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S&P 500 & Nasdaq had their best week of 2024
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 BULLS ON PARADE... The S&P 500 has officially posted its 
best week of 2024, up 4.0% while the Nasdaq Composite was 
up just under 6%. 

Source: Stocktwits, Bloomberg



Stocks managed to post solid gains and largely recovered from 
the previous week’s steep losses. Growth stocks outpaced value 
shares by a wide margin, helped by strong performance from 
technology stocks which rallied aggressively higher midweek after 
NVDA CEO Jensen Huang said "demand was incredible“. They 
extended that sudden squeeze into Friday. On Wednesday, stocks 
initially headed sharply lower following news that core (less food 
and energy) consumer inflation rose to 0.3% in August, a tick 
higher than consensus expectations. Meanwhile, headline 
inflation showed an annual increase of 2.5%, well below July’s 
increase of 2.9% and its lowest level since early 2021. But the 
news from NVIDIA seemed to help drive a turnaround later 
Wednesday morning. Treasury yields ticked lower during the 
week with the yield on the 10-year Treasury note trading at year-
to-date lows. The STOXX Europe 600 Index ended the week 1.85% 
higher, lifted by an interest rate cut from the ECB. Japan’s stock 
markets registered mixed performance over the week, with the 
Nikkei 225 Index gaining 0.5%. Chinese stocks declined as weak 
inflation data spurred concerns about a downward price-wage 
spiral weighing on the economy. The dollar's weakness helped lift 
gold, which surged to a new record high with its best week in five 
months. Bitcoin surged to its best week in two months, testing 
back up to $60,000 today.

ECB cuts rates; markets prepare for 1st Fed cut
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Source: Edward Jones
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Stocks notably decoupled from bonds this week...

Source: Bloomberg, www.zerohedge.com 
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This chart shows the level of the Dow over the past two 
months.

Source: Edward Jones
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We are a SNEEZE away from new all-time highs.   $SPY

Source: Trend Spider
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Mag7 stocks were up 5 days in a row (soaring to their best 
week since March 2023)...

Source: Bloomberg, www.zerohedge.com 
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It was a good week to own semi stocks.   $SOXX

Source: Trend Spider
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All it took was 5 words... Nvidia's Huang says "demand for chips 
is great", sparking huge rally in $NVDA and the S&P 

Source: www.zerohedge.com
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$SPX The last two bullish engulfing patterns: Today and May 
31st.

Source: Frank Cappelleri
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Fun Stat of the Day: Today is the 176th trading day of 2024 and 
the S&P 500 is up 17.6% YTD. Last year on the 176th trading 
day of the year, the S&P 500 was up 17.7% YTD.

Source: bespoke
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US equities bull market => are you afraid to be too late to the 
party? If history is any guide, you aren't. As shown on the chart 
below, history shows there is still rooms to go for this bull 
market in terms of duration AND magnitude.

14 SEPTEMBER 2024

Source: RBC
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Amid all the volatility of the last few weeks in stocks, money 
markets have seen a constant inflow of funds (six straight 
weeks) with the last week adding $23.4BN to total MM fund 
AUM to a new record high of $6.324TN...

Source: Bloomberg, www.zerohedge.com 
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Ahead, of interest rates cut, how does the average asset 
allocation look like? Are we going to see cash moving out of 
money markets into risk assets? Well, according to this chart by 
Mike Zaccardi, CFA, CMT, MBA, as a percent of total assets, 
money market fund holdings are now at 2-year LOWS !!!
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RECESSION PROBABILITIES ARE DIVERGING ACROSS ASSET 
CLASSES. Treasuries and and base metals price a recession as 
other asset classes, like stocks and credit do not. Who's right?

Source: Bloomberg

14 SEPTEMBER 2024
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Are rate cuts necessarily bullish for stocks? Not if they're 
associated with an economic downturn and earnings decline. 
E.g 2007-2008

14 SEPTEMBER 2024

Source: Charlie Bilello
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According to Goldman Sachs, the latter half of September has 
historically been the most challenging two-week period for the 
S&P 500, based on data going back to 1950.

Source: gs
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 THIS IS ONE OF THE MOST EXPENSIVE MARKETS IN 
HISTORY  valuation remains a headwind for US equities (out 
of the 5 pillars of our investment process, valuation is the only 
negative one). S&P 500 is expensive on 19 out of 20 metrics 
according to the Bank of America analysis. Some metrics are 
over 100% above historical averages. Shiller P/E and S&P 500 
Market Cap to GDP are now 101% and 147% above averages.

14 SEPTEMBER 2024

Source: Global Markets Investor, Facset, Bloomberg, BofA
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GS: The S&P 400 trades at 15x NTM P/E, which ranks in the 
25th percentile since 1995.

14 SEPTEMBER 2024
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Glowtime Day: $AAPL PEG ratio high at 3.03x
Below a SP500 heatmap with PEG ratios...

Source: Mike Zaccardi, CFA, CMT, MBA, Bloomberg
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After surpassing the March 2000 relative strength high, the 
Tech sector has sharply underperformed over the last 2 
months. Is this the start of a secular change in leadership?

Source: Charlie Bilello
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IS THIS THE BIGGEST CONCENTRATION BUBBLE IN 
HISTORY?  Magnificent 7 stocks now account for ~32% of 
the S&P 500, near the all-time high. This share has increased by 
10 percentage points in just 1.5 years. This is even 10 
percentage pts HIGHER than in the 2000 DOT-COM BUBBLE.

Source: LSEG Datastream, Global Markets Investor
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Why Nvidia is a different story than Cisco in 2 charts...

Source: JPAM
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The Rise of Nvidia $INTC vs Nvidia $NVDA Annual Revenue 
from 2004 to 2024

Source: evan
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Is the Boom in Zero-Day Options Coming for Tesla and Nvidia? 
So far, the 0dte boom has been limited to options tied to 
indexes such as the S&P 500 or Nasdaq-100. The next frontier 
could be options on stocks such as Tesla TSLA or Nvidia. 
Currently, options tied to individual stocks expire weekly, on 
Fridays. To bring 0dte to single-stock options, exchanges would 
need to add new expirations for Monday through 
Thursday. The earliest that 0dte might come to options on 
individual stocks is late 2025, the people said. Some 
proponents of the move have suggested a limited launch, 
covering options on just a small number of stocks initially, to 
give investors time to adapt.

Source: wsj

14 SEPTEMBER 2024
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US SMALL FIRMS STRUGGLE THE MOST SINCE THE GREAT 
FINANCIAL CRISIS  The number of businesses with rising 
profits dropped to the LOWEST SINCE 2009. Firms posting 
falling earnings is the highest in 15 years. As a reminder, there 
are 33 MILLION small firms in the US, 44% of GDP.

Source: Global Markets Investor

14 SEPTEMBER 2024



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

#us #bank #loss

Page 27

#markets

US BANKS UNREALIZED LOSSES HIT $512.9 BILLION IN Q2 
2024 Q2 marks the 11th STRAIGHT quarter of unrealized 
losses on investment securities for banks, a streak never seen 
before. The number of banks on the FDIC Problem Bank List 
increased to 66 and represents 1.5% of total.

Source: Global Markets Investor
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$ALLY tumbled 17.5% on Wednesday as auto loan repayments 
see rising delinquency rates spook investors. More evidence 
that a growing portion of consumers are increasingly struggling.

Source: Markets & Mayhem

14 SEPTEMBER 2024
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Indian Derivatives are on Fire. The total notional value of equity 
derivatives traded on the National Stock Exchange of India in 
the first eight months this year reached 63 quadrillion rupees, a 
52% rise from the same period last year. Around $5 trillion 
notional value of derivatives are traded daily in September. A 
vast majority of them are very short-dated options, 
approximately a week.

Source: wsj

14 SEPTEMBER 2024
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The global bond rally has regained momentum due to econ 
concerns in the US and weak figures in the Eurozone. Value of 
global bonds rose 0.3% this week to $69.29tn, almost a fresh 
ATH.

Source: HolgerZ, Bloomberg

14 SEPTEMBER 2024
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THIS HAS NOT HAPPENED IN AT LEAST 35 YEARS
The spread between the 2-year US government bonds and 
Fed's rates FELL to -1.686%, the most in over 3 decades.
In other words, bond market expects the Fed to cut BIG in the 
next months. Question: Is the bond market too dovish? Or is 
the Fed too much behind the curve? 

Source: Global Markets Investor, Bloomberg

14 SEPTEMBER 2024
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Treasury yields were all lower on the week, led by the short-
end...

Source: Bloomberg, www.zerohedge.com 

14 SEPTEMBER 2024

http://www.zerohedge.com/
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The Treasury curve (2s10s) steepened back into dis-inversion 
and its steepest since June 2022.

Source: Bloomberg, www.zerohedge.com 

14 SEPTEMBER 2024

http://www.zerohedge.com/
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This is a milestone chart for the global economy: For the first 
time, China’s ultra long-end government bond yields have 
fallen below those of Japan.

Source: Bloomberg, www.zerohedge.com 

14 SEPTEMBER 2024

http://www.zerohedge.com/
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GLOBAL OIL DEMAND FELL TO THE LOWEST SINCE THE 
COVID CRISIS World consumption rose by 800,000 barrels a 
day in H1 2024, a 1/3 of the growth seen in H1 2023. 
THE LOWEST rate since demand crashed in 2020...

14 SEPTEMBER 2024

Source: Global Markets Investor

#markets
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Investors are currently holding one of the lowest long 
positions in WTI oil contracts in the last ten years.

14 SEPTEMBER 2024

Source: Bloomberg, Tavi Costa

#markets
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The dollar's weakness helped lift gold, which surged to a new 
record high with its best week in five months...

Source: Bloomberg, www.zerohedge.com 

14 SEPTEMBER 2024
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Russia’s Gold Reserves Approach Historic Landmark. Bullion 
holdings stood at nearly $190 billion as of September 1, 
according to the central bank. Russia’s holdings of gold have 
reached a new high of $188.8 billion and bullion’s share in the 
country’s international reserves now exceeds 30% for the first 
time in almost a quarter century, according to the central 
bank. The Bank of Russia reported on Friday that the value of 
monetary gold in international reserves had increased by more 
than $9 billion, or 5.1%, since the beginning of August.

14 SEPTEMBER 2024

Source: rt

#markets
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Silver now at its highest price since July

Source: Bloomberg, www.zerohedge.com 
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The dollar's weakness helped lift gold, which surged to a new 
record high with its best week in five months...

Source: Bloomberg, www.zerohedge.com 
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Net long positions on the Japanese yen hit ~45,000 last week, 
the highest level in 3.5 years. By comparison, in early August, 
speculative positions reached net short ~180,000 contracts, the 
most in at least 20 years. The las time such a sharp reversal 
from short to long occurred was during the 2008 Financial 
Crisis. This comes after the Japanese Yen has strengthened 
against the US dollar by 12% since July as the carry trade has 
scaled back. The $USDJPY pair is flat year-to-date and is trading 
at its lowest level since the first week of January. Japanese Yen 
volatility is still here.

Source: The Kobeissi Letter

14 SEPTEMBER 2024
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Soft survey data continues to rebound higher (full of hope) 
while hard data - most notably labor market-related - has been 
significantly lagging expectations...

#macro

14 SEPTEMBER 2024

Source: Bloomberg, www.zerohedge.com 
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The most important number of the day was US CPI number. 
Inflation in August declined to its lowest level since February 
2021, according to a Labor Department report Wednesday 
that also showed a key measure higher than expected. Indeed, 
while the headline CPI increased 0.2% for the month, in line 
with the Dow Jones consensus, the core CPI, which excludes 
volatile food and energy prices, increased 0.3% for the month, 
slightly higher than the 0.2% estimate. 

#macro

14 SEPTEMBER 2024

Source: Bloomberg, www.zerohedge.com 
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Where Inflation is and Where It Isn’t

#macro

14 SEPTEMBER 2024
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Shelter prices were largely to blame, with inflation elsewhere 
showing more progress. This chart shows the year over year 
change in U.S. CPI excluding shelter. The 1.2% year-over-year 
gain in August is in line with pre-pandemic levels.
. 

#macro

14 SEPTEMBER 2024

Source: Edward Jones
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This chart shows the monthly percent change in U.S. CPI 
excluding food and energy. The August increase of 0.3% was 
the highest since April.

#macro

14 SEPTEMBER 2024

Source: Edward Jones
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This chart shows the year-over-year percent change in U.S. CPI 
excluding food and energy over the past four years. Inflation 
has moderated but remains above the Fed's 2% target. 

#macro

14 SEPTEMBER 2024

Source: Bloomberg, www.zerohedge.com 
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In case you missed it... Goods deflation in the US is the biggest 
in 20 years...

#macro

14 SEPTEMBER 2024

Source: www.zerohedge.com 
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 August PPI inflation falls to 1.7%, below expectations of 
1.8%. Core PPI inflation was unchanged, at 2.4%, below 
expectations of 2.5%. PPI inflation is now at its lowest level 
since February 2024. On a sequential basis (MoM), the picture 
is not the same: August's core PPI rose more than expected, 
driven by higher service prices, while goods prices stayed flat. 
PPI 0.2% MoM, Exp. 0.1% PPI Core 0.3% MoM, Exp. 0.2%

#macro

14 SEPTEMBER 2024

Source: Ali Dhanjion X, Factset
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There are now 510k more Job Openings than Unemployment 
Persons in the US. That's the smallest differential since April 
2021, down from a peak of over 6 million in March 2022. The 
labor market is rapidly cooling...

#macro

14 SEPTEMBER 2024

Source: Charlie Bilello, Y charts 
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Full-time employment DROPPED by 1 million workers in August 
on a year-over year basis, marking the 7th consecutive 
monthly decline. Since the June 2023 peak, full-time job count 
in the US has fallen by a whopping 1.5 million.
Meanwhile, part-time employment rose by 1 million year-over-
year in August. Additionally, the number of permanent job 
losers jumped by 324,000 year-over-year, to 2.5 million, the 
highest since November 2021. This was the 16th straight 
month of part-time job gains, the longest streak since the 2008 
Financial Crisis. The US job market is cooling down. 

#macro

14 SEPTEMBER 2024

Source: FRED, The Kobeissi Letter 
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US BANKRUPTCIES ARE ON THE RISE
The number of bankruptcy filings hit 452 year-to-date, the 2nd 
largest in 13 YEARS. In August alone, 63 companies went under, 
the 4th LARGEST since the COVID CRISIS. Most bankruptcies 
have been seen in the consumer discretionary sector.

Source: Global Markets Investor

14 SEPTEMBER 2024

#macro
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US home price relative to median income is now at the highest 
level ever seen

#macro

14 SEPTEMBER 2024

Source: Game of Trades 
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US fiscal stimulus: no surprise, we haven't seen any slowdown 
in terms of spending ahead of the elections... 

#macro

14 SEPTEMBER 2024

Source: Bloomberg, www.zerohedge.com
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The US government continues to spend money like a drunken 
sailor with a budget deficit of -$2 trillion over the past year. 
This is occurring when the economy is still in an expansion and 
home/stock prices are at record highs. What happens to the 
deficit when a recession hits?

#macro

14 SEPTEMBER 2024

Source: Charlie Bilello
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Germany has significantly lagged behind the US in economic 
growth over the past 30yrs. Since 1980, the US econ has 
expanded tenfold, while Germany's has only grown fivefold. 
This disparity is partly due to faster population growth in the 
US. However, the underperformance since the 1990s is no 
accident. The US has capitalized on digitalization far more 
effectively, driving economic gains, whereas Germany has been 
slower to embrace technological transformation. A clear 
example of this is Volkswagen, which highlights Germany's 
cautious approach to modernization.

#macro

14 SEPTEMBER 2024

Source: HolgerZ, Bloomberg 
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Everyone is aware of German economy being a train wreck in 
slow motion, but what’s brewing in France is at least as 
concerning as the self-inflicted demise of German industry
With 6% fiscal deficits during good times French heavy state 
model is simply broken and not sustainable

#macro

14 SEPTEMBER 2024

Source: @DanielKral1 thru Michel A.Arouet 
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One of the most striking charts this year: China’s startup 
ecosystem has almost completely collapsed in the last 5 years

#macro

14 SEPTEMBER 2024

Source: FT thru Alec Stapp on X
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Charted: $315 Trillion in Global Debt, by Sector. 

#macro

14 SEPTEMBER 2024

Source: visual capitalist
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According to the Betting Market Kamala Harris win over Donald 
Trump

#geopolitics

14 SEPTEMBER 2024

Source: bloomberg
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US Presidential debate: Not all topics have been tackled... 
Nothing about government spending. Nothing about national 
debt. Nothing about taxes. Meanwhile, the US debt clock is 
ticking... 

#geopolitics

14 SEPTEMBER 2024

Source: Kurt Altrichter on X  
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"Swiftonomics" describe the economic influence of Taylor Swift. 
How should we call her POLITICAL influence?

#geopolitics

14 SEPTEMBER 2024
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A US sovereign wealth fund ? The White House is developing 
plans to set up a US sovereign wealth fund able to make big 
investments in strategic sectors, in a break from Washington’s 
economic orthodoxy as it tries to compete with deep-pocketed 
geopolitical rivals. 

#geopolitics

14 SEPTEMBER 2024
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Donald Trump Trump threatens to impose a 100% tariff on 
countries that conduct business in currency other than the 
USDollar, adding a new pillar to his tariff platform. 
Trump, who has long embraced protectionist trade policies, 
said the dollar has been “under major siege” for 8yrs. China, 
India, Brazil, Russia, and South Africa discussed de-dollarization 
at a summit last year. By contrast, Trump has said he wants the 
dollar to remain the world’s reserve currency, a pledge he 
renewed at Saturday’s rally. While Dollar dominance has 
lessened in recent decades, the US currency still accounted for 
59% of official FX reserves in Q1 2024, w/Euro 2nd at almost 
20%.

#geopolitics

14 SEPTEMBER 2024

Source: Bloomberg, HolgerZ   
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It seems that the EU finally realizes that their de-
industrialization process has been going too far and put them 
at a huge competitive disadvantage vs. the US. The European 
Union requires radical reforms through a new industrial 
strategy to ensure its competitiveness, to boost social equality 
and to meet climate targets, according to a keenly awaited 
report from economist and politician Mario Draghi.
The proposals laid out in the report would require between 750 
billion and 800 billion euros in additional investment each year, 
the European Commission estimates. 

#geopolitics
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Source: CNBC  
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The former ECB head Mario Draghi said yesterday that unless 
Europe invests an extra €800BN per year, it is "doomed. This 
boost in investment (which equals 5% of GDP), would be more 
than double the size of the Marshall Plan. In other words, 
Europe is about to unleash a historic orgy of debt and 
spending... It would most likely raises taxes (and inflation?)
This announcement hits its wall of opposition in Germany, 
irrespective of warning that it’s the only way to make EU more 
competitive w/China & US. “That can be summarized briefly: 
Germany should pay for others. That can’t be a master plan,” 
FinMin Lindner said. 

#geopolitics

14 SEPTEMBER 2024

Source: Bloomberg, HolgerZ   
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Softening hard data along with comments from The Wall Street 
Journal's Fed-Whisperer (NikiLeaks) on discussions about a 
50bps cut next week, sent rate-cut expectations higher on the 
week (despite plenty of chop around the hotter-than-expected 
core CPI print)...

Source: www.zerohedge.com, Bloomberg

#centralbanks
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Odds of a 50bps cut next week just hit 50% as Wall Street 
Journal report Nick Timiraos – occasionally referred to as 
"Nikileaks" due to his excellent sources inside the Fed – 
published an article suggesting the decision on the size of the 
rate cut was still up for debate. A 25 basis point Fed rate cut 
was nearly fully priced in, but a WSJ article questioned that 
assumption: "I think [it] is a close call," Jon Faust, previously a 
senior advisor to Fed Chair Jerome Powell, told Timiraos. "You 
can make a very good case for 50," said Esther George, 
president of the Kansas City Federal Reserve for more than a 
decade until last year. She noted that the Fed moved quickly to 
tighten policy above the "neutral" rate, so it might make sense 
for the central bank to move just as quickly to ease.

Source: Charlie Bilello

#centralbanks
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Markets are close to pricing in the 230bps of cuts (a hard 
landing!!!)...

Source: www.zerohedge.com, Bloomberg

#centralbanks

14 SEPTEMBER 2024

http://www.zerohedge.com/


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

#fed #rates #cuts #markets #performance

Page 70

Those calling for a 50 bps rate cut next week should take a look 
back at January 2001 & September 2007 when the Fed started 
cutting cycles with a 50 bps move. If the Fed feels the need to 
go big because of a weakening economy, that's not bullish.

Source: Charlie Bilello

#centralbanks
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Should the fed cut rates next week, the easing cycle will start 
with an unemployment rate which is on the low side vs. 
history.

Source: RBC, Bloomberg 

#centralbanks
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ECB's Lagarde: ECB decision on the size of the depo rate cut 
was unanimous. Says inflation will drop to 2% in course of 
2025. Our take:   As widely expected, the ECB just cut its key 
rates for the second time this year after a first move in June.
The Deposit Facility Rate (the rate at which commercial banks’ 
deposits at the ECB are remunerated) was lowered by 25bp to 
3.50%. The main Refinancing rate (the rate applied to short-
term liquidity lent by the ECB to commercial banks) was 
lowered to 3.65%. After those rate cuts, monetary policy 
remains restrictive, as short-term interest rates are still 
significantly above the inflation rate of the euro area. 
However, this is “another step in moderating the degree of 
monetary policy restriction”, as stated by the ECB.

Source: Bloomberg 

#centralbanks
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THIS IS THE BIGGEST GLOBAL RATE CUTTING CYCLE SINCE 
THE COVID CRISIS 6 out of 10 top central banks started 
slashing their interest rates this year. The BoC cut 3 times, the 
SNB and the ECB 2 times, and the BoE once. On Sep 18, the 
most important one, the Fed is set to join

Source: Global Markets Investor

#centralbanks
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Source: www.zerohedge.com, Bloomberg

#cryptos

Bitcoin surged to its best week in two months, testing back up 
to $60,000 on Friday...
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Source: wsj

#cryptos

Tether generated more profit than BlackRock last year
Tether: $6.2 billion
BlackRock: $5.5 billion
Tether has under 100 employees. BlackRock has 20,000

14 SEPTEMBER 2024
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Will Europe ever outperform again? 

Source: Robeco thru Mike Zaccardi, CFA, CMT, MBA.

14 SEPTEMBER 2024

#food-for-thought
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A person who invested $10k in the Nasdaq 100 $QQQ in 1999 
would have faced:
• Dotcom bubble, 2000
• GFC, 2007
• EU debt crisis, 2010
• Global pandemic, 2020
• Several >20% drawdowns
• Numerous recessions
Yet, their initial investment would be worth $104k today (10% 
CAGR).

Source: Koyfin

14 SEPTEMBER 2024

#food-for-thought
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Timing the market

Source: @InvestInAssets

#food-for-thought
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Who does cutting rates benefit?

Source: Jim Banco, BofA

14 SEPTEMBER 2024

#food-for-thought
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Americans make more money than they did at the end of 
2019, even after adjusting for unusually high inflation since 
then. 

14 SEPTEMBER 2024

Source: WSJ, Mike Zaccardi, CFA, CMT, MBA 

#food-for-thought



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

#rolex #index #performance

Page 81

An index of Rolex Watch Prices is at its lowest level since 
November 2020, down 30% from the peak in March 2022.

Source: charlie bilello

14 SEPTEMBER 2024

#food-for-thought
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Predicting the future in 1953.

Source: Jon Erlichman on X 

#food-for-thought
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Apple just wrapped up an event at its headquarters in 
Cupertino, California where it unveiled new versions of the 
iPhone, AirPods and Apple Watch.
Here’s what Apple announced:
- iPhone 16 and iPhone 16 Plus
- iPhone 16 Pro and iPhone 16 Pro Max
- Apple Watch Series 10 with an updated design, a polished 
titanium option, and a new S10 chip.
- The Apple Watch Ultra 2 in satin black.
- AirPods 4 and updated AirPods Max in new colors and with 
USB-C charging.

Source: cnbc 

#food-for-thought
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Here’s a full breakdown of the $AAPL iPhone 16 and 16 Plus
Price starts at $799 and $899 for the Plus

Source: Stocktwits 

#food-for-thought
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Apple's $AAPL new A18 chip for the iPhone 16 has 40% faster 
GPU performance than the iPhone 15

Source: Evan 

#food-for-thought
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China has 70% more electric cars on the road than the EU and 
US combined

Source: Markets & Mayhem

#food-for-thought
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Estimated investments needed to meet battery demand

Source: Visual Capitalist 

#food-for-thought
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Mapping out the current state of AI markets by : "Most value 
has accrued to the semiconductor ecosystem ($130B+ in 
revenue this year from AI) and the data center buildout 
(number of US data centers is expected to double in the next 
four years). Energy is a legitimate bottleneck to the data center 
buildout, and hyperscalers/developers are aggressively 
acquiring real estate with power availability. The cloud 
companies are at a ~$20B run rate, with Microsoft generating 
~$5B of that. We’re seeing increasing interest in AI applications 
but little large scale value creation yet.  The AI app layer will 
ultimately determine the value of the industry as the current 
infrastructure buildout will become a bubble without value 
creation on the back end".

Source: @EricFlaningam, Felicis 

#food-for-thought
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BofA: AI may drive margin expansion for 23 of 25 industry 
groups

Source: Mike Zaccardi, CFA, CMT, MBA

#food-for-thought
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OpenAI Fundraising Set to Vault Startup’s Value to $150 Billion 
OpenAI is in talks to raise $6.5 billion from investors at a 
valuation of $150 billion, according to people familiar with the 
situation. The new valuation, a figure that doesn’t include the 
money being raised, is significantly higher than the $86 billion 
valuation from the company’s tender offer earlier this year, 
and cements its place as one of the most valuable startups in 
the world.

Source: bloomberg

14 SEPTEMBER 2024

#food-for-thought



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

#meta #whatsapp #regulations 

Page 91

Meta will let third-party apps place calls to WhatsApp and 
Messenger users — in 2027. Meta is planning to enable third-
party apps to place calls to WhatsApp and Messenger users by 
2027, as part of their compliance with the EU's Digital Markets 
Act (DMA).As Meta notes in a blog post, the DMA requires that 
it provide an option in WhatsApp and Messenger to connect 
with interoperable third-party messaging services and apps. 
Meta says it’s building notifications into WhatsApp and 
Messenger to inform users about these third-party integrations 
and alert them when a newly compatible third-party messaging 
app comes online.

Source: techcrunch 

#food-for-thought
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$JPM is now capping junior investment bankers’ hours to 80 
per week. Only 16 HOURS per day, not bad...

Source: Stocktwits 

#food-for-thought
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Which EU Countries are the Most Expensive? 

Source: visualcapitalist 

#food-for-thought
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September 10, 2021 Twenty years ago Dan Nicholls, a London-
based trader, printed out a page of Bloomberg News headlines.

Source: Ted Merz, CFA 

#food-for-thought
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"Doubt is the origin of wisdom“ - Rene Descartes

Source: Wise Wonderer 

#food-for-thought

14 SEPTEMBER 2024



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

#books #success

Page 96

The power of books

Source: Coumpounding Quality 

#food-for-thought
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Source: Vala Afshar 

#food-for-thought
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For the future…
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