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The VIX is back below 13 for the first time since January 23, 
2020.

Source: Bespoke



The major US equity benchmarks closed lower in a holiday-
shortened trading week. The Nasdaq suffered its first weekly 
decline in two months, while the S&P 500 Index recorded its first 
drop in six weeks. Growth stocks outperformed value shares, 
while large-caps fared better than small-caps. Signs that further 
Federal Reserve rate hikes lay ahead seemed to weigh on 
sentiment for much of the week. In prepared testimony before 
Congress on Wednesday and Thursday, Fed Chair Powell stated 
that “nearly all expect that it will be appropriate to raise interest 
rates somewhat further by the end of the year.” Much of the 
week’s macro-economic data seemed to deepen worries that tight 
monetary policy was pushing the U.S. into recession. On Friday, 
S&P U.S. manufacturing activity fell back to its lowest level since 
December and well below consensus estimates. Meanwhile, the 
US labor market remained tight, as weekly jobless claims hit 
264,000, the highest level since October 2021. Housing starts 
coming in at their highest level in over a year and well above 
forecasts. In Europe, the STOXX Europe 600 Index fell 2.93% on 
worries that further interest rate increases might cause a 
recession in Britain and the eurozone. In the UK, the BoE 
unexpectedly raised its key interest rate by half 50 basis points to 
5.0%—the highest level since 2008. Swiss, Norwegian central 
banks hike borrowing costs to beat inflation. The dollar rose while 
bitcoin hit a one-year high. 

Stocks break winning streak. Bitcoin hit 1-year high
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Source: Edward Jones
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The week finishes with S&P 500 up 13% YTD and the median 
stock in the index up less than 1%.

Source: Willie Delwiche
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S&P 500 has mainly be driven by growth sectors in 2023.

Source: Edward Jones
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GS US portfolio strategy suggests 5 reasons to hedge the recent
Equity rally…

Source: goldman sachs
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BofA strategist on H1 and the AI bubble: "The unanticipated
event in H1 was not SVB but rather AI: indeed SVB like LTCM
back in 1998 caused Fed easing and liquidity routed into the
new secular growth theme of AI (then internet); At that point,
the Magnificent 7 stocks (AAPL, MSFT, NVDA, AMZN, META,
TSLA, GOOGL) drove SPX from 3.8k to 4.2k.

Source: BofA
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The 'Magnificent Seven' dominates the S&P 500 and has driven
the majority of gains this year.

Source: FT
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The Top 10 largest stocks in the world are now worth a
combined $14.29 Trillion up from $13.96T last week.

Source: Companiesmarketcap
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The $VIX (or fear index) crashed to a 12 handle - lowest since 
Jan 2020.

Source: www.zerohedge.com, Bloomberg
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Investors are now overweight us.equities according to analysis
from Deutsche Bank. But levels have not reached extreme
levels, yet!

Source: Barchart
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The optimism surrounding Big Tech, AI, and earnings of
Corporate America continues to boost broader market
sentiment. Individual investors (AAII poll) haven’t been this
bullish since November 2021, w/the Bull/Bear Ratio at almost
2.

Source: Bloomberg, HolgerZ
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Market sentiment has shifted from extreme pessimism to
optimism. AAII bull ratio rose from under 25 to over 60 in only
9 months.

Source: Game of Trades
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INVESTORS OVER-OPTIMISTIC SENTIMENT WARNING According
to Goldman Sachs, Equity Sentiment Indicator is now at its
highest level since 4/9/2021, suggesting positioning is now
extremely stretched ("readings of +1.0 or higher have
historically signaled stretched equity positioning").

Source: www.zerohedge.com, Goldman
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The gamma squeeze as a Ticking Time bomb? As highlighted by
The Bears Trap report through www.zerohedge.com, there are
currently large forces at work that are putting a constant bid
under the market. This is the interplay between the $11 Trillion
of passive investments and the 0DTE index options.

Source: Zerohedge
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There is an unusual super-positive correlation between stocks
and volatility, which as Goldman said earlier has "rarely been
this positive"...

Source: Goldman Sachs 

24 JUNE 2023
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This ratio is at historic levels last seen during the Dot Com
bubble.

Source: Game of Trades
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S&P 500 Equity Risk Premium (12 month earnings yield - 10
year US Treasury nominal yield) is running at 20 year lows
(while earnings uncertainty is running at 20 year highs
according to Morgan Stanley's Wilson).

Source: TME
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For the first time ever yield on cash, bonds & equities is THE
SAME. The yield on 3 month US Treasury bills was 5.3% this
week after Fed held interest rates at between 5-5.25%. That is
the same level as the expected 12mth forward earnings yield
across the S&P 500, which has risen by >15% since January.

Source:  HolgerZ, FT
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There is a massive divergence between tech stocks valuation
and us 10-year real bond yields

Source: Bloomberg
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Despite a declining EPS, Tech's valuation relative to the S&P 500
is at its highest level since the Financial Crisis

Source: Game of trades

24 JUNE 2023



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

#equities #p/e #eps

Page 22

#markets

Interesting chart from Strategist Michael Kantro thru Florian P.
showing that P/E EXPANSION is the main driver of Stock Prices
in TECHNOLOGY and not EPS growth.

Source: Piper Sandler
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NVIDIA’s $NVDA price to sales ratio recently eclipsed 40. Is that
sustainable? Here’s a look at mega-cap P/S ratios.

Source: Bespoke

24 JUNE 2023



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

#us #sp500 #tech #price-to-sales

Page 24

#markets

This ratio is at historic levels last seen during the Dot Com
bubble.

Source: Christof Leisinger
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US value momentum is lagging US growth momentum by a
margin similar to 2020 and 2000...

Source: Michel A.Arouet
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As the AI-trend gains momentum, market breadth is now the
most narrow it has ever been. The equal-weighted S&P 500
now trails cap-weighted S&P 500 by the most on record.
Markets are really betting on AI being the "next big thing."

Source: Bloomberg, The Kobeissi Letter
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S&P 500 Annual Dividends Per Share.
In the past 60 years, US dividends have only decreased during
the 2008 Global Financial Crisis. Prior to that, US dividends
decreased during the Great Depression of 1929-1932 and the
1936-1937 mini-depression.

Source: dividendgrowth
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Beware of crowded trades... Goldman notes Energy stocks is
among the MOST NET SOLD sectors in the past month both
globally and in the US on the Prime book, driven by long-and-
short sales.

Source: Goldman Sachs, www.zerohedge.com
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Asset Class Returns during the last 4 rate hiking cycles...

Source: Charlie Bilello
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Alternatives to equities are attractive.

Source: TME, Goldman
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Investors bought USD22.3bn of Global Equity Funds in the
latest week and have bought a total of USD44.8bn over the
most recent 3 weeks. This is the highest 3 week run rate of net
purchases for the asset class since the beginning of 2022.

Source: Bernstein Research, TME
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Assets invested in global exchange traded funds hit record
$10.32tn.

Source: FT
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Warren Buffett Goes Japanese, Increases Trading Houses Stakes
(Again). Berkshire said its stakes in trading houses Itochu,
Marubeni, Mitsubishi, Mitsui, and Sumitomo were raised to an
average of 8.5%. This comes after Buffett flew to Tokyo in April
and announced he boosted his stakes in the trading firms from
5% to 7.4%.

Source: Bloomberg
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Berkshire Owns More than 8.5% on Average of Top 5 Japan
Trading Houses Billionaire investor Warren Buffett's Berkshire
Hathaway said on Monday it added to holdings in Japan's five
biggest trading houses.The trading firms' regulatory filings of
June 12 showed Berkshire holding 7.4% of Itochu's stock, 8.3%
of Marubeni and Mitsubishi's stock, 8.1% of Mitsui's stock and
8.2% of Sumitomo's stock.

Source: reuters
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Why valuation matters by Charlie Bilello. Japan’s CAPE ratio was
a sky-high 77 in Dec 1989, making the US dot-com bubble look
tame by comparison (peak CAPE ratio of 47). More than 33
years later, after an 82% drawdown, the Nikkei is still below its
bubble peak.

Source: Charlie Bilello
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Alibaba Group said in a surprise announcement Tuesday Eddie
Wu will succeed Daniel Zhang as its chief executive. This
succession plan comes after China’s largest ecommerce
company said in March it will split its company into six business
groups. The company explained at that time this will allow each
business group to raise outside funding and go public in the
most significant reorganization in its history.

Source: CNBC

24 JUNE 2023
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India’s stock market spikes as investors increasingly embrace
the narrative that the country is set to overtake China as the
world’s economic growth engine & it helps that India doesn’t
have the geopolitical risks swirling around China.

Source: FT, HolgerZ

24 JUNE 2023



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

#eu #profit-warning

Page 38

#markets

Another day, another profit warning in Germany. Siemens 
Energy shares crash 37%, the worst single-day drop ever, after 
the company issued a profit warning & withdrew earnings 
guidance, citing issues at its Gamesa wind-turbine division.

Source: Bloomberg, HolgerZ
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Gold slid beneath its 100-day moving average to a 3-month low.

Source:Bloomberg
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The long-term oil supply outlook is bleak, per Aramco and
others. 30 million barrels of #oil per day supply gap in the next
8 years. Aramco is forecasting a ** 30% ** supply shortfall.

Source:  Josh Young

24 JUNE 2023

#markets



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

#oil #china #middle-east

Page 41

Prices Of Middle Eastern Oil Skyrocket On Sudden Surge In
Chinese Demand. At a time when global recession concerns
have depressed global oil prices to pre-Ukraine war levels,
prices of Middle Eastern oil have skyrocketed on soaring
demand from Asian refiners in China to Japan as the market
takes stock of heavy trading by the industry’s biggest names
this month.

Source: www.zerohedge.com, Bloomberg 

24 JUNE 2023
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Commodities were mostly down this week as 
recession/growth-scares hit. Oil & Copper were down, silver 
was ugly as PMs fell as the dollar rallied...

Source: www.zerohedge.com, Bloomberg

24 JUNE 2023
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The boj (Bank of Japan)’s commitment to its easing path is
crushing the Japanese yen.

Source: Bloomberg

24 JUNE 2023
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Japan's Yen fell to a record low against the Swiss Franc amid
the growing monetary policy divergence between Japan and
Switzerland, with the latter’s central bank expected to raise
interest rates Thursday. (BBG)

Source:HolgerZ, Bloomberg  

24 JUNE 2023
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Treasuries were mixed on the week with the short-end 
underperforming and long-end lower in yields on the week. It 
was a choppy week though overall...The US yield curve crashed 
back to its most-inverted this week 

Source: Bloomberg, www.zerohedge,com
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Junkiest Debt Spreads at Tightest in 3 Months.

Source:  Bloomberg TV Chart 

24 JUNE 2023
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Deutsche Bank’s top minds put U.S. recession chance near
100%—and say avoiding a hard landing would be ‘historically
unprecedented’.

#macro

Source: https://lnkd.in/ec4xN-Sc  
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Macro 'hope' - as measure by the 'gap' between US hard and 
soft data - is at its lowest since 2015...

Source: Bloomberg, www.zerohedge.com

24 JUNE 2023
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Average credit card interest rates hit 20.77% - The average card
APR climbed to another all-time high this week. (The national
average credit card APR comprises 100 of the most popular
credit cards in the country, including cards from dozens of
leading U.S. issuers and representing every card category listed
above)

#macro

Source: creditcards
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Us commercial bank lending decreased by $40.6 billion this
week — the second-biggest drop since the Great Financial
Crisis.

#macro

Source: Joe Consorti, Bloomberg 
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It took 215 YEARS for US debt to reach $7 trillion. So far, over
$7 trillion has been added SINCE March 2020.

#macro

Source: Croesus_BTC, Hive   
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The U.S. national debt surpassed $32 trillion for the first time
on Thursday, according to Treasury Department data released.
The milestone comes less than two weeks after President Joe
Biden signed into law the Fiscal Responsibility Act of 2023, his
compromise with Republicans led by House Speaker Kevin
McCarthy to trim spending by a projected $1.5 trillion over a
decade and suspend the nation’s debt limit until January 2025.

#macro

Source: yahoo!finance, usdebtclock.org 
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US National Debt hits $32 Trillion, up $572 billion since the
Debt Ceiling was suspended. Debt is growing at an
unsustainable rate. Nobody knows when this will break.

#macro

Source: wolfstreet, wallstreetsilver
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US Government Debt trajectory as projected by CBO.

#macro

Source: The Daily Shot, BCA   
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This is not another chart of $NVDA or a new crypto. It's the US
federal debt. As highlighted by Tavi Costa, the US government
has already issued close to $638 billion worth of US Treasuries
since the debt ceiling was extended as they need to replenish
the TGA (Treasury General Account).

#macro

Source: Crescat Capital, Bloomberg  
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Liquidity for the Fed's $1.5 trillion in new treasury issuance is
flowing out of Reverse Repo. So it seems that the U.S. was
planning for this and that's why they stockpiled $2.2 trillion in
Reverse Repo.

#macro

Source: Financelot
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The re-industrialization of the US: Massive new investment is
pouring into US heavy industry, shaping the economic
landscape for years to come. The 2010s were a period of
chronic underinvestment. Now, billions are flooding into big,
expensive megaprojects to make batteries, solar cells,
semiconductors & much more. Boom is fueled by hundreds of
billions of dollars from President Biden's Inflation Reduction
Act

#macro

Source:HolgerZ, Axios Visuals 
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US Housing Starts jumped 21% in May, the biggest MoM
increase since 2016. On a year-over-year basis, starts grew 6%,
the first positive YoY reading since April 2022.

#macro

Source:Charlie Bilello 
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The US Misery Index (Unemployment Rate + Inflation Rate) has
moved down for 11 consecutive months to its lowest level
since January 2021.

#macro

Source: Charlie Bilello 
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Inflation might be stickier than most anticipated. PCE inflation,
excluding food and energy, is still at levels last seen in the
1980s.

#macro

Source:  FRED, Game of Trades

24 JUNE 2023



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

#inflation #us #h2

Page 61

Could annual us inflation rates stop falling after the next
release? The next annual rate is likely to fall again. But after
that, it becomes much less easy! 2/3 of the inflation in 2022
came in the first half. With less inflation in 2H22, the annual
rate won't decline much in 2H23.

#macro

Source: BofA, PassedPawn.eth 
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Japan core inflation (so excluding fresh food and energy costs) 
came in higher than expected at 4.3% Y/Y, a 42-year high.

#macro

Source: David Ingles, Bloomberg 
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Is UK inflation becoming entrenched? Core inflation this
morning (22.06.2023) was well above expectations and the
same month last year. The UK epitomizes the challenges of this
cycle. The economy is stuck between not enough tightening to
ease inflation pressures and not easy enough to create
acceptable growth.

#macro

Source: Bob Elliott 
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Disinflationary forces are intensifying in Germany. Producer
Prices collapsed to 1% in May, down from 4.1% in April, a good
leading indicator of consumer inflation.

#macro

Source:HolgerZ, Bloomberg 
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Good Morning from #Germany where the economy loses 
momentum in June as businesses face deteriorating demand 
conditions. German Composite PMI dropped to 50.8 in June, 
just a tad above the make-or-break limit, down from 53.9 in 
May, only >50 thanks to Services PMI. Germany Manufacturing 
PMI plunged to 41.0 from 43.2 in May, a fresh 37 months low.

#macro

Source: HolgerZ, Bloomberg 
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The boom in defense spending. German government commits
itself to hitting NATO’s 2% defense spending target in 2024
despite heavy cuts in overall budget of €20bn, b/c debt brake is
to apply again from next yr. It would be 1st time since fall of
Berlin Wall that GER achieved 2% NATO target.

#geopolitics

Source:HolgerZ

24 JUNE 2023



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

#economy #real-interest-rate

Page 67

Source: By Elements

24 JUNE 2023
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ECB Balance Sheet is shrinking again: Total assets dropped by 
€4.7bn to €7,709.7bn, lowest level in 2yrs. ECB Balance Sheet 
now equal to 57% of Eurozone GDP vs Fed's 32%, SNB's 121%, 
and BoJ's 130%.

Source: HolgerZ, Bloomberg 

24 JUNE 2023
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€476.8 billion of TLTRO loans are due on June 28, which is
expected to accelerate the decline in the European Central
Bank's balance sheet reduction pace. ECB has shrunk its
balance sheet by €1.1tn, while the fed reduced by $0.6tn.

Source:  MacroMicro

#centralbanks
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#fed #rate-hikes #expectations

Page 70

Stock investors are saying the Fed is done, to help explain the
rally. The problem is that is not what bond investors are pricing.
Remember, the calls for the Fed to pause, pivot, step down,
skip, stop, and/or cut have been continuous the last 18 months,
and continuously wrong the last 18 months. So why will these
same calls now work?

Source: Bianco Research

#centralbanks
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Another jumbo BoE hike is priced by markets as Bank of
England raised interest rates by 0.5 percentage points
yesterday.

Source: Bloomberg 

24 JUNE 2023

#centralbanks
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#snb #interest-rate-hike #inflation
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SNB decided to hike by another 25bp despite inflation in
switzerland being close to SNB 2pct ceiling. We should probably
expected a other 25bp hike in September before they pause /
end..

Source: Bloomberg

#centralbanks
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#turkey #inflation #monetary-policy
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. A whopping 650 basis points rate hike by Turkey’s central Bank
in a dramatic U-turn from unorthodox monetary policy. With a
40pct inflation rate, this move was long due.

Source: CNBC

#centralbanks
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Source: Bloomberg, www.zerohedge.com

#cryptos

Cryptos had their strongest week since March with BTC 
outperforming ETH...

...

24 JUNE 2023
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Source: Bloomberg, www.zerohedge.com

#cryptos

Bitcoin soared to one-year highs...
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Source: Santiment

#cryptos

Bitcoin’s whales have accumulated 131.6 BTC in the past 11
weeks.
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#bitcoin #138k
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Source: Twitter, whaleChart

#cryptos

oups...
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Source: Documenting Bitcoin, CNBC

#cryptos

Blackrock files for spot bitcoin etf. The view was very different
back in 2017...
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Source: Bloomberg crypto

#cryptos

Larry Fink goes from Bitcoin skeptic to savior.
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#spot-bitcoin #etf #blackrock
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Source: VandelayBTC

#cryptos

BlackRock (BLK.N), the world's biggest asset manager, on
Thursday filed for a bitcoin exchange-traded fund (ETF) that
would allow investors to get exposure to the cryptocurrency, as
the asset class comes under intense regulatory scrutiny.
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Source:Decrypt

#cryptos

Grayscale Bitcoin Trust Gets a Bullish Bump After BlackRock ETF
Filing. Last week, $9.5 trillion asset manager BlackRock made a
seismic move by applying to the U.S. SEC for a Bitcoin exchange-
traded fund (ETF). the Grayscale’s Bitcoin Trust (GBTC) flying.

24 JUNE 2023
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Source: WidomTree & Invesco

#cryptos

Following the steps of Blackrock, we are seeing more spot
bitcoin etf filings (or reactivation of the filing)
JUST IN: $87 billion WisdomTree officially files for spot Bitcoin
ETF
JUST IN: 1.49 Trillion Invesco officially reactivates its spot bitcoin
ETF filing
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#spot-bitcoin #etf
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Source: Valkyrie

#cryptos

After Blackrock, Wisdom Tree, Invesco, here's another spot
bitcoin etf filing: Valkyrie
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Source: Documenting Bitcoin

#cryptos

The largest bank in Germany is adopting bitcoin. Deutsche
Bank, the $1.4 trillion asset manager has applied for regulatory
license to operate a custody service for bitcoin and digital
assets.
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#bitcoin #exchange #citadel #schwab #fidelity
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Source: Wall Street Journal

#cryptos

A group of America's largest investment firms—including
Citadel, Charles Schwab, and Fidelity Digital Assets—are
launching a bitcoin exchange this week.
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Source: www.zerohedge.com, Bloomberg

#cryptos

Ethereum cheat sheet 2023 by Raphael Walker thru Loic Staub.

24 JUNE 2023
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#ai #sp500 #earnings-call
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Just 5 years ago, only 50 S&P 500 companies were discussing AI
on their earnings calls. 200+ S&P 500 companies are expected
to begin mentioning AI by the end of this year. Companies who
mention it are being rewarded.

Source: The Kobeissi Letter

#food-for-thought
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The news-flow on artificial intelligence ($ai) is going beyond
parabolic.

Source: SocGen,TME

#food-for-thought
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#ai #disruption
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Internet & Streaming AI Beneficairies. Morgan Stanley ranks the
winners & losers of AI... Interestingly they put Airbnb, Expedia
& Bookingin debatable beneficiaries, guessing they mean a
disruptive travel booking ...

Source: morganstanley

#food-for-thought
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#chatgpt #ai #cheat-sheet
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The ultimate ChatGPT Cheat Sheet by Zain Kahn

Source: Zain Kahn

#food-for-thought
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#ai #tools
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Source: Tulsi Soni / shedntcare, Mckinsey

#food-for-thought

24 JUNE 2023

Chatgpt is not alone. More than 2000 new AI tools were
released in the last 30 days. Here's 20 cutting-edge AI

Tools for :

•Designer
•Writing
•Video
•Audio
•Coding
•Productivity
•Images
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#apps #social-media #daily-usage
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Average time U.S. users age 18+ spend daily on select social-
media apps.

Source: WSJ, CheddarFlow

#food-for-thought
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#investment #gen-z #financial-advice

Page 93

Gen Z investors ... where do they seek financial advice?
Are they on the right track? or hopeless?

Source: WallStreetSilver, Vericast

#food-for-thought
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#investment #when-to-buy
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Source: Seth Golden 

#food-for-thought
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#investment #analytical #behavioral
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Types of investor edges. Worth noting that analytical edges are
typically fleeting, whereas behavioral edges can be sustained.

Source: Devin Haran

#food-for-thought
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10 investors KPI by Nicolas Boucher

Source: Nicolas Boucher

#food-for-thought
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#cash-flows #cash-is-king
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Everybody tells you Cash is King. Nicolas Boucher shared on
Twitter 9 practical ways you can use to improve cash flows.

Source: Nicolas Boucher 

#food-for-thought
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#etf #mutual-fund #biggest-providers
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The World’s Biggest Mutual Fund and ETF Providers
The global net assets of mutual fund and ETF providers totaled
$38 trillion in 2022. Despite its massive size, the industry is
dominated by a relatively small number of brands. This graphic
uses data from Morningstar to show the largest fund brands
and their growth rates in 2022.

Source: visualcapitalist

#food-for-thought
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#commodities #equities 

Page 99

Commodity prices around 50 year low relative to equity
markets.

Source: Elements

#food-for-thought
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#mergers-&-acquisitions
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U.S. M&A deal activity increased in May, going up 10% with
1,201 announcements compared to 1,092 in April. Aggregate
M&A spending increased as well. In May, 22.6% more was spent
on deals compared to April.

Source: factset

#food-for-thought
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#european-union #mifid #research #bundling
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MiFID Revamp Could Reverse Ban on Bundling Research With
Trading. A piece of European Union legislation that forced
financial firms to separate the cost of investment research from
that of trading could be reversed under plans being
championed by member states. In upcoming negotiations with
the European Parliament aimed at revising MiFID II the states
will seek a near-total U-turn on the rules behind so-called
unbundling.

Source: bloomberg

24 JUNE 2023

#food-for-thought
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#distribution-of-wealth
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Global Distribution of Total Wealth: Worth $634 Trillion.

Source: Genuine Impact

#food-for-thought
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#sticky #inflation
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Is “sticky inflation” too much consensual?

#food-for-thought
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#china #new-plane
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As spotted by Lyn Alden -> This news has been rather under the
radar. China ramped up auto exports over the past three years.
They rival Germany and Japan in auto exports now. Now China's
new plane (15 years from start of development) is out. Good
chance that it ramps up big in several years.

Source: The Long View

#food-for-thought
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#cell-chicken
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US approves chicken made from cultivated cells, the nation’s
first ‘lab-grown’ meat
For the first time, U.S. regulators on Wednesday approved the
sale of chicken made from animal cells, allowing two California
companies to offer “lab-grown” meat to the nation’s restaurant
tables and eventually, supermarket shelves.

Source: apnews

#food-for-thought
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#steve-jobs #leadership
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Leadership is not about popularity thru Stratti Georgopoulos.

Source: Stratti Georgopoulos

#food-for-thought
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#edgar-allan-poe #life-advice
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Source: WallStreetSilver

#food-for-thought

24 JUNE 2023



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

#life-advice #personal-development #growth
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Life starts at the end of your comfort zone by Compounding
Quality

Source: Compounding Quality

#food-for-thought
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http://syzgroup.com/newsletter


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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