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ARE ANALYSTS MAKING THE SAME MISTAKE
THAN IN 2008?
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Despite leading economic indicators contracting sharply, 
earnings are being revised upwards. The same mistake
happened in 2008.

Source: Game of Trades



Stocks closed the week modestly higher as the S&P 500 Index 
moved into bull market territory, or up more than 20% off its mid-
October lows. Market advance is broadening, with small-caps 
outperforming large-caps, and value shares outperforming growth 
stocks. An equally weighted S&P 500 Index also rose more than its 
capitalization-weighted counterpart for the first time in eight 
weeks and by the largest margin since late March. On Thursday,  
the US Labor Department reported that weekly jobless claims had 
jumped to 261,000, well above expectations and the highest level 
since October 2021. Data released on Tuesday showed a 
surprisingly large contraction in the ISM services sector, but the 
silver lining for investors was evidence of a continuing decline in 
services prices, which have remained “sticky” in relation to 
moderating prices for goods, food, and energy. Despite this, 
longer-term Treasury yields rose modestly over the week, as 
investors worry about the upcoming flood of issuance of short-
term bills now that the federal debt ceiling has been raised. The 
pan-European STOXX Europe 600 Index ended the week slightly 
lower while Japan's stock markets rose over the week, reaching 
fresh 33-year highs, with the Nikkei 225 Index gaining 2.4% and 
the broader TOPIX Index up 1.9%. Chinese equities were mixed 
after the latest inflation data increased concerns about the 
country’s faltering post-pandemic recovery.

The S&P 500 enters bull market
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Source: Edward Jones
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The S&P 500 just entered a new bull market. It’s up 20% from 
the October 12, 2022 low.

Source: Vincent Flasseur
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The graph shows the performance of major equity indexes 
since last year's October low. The S&P 500 is now up 20%, a 
threshold that could indicate a new bull market.

Source: Edward Jones
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How the Value Trade Has Been Smoked by the AI Frenzy: Cheap
stocks lagging behind growth in big reversal from 2022. Value’s
rise undermined again by the hegemony of tech Megacaps.

Source: HolgerZ, Bloomberg
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Following 7 straight weeks of growth outperforming value, this 
week saw a notable reversal with value outperforming growth 
by the most since the first week of January...

Source: www.zerohedge.com, Bloomberg
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In 2023, buy-the-dip (BTD) strategies are having their 3rd best
year ever. See below S&P 500 1-day returns after down days
(calendar-year average).

Source: BofA
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Asset class returns as of May 31st, 2023 by Charlie Bilello.

Source: Charlie Bilello
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The Fastest Rising Asset Classes in 2023.

Source: Visual capitalist, blackrock

#markets
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Winners since mid-October by Barchart.

Source: Barchart
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Key ETF Performance Since ...

Source: Bespoke
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The best performing stocks in the S&P 500 this year...

Source: Charlie Bilello
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The best-performing S&P 500 stocks over the last 30 years.

Source: Charlie Bilello
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Signs we are nearing a market top & market bottom by Brian
Feroldi.

Source: Brian Feroldi
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Willie Delwiche, CMT, CFA bull market checklist seems to
indicate that the market is NOT behaving as we would be in a
bull market.

Source: Willie Delwiche, CMT, CFA 
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Stock Market Fear & Greed Index = 78 (Extreme Greed)
7 Fear & Greed Indicators:
* Market Momentum (Extreme Greed)
* Stock Price Strength (Greed)
* Stock Price Breadth (Neutral)
* Put & Call Options (Extreme Greed)
* Market Volatility (Neutral)
* Safe Haven Demand (Extreme Greed)
* Junk Bond Demand (Extreme Greed)

Source: edition.cnn

#markets
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After a 24% S&P 500 rally off the October lows, US equity 
investors are finally getting bullish again:
-AAII Sentiment Poll: Bulls exceed Bears by 20%, most since Nov 
2021.
-NAAIM Active Manager Exposure: 90% net long, highest since 
Nov 2021.

Source: Charlie Bilello

#markets
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Individual investors haven't been this bullish since November
2021
The share of individuals who say they are bullish on U.S. stocks
jumped over the last week to 44.5% from 29.1%, according to
the American Association of Individual Investors. That marks
the highest level of bullishness among this group since
November 2021

Source: wsj
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The $VIX ended the day (08.06.2023) at 13.94, its lowest close
since February 2020 (start of the pandemic).

Source: Charlie Bilello  

#markets
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The world is short sp500 futures right now... this remains a
positive (from a contrarian point of view) as any move higher
will force more short covering...

Source: Bloomberg, www.zerohedge.com
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Speculator positioning in S&P 500 futures remains net short.

Source: bespoke
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Call volume in $SPX continues to surge to new all-time highs as
it has been recently rising to $700B in a single day of notional
value exchanged on the call side...

Source: Markets & Mayhem
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SPY vs OBV, on balance volume, gap continues to get wider...

Source: TME
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Is there a banking crisis? The Nifty Bank index just hit a new
all-time high...

Source: J-C Parets 

#markets
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07.06.2023 was Nasdaq's worst day since mid-April (all of a
sudden long-duration stocks care about soaring rates). It was
also the Biggest single-day outperformance of Russell 2000
over Nasdaq since early March 2021, and the biggest 4-day
outperformance since Nov 2020. Just at the time the Nasdaq /
Russell 2000 hit an all-time high...

Source: www.zerohedge.com, Bloomberg

10 JUNE 2023



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#us #equities #tech #sp500 

Page 27

#markets

The S&P 500 technology sector is once again beating
everything, up over 33% so far this year. Its relative strength
versus the broad market has now fully recovered from the
2021-2022 drawdown, surging to its highest level since August
2000.

Source: Charlie Bilello
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To put the "Magnificent 7" into perspective: 7 Stocks in the S&P
500 (AAPL, MSFT, GOOGL, AMZN, NVDA, TSLA, META) have
returned 53% YTD. The other 493 stocks have been flat.

Source: Goldman Sachs, HolgerZ
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Apple stock price has hit a fresh ATH but not Apple's stock
market cap b/c the tech company has bought back a full
617mln shares since the beginning of 2022.

Source: HolgerZ, Bloomberg
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Is apple breaking out? Everything is a question of perspective...
Technicians believe are getting excited about breakouts. But
this can work both ways. Big picture: you will see there is no
trend in the world's number one stock. Betting on break out
has been an expensive strategy since late 2021, vision pro or
not.

Source: The Market Ear, Refinitiv
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06.06.23, Apple hits record high ahead of VR headset unveiling,
up to 41% YTD.

Source: HolgerZ, Bloomberg  
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Nvidia joins Apple, Microsoft, Google, and Amazon in the $1
trillion market cap club. 10 years ago Nvidia had a market cap
of just $8 billion.

Source: Charlie Bilello
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Time it took to reach a $1 Trillion market cap
Facebook -META - 17 years
Tesla -TSLA - 18 years
Google GOOGL - 22 years
Amazon -AMZN - 26 years
Nvidia -NVDA - 30 years
Apple -AAPL - 42 years
Microsoft -MSFT - 44 years

Source: roundhill investments
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Investors have been simply forced to chase tech. We saw record
weekly inflow and the monthly chart isn't too bad either.
Chasing tech is not unique these days, although trends tend to
continue for longer than most think possible.

Source: BofA, TME
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Record Weekly Inflows in Tech.

Source: BofA
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TSLA rose for the 11th straight day to its highest since Oct 2022,
equaling its record winning streak...

Source: Vincent Flasseur
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There is a alternative now... 6M T-bill yield > S&P earnings yield

Source: Vincent Flasseur
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What is the estimated impact of AI productivity enhancement
to companies on the S&P 500? -> Goldman Sachs sees a good
bit of upside to the S&P 500 as new artificial intelligence
technology takes hold inside of corporate America.

Source: www.finance.yahoo.com

#markets
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Eurex launching daily Euro Stoxx 50 Options (OEXP) as of
August 28th 2023.

Source: eurex
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Hedge funds are up +2.2% (vs. US stocks up +8.9%) in the first 5
months of 2023.

Source: Bloomberg
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Treasuries were very mixed this week with some big jumpy 
swings intraday. By the close, the long-bond outperformed (-
1bps on the week) while the short-end was up around 9-
10bps...

Source: Vincent Flasseur
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The $TMF (Direxion Daily 20-Year Treasury Bull 3X), a tripled
leverage ETF which gains as long-term yields drop, has more
than doubled in size since the beginning of the year.

Source: altheaspinozzi
  

#markets
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European governments raised funds at the fastest pace in
three years this week, taking advantage of stable market
conditions before the usual holiday lull in borrowing and
another move higher in interest rates.
Debt sales via banks hit close to €27 billion ($29 billion), with
Spain accounting for almost half, having tapped demand in
excess of €85 billion to sell €13 billion of 10-year bonds. The
European Union came in second with a €7 billion dual-tranche
sale on Tuesday.

Source: Bloomberg  

#markets
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European gas futures jumped >20%, the biggest jump since
March amid signs of a tighter LNG market and potentially
stronger Asian demand for the fuel. This again widens the price
gap w/US natural gas.

Source: BBG thru HolgerZ
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Saudi Arabia said it will make an extra 1mln bbl/d production
cut in July, taking its production to lowest level for several
years after a plunge in crude prices. Other OPEC+ nations will
stick to existing targets this year, so Saudis will most likely
shoulder the burden.

Source: HolgerZ, Bloomberg 

#markets
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Could us core inflation rate drop to 3% by year-end? ISM prices
paid seem to suggest this could happen.

#macro

Source: Steno Research, Bloomberg, Macrobond  
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Nice chart by Otavio (Tavi) Costa / Crescat Capital. The current
us fiscal policy is very aggressive versus the low unemployment
rate. Meanwhile, with a 7.3% government deficit, the national
debt problem is compounding at an alarming pace even before
the possibility of a recession.

#macro

Source: Bloomberg
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Biden Debt-Bill Signing Set to Unleash Tsunami of US Debt
Sales.

#macro

Source: Bloomberg
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US Bank run in slow motion over or just a pause? US bank
deposits rose for a 2nd week by $86.5bn, almost entirely led
by large banks. While that was the largest gain in almost 2yrs,
deposits fell $31.5bn on an unadjusted basis.

#macro

Source: BBG, HolgerZ
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Source: HolgerZ, Bloomberg   

Fed emergency liquidity keeps rising for the 5th week as loans
out to the banks through the BTFP rose modestly.
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Credit card debt vs. savings in the U.S.

#macro

Source: Genevieve Roch-Decter, CFA, FRED  
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A rather scary fact on CMBS 88% of NEW commercial
mortgage-backed securities are Interest-only loans. Typically
these IO loans are paid back through refinancing or the sale of
the property. Both of those are becoming increasingly difficult,
particularly in the office market. CMBS spreads continue to
widen, now over 1,100 bps for BBBs, pricing in a much higher
default rate.

#macro

Source: Charlie Billelo 
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Us commercial real estate: Currently, 17% of all office space in
the US is vacant. Meanwhile, over $1.5 trillion of commercial
real estate debt is coming due by 2025. Most of this debt is
held by regional banks and vacant properties are struggling to
pay the debt.

#macro

Source: The Kobeissi Letter 
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Source: CNBC   

China PPI fell -4.6pct yoy, more than expected (-4.3pct) as
#deflation hangs over economy.

10 JUNE 2023



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#china #business-activity-index

Page 55

China's services activity picks up in May on improved demand-
Caixin PMI – Reuters.

#macro

Source: Caixin PMI – Reuters, S&P Global
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What a transformation by Brazil... Brazil's rising trade surpluses
will eventually transform Brazil into a current account surplus
country. May '23 is another monster surplus. There is no other
country on the planet that has undergone quite such a
transformation...

#macro

Source: Robin Brooks
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After a 5-month pause, Canada hiked rates again, 9th time in 
this cycle. 25 bps increase to 4.75%..

Source: Charlie Bilello

#centralbanks
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Fed swaps resume almost fully pricing rate hike by July while
cut odds fade.

Source: HolgerZ, Bloomberg 

#centralbanks
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Source: yahoo!finance  

The Week of the Fed is Almost Upon Us

#centralbanks
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Over the last 10 weeks, the Fed’s balance sheet has declined
$348 billion, reversing 89% of the post-SVB liquidity injections
($392 billion).

Source: Charlie Bilello  

#centralbanks
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Fed QT inception to date, the "plan" was $750bn QT. The "end 
result" is $100bn QE instead.

Source: Pictet Asset Management

#centralbanks
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China’s big banks cut deposit rates, signaling monetary easing
ahead.
-> China’s six state-owned commercial banks cut deposit rates
Thursday, according to CNBC checks.
-> Those cuts help improve banks’ profitability while setting
the stage for the People’s Bank of China to reduce other
interest rates, Nomura analysts said.
-> China’s economic recovery from the pandemic has slowed in
recent months. Lower interest rates give businesses more
incentive to borrow. Cutting deposit rates makes it more
expensive for people to keep their money in the bank, and
theoretically gives them more incentive to spend.

Source: CNBC  

#centralbanks
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Source:  Reuters 

Swiss National Bank chairman says tackling inflation 'really
important‘. Swiss National Bank Chairman Thomas Jordan
repeated his commitment to fight "stubborn" inflation on
Thursday in his final public appearance before the central bank
announces its next interest rate decision. Swiss annual inflation
dipped to 2.2% in May, government data showed on Monday,
but has remained above the 0-2% range targeted by the SNB
since February 2022. "Inflation remains very stubborn," he
said.

#centralbanks

10 JUNE 2023



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#us #china #frienshoring #nearshoring #reshoring

Page 64

Decoupling from China continues. China will soon account
<50% of US imports from low-cost countries in Asia as Western
firms shift supply chains out of mainland. Trade segregation
between superpowers has accelerated under Biden.

#geopolitics

Source: knowledge_vital, FT
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China’s gold binge extends to 7th month as holdings climb.
China raised its gold holdings by 0.51mln ounces in May. Total
stockpiles now sit at ~67.3mln ounces or 2,092 tons, after
adding a total of 6.4mln ounces from Nov through last month.

Source: HolgerZ, Bloomberg  

#geopolitics
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#geopolitics
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The Turkish Lira is in freefall. It is down nearly 13% this month
alone as Central Bank is asked to stop currency intervention. It
has lost 92% of its value against the dollar over the last 10
years...

#geopolitics

Source: Bloomberg, www.zerohedge.com
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Erdogan Names New Central Bank Governor Who May End
Unusual Policies. Erkan is Turkey’s first female central bank
governor. Appointment signals possible shift to conventional
policies

#geopolitics

Source: msn    
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Source: www.zerohedge.com, Bloomberg

#cryptos

Crypto was mostly lower this week as the SEC sued Binance and 
Coinbase prompting more FUD. Solana was hardest hit of the 
larger coins with BTC and ETH down around 3%...

10 JUNE 2023
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Source: Bianco Research

#cryptos

Bitcoin, ETH, and the Bloomberg Galaxy Crypto Index all made
their all-time on November 9, 2021.
Since that date (with selected cryptos added in) ...

10 JUNE 2023



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#bitcoin #accumulation

Page 71

Source: Glassnode

#cryptos

An interesting dichotomy across the Bitcoin Accumulation Trend
Score persists, as the largest of Whales (>10K BTC) continue to
aggressively accumulate, whilst all other major cohorts
experience heavy distribution.
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Source: Decrypt

#cryptos

The Securities and Exchange Commission (SEC) unveiled a high-
profile lawsuit against Binance on Monday, but a slew of
altcoins like Solana and Polygon are also in the agency’s sights.
Binance and the exchange’s CEO Changpeng Zhao were hit with
13 charges, accused of conduct like commingling customers’
funds and trying to evade U.S. securities laws with “sham
controls” for determining who can do business with the firm.
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Source: www.zerohedge.com, Bloomberg

#cryptos

The biggest headline of the day (06.06.2023) was perhaps the
SEC suing Coinbase, which initially sent bitcoin lower
(mimicking yesterday's Binance reaction), but that quickly
ended and Bitcoin ripped higher, erasing all of yesterday's
losses.
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Source: Kobeissi Letter

#cryptos

The most common reason for crypto lawsuits is securities law.
Ongoing debates and litigation regarding the technical
classification of crypto assets are crucial. These lawsuits will
define crypto forever.
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Source: www.zerohedge.com, Bloomberg

#cryptos

It is bit confusing as to why ether (ETH) has been left off the
SEC’s list of securities.
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Source: Genevieve Roch-Decter, CFA

#cryptos

VC funding for crypto has completely collapsed, down 97% from
last year. SEC's recent actions might crush the industry even
more.
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Investing is simple, but not easy. Great visual by Compounding
Quality.

Source: Compounding Quality

#food-for-thought
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Every crisis offers opportunities by Compounding Quality.

Source: Compounding Quality  

#food-for-thought
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Ranked: The World’s Most Valuable Bank Brands (2019-2023)
🏦 by Visual Capitalist.

Source: Visual Capitalist

#food-for-thought
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Banks closed ~6,100 branches from 2019 - 2022--the highest
number of closures over a three-year period in history.

Source: wsj, gbanerji

#food-for-thought
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Shadow Banks now control $239 trillion, almost half of the
world's total financial assets. This number has more than
doubled since the Global Financial Crisis.

Source: Barchart

#food-for-thought
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Illustration of The Tech Rally.

Source: bloomberg

#food-for-thought
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Companies like Peloton, Coinbase, Roblox, etc. which had seen
tremendous success during the pandemic, experienced
significant declines in value after the bubble burst. Today, AI is
gaining significant momentum. Could we be at the start of a
new bubble?

Source: Genuine Impact

#food-for-thought
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The best-selling game console by Genuine Impact. Interestingly,
half of the top ten game consoles are from Nintendo. Have you
played any of these game consoles?

Source: Genuine Impact  

#food-for-thought
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Major Apple product prices at launch:

• Apple Watch - $349
• iPod - $399
• iPhone - $499
• iPad - $499
• iMac - $1,299
• Vision Pro - $3,499

Source: Morning brew

#food-for-thought
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Nice one on Apple Vision Pro Glasses ... (through Nikita Fadeev)
With developers catching up and the product maturing,
applications and use cases growing, there is a chance for Vision
Pro Glasses to follow in the iPhone's footsteps and become one
of Apple's most impactful and highest revenue-generating
products. For the time being it looks quite pricey...

Source: Nikita Fadeev

#food-for-thought
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Top 290 misunderstood accounting terms by Oana Labes, MBA,
CPA.

Source: Oana Labes, MBA, CPA

#food-for-thought
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Capex explained to kids by Nicolas Boucher.

Source: Nicolas Boucher  

#food-for-thought
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The 3 kinds of competitive advantages by Greenwald thru
Compounding Quality.

Source: Compounding Quality

#food-for-thought
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Great quote by Rakesh Jhunjhunwala thru Compounding
Quality.

Source: Compounding Quality

#food-for-thought
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Skills that will pay you forever by Compounding Quality.

Source: Compounding Quality

#food-for-thought
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Warren Buffett's annual dividend payments by Compounding
Quality.

Source: Compounding Quality

#food-for-thought
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Hedgeye chart of the day.

Source: Hedgeye

#food-for-thought
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"Hole-in-one": an article by Chartr on the PGA tour / LIV Gold
merger... "The pro-golf world was left stunned yesterday after
the PGA Tour and Saudi-backed LIV Golf announced a merger,
also taking in the DP World Tour. The deal aims to “unify the
game of golf”, with all ongoing litigation dropped. LIV Golf
emerged as a competitor to the traditional PGA Tour last year,
teeing off its first tournament in June.

Source: Chartr

#food-for-thought

10 JUNE 2023



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow
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New double-decked economy class concept seat.

Source: Wall Street Silver

#food-for-thought
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Source: Wall Street Silver

#food-for-thought
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Source: Graciousquotes.com

#food-for-thought
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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.
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