#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 04 MAY 2024

Chart of the week

There’s nothing bearish about this market yet

This looks like a rather positive combination:

1) The S&P 500 has held its rising channel support

2) Oil has been declining after rejecting its downtrend line

3) The 10-year Treasury yield is also showing signs of weakness

Is the stage being set for the next move higher in the markets?

uso US 500, 1D, CAPITALCOM A usop

USOIL - TVC j"\

UsioY - Tve : m
150,00 )"“/\a—/support held

m ‘ 28135 ]
140.00 " /Vw v‘w ; 46000
/ !

13000 /,q"\ I’i" | 'v l Rising channel ~ “**°

for S&P 500 o

4000.0

4‘.(4
120.00

110.00

M
/V \L F 10-year A

N i 3600.0
0000 7 . 'y o W Treausry yield
/ k A / W"/ Pl 3400.0
. /\'_ f
90.00 LR U ~ 32000
1 in 3000.0
3,19 Oil declining
2800.0
7000 J]i 2600.0
60.00 :JA"V 2400.0
mw‘
N
W\“\ﬂ.. ad 2200.0
z Jun 2022 Jun 2023 Jun 2024 Jun 2028 A

%

7.000%
6.500%
6.000%
5.500%
5.000%
o
4.000%
3.500%
3.000%
2.500%
2.000%

1.500%

Source: Game of Trades

(

PRIVATE
BANKING

Page 1




#GLOBALMARKETS WEEKLY WRAP-UP

Weekly Summary

Big Taper, Bad Data, & Buyback Bonanza

After a volatile week, the main US equity indices ended in positive
territory thanks to a strong rally on Friday after a softer-than-
expected April jobs report boosted hopes that the Fed could start
cutting interest rates soon. Overall, US data have been surprising
on the downside recently and markets are now pricing in two full
Fed rate cuts in 2024 and three more cuts in 2025. Over the week,
growth stocks outperformed value shares and small-caps
outpaced large-caps. It was the 2nd-busiest week of Q1 earnings
reports and a positive reception to Apple’s earnings release after
the close of trading on Thursday seemed to help drive a rebound
in overall sentiment. The company beat consensus revenue
expectations and announced a $110 billion buyback program, the
largest such repurchase in history. Investors’ sentiment was also
boosted by the FOMC statement and conference call on
Wednesday as Jay Powell pushed back against stagflation worries
and announced a larger than expected QT tapering starting in
June. A more dovish than expected Fed and the evidence of a
cooling jobs market helped push the US 10-year yield to an
intraday low of around 4.45% on Friday, its lowest level in nearly a
month. The pan-European STOXX Europe 600 Index ended the
week 0.48% lower, the Nikkei 225 Index rose 0.8% while the
Shanghai Composite Index gained 0.52%. Crude Oil suffered its
largest weekly drop in 3 months. Gold and the dollar weakened
while bitcoin bounced back above $62k on Friday.
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#weekly #markets #stats

04 MAY 2024

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 38,676 11% 2.6%
S&P 500 Index 5128 0.5% 7.5%
NASDAQ 16,156 1.4% 7.6%
MSCI EAFE* 2,284 0.4% 21%
10-yr Treasury Yield 4.50% -0.2% 0.6%
Oil ($/bbl) $7813 -6.8% 9.0%
Bonds $96.19 0.9% -2.4%

Source: FactSet, 5/3/2024. Bonds represented by the iShares Core U.S. Aggregate Bond ETF. Past performance does not guarantee future results. *4-

day performance ending on Thursday.
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Hand-curated selection of the best charts & news flow 04 MAY 2024

#sp500 #2024

This chart shows the year-to-date performance of the S&P 500
Index. Past performance does not guarantee future results.

S&P 500 year-to-date o
5,300
5,200
5,100
5,000
4,900

4,800

4,700

4,600

,,)\'\:\ \’Lb‘ u\'\’\q’b‘

u\”“’\mh s\“’\mb‘

Tl o 1l R | L, |
NCURNAIF CUEIE P
Source: FactSet, S&P 500 Index.
Source: Edward Jones

PRIVATE

BANKING Page 4



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#us #equities #technicals

04 MAY 2024

All the majors rallied up to their 50DMAs but were unable to

breakout...
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04 MAY 2024

#us #most-shorted

'Most Shorted' stocks suffered the biggest squeeze in two
months (and biggest two-week squeeze since Jan 2023)...
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#GLOBALMARKETS WEEKLY WRAP-UP

#sp500 #weekly

The week for the S&P 500 in one chart
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#us #equities #sectors #weekly

04 MAY 2024

#markets

Utilities outperformed over the week (while energy lagged) as
the 'Next Al Trade' goes mainstream. Financials were also red

on the week...
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#sp500 #performance

This year's S&P 500 performance is about average

S&P 500 in “Middle Range” of Average Path }7% Z\
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#GLOBALMARKETS WEEKLY WRAP-UP

#us #equities #elections
In election years, historical data shows that the S&P 500 tends

to perform very well during the months of June, July, and
August.

Summer Rallies Are Common In Election Years
S&P 500 Index Average Monthly Returns In Election Years (1950 - 2023)
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#sell-may #history

An old adage says investors should “Sell May And Go Away.”
The historical analysis suggests summer months of the market
tend to be the weakest of the year. The mathematical statistics
prove this as $10,000 invested in the market from November to
April vastly outperformed the amount invested from May
through October. Interestingly, the max drawdowns are
significantly larger during the “Sell In May” periods. Previous
important dates of major market declines occurred in October
1929, 1987, and 2008. However, not every summer works out
poorly. Historically, there are many periods where “Sell In
May” did not work and markets rose. 2020 and 2021 were
examples where massive Fed interventions pushed prices
higher in April and subsequent summer months. However,
2022 was the opposite as April declined sharply.

Sell in May and go away? @.
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#stocks #bonds #allocation

One of the most important chart in the asset allocation decision
process: stocks vs. long duration US Treasuries. The trend is
your friend
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Hand-curated selection of the best charts & news flow

#us #equities #sentiment
Retail Investors are now the most pessimistic about stocks since

November.

Retail Investors Optimism Hits a Wall as Market Rally Stalls
Individuals are mixed on the outlook for US equities
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#us #equities #positioning

Asset Managers are the most long U.S. equity Futures in AT
LEAST the last 12 years %

Figure 6: Positions in US Equity futures by Asset Managers
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Hand-curated selection of the best charts & news flow 04 MAY 2024

#fund-flows #tech

Fund flows: there is tech and the beaten rest...
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Hand-curated selection of the best charts & news flow 04 MAY 2024

#sp500 #market-cap

The Top 10 companies are now a record 35% of the S&P market
cap.

lop 10 companies % of S&P 500 market cap

36 2024: Microsoft, Apple, Nvidia, Aiphabet, Amazon, Meta,
34 Berkshire Hathaway, Eli Lilly, JPMorgan, Broadcom

2020: Microsoft, Apple, Amazon, Alphabet, Meta, Berkshire

32 Hathaway, Johnson & Johnson, Visa, P&G, Nvidia
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2000: Microsoft, Cisco, GE, Intel, Exxon Mobil, Walmart,
Oracle, IBM, Citigroup, Nokia

Source: BofA Global Investment Strategy, Bloomberg.
BofA GLOBAL RESEARCH

Source: BofA
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Bespoke about yesterday's last hour of trading => "Based on
the history, with the index up 113 bps at 3:00pm, the SP500
had a 99% chance of closing green. Its failure to do so is a
remarkable stumble, to say the least."

S&P 500: 5/1/2024

3 PM: 99% probability of //M)\

closing higher on the day.

Source: Bespoke
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#sp500 #trading

~33% of all S&P 500 stock trades are now executed in the last
10 minutes of the trading session. This is up from ~27% in 2021
and has been steadily increasing over the last few months.
The entire trading session lasts for 390 minutes, but ONE THIRD
of all trades are done in the last 10. Interestingly, assets of
passive equity funds such as ETFs have risen to nearly $12
trillion in the US, according to Bloomberg. These funds usually
execute their trades near the end of a trading session. This
explains the significant spike in volatility at the end of the day.

Just Wait For It

S&P 500 stocks are increasingly executed at
the close

Bl Last 10 mins as % of volume
M Closing auction as % of volume

Mar Sep Mar Sep Mar Sep Mar
2021 2022 2023 2024

Source: BestEx Research Bloomberg

S Source: The Kobeissi Letter, Bloomberg
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#sp500 #earnings

This chart shows the twelve-month consensus estimates for
S&P 500 EPS. Past performance does not guarantee future
results.

S&P 500 earnings per share
Forward 12-mo. estimate

Rising earnings

303.5 expectations have
been supportive of
2535 market gains /
203.5
153.5
103.5
53.5
3.5
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Source: FactSet, forward twelve-month consensus S&P 500 EPS estimates.

Source: Edward Jones
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#sp500 #earnings

72% EPS beat rate so far. 6.6% EPS growth SPX ex-Fins & Energy

Exhibit 4: % of S&P 500 companies beating consensus expectations

on 1Q24 EPS and sales
Results from companies that have reported 1Q earnings

Total Number | % with % with %EPS&

Sector companies Reported |EPS beat Sales beat Sales beat
Cons. Disc. 53 23 74% 57% 52%
Cons. Staples 38 15 87% 67% 67%
Energy 23 10 50% 60% 40%
Financials 71 50 64% 58% 44%
Health Care 64 25 88% 88% 76%
Industrials 78 42 71% 40% 33%
Tech 65 25 88% 64% 64%
Materials 28 13 62% 62% 46%
Real Estate 31 8 63% 50% 38%
Comm. Svcs. 19 10 80% 50% 50%
Utilities 30 7 43% 29% 0%
S&P 500 500 228 72% 58% 49%

Source: FactSet, BofA US Equity & US Quant Strategy
BofA GLOBAL RESEARCH

Source: Mike Zaccardi, BofA
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Projected Q1 earnings for the S&P 500 ex-Mag 7 (left-hand
chart) vs. Projected Q1 earnings for the Mag 7...

Earnings Optimism Is Reserved for the Magnificent
Projected 1st quarter EPS for the Mag 7 and the rest have parted company

Bloomberg 493 Bloomberg Magnificent 7

- Ly LS - ; it - i
NET NET NET! c NET)
2022 2023 2024 2024

Source: Bloomberg Earnings Estimates Graph Bloomberg

Source: Bloomberg
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#sp500 #earnings

US earnings season update >>> Double beats are being
rewarded by less than the historical average while double
misses are being punished by more than usual.

Exhibit 35: Misses got punished much more than usual
Rel. 1-day post-reporting performance (vs. S&P 500) on EPS & sales surprise
(1Q00-4Q23 as of 4/26/24)
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#GLOBALMARKETS WEEKLY WRAP-UP

#sp500 #buyback-announcements

Halfway thru earnings season and buyback announcements are
ticking up.. DB notes $S85B announced last week.

Figure 159: S&P 500 weekly announced buybacks
Weekly Announced Buybacks: S&P 500
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#apple #buyback #earnings

Apple SAAPL is back! The stock closed above its 200D moving
average for the first time since February. Apple reported
quarterly revenue of $90.8 billion and EPS of $1.53, both of
which were above expectations. However, revenue in Greater
China was down by 8.1% and iPhone sales fell 10%. Apple did
not provide formal guidance, but Apple CEO Tim Cook said that
overall sales would “grow low single digits” during the June
quarter. Apple announced that its board had authorized $110
billion in share repurchases, a 22% increase over last year’s $S90
billion authorization. It’s the largest in history

Apple Inc (AAPL)
18534 12 3\( 7. nw)

INTER, Acvm( ART for Fri, May 34 Notes () My Crans @ Alerts watch e Helo (D

AAPL 3 oov y
2 10 S0 IM 3M &M 9 1Y 2Y

O Extended Hours (eeracsy) B Real-Time (Choo 520

uf LY
o }.J'*”“Ml ,I H“-;#!ﬂ \“‘ ll"‘l’l M
[ I' | W \ b,
o M 'h |'J “ "r“'/ %ﬁ'
s YWV NP |
Iy l|l H, ‘u4
',/
> st /
<' Source: The Kobeissi Letter, Barchart
4

Page 24



#amazon #earnings

Amazon reported better-than-expected earnings and revenue
for the first quarter, driven by growth in advertising and cloud
computing. Amazon expects a continued jump in profitability
for the second quarter but at a more measured pace. The
company said operating income will be $10 billion to $14
billion, up from $7.7 billion a year earlier. SAMZN Amazon Q1
FY24: Revenue +13% Y/Y to $143B ($S0.7B beat). Operating
margin 11% (+7pp Y/Y). FCF $S50B TTM. Earnings per share: 98
cents vs. 83 cents expected by LSEG. AWS: Revenue +17% Y/Y
to $25.0B. Operating margin 38% (+14pp Y/Y). Q2 FY24
Guidance: Revenue ~S$144-5S149B (S150B  expected),
representing growth of 7% to 11%.

Amazon Q1 FY24 Income Statement

$54.78

3rd party
sellers services

. amazon

1538 10.48B

Online Store Gross profit SRttt $ ; '

amazoncom $70.78 N N
$5.28 Revenue +3pp V1Y -
Physical Store 5} 4333 . :
$34.68 o

il

Subscription "' Operating
prime audible eXP?nses
= e Cost of sales ($55.4B)

aWws ($72.6B)

11.88
Advertising -«
amazon 8.
D g0 I

$1.38

Other —— Other opex ($0.28)

Source: Quarterly results appeconomyinsights.com 4 APP ECONOMY INSIGHTS

Source: App Economy Insights
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16 years of Mastercard vs Visa. Both SMA (21.6%) and SV
(20.9%) have remarkable CAGRs over that period. They have
been pretty correlated throughout the period, taking over the
world in unison.

V Visalnc. 2,027.01% (20.88% CAGR 16.13 years) e
+2) A o

MA Mastercard Incorporated 2,247.87% (21.62% CAGR 16.13 years) +2,400.00%
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Hand-curated selection of the best charts & news flow 04 MAY 2024

#tesla #technicals

Tesla STSLA is now the only Magnificent 7 stock trading below
its 200D moving average. Should it be kicked out of the group?
Tesla Inc (TSLA)
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 04 MAY 2024

#tesla #short-interest

Beware tesla shorts... the short interest is at 3-year high.

P 110M
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Source: Bloomberg, www.zerohedge.com
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#GLOBALMARKETS WEEKLY WRAP-UP

#quality #valuation-premium

Quality is not cheap...

Exhibit 5: “Quality” factors trade at a valuation premium vs. history
as of April 25, 2024; percentile since 1980

Growth (high vs. low)

l', Margins (high vs. low) \:
: Balance sheet (strong vs. weak) :
i Returns (high vs. low) i
1 Volatility (low vs. high) )
O s e s i A A AN e A s A A - i s G S A A A . ot A A S A A Anc s A this S, A -

Momentum (leaders vs. laggards)

Valuation (low vs. high)
Factor valuation
percentile vs. history

More expensive [:>

Size (small vs. large)

Dividend yield (high vs. low)

0% 20% 40% 60% 80% 100%

Source: FactSet, Goldman Sachs Global Investment Research

Source: Goldman
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The correlation between tech stocks and treasuries is now as
positive as it was during the peak of the tech bubble in early
2000. This issue strikes at the heart of conventional 60/40

portfolios, as the risk of overweighting these two asset classes
has significantly increased.

Tech Stocks vs. Treasuries Correlation

52-Week Rolling Correlation —~ Universe: S&P 500 Technology Sector & Bloomberg US Treasury Total Return Index

?

'98/'99 '00 | '01 |02 '03 '04 '0S '06 '07 | '0B '09 10| '11 "12 13 '14|'15|"16 |'17 |'18 '19 '20 | '21 ‘22 ‘23 '24

'24 '25 '26|'27 | '8

© 2024 Crescat Capital LLC
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Source: Tavi Costa, Bloomberg, Crescat Capital
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Achtung DAX. DAX is forming the largest down candle in a long
time. Note the 50-day, as well as the short-term trend line,
converging at this point.

Source: tme, refinitiv
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European banks are apparently doing brilliant business in
Russia... In 2023, they paid 4 times more taxes to the Russian
state than they did before the war in Ukraine... According to the
FT, Deutsche Bank has increased its profits in Russia from
€26mln before the war to €40min in 2023, while Commerzbank
has more than tripled its profits to €51min. The German state
holds a 15.8% stake in Commerzbank. Italian and Austrian
banks are doing a killing as well... Western lenders have
benefited from the imposition of sanctions on most of the
Russian financial sector, which has denied access to the Swift
international interbank payment system. That made
international banks a financial lifeline between Moscow and
the West.

European banks increase profit and tax in Russia

2021 Profit 2023 Profit 2021 Tax 2023 Tax
Bank Country Emn) Emn) Emn) €mn)
Raiffeisen Bank Austria 591 1,805 17 464
International
UniCredit Italy 209 658 4Lt 154
OoTP Hungary 128 338 26 90
Intesa Sanpaolo Italy 7 138 2 27
ING Groep Netherlands 3 151 -7 20
Commerzbank Germany 15 51 3 8
Deutsche Bank Germany 26 40 6 16

Source: Company filings

Source: FT, HolgerZ
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Chinese stocks catching a very strong bid Monday. The most-
followed China stock index globally (MSCI China) is set to enter
a bull market (note though it’s still a long way back to the top).

VNN Trdex %4 Suggested Charts - ¥ Actions » 97 Edit - 23 SUMBTV, 344 HRON 2N
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MSCI Chma Set to Enter Bull Mrket

MMSCI China Index

" May  Jun  Jul

Source: Bloomberg

Source: David Ingles, Bloomberg
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Always a Bull to Chase. KWEB is leaving SPY and QQQ way
behind. Chart YTD in %.

KRNSHR CSI CHINA 12.02% £

Source: zerohedge
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#GLOBALMARKETS WEEKLY WRAP-UP

#china #equities #flows

Chinese Stocks Draw Record $3 Billion Influx by Global Funds

Foreign Buying of China Stocks Tops Record

M net buying/ selling of mainland stocks via the connect links
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Source: bloomberg
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#alibaba

Apple is rallying on a buyback that could retire 4% of the shares
if it doesn't move the stock price. Revenue declined 4.3% last

quarter.

Alibaba bought back 2.6% of its shares last quarter--10.4% on
an annualized basis--and its revenue is still rising.

SHARES SHARES % OF SHARES
BOUGHT OUTSTANDING | OUTSTANDING

AT BEGINNING | RETIRED
OF QUARTER

ALIBABA 520 million 19.989 billion |2.6% | ° g' |

Amazon 0 10.33 billion 0%

Apple 118 million 15.6 billion 0.75%

Google 124 million 13.9 billion 0.89%

JD 7.5 million 1.585 billion 0.47%

PDD 0 1.37 billion. 0%

*note: | am using a Q1 total for Alibaba, Q4 totals for the others—only BABA has voluntarily

disclosed Q1 buybacks.

a")

Source: A.J. Button
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The UAE's ascent. Do you know that the UAE's stock markets
have a larger market capitalization than Brazil's or Spain's? Do

you also know that the UAE's IPOs have been 2nd worldwide in
raising capital?

The UAE’s Ascent
Market value of exchanges

Z United Arab Emirates Brazil / Spain

2019 2020

Source: Bloomberg

Bloomberg

Source: Ryan Lemand, PhD, Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 04 MAY 2024

#us #treasuries #weekly

Bonds were also bid all week with yields down 12-20bps as the
short-end outperformed...

~0.05
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Source: www.zerohedge.com, Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 04 MAY 2024

#us #treasury-yield #2y

2Y yields at 5.00% were thoroughly rejected as yields plunged
today back below pre-CPI spike levels.
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 04 MAY 2024

#us #treasury-issuance

Treasury bond issuance in 2024 is expected to hit $1.9
TRILLION. Surpassing levels seen even during the 2008
financial crisis and 2x 2023 levels.

i GAME.,
US Treasury Bond Issues Set to Increase This Year @ i

Private Treasury is Expected to Increase to $1.9 Trillion in 2024

1,500

<+— Financial crisis

1,000

500

(500)

(1,000)
2000 2004 2008 2012 2016 2020 2024

Dates: 2009 Through 10th April 2024.
Source: Tradingview, Game of Trades.

Source: Game of Trades
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#GLOBALMARKETS WEEKLY WRAP-UP

#us #treasury-issuance

To the moon!!l US Treasury boosts April-June borrowing
estimates to $243b from $202b. US reiterates a cash-balance
estimate of $750bn for the end of June. US Treasury cites lower
cash receipts for bigger borrowing estimates. No Mrs Yellen,
this is not virtual reality... (picture stolen to Jim Bianco).
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The SP500 in gold terms has gone nowhere since 2017 + it's
hard to ignore this massive head and shoulders taking shape.

S&P 500 in Gold Terms

2%
N N

2008 | 2009 2010 2011 2012 2013 2014 2 2016 2017 2019 2020 2021 2022 2023 2024 2025 2026

Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC

Source: Tavi Costa, Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 04 MAY 2024

#bonds #commodities

The bonds market's inflation expectations just hit new 52-week
highs. Commodities are following the trend.
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840.00- Inflation Protected Treasury Securities vs Nominal Yielding Treasuries 1.22
770.00- 120
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 04 MAY 2024

#commodities #consumer-discretionary

Nice relative price chart by Jay R. Ligon at TheeDisruptor - The
7 C's (Cattle, Corn, Crude, Cocoa, Cotton, Copper, Coffee) vs
Consumer Discretionary SXLY. Why? It is a clear measure of the
inelastic demand for commodities (the ultimate staples) versus
elastic demand of discretionaries. Plus we can eye inflation at
work and the strength of commodities.

@ [{LEY00) + {KCY00} + {ZC YO0} + {HGY0O} + {CLY0O) + {CTY0O0} + {CCY00} / {XLY} v

The 7 C's (Commodities) vs
Consumer Discretionary (XLY)

nrerechhrard
parcnart

% @[RS| (14, MA, 0) . N
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#oil #weekly

04 MAY 2024

QOil prices plunged this week - down all five days for the worst

in three months - back to near two-month lows...
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 04 MAY 2024

#cocoa #commodities

Cocoa Biggest Loss in 65 Years & Chocolate lovers
rejoice! Cocoa suffers biggest daily loss in 65 years.

Cocoa May '24 (CCK24)
9,983s -746 (-6.95%) 04/29/24 [ICE/US)
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 04 MAY 2024

#markets

#copper #commodities

The copper opportunity in one chart

Copper is essential for clean energy technologies
such as solar panels, wind turbines and electric
vehicles (EVs), as well as expanding electrical grids.
0 p P 0 R I U N I I Y As demand rapidly increases, copper miners
may be likely to benefit from the expanding

IN ONE CHART supply-demand gap.
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#GLOBALMARKETS WEEKLY WRAP-UP

04 MAY 2024

Hand-curated selection of the best charts & news flow

#yen #hedge-fund #positioning
Bearish Bets against the Japanese Yen rise to highest level in AT

LEAST the last 18 years &

Yen Dragged Down by Bearish Positions
Hedge funds, real money had been adding to short bets

W CME Yen Leveraged Funds Net Total + CME Yen Asst Mgr Net Total
0.1M
50000
L0 o
=
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i
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Source: Commodity Futures Trading C ission, Bloomberg Bloomberg @
Source: Barchart, Bloomberg
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#yen #boj #interventions

It's clear, Japan is intervening to support the Yen: Twice this
week, we saw the Yen fall to its weakest point against the US
Dollar since 1990. This was the first time in 34 years that 1 US
Dollar converted to 160 Yen. Immediately after the Yen neared
160 twice this week, we saw a steep drop in the conversion
rate, strengthening the Yen. The BOJ reported Tuesday that its
current account will fall 7.56 TRILLION YEN, or $48.2 billion
USD. This was clearly due to intervention equating to 5.5
trillion Yen, which we last saw in 2022 and 2011. The third
largest currency in the world is in trouble.

Japan's history of supporting yen

The Japanese yen jumped against the dollar in Asian trading on April 29, with traders citing yen-buying

ntervention by Japanese authorities after the 60 per dollar earlier in ”‘Af‘p?il'zs, 2024

0 Yen/USD :
A ell
Oct.-Nov. 2011,
BOJ yen-selling, just
before a massiv
<— 1997-1998, Asian crisis, o< Y XPANSION ggpt Oct. 2022, v
1991-1992 B0 BOJ interver Yen nears 152,
intervenes to support the support weak yen Japan intervenes
| en, ollars

Source: LSEG Eikon | Reuters, April 29, 2024 | By Pasit Kongkunakornkul

( Source: The Kobeissi Letter

Page 49



#GLOBALMARKETS WEEKLY WRAP-UP

#macro

#us #macro #surprises

The US Macro Surprise Index continued its serial
disappointment plunge into the red - the weakest since Feb
2023 (not helped at all by today's payrolls miss).
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Hand-curated selection of the best charts & news flow 04 MAY 2024

#macro

#us #macro #surprises

US growth data plunged while inflation data soared.
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Stocks, bonds and cryptos rally following soft US jobs data.
Hiring slows to 175,000 jobs in April way below the forecasted
240k. This is the lowest figure since Oct 2023’s +165k.
Household survey came in below forecasts as well with
unemployment rate rising to 3.9% from March's 3.8%.
Wage growth slows to 0.2% MoM vs 0.3% expected. Note that
0.2% is consistent with 2% inflation.

=] United States 6 Browse 14:35:53 [ 05/03/24[=08 05/10/24]=]
HAl Economic Releases . View O Agenda ® Weekly 4

Date Time A M R Event Period Surv(M) Actual Prior Revised «
30 Two-Month Payroll Net Revision Ap
4l Change in Nonfarm Payrolls
Change in Private Payrolls

{4 Change in Manufact. Payrolls

dl Unemployment Rate
Average Hourly Earnings MoM
Average Hourly Earnings YoY
Average Weekly Hours All Employees
Labor Force Participation Rate
Underemployment Rate

Source: Bloomberg, Holgerz
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 04 MAY 2024

#macro

#us #hourly-earnings

US Average Hourly Earnings increased 3.9% over the last year,
the slowest growth rate since May 2021.
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 04 MAY 2024

#fmacro

#us #labor-market

The tightest labor market in US history continues to loosen
with Job Openings moving down to 8.49 million (lowest since
Feb 2021) and the Quits Rate moving down to 2.1% (lowest
since Aug 2020).
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#us #job-openings

US job openings dropped in March to the lowest level in 3
years. US available vacancies declined to 8.49 million from 8.81
million in February, hitting the lowest level since March 2021.
Job openings have been declining for the past 2 years since the
March 2022 peak of 12 million vacancies. Meanwhile, the quits
rate has fallen to 2.1%, the lowest since August 2020. This
suggests that many currently employed individuals are either
losing confidence and/or are more dependent on their jobs.
All eyes are on Friday's jobs report.

US Job Openings Fell in March to the Lowest Since 2021
The quits rate declined to the lowest since 2020
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#GLOBALMARKETS WEEKLY WRAP-UP

#macro

#us #consumer-confidence

US Consumer Confidence has dropped to its lowest level in 2
years in April 2024. The Consumer Confidence Index fell to 97
points in April, declining for the 3rd straight month.
Meanwhile, US consumer expectations dropped below 80
points for the first time since July 2022. US consumers are the
most pessimistic about jobs, future business conditions, and
income. The share of people anticipating more jobs available in
the next 6 months has fallen to its lowest in 13 years.

US Consumer Confidence Sours
Expectations about labor market and incomes deteriorated in April
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#macro

#us #pmi

ISM Services PMI moved below 50 for the first time since Dec
2022. ISM Manufacturing PMI has been below 50 for 17 out of
the last 18 months.

Only times when both PMIs have been below 50 at the same
time: Jul '08 - Jul '09 (Recession), Apr-May 2020 (Recession),
Dec 2022, Today
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#macro

#us #rent #delinquency

Small Business Rent Delinquency Jump. 43% of small
businesses in the US were unable to fully pay their rent in
April, the highest share since March 2021. Delinquencies were
the largest among restaurants where 52% became delinquent
in April. More than 50% of small businesses claim that now
rents are higher than 6 months ago.

Small Business Rent Delinquency Jump
Maijority face higher rents and 43% were not able to pay April rent on time
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Source: kobeissiletter, bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

#macro

#us #savings-rate

YARDENI on savings rate and labor supply shortage : “. retiring
Baby Boomers are likely the reason that the personal saving
rate is falling; they’re depressing the rate as they spend their
retirement funds and no longer have earnings to save. In
addition, they are spending at a record pace on labor-intensive
services (restaurants, travel and entertainment, and health
care), thus boosting labor demand ..”
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#macro

#us #bank #cash-reserves

US small bank cash reserves plummeted by $258 billion last
week below the level considered a constraint, according to
ZeroHedge. This excludes a $126 billion still sitting at the Fed’s
emergency lending program that expired in March. It marked
the largest decline in bank deposits since April 2022 when
$336 billion came out of the banking system. Meanwhile, US
regulators have seized Republic First Bank on Friday and
agreed to sell it to Fulton Bank, another regional bank with S6
billion in total assets. The FDIC projects the failure will cost the
fund around $667 million. Is the US regional bank crisis really
over?

B Smoll Bank Cash Reserves/Total Assets on 4/17/24 (R1) 0.0705 | 058
M Large Bank Cash Reserves/Total Assets on 4/17/24 (R2) 0.1164 J
B Small Bank Cash (Ex-BTFP)/Total Assets (R1) 0.0516 |

0.16

0.14

Mar  Jun  Sep Dec Mar  Jun Sep Dec Mor  Jun  Sep Dec Mar  Jun  Sep Dec Mar Jun  Sep Dec Mar  Jun  Sep Dec  Mar
2018 2019 2020 2021 2022 2023 2024
Source: ZeroHedge

Source: The Kobeissi Letter, www.zerohedge.com

Page 60


http://www.zerohedge.com/

#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 04 MAY 2024

#fmacro

#us #fiscal-deficit

Fiscal deficit being out of control post Covid. It appears to be a
broader issue than just the US.

Chart 4: Primary Government Fiscal Balances have not Reverted to Pre-Covid Levels
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#debt #money-debasement

WATCH [R\y= Q

ECONOMY

WEF president: ‘We
haven’t seen this kind of

debt since the Napoleonic
Wars’

PUBLISHED SUN, APR 28 2024.4:37 AM EDT
UPDATED MOMENTS AGO

( Source: Quartr
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Economic Growth Forecasts for G7 and BRICS Countries in

2024 A
Real GDP Growth

G7 & Bnlcs Forecasts 2024
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Japan's forecasted growth
is an entire percentage point
lower than in 2023.

France and Italy are the other
two G7 nations with lower
growth prospects in 2024
compared to 2023.
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Hong Kong growth beat estimates by the most in 13 years in
the first quarter.

"’_

Hong Kong's Blowout Quarter
Prelim. growth data shows biggest beat in 13 years
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#geopolitics

The U.S. Senate approved on Tuesday legislation to bar imports
of Russian uranium, as the United States continues to seek to
disrupt Russia's efforts in its war against Ukraine. The Senate
passed the measure by unanimous consent, meaning that no
senators objected to it. The House of Representatives passed
the bill in December. Uranium is used to power commercial
nuclear reactors that produce electricity. The legislation would
ban the imports 90 days after enactment. It contains waivers in
case there were supply concerns for domestic reactors. The bill
also frees up $2.7 billion passed in previous legislation to build
out the domestic uranium processing industry. U.S. nuclear
power plants imported around 12% of their uranium from
Russia in 2022, according to the U.S. EIA.

US Suppliers of Enriched Uranium

Russia is the largest foreign provider of the nuclear power fuel

9%
Netherlands

11%

UK

12%

Germany

17% 24%

Other Russia

Source: US Energy Information Administration

Source: Reuters, Bloomberg

Page 65



#us #fomc

FOMC: No rate change, some hawkish comments but overall
Fed QT tapering in June is DOVISH (timing + amount). Fed Chair
Powell's press conference was dovish as well in terms of
content and the tone of his remarks. As a reminder, we live at a
time of fiscal dominance, i.e fiscal policy leads monetary policy.
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#centralbanks

#us #interest-rates #expectations

rate-cut expectations have surged this week with 2024 now
pricing in two full cuts and 2025 three more cuts...

2024 Expected Fed Rate Cuts -0.456
2025 Expected Fed Rate Cuts -0.745

=-0.300

22 25 26 27 28‘29'01 02 03 04 05 08 09 10 11 12 15 16 17 18‘19 22 23 24 25 26 29 30|01 02 03
Mar 2024 Apr 2024 May 2024

Source: www.zerohedge.com, Bloomberg
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Traders pull forward 1st US rate cut to Sep from Nov following
soft US jobs data. Price in >2 cuts this year.

[£ World Interest Rate Probability
Ena Dverrides
I_is—:-gic:n nited States » Inah ument: Fed Funds Futures »

5.50 g 05/03/2024
3: Cu /N Rate _'E..U

5.33 )

#Hikes/Cuts
-0.150
-0.490

1.023
-1.447
-2.023

Implied Overnight Rate & Number ¢

MHaximize

Source: Bloomberg, HolgerZ
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Fed's Powell: Very pleased we haven't seen pain originally
projected. The chart below summarizes it well: despite rates
hikes and rates staying higher for longer financial conditions
kept easing

BFCIUS Index 96 Actions ~ 97 Edit ~ [2 G 2158: Fin Conditions fed

(0271272007218 05/01/2024 - IC8PHl | ocal CCY 8 ®
1D 30 1M 6M YID 1Y 5Y Max Daillyw & Table Add Data « # Edit Chart & 3%
S r

5,509 =S Financial Conditions on 4/30/24 (R1) 1.021 ‘
=Fed Funds Rate (L1) 5.50 £-12.000
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Source: Bloomberg, HolgerZ
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#centralbanks

#us #money-supply

M2 money supply turns positive for first time since late 2022
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#cryptos

#crypto #weekly

Despite a decent bounce back today, bitcoin was down on the
week, testing back up to $62,000.

26 27 28 29 30 ‘ 01 02 03
Apr 2024 May 2024

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

#crypto #outflows

Hcryptos

It has been an ugly week of aggregate net outflows from BTC
ETFs...

M Grayscale Bitcoin Trust BTC - Fund Flow
iShares Bitcoin Trust - Fund Flow
M Fidelity Wise Origin Bitcoin Fund - Fund Flow 0.00

< BTC ETF Net Flow

-54.9315
0.00

M Bitwise Bitcoin ETF - Fund Flow 0.00

M ARK 21Shares Bitcoin ETF - Fund Flow 13.3102 L 1000
M Franklin Bitcoin ETF - Fund Flow 3.4327

M Invesco Galaxy Bitcoin Etf - Fund Flow 1.4842

M valkyrie Bitcoin Fund - Fund Flow 2.3488

M VanEck Bitcoin Trust - Fund Flow 0.00

M WisdomTree Bitcoin Fund - Fund Flow 0.00

M ProShares Bitcoin Strategy ETF - Fund Flow -26.5261

-34.3557 500

\ll i

| | lll B e |
: ' ’ . L Wif\:. ¥ :
1 | ||||III'I'I'III " “Illllll 1H W &=
. | L Y T | e S .......................... ........ b s00
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2024

Source: www.zerohedge.com
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#cryptos

#crypto #outflows

Global crypto funds just recorded 3 consecutive weeks of
outflows for the first time ever. Over the last 3weeks, total
crypto fund outflows were $767 million. Last week alone,
~$435 million of crypto assets were removed from these funds,
the most since late March. The majority of the outflows were
recorded in Bitcoin which saw $423 million of fund
withdrawals. Meanwhile, Bitcoin is down 12% in April but is still
up 48% year to date. Crypto is taking a breather.

Weekly Crypto Asset Flows (US$m) CoinShares

CRYPTO FUNDS
RECORDED THREE

CONSECUTIVE WEEKS
OF OUTFLOWS |
— e = Ailalls_ b= III I |I
2023/24 week number

S Source: The Kobeissi Letter, CoinShares
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#cryptos

#bitcoin #etf #outflows

Bitcoin SBTC ETFs saw a net outflow of $558 million on
Wednesday, the largest outflow since inception.

Spot Bitcoin ETFs Suffer Largest Daily Outflows Since
Launch

‘ By Vicky Ge Huang, Reporter

Spot bitcoin ETF net flows on May 1
-$200million  -$180 -$160 -5140 -$120 -$100 -$80 -$60 -$40 -$20 $0

BlackRock

Fidelity

ARK 21Shares
Bitwise

Valkyrie

VanEck

Franklin Templeton
Invesco Galaxy
WisdomTree
Grayscale

Sourge: J P, Morgan estimates and Bicomberg data

Source: JP Morgan, Bloomberg
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Hcryptos

#bitcoin #holders

VanEck says about $175 billion in Bitcoin is held by various
countries, ETFs, and companies.

 BTC Holdings in Publicly Traded, Private Companies, ETFs and Countries

80

70

40

In Billions ($)

20 $223

§ = - -

ETFs Countries Public Companies Private Companies

Source: bicoinmagazine
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H#cryptos

#bitcoin-gold #store-of-value #fiat

This is how store of values perform against a collapsing fiat
currency...

Gold vs. JPY last 5 years: +157%

ERERRENE |

14w Sdepn 1 month & monthn Yeur 10 date 1 peae 3§ yoary Al time

BERR

Source: Trading view
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Satoshi Nakamoto explaining why Bitcoin is a breakthrough
in monetary history, exactly 15 years ago.

“Historically, people have taken up scarce
commodities as money, if necessary taking up whatever
is at hand, such as shells or stones. Until now, no
scarce commodity that can be traded over a
communications channel without a trusted third party
has been available. If there is a desire to take up a
form of money that can be traded over the Internet
without a third party, now that is possible.”

SATOSHI NAKAMOTO | MAY 3, 2009

‘ bitcoin history

Source: JP Morgan, Bloomberg
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#cryptos

#binance #cz #sentence

Former Binance CEO Changpeng "CZ" Zhao was sentenced to
four months in prison Tuesday, punished after pleading guilty to
money laundering violations last year. Zhao founded Binance in
2017, and under his leadership, the company grew into crypto’s
largest exchange by trading volume—cementing Zhao's
presence as a key business figure in the nascent crypto industry.
But the former CEO was forced to step down from Binance last
November as part of a $4.3 billion settlement between him, the
exchange, and U.S. law officials.

S Source: Decrypt
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Solana and Google Cloud Launch GameShift. Solana has
deepened its collaboration with Google Cloud, launching the
GameShift APl to enhance web3 gaming experiences. This
partnership will let developers integrate blockchain features
more easily into their games, thanks to the user-friendly
GameShift APl. The GameShift APl tools allow for in-game
minting of Solana-based assets and transaction management.

GAMES|HIFT

= SOLANA LABS

X
¢.) Google Cloud

Source: gameshift
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#food-for-thought

#money-debasement #dollar

This is money debasement and loss of purchasing power looks
like. Below you can see the change in purchasing power of the
U.S. dollar as measured by aggregate price inflation, including
impactful historic events. Anyone who has attempted to save in
dollars since the inception of the Federal Reserve until now has

been robbed of their purchasing power.

S100in 1792 Adjusted for Inflation (1792-2023)
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#food-for-thought

#money-debasement #dollar

Introducing the new $1 bill
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#food-for-thought

#cash #timing

Face the fact that cash is NOT a solution to a crisis

—————— - - —y == ————y — = — =

Face the fact that cash is not a
solution to a crisis. Going to cash
until things “clear up” 1is like
jumping out of the frying pan into
the fire. Normally, people go to cash
to alleviate their stress: they just
can’t handle the pain anymore. But
when you sell you have a new
problem: when to get back in. The
most common “solution” to that
problem is to buy back in when
things have “cleared up.” Of course,
when things have “cleared up,” the
market will be higher. So what
we're talking about is engaging in a
plan to sell low (now) and buy high
(later) on purpose. That’s a bad
plan.

S Source: Investment Books (Dhaval)

Page 82



“More money has been lost
by investors preparing for
corrections, or trying to
anticipate corrections,

than has been lost in
corrections themselves.”
- Peter Lynch

Source: Invest In Assets
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#food-for-thought

#stanford #endowment #allocation

Stanford $35b endowment asset allocation.

2024 Policy Asset Allocation

Domestic Public Equity U.S. Stocks

International Public Equity Foreign Stocks
Marketable

~ Asset

Absolute Return g;rlecl H‘fige s % Classes
rategies

Fixed Income & Cash U.S. Treasuries

Buyout, Growth, Non-

Venture Capital S _ Marketable
Asset
Classes

Private Equity

Real Estate, Natural Resources

Source: Amend and Pretend
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#food-for-thought

#etfs #pelosi #cruz

ETFs tracking lawmakers’ trades ‘outperform’. KRUZ is a
reference to Republican Senator Ted Cruz while NANC alludes
to Nancy Pelosi, the Democratic former Speaker of the House
of Representatives. The ETFs mimic the trades of members of
Congress, who are mandated by the Stop Trading on
Congressional Knowledge Act (Stock) to disclose any trades
worth more than $1,000 made by themselves or their spouses
within 45 days.

Fancy NANC outshines Dow-dy KRUZ

Performance since launch (rebased)

— NANC = KRUZ S&P 500 =~ Dow Jones Industrial Average

Source; Refinitiv
O FT

9 Source: FT
‘.
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##food-for-thought

#peloton #crash

If you had invested $10,000 into Peloton SPTON at its peak in
January 2021 and held to today you'd currently have ... $174.

VAL
Peloton Interactive Inc (PTON) Price Growth  50.174K

Jul ‘21 Jan ‘22 Jul'2z Jan'Z3 Jul ‘23 Jan 24

I‘_ﬁ May 2, 2024, 2.07 PM EDT Powered by YCHARTS

Source: Evan, Ycharts
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Where did all the stocks go? Since the late 1990s, the number
of US publicly traded companies has plunged from just over 8K
in 1996 to about 4.6K in 2022. (It's bounced back a bit more
recently.)

BLACK HOLES

Thousands Of Stocks Have Disappeared

Number of Listed Domestic Companies [US exchanges, annual]
9000
8,000+ companies
were listed in 1996
8000
7000
6000 -
5000 H
4000 -

[

/

3000 _430/ Just 4,642
0 public equities

Change in number of in 2022
2000 stocks since 1996

1000

1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

Source: Quartr
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#big-tech #public-companies

The number of public companies has fallen fast

WEB OF DEALS

Big Tech Has Acquired 870+ Companies

Acquisitions by Selected Companies [Each dot = 1 acquisition]
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All of the Grants Given by the U.S. CHIPS Act &!

RECIPIENTS OF =

V. I' INnce
858 grant
- amount

As of April 25, 2024

tsImc
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": GlobalFoundries
-
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$1Zb $B.4B R\ MicrocHIP ﬁ $162M
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¥ VOronoi | where Data Tells the Story

Source: Visual Capitalist
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#food-for-thought

#ibm-microsoft #hardware-software

The tale of hardware vs. software visualized through four
decades of market cap development by Quartr. In 1981, SIBM
sparked the personal computing revolution with the release of
its blockbuster IBM PC. SMSFT was assigned to develop the
operating system under a non-exclusive deal, instantly
catapulting the company into a market-leading position in
software. In 1986, Microsoft went public with a market cap
equaling 1% of IBM's, which at the time was the largest
company in the world. IBM's market cap now equals ~5% of
Microsoft's, which now is the largest company in the world
with a market cap exceeding $3 trillion.

IBM's market cap now equals
~5% of Microsoft, which is now
the largest company in the world

with its $3 trillion market cap.

Microsoft

The tale of hardware vs. software
visualized through four decades of
market cap development

Microsoft market cap ($777M —> $3T)
IBM market cap ($92.6B —> $167B)

l!:!Quartr x ACQUIRED] g

Microsoft goes public with a
market cap equaling ~1% that of
IBM, which at the time was the

largest company in the world.
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#food-for-thought

#apple #ai #google

Apple has poached dozens of artificial intelligence experts from
Google and has created a secretive Swiss laboratory in Zurich,
as the tech giant builds a team to battle rivals in developing
new Al models and products. According to a FT analysis of
hundreds of LinkedIn profiles as well as public job postings and
research papers, the $2.7tn company has undertaken a hiring
spree over recent years to expand its global Al and machine
learning team. The iPhone maker has particularly targeted
workers from Google, attracting at least 36 specialists from its
rival since it poached John Giannandrea to be its top Al

executive in 2018,
Apple targets Google staff to build artificial

intelligence team

iPhone maker has also created a secretive Zurich lab as it prepares fightback against rivals

Apple has been tight-lipped about its Al plans but industry insiders suggest the company is focused on deploying generative Al on
its mobile devices © FT montage/Getty Images

Source: FT
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#food-for-thought

#apple #ai

Apple SAAPL CEO Tim Cook during earnings conference: Apple
has “big plans to announce” from an “Al point of view” during
its iPad event next week as well as at the company’s annual
developer conference in June - CNBC
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#food-for-thought

#apple #profit

Twenty-seven years ago, Apple was losing $1 billion per day.
Today, it makes S1 billion in profit every three days. Additionally,
Apple has announced a $110 billion share buyback, which is the
largest in history.
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#food-for-thought

#us #employment #sp500-companies

More than 80% of total employment in the US economy is
outside the S&P 500 companies.

APOLLO

Employment in S&P 500 companies is 18% of total US employment

"g& Employment in S&P 500 companies vs US economy
1
160

140

29

0 -

Total employment in the S&P 500 companies Total employment in the US economy

Source: dailychartbook
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#food-for-thought

#gold #production

Global Gold Production 2023.

Global Gold Productlon
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##food-for-thought

#africa #size-comparison

The true size of Africa.

The True Size of Africa

Comparison of Africa's land area to selected countries/regions

African continent 30.4m km?

Russia
17.1m km?

Europe®

Brazil ;
5.9m km?

8.5m km?

* excluding Russia.
Sources: CIA, World Population Review, Visual Capitalist

©@®O statista %a

Source: statista

PRIVATE

BANKING Page 96



#billionaires

Which City Has The Most Billionaires In 20247

-3 ondo

~4 3 @ Mumbai
4 O Beijing
5 O Shanghai
6 O Shenzhen
7 @ Hong Kong

Singapore

| 18 &) Guangzhou
|7 @ BILLIONAIRES

Source: visualcapitalist

Page 97



#GLOBALMARKETS WEEKLY WRAP-UP

#food-for-thought

#apple-watch #rolex

This ended up being pretty accurate @

Why the Apple Watch
Won’t Destroy
the Rolex

Some might think that the debut of the Apple Watch will cause
the demise of the Rolex. However, an expert says comparing
the two is “a little bit like comparing apples and watches.” He
predicts that the introduction of the new wearable will generate
demand for wristwear in general. Either way, it is premature to
conclude what ripple effect Apple Watches might have on the
watch industry.

Source: Leandro - invesquotes
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#food-for-thought

#password-strength

Is your password strong enough?

TIME IT TAKES A HACKER TO BRUTE
FORCE YOUR PASSWORD IN 2024

How did we make this? Learn at hivesystems.com/password

Number of sl Upper and Numbers, Upper Numbers, Upper
ch Numbers Only Letters Lowercase and Lowercase and Lowercase
aracters Letters Letters Letters, Symbols

Instantly Instantly 3 secs 6 secs 9 secs
Instantly 4 secs 2 mins 6 mins 10 mins
Instantly 2 mins 2 hours 6 hours 12 hours

4 secs 50 mins 4 days 2 weeks 1 month

37 secs 22 hours 8 months  |[EESWears

B E

6 mins 3weeks  [NIE3NEEETE 479 years
1 hour .~ ikyears | 9kyears 33k years
10 hours g - 89k yéars 3 ‘ : 1 yE

4 days

1 month : Ik y : : 11bn years

1 year 12bn years 147bn years 805bn years
12’5@@ 652bn years Otn years 56tn years
119 years 33tn years 566tn years 3qd years
1k years 13bn years 1qd years 35qd years 276qd years
11k years 350bn years 91qgd years 2qn years 19gn years

> Hardware: 12 x RTX 4090 | Password hash: becrypt

Source: market&mayhem
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#food-for-thought

#change #leadership

Source: successpictures, Compounding Quality
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#food-for-thought

#amazon #aws

Amazon Web Services launched in 2006. Sales that year were
$21 million. Today, it’s $21 million in LESS THAN TWO HOURS...

Amazon’s Risky Bet

CEO Jeff Bezos wants to run your business with his
Web technology. Wall Street wishes he would just mind the store.

BYROSERT I HOF OPSD)

Source: Jon Erlichman
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#bezos #quotes

You have to
be willing to be
o Mmisunderstood

b } if you’re going
3

to innovate.

Jeff Bezos

KNOWNQUOTES.COM

Source: knownquotes
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#food-for-thought

#compounding

The power of small consistent effort.

365

(1.00) = 1.00
(101) =35

Doing nothing at all
Vs.
Small consistent effort

9‘ Source: Compounding Quality
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#food-for-thought

#ikigai #lifestyle

The Japanese secret to a long, happy and meaningful life: Ikigai
Ikigai: passion | mission | vocation | profession
e What you love

e What you are good at
e What the world needs
e What you can get paid for
Ikigai
A JAPANESE CONCEPT MEANING "A REASON FOR BEING”
Satisfaction,

but feeling of
uselessness

Delight and
fullness, but
no wealth

PASSION MISSION

What you are What the
GOOD AT world
NEEDS

PROFESSION VOCATION

Comfortable, What you Excitement and
but feeling of can be complacency,
emptiness PAID FOR

but sense of
uncertainty

SOURCE: dreamstime TORONTO STAR GRAPHIC

Source: Vala Afshar, Dreamstime
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Subscribe to the newsletter

syzgroup.com/newsletter
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This marketing communication has been issued by the Syz Group. It is not intended for distribution to,
publication, provision or use by individuals or legal entities that are citizens of or reside in a state, country or
jurisdiction in which applicable laws and regulations prohibit its distribution, publication, provision or use. It is
not directed to any person or entity to whom it would be illegal to send such marketing material. This document
is intended for informational purposes only and should not be construed as an offer or solicitation for the
subscription, purchase, sale or keeping of any security or financial instrument, or as a contractual document. The
information contained herein does not constitute any legal, tax or accounting advice and may not be suitable for
all investors. The market valuations, terms and calculations contained herein are estimates only and may change
without notice. The information provided comes from sources deemed reliable, but the Syz Group does not
guarantee its completeness or accuracy. Past performance gives no indication of future results.



For the future...
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