#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

Chart of the week

HEADLINES WERE LOUD, DEEPSEEK WAS
LOUDER, BUT MARKETS RALLIED ANYWAY!

S&P 500 $SPY +2.68%

Nasdaq 100 $QQQ +2.17%

Dow Jones Industrial SDJI +4.70%
Russell 2000 SIWM +2.48% [

10 out of 11 sectors closed the month in green, with tech being
the worst performer. Here's the final monthly heatmap of S&P
500 for Jan'25.
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#GLOBALMARKETS WEEKLY WRAP-UP

Earnings & Al fears leave stocks lower for the week

U.S. stocks finished the volatile week mostly lower, although the
Dow rose modestly to notch its third straight week of gains. The
Nasdaq Composite experienced a particularly steep drop on
Monday, driven by a sell-off in tech stocks in response to the
emergence of DeepSeek, a Chinese Al developer, which released a
new open-source large language model that reportedly requires
much less energy and processing power than other leading Al
applications, leading to competitive concerns in the broader Al
space. The news led to shares of NVIDIA falling nearly 17% on
Monday. Several positive earnings surprises and upbeat forward
guidance, particularly from some notable large-cap tech
companies (including Meta Platforms and Apple), appeared to be
a tailwind for stocks late in the week and helped the major
indexes recover some of their earlier losses. The Fed holds rates
steady while core PCE inflation remains unchanged. President
Donald Trump reiterated his plan to impose 25% tariffs on Mexico
and Canada, the U.Ss top two trading partners, by February 1,
while also threatening to levy an additional 10% tariff on goods
from China. US Treasuries yields fell during the week while Gold
extended its record-breaking run, trading above $2800 for the first
time ever. The pan-European STOXX Europe 600 Index gained
1.78%, reaching a record high as the ECB cut rates. Mainland
Chinese stock markets edged lower in a holiday-shortened week.
Bitcoin ended the week below $103,000.

S

Page 2



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

FEBRUARY 1, 2025

#weekly #stats
INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 44,545 0.3% 4.7%
S&P 500 Index 6,041 -1.0% 2.7%
NASDAQ 19,627 -1.6% 1.6%
MSCI EAFE* 2,383 0.9% 5.4%
10-yr Treasury Yield 4.54% -0.1% 0.7%
Oil ($/bbl) $73.44 -1.6% 2.4%
Bonds $97.44 0.4% 0.7%
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

#us #equities #monthly

All of the US majors ended higher in January with (unusually)
The Dow leading the charge as Nasdaq lagged. This is the best
start to a year for The Dow since 2019
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

#markets

#us #equities #sectors #monthly

All sectors ended the month green, with Tech and Staples
lagging while Financials and Healthcare soaring...
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

#mega-caps-tech #stocks #monthly

Mega-Cap tech earnings rescued the market from DeepSeek's
glimpse.
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

#ai #stocks #monthly

Al-specific stocks were pummeled on Monday - giving up the
month's gains - but have seen dip-buyers slowly return as the
week progressed....
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#GLOBALMARKETS WEEKLY WRAP-UP

#us #equities #concentration

The market capitalization share of the 493 smallest S&P 500
stocks fell to 67%, the lowest on RECORD. In other words, the
largest 7 stocks account for 33% of the S&P 500 index.

The DeepSeek “saga” highlights the risk incurred by the market
if one of the mega-caps stocks suffers a significant decline..
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#GLOBALMARKETS WEEKLY WRAP-UP

#tech #goldman-sachs #sectors

Overweight technology is a crowded trade.
"Goldman Sachs: Most of our clients expect Technology to
outperform in 2025"

Which sector will perform best in 20257
Based on respondents at our GS Global Strategy conference, London January 2025
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

#us #equities #sp500 #bull-market

The current S&P 500's secular bull market put into perspective.

Secular Bull & Bear Markets: S&P 500 Index
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

#equities #sp500 #seasonality

Why does a strong January matter? Here's a chart | shared last
year (so it isn't updated for 2024 yet), but it shows a clear trend
starts early in the year.

A Positive January Is A Good Thing For 2024

S&P 500 Performance For The Year Based On If January Is Higher Or Lower

20.0% 16.8%
——Negative January ~—Positive January

15.0%
10.0%
5.0%
0.0%
-5.0% /
-1.8%

-10.0%
January February March April May June July August September October November December

Source: Carson Investment Research, FactSet 01/29/2024
@ryandetrick (1950 - Current) < CARSON

Source: Carson, Ryan Detrick

(

PRIVATE
BANKING

Page 11



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

#us #sp500 #post-election

Post election years have been very strong the past 10 cycles
(starting in 1985).

Up 18.1% on average and higher 9 out of 10 times. We all know
how pre-election years tend to be the best, but that isn't the
case the past 40 years.

Post Election Years Have Been Very Strong Lately
S&P 500 Performance Based on the Four-Year Presidential Cycle (1950 - 2024)
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

#sp500 #us #fundflows

Goldman Sachs Scott Rubner: "So far, so good. Seasonal Fund
Flows remain favorable until mid-February. Tactical shift takes
shape Feb 16th..."

SPX Flow of Funds -

—_— Seasonal Composite Jan 15 through Feb 28 (1928 - )
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

#equities #sp500 #shorts

S&P 500 ETF SSPY short interest has fallen near its lowest level
in the last 14 years &

Shorts Have Thrown in the Towel
~SPDR S&P 500 ETF Trust, Short Interest

Near series lows

2012 2014 2016 2018 2020 202 2024
Source: Bloosbery: Macrobond

Source: Barchart
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

#equities #sp500 #us

Old School is Cool Again.

The 7 largest stocks from 25 years ago (including SGE and
SIBM) are up an average of 6% so far in 2025 compared to an
average gain of just 0.7% for the current "Mag 7".

Largest S&P 500 Stocks: 25 Years Ago vs. Now

7 Largest S&P 500 Members: 25 Years Ago
% of Total S&P 500 % Change

Ticker Company Name Sector Market Cap YTD in 2025
MSFT Microsoft Technology 4.51 -1.93
GE General Electric  Industrials 3.92 21.42
CSCO Cisco Technology 3.07 2.77
INTC Intel Technology 2.80 -2.87
WMT Walmart Cons. Staples 2.19 8.75
PFE  Pfizer Health Care 1.98 1.08
IBM  IBM Technology 1.78 17.10
Average 6.62
Median 2.77

7 Largest S&P 500 Members: Current
% of Total S&P 500 % Change

Ticker Company Name Sector Market Cap YTD in 2025
AAPL Apple Technology -5.23
MSFT Microsoft Technology -1.93
NVDA NVIDIA Technology | -11.98
AMZN Amazon Cons. Discret. 4.58 6.06
GOOGL Alphabet Comm. Svcs. 4.41 4.61
META Meta Platforms Comm. Svcs. 3.14 16.23
TSLA Tesla Cons. Discret. 2.29 -2.59
Average 0.74
Median -1.93

source : bespoke
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#GLOBALMARKETS WEEKLY WRAP-UP

FEBRUARY 1, 2025

#equities #ai #deepseek #nvidia #mag?7

Hand-curated selection of the best charts & news flow

The bombshell ?7?7?

Liang Wenfeng, CEO of DeepSeek:

“There are no secrets in technology, but replication
requires time and cost.

Nvidia's graphics cards, theoretically, have NO
TECHNOLOGICAL SECRETS and ARE EASY TO REPLICATE”

Q) deepseelk

Source:
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#equities #us #china #ai #deepseek

China’s DeepSeek could represent the biggest threat to US
equity markets as the company seems to have built a ground
breaking Al model at an extremely low price and w/o having
access to cutting-edge chips, calling into question the utility of
the hundreds of billions worth of capex being poured into this
industry. In a set of third-party benchmark tests, DeepSeek’s
model outperformed Meta’s Llama 3.1, OpenAl’'s GPT-40 and
Anthropic’s Claude Sonnet 3.5 in accuracy ranging from
complex problem-solving to math and coding. DeepSeek on
Monday released r1, a reasoning model that also outperformed
OpenAl’s latest ol in many of those third-party tests. More on
this article from CNBC:

How China’s new Al model DeepSeek is
threatening U.S. dominance

Source: CNBC
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DEEPSEEK OVERTAKES CHATGPT IN APP STORE RANKINGS IN
THE U.S.

Chinese Al platform DeepSeek has reportedly surpassed
OpenAl’s ChatGPT on Apple’s App Store rankings just a week
after launch.

DeepSeek popularity stems from its competitive pricing,
and its superior performance, reportedly achieving a higher
success rate in coding tasks and outpacing OpenAl in
benchmarks.

Top Free Apps >

Top Paid Apps >

Chlnese Al platform epSe
overtakes ChatGPT on Apple s
app download rankings in the US

Source: @spectatorindex MoneyControl thru Mario Nawfal on X
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DeepSeek has completely taken over media with nearly 2,000

news articles published Tuesday.

Deep Seeking Information
Story count surges for DeepSeek

M Deepseek Search Count - Last Price

POSTED BY @KOBEISSILETTER
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#ai #china #deepseek #mag7/

A& Goldman Asks If China's DeepSeek is Al's Sputnik Moment
A& You've heard of DeepSeek's R1. But have you heard of
Bytedance's Doubao-1.5 or Moonshot's Kimi k1.5? The race to
the price bottom is just starting and nobody does it like China.
Still, we need to keep in mind that LLM commoditization was
inevitable, but the Mag 7 are focused on the Artificial general
intelligence (AGI) endgame -- building trust, infrastructure &
ecosystems that China can’t match. It might just end up being
noise - not a real game changer.

Exhibit 1: Doubao’s earlier Vision Understanding Model is 85%
cheaper than the industry average price
Price per 1,000 tokens (Rmb)
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Source. www.zerohedge.com, Goldman Sachs
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#GLOBALMARKETS WEEKLY WRAP-UP

#equities #ai #deepseek #tech

E1 Al hardware & infrastructure were the biggest beneficiaries
of the Al boom with Microsoft, Amazon, Oracle, Google, Meta
and others spending zillions. With the rise of DeepSeek & other
small models, questions are the

following: 1) Will these giants maintain their spending
forecasts? 2) How they justify it after DeepSeek release? 3) Will
the perceived value move up the chain towards applications?

{Figure 2: Capital expenditure by Magnificent Seven cos. vs share price index
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Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

#equities #us #deepseek #nasdaq #tech

The Nasdag Mood on Tuesday ....
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

#us #equities #carry-trade

Is it DeepSeek or SUSDJPY? ... a reminder that Tech’s relative
performance peaked all the way back in July when Yen first
strengthened. USDJPY < 155 Tuesday is important - perhaps
more so than the unknowable impact of China Al Model.

o STRATEGAS 1/27/2025

USDJPY IS THE OTHER STORY WITH TECH IMPLICATIONS...
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

#us #equities #value #growth

On Monday was Value's best day vs Growth since October 2008
SSPYV SSPYG
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

#us #equities #nvidia #tech

Nvidia SNVDA just had the largest single day market cap

decrease in stock market history. By a HUGE margin.

Biggest Single-Day Market Cap Losses

Firm

Biggest single day market cap losses Date

e e e T

L1 Nvidia $-590B 1/27/25
- O O O I S B BN B B B Ee . - e s mm ol
Nvidia -279 9/3/24

2

3 Meta I 25t 2/3/22
4 Nvidia | 228 1/7/25
5 Nvidia I -2 4/19/24
6 Nvidia P 208 6/24/24
7 Amazon I 206 4/29/22
8 Nvidia B 05 7117/24
9  Nvidia I 205 7/24/24
10 Nvidia I o7 8/29/24

Source: Bloomberg
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Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

#nvdia #cisco #history

© NVDA suffered its biggest weekly percentage loss since Sept
2022, losing more than $450 Billion in market cap (by far the
greatest weekly loss of any stock...ever). All of which got us
thinking back to the turn of the new millennium...

>>>>>>>>>>>>>>>>>> s e it i e e

------------------ ! . : e e T TNNS CONE I .- e aA0
| Last Price % i 3
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#us #equities #nvidia #tech

FEBRUARY 1, 2025

Nvidia's market cap increased by $259 billion Wednesday after
the stock rallied 9%, bouncing back from Tuesday's record
decline. This was the 3rd largest single day increase in market
cap for any US company (Nvidia already holds the #1/#2 spots).

SNVDA
[ Top10USMarket Cap Gains and Losses in One Trading Day (as of 1/28/25) |
Top Market Cap Gains Top Market Cap Losses

Date Stock  Market Cap Gain ($Billions) | Date Stock  Market Cap Loss ($Billions)
7/31/2024  Nvidia $327 ($593)
2/22/2024 Nvidia $277 9/3/2024  Nvidia ($279)
$259 2/3/2022 Meta ($232)
5/23/2024 Nvidia $218 1/7/2025 Nvidia ($228)
9/11/2024 Nvidia $216 4/19/2024 Nvidia ($212)
6/11/2024  Apple $215 6/24/2024 Nvidia ($208)
21212024 Meta $204 4/29/2022 Amazon ($207)
4/26/2024 Google $197 7/17/2024 Nvidia ($208)
2/4/2022 Amazon $191 7/24/2024 Nvidia ($205)
11/10/2022  Apple $191 8/29/2024 Nvidia ($197)
€ CREATIVE PLANNING  Datavia YCharts @CharlieBilello
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Market bought the $SQQQ (Nasdagq 100 hashtagtetf) dip
heavily. Biggest 1D inflow since 2021 ¢

Buying the QQQ Dip
QQQ saw biggest one-day inflow since 2021 during Monday's selloff

Invesco QQQ Trust Series 1 fund flow
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Source: Menthor Q @MenthorQpro, Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

#deepseek #ai #hedge-funds #nvidia

Interesting to see that DeepSeek is owned by a hedge fund ...
Did they short nvidia before announcing the world - through a
paper authored by their lab - that the DeepSeek-R1 model
outperforms cutting-edge models such as OpenAl’s ol and
Meta’s Llama Al models across multiple benchmarks?

DeepSeek (Chinese: SREKZ; pinyin:
Shéndu Qiusud) is a Chinese artificial
intelligence company that develops open-
source large language models (LLM).

Based in Hangzhou, Zhejiang, it is owned
and solely funded by Chinese hedge fund
High-Flyer, whose co-founder, Liang
Wenfeng, established the company in 2023
and serves as its CEO.

Hangzhou DeepSeek Artificial Intelligence
Basic Technology Research Co., Ltd.

Q) deepseck

Native name MNREREALE
BEEMEARARBIR
A
Company type Private
Industry Information

technology
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#GLOBALMARKETS WEEKLY WRAP-UP

#china #deepseek #privacy #data-security

According to www.codingmall.com, DeepSeek collects a wide
array of user data, including - Conversations and Keystroke
Patterns: The model records all interactions, which could
include sensitive personal information. - Device Information
and Cross-Device Tracking: This allows DeepSeek to build
comprehensive profiles on users by tracking their activities
across multiple devices. - Data Storage in China: All collected
data is stored on servers located in China, which has
implications for data security and privacy, especially for users
from countries with stricter privacy regulations.

9‘ Source: https://Inkd.in/eBrSg7pw
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#GLOBALMARKETS WEEKLY WRAP-UP

#deepseek #ai #tech #chatgpt

DeepSeek on Monday said it would temporarily limit user
registrations “due to large-scale malicious attacks” on its
services, though existing users will be able to log in as usual.
The Chinese artificial intelligence startup has generated a lot of
buzz in recent weeks as a fast-growing rival to OpenAl’s
ChatGPT, Google’s Gemini and other leading Al tools. Earlier on
Monday, DeepSeek took over rival OpenAl’s coveted spot as the
most-downloaded free app in the U.S. on Apple’s App Store,
dethroning ChatGPT for DeepSeek’s own Al Assistant. It helped
inspire a significant sell-off in global tech stocks.

DeepSeek hit with large-scale
cyberattack, says it’s limiting
registrations

E
Y
g
]
5
K

zzzzzzzzzz

KEY * DeepSeek on Monday sald it would temporarlly limit user registrations “due to
POINTS large-scale malicious attacks” on Its services.

* The Chinese Al startup recently toppled OpenAl’s ChatGPT from Its title of most-
downloaded free app In Apple’s App Store.

Source: CNBC
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

#tech #ai #deepseek #openai

A& On Wednesday: OpenAl says they have evidence that
DeepSeek illegally used their "proprietary models to train its
own open-source competitor,” per FT.

OpenAl claims this was done through "distillation," allowing
DeepSeek to obtain better performance on smaller models.

The tradewar just got worse.

OpenAl says it has found evidence that Chinese artificial
intelligence start-up DeepSeek used the US company’s proprieta
models to train its own open-source competitor, as concerns grow
over a potential breach of intellectual property.

PT maker told the Financial Times

distillation”§which it suspects to be

The San Francisco-based Cha
it had seen some evidence of

from DeepSeek.

The technique is used by developers to obtaili better performance I

Ion smaller models')y using outputs from larger, more capable ones,

allowing them to achieve similar results on specific tasks at a much

lower cost.

Source: The Kobeissi Letter, FT

PRIVATE

Page 32
BANKING



#GLOBALMARKETS WEEKLY WRAP-UP

#tech #ai #deepseek #china

& CHINESE Al FLOPS *% : DEEPSEEK SCORES 17% ACCURACY
IN NEWS TEST ¢« DeepSeek’s chatbot just got crushed in a
NewsGuard audit, ranking 10th out of 11 and failing 83% of the
time. It repeated false claims 30% of the time and gave
vague or useless answers in more than half of cases. ¢ That’s
even worse than the 62% fail rate of its Western competitors,
despite DeepSeek’s claims of rivaling OpenAl at a fraction of the
cost. It also echoed Chinese government talking points—even
when China wasn’t part of the question. & For an Al that

boasts efficiency, accuracy clearly isn’t part of the equation.
Fail Rate of DeepSeek Versus its 10 Competitors U

Percentage of Responses Containing Misinformation or a Non-Response

Chatbot 1 Chatbot 2 Chatbot 3 Chatbot & Chatbot 5 Chatbot 6

I . I i I . Iﬁx I ) 60

Chatbot 7 Chatbot 8 Chatbot 9 Chatbot 10 DeepSeek

I ) I“‘T I qo I 30 I .

9 Source: Reuters thru Mario Nawfal on X
l
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#deepseek #ai #nvidia #tech

DeepSeek V3 ‘bullish’ for Nvidia, would buy on weakness, says
Cantor Fitzgerald - Would you agree??? DeepSeek’s V3 large
language model is “actually very bullish” for Nvidia (NVDA) and
compute, despite “great angst” around the impact for compute
demand and fears of peak spending on GPUs, Cantor Fitzgerald
tells investors. The firm says DeepSeek’s advances mean
artificial general intelligence is closer, and that work will
continue on pre-training, post-training, and time-based
inference/reasoning, and future investments in large-scale
clusters will only accelerate, all of which is bullish for Al. The
firm would buy shares of Nvidia on any potential weakness.
Cantor has an Overweight rating and $200 price target on the
shares. - @ wecrtech

Cantor Fitzgerald On NVIDIA: The DeepSeek
“Announcement Is Actually Very Bullish With AGI
Seemingly Closer To Reality And Jevons Paradox Almost
Certainly Leading To The Al Industry Wanting More
Compute, Not Less”

Source: Markets Insider

a ™
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#tech #deepseek #nvidia #ai

DeepSeek has apparently spent over $500 million on SNVDA
chips despite low-cost Al claim

Dylan Patel of chip consultancy SemiAnalysis has estimated that DeepSeek and
its sister company, the hedge fund High-Flyer, have access to tens of thousands

of Nvidia GPUs, which were used to train R1’s predecessors.

“DeepSeek has spent well over $500mn on GPUs over the history of the
company,” Patel said. “While their training run was very efficient, it required
significant experimentation and testing to work.”

Source: SemiAnalysis via @FT

(
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#deepseek #ai

Hedge fund Billionaire Steve Cohen just said: “Our view is what
happened with DeepSeek is actually bullish because it advances
the move to artificial super-intelligence” - Bloomberg

Source: Evan on X

a ™
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Why did SMETA and SAAPL stocks go up Monday? DeepSeek is
open source which means everyone can see exactly how it was
done. The coding etc. tech companies can thus study Al now
and get a much cheaper price.

FORTUNE

Meta is reportedly scrambling ‘war
rooms’ of engineers to figure out how
DeepSeek’s Al is beating everyone else
at a fraction of the price

Marco Quiroz-Gutierrez T

* Meta assembled four “war rooms” of engineers to respond to potential
breakthrough Al developments spearheaded by Chinese Al startup
DeepSeek.

Mark Zuckerberg's Meta assembled four war rooms of engineers to
determine how a Chinese hedge fund managed to release an Al game-
changer that may already rival its own technology, The Information

reported.

Source: FORTUNE
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#tech #ai #cybersecurity

Why "cheap" ai will benefit the overall ecosystem explained in
one chart. As the cost of Al comes down, what are the sectors
that benefit from cheap intelligence?

1. Cybersecurity (e.g SCRWD)

2. Data Storage/Analytics (e.g SNOW)

3. Robotics (e.g SAMZN)

4. Al Agents (e.g SMSFT SCRM)

5. Advertising (e.g SMETA, SGOOGL)

6. Ecosystems (e.g SAAPL)

NB: These are not investment recommendations

Al Inside Opens New Markets for Vertical SaaS

“Small” initial market |

p Customer
: Acquisition Cost 2 :
Fl | Software | n

Customer Base Customer Spending Market Size

Software replacing labor
makes small markets bigger

|
Customer Base Customer Spending Market Size

Al is reducing the cost of
customer acquisition

Customer Base Customer Spending Market Size &

Source: Lin@Speculator_io
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Swiss National Bank slashes its AAPL holdings in 2024—but its

stake in US tech giants remains impressive !

<Back> to Return
Schweizerische N I
Type Institution:

Settings

All Secunities B
M Type Active

Ticker

Source Position

Pos Chg

0
Holder Ownership

% Out

source : bloomberg
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#equities #us #sp500 #earnings #optimism

An all-time high: 61% of companies have expressed optimism
during their Q4 earnings calls

Exhibit 10: 61% of companies so far expressed optimism, a record

high
Mentions of "optimistic” or "optimism" on S&P 500 earnings calls, 1Q03-
4Q24 as of 1/24/25
66%
62% s Mentions of optimism s AV,
58%
54%
50%
46%
42%
38%
34%
S REE s smem 0o o
lefeRelcRecNcNcRcNeNcNeNeceNec e e e Na
DO T —~ AN MO T~ AN MO T~ ANMO T AN <

Source: BofA US Equity & Quant Strategy, FactSet

9 source : BofA, barchart
‘_
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#equities #europe #banks #mag7

Can you believe it? European banks have outperformed the
Mag 7 over the past two years....

Exhibit 16: While technology grabs much of the headlines, over the past couple of years US technology has
outperformed together with, for example, European banks
Total return; Indexed to 100 in Jan 2022

200

175 - European Banks

Magnificent 7

25
Jan22  May-22 Sep22 Jan23 May23 Sep-23 Jan-24 May-24 Sep24  Jan-25

Source: Datastream, Goldman Sachs Global Investment Research

Source: GoldmanSachs

¢
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#markets

#equities #us #europe #monthly

The US markets underperformed both Europe and China in
January (the latter bursting higher in US ADRs since DeepSeek
as Golden Week shut Chinese markets...

Normalized Az OF 12/31/2004

Last Price
I NASOAQ Golden Dragon Ohies Tadex 551 r ! 300
539 SO0 INDEX 388
B ST0X Europe 600 Price Indes EUR 626

=200

0.0

200

400

F 600

Source: www.zerohedge.com, Bloomberg
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Swiss stock index is outperforming the MSCI World and Mag7

since the start of the year.

ENtel) 12/30/2024 =8 01/30,/2025 (=gt » No. of Period 31 Day(s) Table
Security Currency Price Change Total Return Difference

) 8.65% 8.65% 5.01%

3.64% 3.64% --
.86% .86%

5.37% 5.46% 1.82%

10y
Track Annotate Zoom

| Yswiss Market Index The True Return to the mean

MSCI World ex Switzerland Net Total Return CHF Index
Bloomberg Magnificent 7 Total Return Index
MSCI World Excluding United States Index

Jan 2025

Annual Eq
165.64%
52.35%
10.55%
86.90%

Source: www.zerohedge.com, Bloomberg
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#equities #china #us #tech

& Chinese tech stocks are underperforming us Tech Stocks by
the largest margin in history. Can it last?

Golden Dragon China Invesco ETF (PG))
26.95 -0.02 (-0.07%) 01/27/25 [NASDAQ]

2453x1 27.10%40 POST-MARKET 26.7S -0.20 (-0.74%) 16:31 ET
CHART PANEL for Mon, Jan 27th, 2025 Notes (4 My Charts (B Alerts @) Watchty Actions ~ Help®

| Full Screen Chart /
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Source: Barchart
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#bonds #us #treasuries #monthly

Bonds had a wild ride in January, starting the month with yields
surging higher (Trump tariff fears), then as inflation data started
to come in weaker than expected (and DeepSeek's gut-punch

prompoted safe-haven flows), yields fell and ended the month
lower...

Fon

Noresalized As OF 12/31/2006
Last Price

W USGEYR Index 00864

B USGESTR Jodex  -0.074)

B USGETYR Jndex  -0.06%5

W USGGLOVR Index ~0.0606

0 USGE3VR Index -0.0252

"« o w0 o o o ” 10 n 1 s

Source: www.zerohedge.com, Bloomberg
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#bonds #us #treasuries #weekly

On the week, yields were lower but only just, as today's Trump
tariff headlines sent yields higher...

=012

0000 l 0 £ l I )
a5 | _PedNS 1. NS N

Source: www.zerohedge.com, Bloomberg
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#dollar #monthly

Notably, the dollar is lower on the month, despite the surge
higher post-tariff headlines today...

30 Blombery Dellar Spot Tndes - Last Price 1307.00 | 2%
£ T High 2a 01/13 00:00 8BRS
| = Average 1004

+ Low on 0127 04: 30 e

l «Q L] 05 o7 ] o » 13 b 15

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

Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

#gold #monthly

Gold rallied over 7% in January - its best start to a year since
2015...
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#gold #all-time-high

The precious metal trading above $2800 for the first time ever...
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Source: www.zerohedge.com, Bloomberg
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Keep watching gold: Gold prices are now up +40% in 12 months
as the US Dollar and interest rates are up sharply. This has
never happened in history.

9 SPDR Gold Trust - 1D - NYSE Arca

17 @KOBEISSILETTER

M
\ar

Source:The Kobeissi Letter
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Printing ATHs

Gold in other majors has been printing new all time highs
recently...Just waiting for the dollar edition to break out to the
upside.
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#gold #comex #jpmorgan

Gold hit new highs yesterday, trading just shy of $2800.
Meanwhile, there is an unprecedented scramble for physical
taking place in Comex vaults. Indeed, what is notable this time
is that unlike back in 2019 when Comex vaults were almost
empty of "registered" gold, and which at times had dropped to
0 with the bulk of Comex vaults full of "eligible" gold, this time
around, there has been a non-trivial amount of registered gold
in the Comex vault system.

M Brinks Inc Gold Total 7.372M

:HSBCBakGO‘d/Tml 5.5644 ¢ v . T

HSBC Bank Gold/Total - Enhanced Delivery 0 szon 3 ] : 4 :

M 3P Morgan Total Gold : ;Ghbal :

M JP Morgan Total Gold - Enhanced Delivery 3 SlZH ; ) ’ " Covid .
————————————————————————————— ;pamc £

B\g 3 C@mex Banks (]PM,. Bnnks,

HSBC) total vauhed gold

l

.  Jm — — ' T
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source: ZeroHedge
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#oil #monthly

Qil prices saw a huge roundtrip to unchanged on the month as
a sense of fatigue set in among oil traders from the barrage of
headlines, particularly around tariffs...

7 Gameric 15t “CL" Funore - Last Price 72.55
+ T High o 03/15 12:00 8.7
1= Average b 0
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#macro

#us #macro #surprises

January looked like a goldilocks month for macro data with
'‘srowth' data surprising to the upside, and 'inflation' data
surprising to the downside (even though today's PCE was more
'sticky' than many hoped for). But, as Apollo Global’s Chief
Economist Torsten Slok commented on inflation under the
headline “The US Economy Is Strong” concluding that "the
narrative that the economy is slowing and inflation is moving
down to 2% is wrong.”

M Price

B US Bloomberg Sconamics Inflation Dot Surprise (R1) 029338 v 4
B VS Bloomberp Economics Growth Dota Sarprise (RY)  -0.07%02 |

= 0.50000 P -0.20000

F 0. 25000

030000

Source: www.zerohedge.com, Bloomberg
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#macro

#us #gdp #inflation

US MACRO DATA & NFP RELEASED! SOME SIGNS OF
ECONOMIC SLOWDOWN BUT JOB MARKET AND CONSUMERS
STAY STRONG =~ . @ US GDP (Q4), 2.3% Vs. 2.6% Est (prev.
3.1%) .Q4 GDP rose at an annualized rate of just 2.3% (lowest
in 3 quarters), powered by a 4.3% surge in personal spending.
Here are the details: - Personal consumption: 4.2% vs. 3.2%
est.- Non-residential fixed investment: -2.2% (Q3: +4%) -
Housing investment: +5.3% (Q3: -4.3%) - Exports: -0.8% (Q3:
+9.6%) - Imports: -0.8% (Q3: +10.7%) ¢ Bottom-line:
Consumption strong, but trade and business investment drag.
© PCE 4.2%, Exp. 3.2% (prev. 3.7%) Core PCE 2.5%, Exp. 2.5%
(prev. 2.2%) @ US Jobless Claims, 207K Vs. 225K Est. (prev.
223K) ¢ Job market remains resilient Overall, this still
sounds like goldilocks. Growth is slowing down but remains
resilient overall and the consumer is in good shape. Inflation
risk remains but is not accelerating meaningfully with Core PCE
in line with expectations.

- 1
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y ," 'V 4
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S Source:
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#macro

#us #recession #probability

On Friday: The odds of the US economy entering a recession in
2025 have fallen to a fresh low of just 19%.

Since Election Day, the odds of the US economy entering a
recession are down 35 percentage points, per

@Kalshi

.This comes after the preliminary reading of Q4 2024 GPD
showed the US economy grew by 2.3%.

Even as interest rates remain elevated and inflation rebounds,
the US economy is growing.

Recession this year? th

199 chance v 284

9 Source: The Kobeissi Letter
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UPDATE & The White House confirms tariffs will be
implemented tomorrow

® 25% on Canada
* 25% on Mexico
® 10% on China

Source: www.zerohedge.com, Bloomberg

Page 57


http://www.zerohedge.com/

#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#us #treasury #debt

FEBRUARY 1, 2025

#macro

New Treasury Secretary Scott Bessent was confirmed on
Monday. He has to tackle a whopping $10 Trillion debt-stack
maturing this year. What's the trade?

A Load of Debt is About to Hit
The Treasury has Some $10tn of Debt to Refinance in 2025 Just as Bond Yields Soar Higher

$10.0tn
$9.0tn
$8.0tn
$7.0tn
$6.0tn
$5.0tn
$4.0tn
$3.0tn
$2.0tn
$1.0tn
$0.0tn

24

"84, WHAT'S THE PLAN, |

BESSENT??!!

B Maturing Debt

'26 '28 '30 '32 '34 '36 '38 '40 '42 '44 45 48 'S0 '52 'S4

Note: 2024 figure taken from Bloecmberg article published 11/27/24.
Source: USTreasury, Bloemberg, GLJ Research LLC.
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#macro

#us #debt #inflation #interestrates

U.S. credit card defaults soar; total debt hits 12-year high

The share of credit card holders making only minimum
payments on their bills rose to 10.75% in the third quarter for
2024, the highest it's been in 12 years, the Fed's data shows.
That percentage has been on the rise since 2021, amid
increasing inflation and higher interest rates.

Share of credit-card holders making only the minimum payment
12%
3Q202410.75%

10

2020 21 22 ‘23 24

Note: Data are quarterly
Source: Federal Reserve Bank of Philadelphia

source : fortune
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#macro

#us #trump #workforce

All federal employees who do not work in person by February 6
will get FIRED - President Donald J. Trump. President Donald
Trump warned US federal employees to return to in-person
work by February 6 or face termination. The government is
offering buyouts, with departures permitted under a deferred
resignation program. Trump aims to reduce the federal
workforce. "If they do not agree to show up to work in their
office by February 6, they will be terminated. Therefore, we
will be downscaling our government, which is something that
the last 10 presidents have tried very hard to do, but failed,"
Trump said.

rce: India Today / Source image: Graphic of Donald J. Trump saying "You're fired".

The Spiggle Law Firm Marketing Team thru Forbes
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£ On Sunday, January 26th : ELON WANTS BLOCKCHAIN TO
TRACK US GOVERNMENT SPENDING

Elon Musk is reportedly exploring blockchain tech to
revolutionize federal operations under the Department of
Government Efficiency (@DOGE). Ideas on the table include
using blockchain to track government spending, secure
sensitive data, process payments, and even manage federal
property. @elonmusk and supporters see this as a way to boost
transparency and slash waste, but critics warn it could face
major implementation challenges. Could this be the future of
government accountability?

= Bloomberg

Musk Exploring Blockchain
Use in US Government
Efficiency Effort

m Conversations said to be held with multiple
public blockchains

® The technology may be used to track
government spending

Source: Mario Nawfal on X, Bloomberg
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Eggflation: Egg prices are up 58% since the end of November,
hitting a record high. The US Department of Agriculture’s “Food
Price Outlook” for 2025, released Friday, predicted that egg
prices would increase by more than 20% in the year ahead —
which is significant, since food prices overall are expected to
climb by 2.2%, a rate similar to that observed over the past
year.That prediction, presumably made at least a few weeks
ago, is already coming true: the latest USDA price report
reveals that wholesale prices for a carton of large, Grade A eggs
has soared to $6.57 per dozen — the highest on record. In the
last report of November, they were just $4.17.

source : businessinsider
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#eurozone #germany #france #gdp

A What is happening with the eurozone economy?
Germany and France GDP fell 0.2% and 0.1% in Q4 2024.
Italy's GDP was flat for the 2nd consecutive quarter.

In effect, Euro-area economy did not grow in Q4 2024.

Germany has contracted for 2 consecutive years in 2023 and
2024...

Euro-Area Economies Ended 2024 on a Bad Note
Gross domestic product (QoQ)

MEuro area MGermany MFrance W Italy

H1.5

r1.0

\

m i3
IJ | I IAI . B | _L'_l.l.. 52 I Itil I I I_l
1 T I i

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2022 2023 2024 2025
Source: Eurostat, Destatis, Insee, Istat Bloomberg @

Source: Bloomberg, Global Markets
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The German government has sharply lowered its growth
forecast ahead of the snap election. It now expects GDP to
grow just 0.3% in 2025, down from 1.1%, slightly below
market expectations. The 2026 forecast was also revised down
from 1.6% to 1.1%, slightly above consensus.

ECGDDE 24 -0.20 As 0f 01/29/25 Percent

Germany GDP Economic Forecast R
96 Actions ~ 97} Edit + [2 G 2642: Germany GDP 24 25 26
[02/14/2022]=18 01/29/2025 XSS ocal CCY K s

1D 30 IN 6M YID 1Y SY Max Dallyw & Table K ZEditChant w &

Germany Consensus GDP Forecast

mGDP Growth Forecast for 2024 -0.20 {
uGDP Growth Forecast for 20250.40 |
sGDP Growth Forecast for 2026 1.00 L
!
[
|

2.00

1.50

11.00

Source: Bloomberg

Source: HolgerZ, Bloomberg
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#macro

#china #debt #gdp

Chinese debt pile is GIGANTIC: China's total debt to GDP rose
to a RECORD of ~370%. The share has DOUBLED over the last
14 years.

This does not include shadow banking (outside traditional
banking sector).

China has a massive debt problem and it will not go away
soon.

APOLLO
China: High debt levels
400 B Corporate debt as % of GDP W Household debt as % of GDP T
350 B Government debt as % of GDP ™ Bank debt as % of GDP
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source: Blo g, Apollo Chief E —

Source: Apollo, Bloomberg, Global Markets Investor
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#geopolitics

#us #trump #ukraine #military-aid

Donald Trump has signed an Executive Order that officially
suspends US military aid to Ukraine, per Politico. The order is
effective immediately.

Secretary of State Marco Rubio on Friday issued new guidance halting
spending on most existing foreign aid grants for 9o days{The order, which

| shocked State Department officials, appears to apply to funding for military
assistance to Ukraine.

Rubio’s guidance, issued to all diplomatic and consular posts, requires

department staffers to issue “stop-work orders” on nearly all “existing foreign

assistance awards,” according to the document, which was obtained by
POLITICOI It is effective immediately. I

Source: The Kobeissi Letter
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#centralbanks

#us #fed #fomc #rates #inflation #qt

The Fed held rates steady as widely expected. The FOMC
statement contains only minor changes that mark to market
recent economic developments: ¢ "Labor market conditions
remain solid" = Hawkish | ¢+ "Inflation remains somewhat
elevated." (The central bank notably removed reference to
inflation making progress towards the goal) = Hawkish | The
Fed will continue its QT program at an unchanged pace of $60
billion a month. The market does not expect rate cuts at least
until June 2025.

For release at 2:00 p.m. EST January 29, 2025Becember18, 2024

Recent indicators suggest that economic activity has continued to expand at a solid pace. The
unemployment rate has stabilized at a low levelSinece-earlier in recent months, and the-year;-labor
market conditions remain solid have gerera A M

low Inflation k ot fitit Heehae g bjective-butremains
somewhat elevated.

The Committee seeks to achieve maximum employment and inflation at the rate of 2 percent over the
longer run. The Committee judges that the risks to achieving its employment and inflation goals are
roughly in balance. The economic outlook is uncertain, and the Committee is attentive to the risks to
both sides of its dual mandate.

In support of its goals, the Committee decided to maintainlewer the target range for the federal funds
rate at 4-by-1/4 p ge-pointto-4-1/4-to 4-1/2 percent. In considering the extent and timing of
additional adjustments to the target range for the federal funds rate, the Committee will carefully assess
incoming data, the evolving outlook, and the balance of risks. The Committee will continue reducing its
holdings of Treasury securities and agency debt and agency mortgage-backed securities. The Committee
is strongly committed to supporting maximum employment and returning inflation to its 2 percent
objective.

In assessing the appropriate stance of monetary policy, the Committee will continue to monitor the
implications of incoming information for the economic outlook. The Committee would be prepared to
adjust the stance of monetary policy as appropriate if risks emerge that could impede the attainment of
the Committee’s goals. The Committee’s assessments will take into account a wide range of

information, including readings on labor market conditions, inflation pressures and inflation
expectations, and financial and international developments.

Voting for the monetary policy action were Jerome H. Powell, Chair; John C. Williams, Vice Chair;
Fromast-Barkin;-Michael S. Barr; Raphael\W-Bestie;-Michelle W. Bowman; Susan M. Collins; Lisa D.
Cook; Austan D. GoolsbeeMary-E-Baly; Philip N. Jefferson; Adriana D. Kugler; Alberto G. Musalem;

Jeffrey R. Schmid; and Christopher J. Waller.-Voting-against the-action-was-Beth-M-Hammack;-whe

£, d-+ intainthet t forthe fod | fund (s + 4 1204 3/4
B ) 2 b 7 T F

F

Source: Nick Timiraos, The Kobeissi Letter
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#centralbanks

#us #powell #fed #trump

Trump is not happy with “hawkish” Powell.

82 Donald J. Trump ©
@realDonald Trump

Because Jay Powell and the Fed failed to stop the problem
they created with Inflation, | will do it by unleashing American
Energy production, slashing Regulation, rebalancing
International Trade, and reigniting American Manufacturing,
but | will do much more than stopping Inflation, | will make our
Country financially, and otherwise, powerful again! The Fed
has done a terrible job on Bank Regulation. Treasury is going
to lead the effort to cut unnecessary Regulation, and will
unleash lending for all American people and businesses. If the
Fed had spent less time on DEI, gender ideology, “green”
energy, and fake climate change, Inflation would never have
been a problem. Instead, we suffered from the worst Inflation
in the History of our Country!

40 ReTruths 159 Likes Jan 28, 2025, 4:17 PM

Source: @realdonaldtrump on X
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#GLOBALMARKETS WEEKLY WRAP-UP

#boc #quantitative-easing

On Wednesday & & BOC (Bank of Canada) ANNOUNCES AN
END OF QUANTITATIVE TIGHTENING, AND WILL GRADUALLY
RESTART ASSET PURCHASES IN EARLY MARCH.

Who will be next?

S Source: BACH @CyclesWithBach
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#ecb #eurozone #gdp

As expected, the ECB just cut interest rates by 0.25% to 2.75%
as inflation nears 2% and growth stays weak. Indeed, with
Germany and France shrinking, the pressure was on. The
eurozone economy is barely moving with Q4 GDP flat for the
eurozone, with Germany (-0.2%) and France (-0.1%) dragging
things down while Portugal (+1.5%) and Spain (+0.8%) showed
some life. The ECB is playing it cautious, adjusting rates based
on data. They reiterated that the disinflation process is well
under way and that they see inflation converging towards 2%.
With growth slowing, more cuts might be on the table. Let see
what Mrs. Lagarde have to say during the conference call -
especially with regards to wages and tariffs. Baring a major
positive surprise coming from Germany on the fiscal side, the
Eurozone growth outlook remains bleak - this opens the door
to at least 1 rate cut every quarter.

MONETARY POLICY DECISIONS

DEPOSIT FACILITY RATE

§ 0.25%
PREVIOUS RATE: 3.00%

EUROPEAN CENTRAL BANK | EUROSYSTEM
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Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

H#cryptos

#bitcoin #monthly

@ Bitcoin bounced back from its jolt lower in early Jan...
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

H#cryptos

#bitcoin #weekly

The week ended on a down-note for Bitcoin though as it sold
off after Trump's tariffs (for some reason)...
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Source: www.zerohedge.com, Bloomberg
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#cryptos

#us #fed #powell #centralbank

© FED CHAIR POWELL SAYS BANKS CAN NOW SERVE CRYPTO
TO CUSTOMERS £~ Banks can serve crypto customers as long
as they can manage the risk, said U.S. Federal Reserve Chair
Jerome Powell, amid allegations that the crypto industry is
being cut off from financial institutions. "The threshold has
been a little higher for banks engaging in crypto activities and
that's because they're so new," Powell said on Wednesday
when asked by a reporter during a Federal Reserve press
conference about risks associated with cryptocurrency. The
central bank is not against innovation, he added. Crypto firms
have complained about the difficulty behind establishing and
maintaining bank accounts in the U.S. Following the collapse of
crypto exchange FTX in late 2022, several governmental
agencies, including the Federal Reserve, issued warnings on
"crypto-asset risks."

\")

Source: The Block
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On Friday: BITCOIN STRATEGIC RESERVE BILL INTRODUCED IN
SOUTH DAKOTA. THAT'S NOW 15 STATES

Source: The Bitcoin Historian
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SDIT Trump Media shares soar g~ after expanding into
financial services with Charles Schwab
$250 million of Trump Media funds will be invested in SMAS,

ETFs, and cryptos. ¢ The announcement comes after
complaints from Republicans that banks have treated some
conservatives unfairly. ¢ Trump Media’s Truth.Fi financial

products would focus on “American growth, manufacturing,
and energy companies as well as investments that strengthen
the Patriot Economy,” according to the release. ¢ President
Donald Trump indirectly owns 114,750,000 shares of the
parent company, held in a revocable trust.

9:04 AM

Truth Social

Custom F

Source: CNBC
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Hcryptos

#us #uk #policy #geopolitics #policy

Signs of time... Venture capital firm Andreessen Horowitz will
be pulling back its operations in the UK in response to US
President Donald Trump’s “strong policy momentum” on
crypto. In a Jan. 24 X post, Anthony Albanese, chief operating
officer of Andreessen Horowitz’s crypto arm, said the firm had
been encouraged by “enthusiasm for crypto building and
adoption” in the UK but still planned to close its office.
According to Albanese, the venture capital company intended
to focus its efforts on the US market based on Trump’s actions
during his first week in office.

Andreessen Horowitz to close UK office to
focus on US crypto efforts

The London building, opened in 2023 while UK Prime Minister Rishi Sunak was in office, will be

shuttered in favor of focusing on the venture capital firm's US operations.

Source: www.cointelegraph.com
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#us #bitcoin #tesla #musk

Musk takes advantage of new accounting rule to book for tesla
a $600 million profit on bitcoin. Elon Musk's Tesla (TSLA)
appeared to take advantage of a new accounting rule allowing
for holdings of digital assets to be marked-to-market each
quarter. A new rule from the Financial Accounting Standards
Board (FASB) requires corporate holders of digital assets to
begin marking those assets to market each quarter, no later
than the first quarter of 2025. Companies could take advantage
of the new rule prior to that at their own discretion, which Tesla
has appeared to do. Prior to this new rule, corporate holders of
digital assets were required to report those holdings at what
was their lowest valuation during the time of ownership.

Source: Coindesk
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Hand-curated selection of the best charts & news flow FEBRUARY 1, 2025

H#cryptos

#us #tax-policy #bitcoin

Happening soon according to Eric Trump:
- US crypto: 0 capital gains tax
- Non-US crypto: 30% capital gains tax

Could this imply big inflows into US cryptos? Here's the list:

Tokens Landscape
Based on Bitwise and VanEck's crypto predictions for 2024. Data source: CryptoRank.io
Coinbase
50 Index
Grayscale

Trust

Qtcio  OROSE @ksm
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Source: Barchart, cryptorank
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Czech Central Bank Plans Bitcoin Reserve

Head of Czech central bank wants it to buy billions of euros in bitcoin

Source: Bloomberg thru Willem Middelkoop
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Keeping It Short :

With crypto back in the spotlight, Forbes has put
MicroStrategy’s Michael Saylor on its cover. The financial
community was quick to point out that the last time major
crypto personalities donned the Forbes cover, future
performance was not great, time will tell

E

Rl \

(I

MR
e

TOKEBES 400

source : forbes, stocktwit
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H#cryptos

#bitcoin #marketcap

This cycle, bitcoin is leaving "crypto" in the dust.

The Decoupling of Bitcoin & Crypto Market Caps

== Bitcoin === Other cryptocurrencies

$2.5T
RIVER
$27
$1.5T
$1T
$0.5T
2014 2016 2018 2020 2022 2024

Source: Tuur Demeester @TuurDemeeste
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Hcryptos

#bitcoin #bny

S50 TRILLION BNY IS NOW HIRING FOR A BITCOIN AND CRYPTO
ROLE
EVERY BANK IS GETTING PREPARED %"

Global Head of Digital Assets at...

Caroline Butler - 2nd + Follow -
& 44m - ®

If you have a fire in your belly to disrupt & innovate,
come join the team making it happen. 2025 is off to an
exciting start for Digital Assets. Join our industry leading
team

Senior Vice President, Product

Marketing, Digital Assets @
Job by BNY
New York, New York, United States (Hybrid)

i %,ﬁl 6 connections work here

(View jotD

Source: Vivek on X
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Hcryptos

#blockchain #tockenization

Larry Fink, CEO of the world’s largest fund manager BlackRock,
has expressed his hope that the US Securities and Exchange
Commission (SEC) will swiftly approve the tokenization of bonds
and stocks. During a CNBC interview on Jan. 23, Fink strongly
endorsed digital assets, underscoring their potential to
democratize investments. The open question is whether this
shift toward tokenizing traditional assets can benefit
cryptocurrencies, which sectors might flourish, and which
projects might face heightened competition.

BlackRock CEO wants SEC to ‘rapidly
approve’ tokenization of bonds, stocks:
What it means for crypto

BlackRock CEO Larry Fink said he’s “a huge believer in crypto” and urged the SEC to “rapidly
approve” asset tokenization. Is this a net positive for the crypto sector?

19887 Total views 34 Total she

— MARKETS NEWS

Source: https://Inkd.in/eu4bD9Db
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#GLOBALMARKETS WEEKLY WRAP-UP

#food-for-thought

#switzerland #tlsettlement #trading

Switzerland confirms October 2027 move to T+1. The Swiss
Securities Post-Trade Council (swissSPTC) has proposed
October 2027 as the date for the transition in Switzerland and
Liechtenstein, according to a statement by SIX, the Swiss stock
exchange operator, on Thursday. The proposal has been
confirmed by the State Secretariat for International Finance
(SIF), and SIX plans to initiate the necessary adjustments to its
trading regulations.The swissSPTC expects that the EU and the
United Kingdom will also implement the transition by this date.
A simultaneous migration is in the interest of the affected
markets and their users. Should the introduction in one of
these markets be delayed, domestic markets will aim to align
their schedule with that of the «first mover,» the statement
adds. s (r06¢ ]

- 1 5 > ‘7\ 4 i 1 "
9 source : finews
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#food-for-thought

#equities #us #off-exchange

For the first time on record, the majority of all trading in US
stocks is now consistently occurring outside the country’s

exchanges, according to data compiled by Bloomberg.

This off-exchange activity — which happens internally at major
firms or in alternative platforms known as dark pools — is on
course to account for a record 51.8% of traded volume in
January. Barring an unexpected dip, it will be the fifth monthly
record in a row, and the third month running that hidden

trades make up more than half of all volume. (Bloomberg)

Stock Trading Goes Dark

Off-exchange volumes in US equity market

surpass 50% for first time
/ On-Exchange Off-Exchange

2004

Source: Bloomberg Intelligence

Source: Tracy Shuchart (CA1 ) @chigrl on X, Bloomberg
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#food-for-thought

#warrenbuffett #compound-interest #investing

Incredible stat: 98% of Warren Buffett's current net worth of
$146 billion came after he turned 65. "My life has been a
product of compound interest." - Warren Buffett

Warren Buffett's Net Worth ($Billions)
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#food-for-thought

#uae #us #millionaires

TOP 10 COUNTRIES ATTRACTING MILLIONAIRES IN 2024

The UAE leads the list, drawing 6,700 millionaires, followed by
the US with 3,800 and Singapore with 3,500. Canada welcomed
3,200, while Australia saw 2,500 arrivals. Italy attracted 2,200,
Switzerland 1,500, and Greece 1,200. Portugal brought in 800,
while Japan rounded out the top ten with 400. Wealth
migration highlights the UAE as a hotspot, with other nations
competing for a share of the world's affluent movers.

COUNTRIES ATTRACTING

COUNTRIES NET FLOW OF MILLIONAIRES IN 2024 United Arab

Emirates
6,700

Portugal -‘—‘J

United States

Switzerland of America
1,500 — :

Italy
2,200 — l
-z Singapore
Lty 3,500

L 3
Australia
2,500 ——

@Globalstats11/X

Source: @Globalstats11, MarioNawfal
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#food-for-thought

FEBRUARY 1, 2025

#pension-funds #japan

Here are the largest public pension funds in the world

Government
Pension
Investment Fund

2006

Federal Retirement
Thrift Investment
Board 926

ngﬁg (7]

National Pension
Service 9:=

California Public Employees'
Retirement System 19:2

anada Pension Plan 1297

C(?l)(?
5 “ 54] 219 0O c
National Council for

54)
43 o Social Security Fund 2000
54/]3 e Central Provident Fund 1255

California State Teachers
Retirement System 1212

Caisse de dépét et
placement du Québec 19s:

PRIVATE
BANKING

——— THE WORLD'S TOP 10 ——

v FUNDS

Follows a 50/50 equity to
fixed-income allocation, with
each side split evenly between
domestic & foreign securities

Administers the Thrift Savings Plan
(TSP), a tax-deferred retirement
plan for federal empleyees

A defined benefit (DB) system
covering 53% of South Korea's
labour force

The Netherlands' largest pensicn
manager, with 4.6M participants

Provides benelfits o 2M public
employees across 1,300 school
districts & 1,500 puklic agencies

Covers all emgloyed and sel*-employed
people in Canada, excluding Quebec

Qversees China’s National Sccial
Security Fund—92% cf func assets are
invested domestically

Mandatory savings system for

Singaporeans (e mployees cannot opt-out)

World's largest educator-on'y
pension fund, with IM members

Oversees the Quebec Pension Plan,
which was created after Quebec opted
out of the CPP (#6 in this graohic)

irce: Global SWF (Jan 20

Source: Blossom
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#norway #europe #fund

FEBRUARY 1, 2025

#food-for-thought

Norway’s wealth fund reports record profits. It’s now worth
$319,900 per citizen. Norway’s sovereign wealth fund is the
biggest in the world. It owns 1.5% of all listed stocks globally,
making it the world’s largest single investor. Now, following a
bumper year for big tech, the fund posted a record-breaking
annual profit of ~$222 billion on Wednesday, with the fund’s
value topping $1.78 trillion at the time of writing — the
equivalent of ~$319,900 for each Norwegian citizen.

NORGE AHEAD
Norway's Enormous Wealth Fund Keeps Growmg

Total Market Value of the Government Pension Fund of Norway, By Asset Class [$ billio

! Fund is worth ~$5K
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Everyone knows that Japan is getting old, but look what is
happening in major European countries.

Who is supposed to pay for pensions and healthcare
entitlements in Germany, Italy and Spain in few years?

AVERAGE AGE BY
COUNTRIES

India has the lowest median age among the top 20 largest economies
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#food-for-thought

#wealthgap #inequality

In the 1990 the wealth gap between the top 1% and the
bottom 50% was S3 trillion. Now the gap is $40 trillion.

FRED +£) == Total Assets Held by the Top 1% (99th to 100th Wealth Percentiles)
== Total Assets Held by the Bottom 50% (1st to 50th Wealth Percentiles)
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Source: Sven Henrich @NorthmanTrader
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The rise of the Mag 7: from 6% of the S&P 500 in 2012 to 28%
in 2024

From 6% to 28% of U.S. Stock Market Capitalization (2012-2024)
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#food-for-thought

#us #ai #energy #tech #stargate

Investing in technology and specifically artificial intelligence (Al)
also seemed to be front and center in the early days of the new
administration. President Trump signed an executive order to
"make America the world capital in artificial intelligence." The
order calls for agencies to craft policy to ensure U.S. dominance
in Al. In addition, the new administration has proposed backing
a private-sector investment of up to $500 billion to fund
infrastructure for Al. The new venture, called Stargate, aims to
build data centers — a huge need to support Al computing
power — and potentially create up to 100,000 jobs.

U.S. data center energy needs only increase going forward
(Terawatt-hours of electricity demand required annually)
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Source: Mckinsey & Company.

Source: Edward Jones
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#food-for-thought

#europe #ai

Europe doesn't have much Al companies but they aim to lead
on Al regulations...

e

i
S

Shaping Europe’s digital future

< European approach to artificial intelligence

Al Act

The Al Act is the first-ever legal framework on Al, which
addresses the risks of Al and positions Europe to play a
leading role globally.

N
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#food-for-thought

#tech #deepseek #innovation

That's an easy one...

e‘ The Future Investors € @ftr investors - 2h X -
= America innovates
@ China replicates
B8 Europe Regulates

America Europe
Innovates Replicates Regulates

Source: @ftr_investors on X
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The Jevons paradox by Chartr & In the wake of DeepSeek
turning the entire industry on its head — and wiping nearly
S600 billion off of the market cap of Nvidia in a single day —
one new phrase has become table stakes for anyone wading
into the DeepSeek discourse: Jevons Paradox, with traffic to its
associated Wikipedia page soaring this week. ¢ Per that very
Wikipedia page: “..the Jevons paradox occurs when
technological advancements make a resource more efficient to
use (thereby reducing the amount needed for a single
application), however, as the cost of using the resource drops,
overall demand increases causing total resource consumption

to rise.”
Traffic To An Obscure Wikipedia Page

Ahout A Paradox Soared This Week

Wikipedia Page Views For "Jevons paradox" [Daily, Wikipedia]
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Source: Quartr
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#food-for-thought

#ai #investment #nvda

One picture is worth a thousand words

NVIDIA Investments in Startups (2011-2024)
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#food-for-thought

#ai #tech

Which countries are best prepared for the Al revolution?

The Chart shows, wealthier economies tend to be better
equipped for Al adoption than low-income countries. The data
draw from the IMF’s new Al Preparedness Index Dashboard for
174 economies, based on their readiness in four areas: digital
infrastructure, human capital and labor market policies,
innovation and economic integration, and regulation.

Ready or not
Some countries are better prepared than others for Al.

Al Preparedness Index, 2023
0 02 04 06 08 10
ol L e | No data

Source: Cazzaniga and others, 2024. “Gen-Al: Artificial Intelligence and the Future of

Work."” IMF Staff Discussion Note SDN2024/001. Note: The boundaries, colors,

denominations, and any other information shown on the maps do notimply, on the

part of the International Monetary Fund, any judgment on the legal status of any

territory or any endorsement or acceptance of such boundaries. I M F

source : IMF news

PRIVATE

Page 98
BANKING



#GLOBALMARKETS WEEKLY WRAP-UP

#food-for-thought

#ai #itech #openai

OpenAl is in early talks to raise a large funding round at a $340
billion valuation, more than doubling what it was worth in
October, according to the Wall Street Journal, citing unnamed
people familiar with the matter.

OpenAl in Talks for Huge Investment
Round Valuing It Up to $340 Billion

SoftBank would lead $40 billion round for ChatGPT maker, some of
which would go to Stargate Al infrastructure venture

By Berber Jin | Follow | and Deepa Seetharaman (Follow

Updated Jan. 30, 2025 3:49 pm ET

@ Share AA Resize |:] 30 ﬁ Listen (1min)

SoftBank is in discussions to invest between $15 billion and $25 billion in OpenAl. PHOTO: KAZUHIRC

)GI/AFP/GETTY IMAGES

Source: WSJ

Page 99



#GLOBALMARKETS WEEKLY WRAP-UP

#food-for-thought

#tech #apple #china #earnings

Apple Slides After iPhone Sales Miss, China Revenues
Unexpectedly Tumble

The one - very big - fly in the ointment was the usual suspect:
China, where revenues unexpectedly tumbled, sliding a
whopping 11%, and badly missing estimates of a $21.57BN
print

Greater China rev. $18.51 billion, -11% vy/y, estimate $21.57
billion

AAPL sales by region Y/Y% Change

Americas - 4.4%
Greater China 11.1% _
Europe _ 11.4%
e -
Rest of Asia/PAC . 13%
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& GAME CHANGER ? APPLE QUIETLY ADDS STARLINK TO
IPHONES IN iOS 18.3

Apple just opened iPhone doors to Starlink's satellite network,
giving users an alternative to their Globalstar service for off-
grid communication.

The key difference? No more pointing your phone at the sky -
Starlink works right from your pocket.

T-Mobile to beta testers: "You can now stay connected with
texting via satellite from virtually anywhere"

While it's text-only for now, SpaceX and T-Mobile plan to add
voice calls and data in the future.

The race for space-based cellular just got interesting.

Source: Bloomberg thru Mario Nawfal on X
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#food-for-thought

#china #energy

Those throwing tomato soup at Mona Lisa will have fairly
limited impact in this regard...

Fossil China

Share of renewables, fossil fuel, of total energy (not just electricity)
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Source: International Energy Agency 2025, https://www.iea.org/data-and-statistics/data-product/world-energy-
balance, Solar PV & Wind is part of Renewable share. Not included is 2.9% from nuclear, twitter.com/bjornlomborg
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#food-for-thought

#africa #energy #infrastructure

The most DRAMATIC energy chart you can ever see - While
the world debates about Artificial Intelligence and how quickly
can put its flag on Mars, there are huge portions of Africa non
even able to have electricity 4 More than 600 million of Africa
people do not access to electricity.

Population without electricity

| b
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e
1000 miles Africa

Source: Alexandro Blasi
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#food-for-thought

#worklife #productivity #us #europe

How many vacation days
did you take last year?

9% 0-5days
4% 6-10 days
1% 11-15 days

17% 16-20 days

29% 21-25 days

30% 25+ days

&=

26% 0-5days

21% 11-15 days

17% 16-20 days

7% 21-25 days
6% 25+ days

Source: Kickresume survey of 1,228 employees in the USA and Europe, September-October 2024 @ kickresume

S

Source: Kickresume
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#food-for-thought

#japan #tourism #travel

So many tourists flying to Japan (The weak yen helps).
It is an extraordinary country to visit by the way.

RISING SUM

Japanese Tourism Hit A Record High In 2024

Overseas Residents' Visits to Japan [Annual, millions]
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9 Source: The long view on X
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#food-for-thought

#socialmedia #mobiletrends #tiktok

2.4 trillion hours

According to the State of Mobile 2025 report by Sensor Tower,
consumers spent a staggering 2.4 trillion hours on social-media
apps in 2024 alone. Leading the pack was TikTok, no surprises
there! In comparison, social-messaging apps like Meta’s
WhatsApp came in as the second most-used category, clocking
in "just" 607 billion hours—a significant gap.

These numbers reflect how deeply embedded social media has
become in our daily lives.

Are these trends sustainable—or concerning?
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9 source : https://Inkd.in/e4i4JpVb
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Donald Trump was once asked on 'The Apprentice': "What's the
most important lesson in business?" Here's what he answered:
SPEED

When Trump saw big opportunities, he acted fast:

e Trump Tower: Seized prime Fifth Avenue location

e Plaza Hotel: Record-breaking purchase

e Mar-a-Lago: Turned $S10M investment into $22.7M annual
revenue

But there's a crucial lesson here: Success isn't just about the
size of your moves. It's about the speed at which you make
them. Trump's philosophy works because it combines two
critical elements:

1. Spotting massive opportunities

2. Acting before others can

Source: Hosun @hosun_chung on X
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#food-for-thought

#mindset #growth #success

SIX THINGS
MENTALLY STRONG
PEOPLE DO

1. They move on. They don't waste time feeling
sorry for themselves.

2. They embrace change. They welcome
challenges.

3. They stay happy. They don't waste energy
on things they can't control.

4. They are kind, fair, and unafraid to speak up.
5. They are willing to take calculated risks.

6. They celebrate other people's success.
They don't resent that success.

Source: Yasin Arafeh
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The point of making money is
not so you can buy everything.

The point of making money is
so that no one can buy you.

Source: Seek Wiser
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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.
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Syzerland
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