthly 01JAN198( Copy lcomberg Finance L.P. 28-0ct

Source: Liz Ann Sonders
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#macro

Dieselcontractspreadin eastcoastis surging

HO1!-HO2! - 1M - NYMEX - TradingView = D
0.8043 +0.1771 (+ 9

Source: Alessio Urban
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#macro

German inflation unexpectedly accelerated in Ocwber
Consumerpricesrose 10.4% YoY,most since 1951, HICProse
11.6% mostonrecordvs 10.9%expected

GRCP20YY 10.4% For Oct P Next Release 11 Nov 08:00

GRCP20YY Index %) Actions ~ 9)) Edit ~ G 788: Germany CPI Inflation
01/01/1990[= 10/31/2022 SIS ocal (CY °
1D 30 1M 6M YID 1Y S5Y Max Dailyw ¥ Table « # EditChart 2 &

Germany CPI (YoY)

8.00

1992-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024

Source: Bloomberg

Source: Bloomberg
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#macro

#italy #inflation

Christophe Barraud [§ g7 @
@C _Barraud

§ B #ITALY OCTOBER EU-HARMONIZED CPI RISES
4.0% M/M; EST 1.4% - BBG

“ITALY OCTOBER EU-HARMONIZED CPI RISES 12.8%
Y/Y; EST 9.9%

PRIVATE -
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#macro

Global container freight rates hit a 22-month low this week,
down 70% from their peak Still over 2x higher than pre-
pandemidevelsbut continuingto movein the right direction

Freightos Baltic Index (FBX): Global Container
Freight Index

3M 1Y 2Y From 1@/87/28l6 To 18/28/2822

— -

Y i P

Source: Charlie Bilello
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#macro

#us #debt #services

Intereston U.Sfederaldebt is headingtowards$1 trillion a year
at analarmingrate.

It is now the samesizeasthe annualUSmilitary budget

-
FRED w — Federal government current expenditures: Interest payments
800

700
600
500

400

Billions of Dollars

300

200

100

1950 1960 1970 1980 1990 2000 2010 2020

Source:FRED
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#GLOBALMARKETS WEEKLY WRAP -UP

#centralbanks #rates

Global Central Bank Policy Rates

Last
Central Bank | CPI |(Central Last Move

Country Rate Rate (Today) | YoY |BankRate|Move| Month
Japan Policy Rate Bal -0.10% 3.0% -3.1% Jan-16
Switzerland Target Rate 0.50% 3.3% -2.8% Sep-22
Denmark Deposit Rate 0.05% Sep-22
Thailand Policy Rate 1.00%

Taiwan Discount Rate Sep-22
Sweden Repo Rate 1.75% 10.8% | -90.1% Sep-22
Norway Deposit Rate 2.25% 6.0% | -4.7% Sep-22
UK Bank Rate 2.25% 101% | -7.9% Sep-22
Malaysia Policy Rate 2.50% £.5% -2.0% Sep-22
Australia Cash Rate 2.60% 7.3% -4.7% Oct-22
South Korea |Repo Rate 3.00% 5.60% | -2.6% Oct-22
Us Fed Funds 3.13% 8.2% -5.1% Sep-22
New Zealand |[Cash Rate 3.50% 7.2% -3.7% Oct-22
Hong Kong Base Rate 3.50% L£.4% -0.9% Sep-22
China Loan Prime Rate 3.65% 2.8% 0.9% Aug-22
Canada Overnight 3.75% 6.9% | -32% Oct-22
Saudi Arabia |Repo Rate 3.75% 3.1% 0.7% Sep-22
Philippines Key Policy Rate 4.25% 6.9% [ -2.7% Sep-22
Indonesia Repo Rate £.T5% 6.0% -1.2% Oct-22
India Repo Rate 5.90% 7.4% -1.5% Sep-22
South Africa |Repo Rate 6.25% 7.5% | -13% Sep-22
Poland Repo Rate 6.75% 17.2% | -10.5% Sep-22
Peru Policy Rate 7.00% 8.5% -1.5% Oct-22
Czech Republic [Repo Rate 7.00% 18.0% | -11.0% Jun-22
Russia Key Policy Rate 7.50% 13.7% | -6.2% Sep-22
Mexico Overnight Rate 9.25% 8.7% 0.6% Sep-22
Colombia Repo Rate 10.00% 11.4% | -1.4% Sep-22
Turkey Repo Rate 10.50% 83.5% | -73.0% Oct-22
Chile Base Rate 11.25% 13.7% | -2.5% Oct-22
Brazil Target Rate 13.75% 7.2% 6.6% Aug-22
Argentina Benchmark Rate 75.00% B82.9% | -7.0% Sep-22
(& compounD @CharlieBilello

Source: Charlie Bilello
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#centralbanks

#fed #rates #expectations

Lots of chatter this week about a Fed'pause’, 'mini-pivot’, or
'step-down’ in its hawkishnesghat provided the narrative for
every buyingpanic, and given that expectationsfor The Fed's
terminal rate were unchanged on the week (shifting
significantly hawkishly today), but the subsequent rate-cut
expectationsshifted dovishly it appearstradersare focusedon
the middle'mini-pivot'...

>5.100

0,25+
. subecqucnt rate-cut L5050

expectations to cnd 2023

Fed terminal rate
004 expectations...

19 20 21 24 b3 % 7] 8
o Oet2022 . 5

Source: Bloomberg, www.zerohedge.com
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#centralbanks

#fed #rates #expectation s

We also note that the odds of a 75bps rate-hike in December

surged today (from around 20% to 40%) with next week's
FOMCalockfor 75bps..

Source: Bloomberg
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#centralbanks

#us #money -supply

The USMoney Supplydecreasedl.1% over the last 6 months,
the largestdeclineover a 6-month period on record (note: M2
datagoesbackto 1959.

US M2 Money Supply: Rolling 6-Month % Change
(Jul 1959 - Sep 2022)

15.0%  @CharlieBilello
@ COMPOUND

10.0%

8.5%
7.4% 7.5%

6.53% 7.0%

0.2% 0.2%
-0.4% 1%

-5.0%

f-:""ja""sa"é'ﬂ”:\“ﬂq’a?a?‘”‘%’ X gh & @ N
N @ S \“*’a’hﬁﬁééﬁlﬁé\“*ﬁxﬁ’

Source: Charlie Bilello
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TheECHSs not only very late in raisinginterest rates. TheECBs
also hopelesslybehind when it comesto reducingits balance

sheet, as a comparisonwith #Fed,Bankof Englandor #SNB
shows

- "

ECB Balance Sheet All Assets
EBBSTOTA Index ¥

EBBSTOTA ~ 8774.759 As 0f 10/21/22 EUR/Billion

uropean Central Bank &

G 199%4: éS%rGDP ECB BOJ F sn
04/15/2000L2 10/25/2022L Bkl L ocal CCY 1§

©
10 30 IM 6M YID 1Y S5Y Max Dailly ¥ & Table Add Data « # Edit Chart @2 %

Balance sheet as % of GDP

+140
Bank of Japan p——

F120
+100

80.9883

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

Source: Bloomberg

Source: Bloomberg
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Somethingo keepaneyeon...

US Federal Reserve Central Bank Liquidity Swap Line Swiss National Bank

FESLENE Index (US Feder: Jank Liquid wiss National Bank) Daily Bloomberg Finance L.P.

Source: Bloomberg
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#bitcoin

Bitcoin was up on the week, holding mid-week gains above
$20,500 (note that the crypto surge coincided with yuan

buying)

0 Bincoin - Last Price 2004828
T High on 2026 07:40 2101879
P 21000

= Average 1963415
L Low on 10/28 05:30 1868004

Oct 2022

Source:www.zerohedge.com , Bloomberg

¢
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#bitcoin

As much as 30.3% of the g 2 NIrdaddableBitcoin nodesare

locatedin five countries¢ the United States,Germany,France,
the Netherlands,and Canadaaccordingto the data retrieved

by Finbold from BTCnodes analytics platform Bithodes on

October24. Asthe chart showingthe distribution of reachable
Bitcoinnodesacrosdeadingcountriesdemonstratesthe U.S is

the leader among these countries, with 1,844 or 13.2% of

reachablenodes

9 Source: finbold
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Bitcoin K | & goeimuch over the last four months, whereas
someof the other protocolsare reallyripping.

Top-10 Crypto Performance Since June Low m

55%
43% 44%

-\e&

¢ &
&
oé‘@ oéé\ ot

Top Pantera liquid positions outside top-10

Performance as of October 23, 2022

Source: Pantera
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#crypto #trading #volum e

Accordingo the report from CryptoCompargoublishedon Oct
27, the averagedaily trading volume of institutional crypto
products had fallen 34.1% 1 to $61.3 million in October
Almostall the productscoveredin the report recordeda large
decline in averagedaily volumes, ranging from -24.3% to -
77.5%

October sees lowest-ever daily trading
volume for crypto products: Report

Despite the bad numbers of daily trading, there are some signs of market revival, at least for

Bitcoin-based products.

1507 Total views 14 Total shares Listen to article » 2:28
it \ w NV \V

9 Source: www.cointelegraph.com
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#binance #twitter

BinanceCEOChangpeng / Zlaosaysthe companyfollowed
through with a $500 million commitmentto backElona dza 1 Qa
high-profile Twitter takeover Musk reportedly sealedthe deal
on Oct 27, with a handful of Twitter executivesescortedto the
door asthe new owner of the socialmedia platform cleaned

house
Binance wired $500M to back Musk’s Twitter
takeover — CZ

The Binance CEO said the company wired $500 million to take a share of equity as Elon Musk’s

Twitter takeover is finally sealed.

Listen to article RG]

46 Total shares

2241 Total views

COINTELEGRAPH

-

Source: www.cointelegraph.com
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#dogecoin #musk

Popularmeme coin Dogecoinhasjumped over 9% on the news

that Elon Musk has officially taken ownership of Twitter and

fired its top executiveson Thursday As of Friday morning,
DOGEwasthe ninth largestcryptocurrencyat an $11.5 billion
market capitalizationand trading at around $0.084t a highA (i Q&
not seensinceAugust

Dolgecoin Up 9%, Doing Much
Volume After Elon Musk's T'witter
Takeover

The only times DOGE has done more volume in 2022 were when Musk said Tesla would
accept it as payment and announced his intent to buy Twitter.

B Oct 28, 2022
© 5y stecy Eliott ® 2 min read

S Source: Decrypt
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#food - for -thought

#2008 #2022

Areyou watchingclosely?

= FINANCIAL TIMES

US TREASURYS

Markets Briefing US equiries | + Add tomyrT )

10-year Treasury yield tops 4.2% for first
US stocks record longest run of quarterly  time since 2008

dec]ines Since 2()()8 crisis PUBLISHED THU, OCT 20 2022-4:44 AM EDT UPDATED THU, OCT 20 2022-3:0% PM DY
d
Recent volatility in UK markets has added to broader ‘ g o ’ Yopkle Kidenin

concerns about rate rises from global central banks

Bloomberg Subscrlbe

Markets | Foonomics yahoo/finance

US 30-Year Mortgage Rate Breaches Hedge fund launches plummet to

0 o .
6.5%, Highest Since 2008 lowest since 2008 financial crisis
8 MBAs contract rate has jumped more than a point in six weeks

B Gauge of morlgage applications slips to lowes! since 1899 a Alexandra Semenova + Reporter

By Vince Golle +Follow
September 28, 2022 at 4:30 PM GMT+5:30
Updated on September 28, 2022 at 7:34 PM GMT+5:30

: Bloomberg | Subscribe |
i, REUTERS’ Q =
[ o) Markets
goMView 2 Following [ Saved .
Goldman, BofA See Worst Year Since
Asian Markets 2008 for European Equities
2 minute read - October 2], 2022 3:07 PM GMT+5:30 - Last Updated 3 days ago B Stoxx 600 to close the year al 406 points: monthly survey

B Strategists lowered thelr targets further since September poll

Yuan falls to lowest since
2008 global crisis, despite {5 om0 siomsao
state bank support

Source: grahamstephen
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#food - for -thought

#inflation #humor

OUR ECONOMY
IS STRONG
AS HELL/

WHATEVER YOU
SAY, OLD TIMER.
THAT'LL BE $16.95.

Posted in r/Wallstreetsilver by u/BoatSurfer600 @ reddit

Source: r/Wallstreetsilver
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#themes

Alook backat sevendecadesof performance

INVESTMENT THEMES BY DECADE

Source: MSIM, Bloomberg, Factset, Haver
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#food - for -thought

#new #faangs

FAANG2.0 ¢ New ETFFile X Cas in national security and
naturalresourcesecurity. Fuel- Aerospace&Defense
Agriculture¢ Nuclear Gold+Base+Precioulletals

A-AGRICULTURE
A-AEROSPACE
N-NUCLEAR
G-GOLD

Source: SEC, Strive asset man
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food -for -thought

#ViX #Us #equities #investing #strategy
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