
Chart of the week

Fed rate tops PCE for 1st time this cycle
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This week was another one of “goldilocks data”, i.e the
economy is running neither too hot nor too cold. A batch of
data published over the last few days points to a higher
probability of a soft landing. Indeed, recent figures show that
the US economy has remained resilient despite the most
aggressive rate hike cycle since the ‘80s. Meanwhile, inflation
continues to cool down. For the 1st time in this cycle, Fed rates
match headline CPI but also tops PCE (Personal Consumption
Expenditure) index. This fuels speculation that the Fed is nearly
done.

Source: Bloomberg



Main US equities indices ended higher over a week notable for 
the Dow Jones Industrial Average notching its 13th consecutive 
daily gain on Wednesday, which marked its longest winning streak 
since 1987. Trading activity was relatively subdued due to the 
summer vacation season. It was nevertheless a busy week in 
terms of news flow. The Fed announced a 0.25% increase in the 
federal funds target rate, as expected. The tone of the Fed’s 
statement was received as relatively benign, however, and 
expectations grew that the Fed was done raising rates, at least for 
the year. The ECB increased interest rates to 3.75% in a largely 
expected move. Meanwhile, the BoJ decided to keep its key short-
term interest rate unchanged at -0.1% but surprised investors with 
the announcement that it would conduct YCC with greater 
flexibility to enhance the sustainability of monetary easing. 
Beyond central banks, investors’ sentiment appeared to get a 
boost from a series of strong corporate earnings but also generally 
positive economic readings, particularly on inflation. Indeed, the 
Fed's preferred inflation gauge, the core (less food and energy) 
personal consumption expenditures (PCE) price index was lower 
than expectations and the slowest increase since September 
2021. European inflation also continues to ease. Meanwhile US 
and EU GDP data came out stronger than expected. Last but not 
least, Chinese equities rallied after Beijing signaled it will provide 
more stimulus to support the economy.

US stocks closed at the highest since April 2022

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

Page 2

29 JULY 2023



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

#weekly #stats

Page 3

#markets

Source: Edward Jones

29 JULY 2023



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

#sp500 #dollar

Page 4

#markets

The S&P 500 and the dollar index continue to be negatively
correlated.

Source: J-C Parets
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S&P 500 technical analysis -> The $SPX has finally and for the
first time since the bear market began in 2022 and bull market
began on Oct. 2023, executed a bullish Monthly MACD
Crossover.

Source: Seth Golden
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The disconnect between Fed net liquidity (grey) and the S&P
500 (purple) is growing by the day

Source: Markets & Mayhem
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For this bull market to get to the average bull in terms of gains
and length, the S&P would need to gain another 68% over a
period that takes us to July 2025.

Source: bespoke
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Credit Suisse raised its S&P 500 Year-End target to 4,700,
becoming most Bullish Wall Street Bank. But as shown below,
majority of Wall Street strategists have revised upwards their
estimates for 2013.

Source: TME, Bloomberg
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Nasdaq is still lagging the average bear market recovery
performance, per Bloomberg

Source: Cheddar Flow
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US Treasuries sold off on Thursday and are now on the verge of
a breakdown from support. The chart below courtesy of Crescat
Capital / Tavi Costa is a reminder of the divergence between
rising yields and the highly valued Nasdaq index. Is this
divergence sustainable?

Source: Bloomberg, Tavi Costa
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J.P. Morgan Kolanovic & Dubravko -> The recent rise in market
cap concentration has been the steepest on record based on
>60 years of history, with even narrower leadership than seen
during the TMT Bubble.

Source: Seth Golden
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Good news. While sector leadership was narrow in H1, it has
been broadening over the last month.

Source: Edward Jones
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Dow component returns in 2023...

Source: Charlie Bilello
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While a low VIX indicates that investors are complacent
and signal that unexpected negative events could push
the VIX upwards (and thus equity markets downward),
a low VIX reading isn’t necessarily something to fear. As
shown on this chart courtesy of Todd Sohn, it is a typical
characteristic of bull markets.

29 JULY 2023

Source: J-C Parets
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Heavy call options buying activity is a testimony of the
ongoing FOMO/ "chasing the rally" mood which has been going
on for some time now

Source: Macro charts
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It has never been cheaper to hedge against a market crash. It 
has never cost less to protect against an SP500 crash drawdown 
in the next 12 months. Why is the cost of longer-dated S&P 
protection at record lows today? The most common 
explanations are a mix of fundamentals (e.g. a recession, if it 
materializes, will be short-lived and shallow; or, realized 
correlation is too low to warrant higher implied correlation) 
and vol technicals (e.g. the supply of vega on US underlying's 
for yield remains robust; or, due to the rise of short-dated 
option selling, the next shock will likely be a “gamma event” in 
which systemic tenors of risk don’t react strongly).

Source: BofA, www.zerohedge.com

29 JULY 2023
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VIX has seasonality as well, and the season for VIX longs starts
now...

29 JULY 2023

Source: TME, Market Clock   

#markets



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

#us #equities #investors #confidence

Page 18

#markets

J.P. Morgan asked investors if they plan to increase or decrease
exposure to stocks in the coming days/weeks. We’re down to
only 17% of respondents who are looking to add to equity
exposure. From a contrarian perspective, this is a positive

Source: J-C Parets
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Barron's insider ratio has turned bearish. What do they know 
that retail investors don't?
(This is the ratio of insider's sales to buys - readings under 12:1 
are bullish. Those over 20:1 are bearish)

Source: Barron’s
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With 46% of companies reported, S&P 500 Q2 GAAP earnings
per share are up 7% over the last year, the highest YoY growth
rate since Q4 2021. $SPX

Source: Charlie Bilello
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U.S. earnings Revisions Index from Citi has been in negative
territory for past six weeks … longest streak since beginning of
this year.

Source: Bloomberg, Liz Ann Sonders
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Around 40% of US and 42% of European companies have 
reported earnings, with 80% of US firms exceeding EPS 
estimates. Yet, these haven't boosted the blended EPS number 
significantly. Reactions to beats / misses is more negative than
previous quarters.

Source: TME, JPM

29 JULY 2023



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

#ai #msft #google 

Page 23

Microsoft and Google executives said the word AI or a version
of it 145 times during todays earnings calls.

Source: CNBC

29 JULY 2023
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At the mid-point of the Q2 earnings season for the S&P 500, 
the number of companies reporting positive earnings surprises 
is above recent averages, while the magnitude of these 
earnings surprises is below recent averages

Source: Bespoke, Factset
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Alphabet shares rose about 7% in extended trading on Tuesday 
after the company reported better-than-expected revenue and 
profit, driven by growth in its cloud-computing unit.
For the fourth straight quarter, Google’s parent company 
reported growth in the single digits as it reckons with a pullback 
in digital ad spending that reflects concerns about the 
economy. Analysts don’t expect growth to hit double digits 
again until the fourth quarter.

Source: App Economy Insights, CNBC
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Retail investors are jumping into Mattel stock $MAT as the
movie "Barbie" takes the world by storm

Source: Barchart, Vanda Research
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The S&P 500 equity risk premium hit the lowest level in two
decades, which will be a headwind for longer-term returns.

Source: The Daily Shot
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Energy is the least expensive sector in the S&P 500 but
generates the most cash. Perhaps this explains why Warren
Buffett continues to increase his position in Occidental
Petroleum

Source: Barchart, Bloomberg
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the valuations of the seven leading large-cap technology stocks 
(Magnificent 7), which are much higher than the rest of the 
S&P 500 and International stocks.

Source: Edward Jones
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It's Earnings Season.
European quarterly earnings are starting to trickle in.
Second-quarter earnings are expected to decrease 9.2% from a
year earlier, according to I/B/E/S data from Refinitiv.

Source: reuters

29 JULY 2023



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

#equities #lvmh #luxury

Page 31

#markets

LVMH, the world's top luxury group, said Tuesday it enjoyed an
excellent first half with net profits soaring by 30 percent to 8.48
billion euros ($9.34 billion) thanks to strong growth in Asia and
Europe. Sales at the group whose brands include Louis Vuitton,
Dior and Tiffany, rose 15 percent during the January-June
period compared with last year, to hit 42.2 billion euros. ONE
BUG SURPRISE -> LVMH reported a surprising drop in U.S. sales
in the second quarter, as its chief financial officer said
“aspirational customers are not shopping as much as they used
to.“ LVMH’s U.S. sales slid 1% in the second quarter from the
prior-year period.

Source: App Economy Insights, Barron's, CNBC
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Japanese stocks have an earnings yield that is 612bps above the
yield on 10-year Japanese government bonds. Put that in
context; in the US, the gap is only 113bps. Little room for error
in the US, plenty of room in Japan. This is a margin of safety
concept.

Source: Jeff Weniger
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Hong-Kong listed Chinese stocks soared this week as China’s
July politburo statement is more dovish than expected. China
wows to adjust and optimize property policy and aims to
support domestic economy.

Source: CNBC

29 JULY 2023
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CSI 300 is surging to levels not seen in a while. The index is 
exploding above the negative trend line as well as crushing the 
200 day moving average. Impressive price action. Credit where 
credit is due, GS have been pushing the China long story (here) 
recently. This has played out very well.

Source: TME

29 JULY 2023
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The US 10 year continues trading inside the "Goldilocks" range, 
but the most recent move higher has confused many. 4,1% is 
the upper part of the range and a must watch level. Support is 
the trend line, currently around the 3.8% area.

Source: TME, Refinitiv
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93% of the US yield curve is currently inverted

Source: Tavi Costa, Crescat Capital, Bloomberg

29 JULY 2023

#markets
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Global bonds saw their 17th consecutive week of inflows,
reaching a total of $1.4bn for the week to July 19th...primarily
driven by $1.2bn inflows into the US market.

Source: daily chartbook
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Most Expensive Euro on Record Has Traders Braced for
Declines. As the Nominal effective exchange rate reached an all-
time high, a dovish message from ECB this week can add
pressure on the euro.

Source: Bloomberg

29 JULY 2023
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Dollar Bearish Bets Climb to Record High Among Asset
Managers. Institutional investors raised dollar shorts by 18%
last week

Source: bloomberg
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EURCHF tumbled today as the Swiss Franc saw demand
ahead of The FED and ECB. The Swissy is the strongest
vs the Euro since Sept 2022 (with the biggest
strengthening of CHF vs EUR since January today)...

29 JULY 2023

Source: Bloomberg, www.zerohedge.com

#markets
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Commodities on the run: Bloomberg Commodity Spot Index is
currently having its best monthly performance since March.

Source: Bloomberg, Liz Ann Sonders
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C(RUDE) AWAKENING... Crude oil is taking out the 200 day
moving average. We haven't seen oil close above the 200 day
moving average since Q3 2022....

Source: TME, Refinitiv
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Investors are currently quite bearish on oil and commodities.
The risk of higher energy and higher commodities prices in H2
doesn't seem to be priced by the market. Meanwhile, Crude Oil
futures are pushing up against new 3-month highs. Could this
be the big surprise of the second part of 2023?

Source: All Star Charts 
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Oil prices are set to rise in the second half of the year, as supply
struggles to meet demand, according to an International Energy
Forum official.

Joseph McMonigle, secretary general of the International
Energy Forum, attributes the push in oil prices to an increasing
demand from China and India - two of the biggest oil
consumers right after the U.S.

Source: CNBC

29 JULY 2023
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Rice prices have surged to multi-year highs. And with global rice
inventories projected to fall to 6-year lows in the next 6
months, prices could go even higher

Source: Barchart, FT

29 JULY 2023
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Orange Juice cannot be stopped as it surges to another all-time
high. It's up 18% over the last 2 weeks

Source: Barcharts

29 JULY 2023

#markets
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Latest outlook from IMF shows expectation for global 
growth this year up to +3% year/year; 2024 growth also 
at +3% … expectation is for U.S. to grow 1.8% this year, 
0.2%-point increase from April; China expected to grow 
5.2%, unchanged from April

#macro

29 JULY 2023

Source: Bloomberg, Liz Ann Sonders
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Beware "no landing" is nothing new

Source: Michel A.Arouet

29 JULY 2023

#macro
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A batch of strong US hard data shows that the US
economy remains "red hot“.

#macro

29 JULY 2023

Source: Bloomberg, www.zerohedge
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Ever so quietly under the covers of a quiet summer week, US
Macro data surprised to the downside, with the biggest weekly
drop since Feb 2019...

Source: Bloomberg, www.zerohedge.com

29 JULY 2023

#macro
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Albert Edwards from SG explains in one chart why this
time is different and how the rise interest rate hasn't
triggered a recession yet. Indeed, as shown on the
chart below, Corporate NET interest payments as a % of
post-tax economic profits (red line) has been going
DOWN despite Fed Funds (black line) going UP!
Edwards frames it as such: “Normally when interest
rates rise, so too do net debt payments, squeezing
profit margins and slowing the economy. BUT NOT THIS
TIME. Corporate net interest payments have instead
collapsed (...) something very strange has happened,
and it helps explain the recession’s tardy."

#macro

29 JULY 2023

Source: www.zerohedge.com, SocGen

http://www.zerohedge.com/
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This chart shows a downward trend in two U.S. inflation 
metrics, the U.S. GDP Price Index and Core PCE Inflation.

Source: Edward Jones

29 JULY 2023

#macro
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ECI index shows that US wages & benefits are now increasing at
the slowest pace since 4Q 2021.

Source: Bloomberg

29 JULY 2023

#macro



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

#us #housing-price

Page 54

The median price of an existing home sold in the US is up 14%
from the January low, now less than 1% below its all-time high
from June 2022. How could it be? Consider the chart below
courtesy of Charlie Bilello: The US Population is 19% higher
than where it was in January 2000 while the inventory of
Existing Homes for sale in the US is 37% lower. Economics 101 -
> higher demand and lower supply drive prices higher.

Source: Charlie Bilello

29 JULY 2023
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Distressed US Offices Jump to $24.8 Billion, More Than Mall

Source: Bloomberg, C.Barraud

29 JULY 2023

#macro



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

#us #credit #delinquencies #housing

Page 56

US credit delinquencies including housing have now risen
above 2009 levels.

#macro

29 JULY 2023

Source: Sven Henrich
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There is always a bear market somewhere...The meltdown in US
commercial and industrial (C&I) loan growth is staggering.
Cumulative C&I lending is -1.0% since the start of 2023 (red).
Median growth by this point in the year is +4.5% (black), while
2022 was up +9.3% by this point (blue). Big US investment
slump is underway...

Source: Robin Brooks

29 JULY 2023

#macro
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As a reminder...

#macro

29 JULY 2023

Source: Mac10  
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Remember the debt ceiling crisis?

Source: Charlie Bilello

29 JULY 2023
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Fun fact is that Japanese inflation is now higher than that in the
US for the first time since October 2015.

Source: Bloomberg, www.zerohedge.com

29 JULY 2023

#macro
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Tokyo core-core CPI inflation printed at +0.575% MoM.
That's the 2nd biggest monthly increase since Covid.
And one of the biggest monthly increases over the last
30 years outside of sales tax hikes. Inflation is not
transitory in Japan... $JPY.

#macro

29 JULY 2023

Source: Viraj Patel, Vanda Research
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Spain is heading to a snap election this Sunday. Key for markets
is how quickly the winner can form a government. Also in focus
is whether pressure on the main parties to cut taxes or
increase spending worsens Spain's finances. High debt above
100% of GDP, a slowing economy, and tighter EU fiscal rules
coming into force in 2024 are concentrating minds. Stock-
pickers are also keeping an eye on the energy sector, where
the two main parties have different priorities, and financials,
with the outlook for Spain's temporary banking levy in doubt.

#macro

29 JULY 2023

Source: reuters  
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Hungary still has an inflation rate of >20%, highest
inflation rate in entire EU. Inflation is driven by food
prices (Food CPI +29% YoY) as Hungary has been hit by
a drought and this has caused prices to rise. In addition,
there is a shortage on the labor market, low labor
productivity & very expansionary macroeconomic
policies.

#macro

29 JULY 2023

Source: Bloomberg, HolgerZ
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Niger was one of the few democracies left in the Sahel belt
which stretches across the continent. But now that the army
has seized power, there are concerns over what this means for
the troubled region. Indeed, from Mali in the west to Sudan in
the east, a whole swathe of Africa is now run by the military.
Niger's President Mohamed Bazoum - a key Western ally in the
fight against Islamist militants - was defiant after soldiers
announced a coup on Wednesday. But he has been detained,
the army chief has backed military rule, and it isn't clear who is
really in charge.

#geopolitics

29 JULY 2023

Source: Reuters, image by FT
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Spanish conservative leader Alberto Nunez Feijoo won the most
seats in Sunday’s election and is on track to govern with the
support of the far-right group Vox, according to opinion polls.
Feijoo’s People’s Party is set to claim about 150 seats in the
350-strong parliament while Vox will get around 31, according
to a survey by GAD3, which was published when voting closed
at 8 pm in Madrid. The Socialists were set to win 112 seats.

Source: HolgerZ, Bloomberg

29 JULY 2023

#geopolitics
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S&P 500 hits fresh 52-week high while the Dow heads for 13th
straight daily gain as markets hope that the US interest rate
hikes cycle is over. The Fed just said they are taking a "meeting
by meeting" approach to future interest rate policy. As
expected, the FED raised interest rates to the highest level in
22yrs as expected and left the door open to additional
increases as officials fine-tune their effort to further
quell inflation. The quarter percentage-point hike, a unanimous
decision, lifted the target range for the Fed’s benchmark federal
funds rate to 5.25% to 5.5%, the highest level since 2001.

Source: Bloomberg, HolgerZ
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Why a "hawkish hold" by the FED remains a high probability
outcome. During the post-FOMC decision conf call, Powell
suggested that rate cuts are UNILKELY to come this year: “I’m
saying we would we be comfortable cutting rates when we’re
comfortable cutting rates, and that won’t be this year, I don’t
think it would be,” he said. The bar for the Fed to start cutting
interest rates is high and is going to require actualized data,
which may materialize at the end of the year, when the central
bank may feel confident that inflation is better controlled.

Source: Bloomberg, www.zerohedge.com

#centralbanks
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Markets are pricing-in Fed rate cuts in March 2024.

Source: Edward Jones
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FED QT continues w/balance sheet dropped by $22.4bn past
week. It is 6th week in a row that total assets shrink. Fed more
than leveled the increase in the wake of the banking crisis from
March. Fed balance sheet now equal to 31% of US's GDP
vs ECB’s 53%, SNB's 121%, BoJ's 128%

Source: Bloomberg, HolgerZ
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ECB raised rates by 25bps as expected. Deposit rate to 3.75pct,
higher since April 2001. The main refinancing rate is now
4.25pct, highest since 2008. It is the 9th consecutive hike in a
cycle that started exactly one year ago. APP portfolio is
declining at a measure and predictable pace. Balance sheet
should thus continue to shrink. By stating that inflation Is
coming down but is staying above target for an extended period
means that the ECB keeps the door open to further rate hikes.
A slight tweak in the statement: the ECB interest Rates will be
SET at sufficiently restrictive levels for as long as necessary …
(instead of BROUGHT at sufficiently…)

Source:Bloomberg, HolgerZ, www.zerohedge.com

#centralbanks
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ECB deleveraging continues. Ahead of this week's meeting,
CenBank shrank its balance sheet by €18.6bn to €7,186.9bn as
matured bonds were not replaced by new ones. ECB's total
assets are now equal to 53% of Eurozone GDP vs FED’s
31%, SNB’s 121%, BOJ’s 129%.

Source: Bloomberg, HolgerZ

#centralbanks
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There it is. The BoJ adjusts Yield Curve Control (YCC).
Japan’s central bank on Friday pledged greater flexibility
in yield curve control policy, while keeping its ultra
loose interest rate intact and revising its median
consumer inflation forecast upward for the current
fiscal year.

29 JULY 2023

Source: Viraj Patel, CNBC, Bloomberg
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For the 1st time since Feb’21, rate hikes are no longer
exceeding rate cuts in Emerging markets.

Source: BofA, TME

29 JULY 2023

#centralbanks



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

#btc #technicals

Page 74

Bitcoin is still holding this breakdown with no bounce at all....

Source: J-C Parets
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Source: J-C Parets

#cryptos

Ethereum on the other hand, still holding on to support....
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Very often, the market does not behave in the way geopolitical,
macro or monetary developments would imply it would.
Financial markets fool the vast majority of investors and remain
one of the best humbling lesson you can find.

Source: Elizabeth Oliveira Fonseca

#food-for-thought
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Elon Musk shares plans to replace Twitter bird logo with an X
after 17 years. Early Sunday morning, Elon Musk announced
Twitter's famous bird logo would be changing to an X, possibly
as soon as Monday. Musk tacked a flickering image to the top of
his profile, indicating the company may have found its new
brand image.

Source: yahoo!finance

#food-for-thought
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Twitter Logo History

Source: Genuine Impact

#food-for-thought
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The "X" war... As highlighted by The Kobeissi letter, Meta
currently owns the trademark for "X" in relation to "online
social networking services.“ However, Microsoft owns the
trademark "X" as it relates to online chat rooms and finance.
Meanwhile, Twitter wants to make "X" into an everything social
network with finance and banking. All while Twitter is suing
Meta for copying Twitter...

Source: Kobeissi letter

#food-for-thought
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Some key AI tools

Source: Martin Crowley AIToolReport

#food-for-thought
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Computers vs Humans: Apparently computers got more AUM
than humans... AI will probably accelerate this trend further...

Source: Statista, Topdowncharts

#food-for-thought
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Europe has not yet completed its energy transition.
Only a handful of European countries have successfully
decarbonized, despite the EU’s commitment to reach net zero
emissions by 2050, according to data from energy think-tank
Ember.

29 JULY 2023

Source: FT

#food-for-thought
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Source: Michel A.Arouet

#food-for-thought
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Cobalt is essential for a series of technologies, from batteries
needed for EVs to portable devices like smartphones, tablets,
and laptops.

Source: Visual Capitalist, Elements

#food-for-thought
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What are the best airlines? This depends on how you quantify
the best.

Source: Genuine Impact

#food-for-thought
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The world's most expensive commercial airplane ticket is a one-
way flight on Etihad Airways from New York City/JFK to
Abu Dhabi. Their first-class "The Residence" offers a separate
bedroom and private bathroom. This flight lasts 12 hours and
30 minutes, costing approximately $88 per minute.

Source: Genuine Impact

#food-for-thought
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Secondhand Rolex Watch Prices Index Hit Lowest Since May
2021. Behavior of younger customers, a slowing global
economy, rising interest rates, the cryptocurrency crash and
increased supply have contributed to this slump

Source: FastReveal, C.Barbaud

#food-for-thought

29 JULY 2023



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

#luxury #watches #secondary-market

Page 88

While luxury watches secondary market prices are declining,
most Rolex, Patek, and AP trade above retail prices

Source: Bloomberg

#food-for-thought
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The power of loyalty

Source: Compounding Quality

#food-for-thought
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3 companies own the soft drink market

Source: Genuine Impact

#food-for-thought
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BlackRock is the leading asset management firm with $9.1 
trillion in AUM. Vanguard follows closely behind with $7.6 
trillion in AUM. However, after Vanguard, there is a 
considerable drop-off in total AUM, with the next top asset 
management firms having relatively similar AUM figures.

Source: Genuine Impact

#food-for-thought
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💵‘SPDR S&P Semiconductor ETF’ has the highest 10-year
returns at 24%. They are closely followed by BlackRock’s
'iShares Semiconductor ETF’ at 23.3%. 🤔There is a clear
pattern here where semiconductor and technology ETFs have
achieved the highest returns over the last 10 years.

Source: Genuine Impact
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Key reasons people miss buying great winning stocks

Source: Compounding Quality

#food-for-thought
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It's been said that the best investments are the ones where you
want to throw up after you make them

Source: Brian Feroldi

#food-for-thought

29 JULY 2023



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

#leverage #lessons

Page 95

Margin & options are fun on the way up but BRUTAL on the way
down. Warren Buffett said it best:

Source: Brian Feroldi

#food-for-thought
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Changing your mind is hard. Admitting you're wrong is hard. But
as Jeff Bezos said:

Source: Brian Feroldi

#food-for-thought
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Source: European leadership

#food-for-thought
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Source: European Leadership

#food-for-thought
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Crucial Summer Knowledge
What's the difference between Gelato and Ice cream?

Source: tasteatlas

#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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