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Chart of the week

Stocks have loved Friday and Monday in '23

18 NOVEMBER 2023

Nearly all the gains this year have been from these two days.

S&P Annualized Returns in 2023
based on day of the week
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#GLOBALMARKETS WEEKLY WRAP-UP

Soft US CPI sparks bonds & stocks buying spree

The S&P 500 Index (+2.2%) built on its strong gains over the
previous two weeks and moved above the 4,500 barrier for the
1st time since September. The week’s advance was notably broad,
with the S&P 500 Index equally-weighted outperforming the S&P
500 by 1%. Value and small-cap indexes also outperformed. US
Retailers earnings results were mixed; Target surged nearly 18%
on Wednesday after beating consensus expectations while
Walmart fell over 8% on Thursday, after it lowered guidance on
increasing customer caution and falling prices for some goods. On
Tuesday, the Labor Department reported that headline US CPI
had remained unchanged in October, driven in part by a sharp
drop in energy costs. Core (less food and energy) prices rose
0.2%, bringing the y/y increase to 4.0%, the slowest pace in two
years. Producer price inflation, reported Wednesday, also
surprised on the downside. The cooling inflation signals fostered
another drop in long-term Treasury yields, with the US 10-year
note hitting an intraday low of around 4.40% on Friday, its lowest
level since mid-September. In Europe, the STOXX Europe 600
Index ended the week 2.8% higher as investors increased bets on
central banks cutting interest rates soon. In Asia, the Nikkei 225
Index rose by 3.1% while Chinese equities were mixed after
official indicators highlighted the fragility of the country’s
economy. The dollar plunged on the week and fell into the red for
2023. Oil continued to weaken while Gold jumped 2% over the
w
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#weekly #summary

18 NOVEMBER 2023

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 34,947 1.9% 5.4%
S&P 500 Index 4,514 2.2% 17.6%
NASDAQ 14,125 2.4% 35.0%
MSCI EAFE* 2,080 3.4% 7.0%
10-yr Treasury Yield 4.43% -0.2% 0.6%
Oil ($/bbl) $75.94 -1.6% -5.4%
Bonds $95.24 1.4% 0.6%
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#us #equities #bonds #correlation

We are still in an extremely high correlation regime.
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#magnificent-7

The Magnificent 7 stocks soared this week breaking out of their
down-trending range...
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#hedgefund #mag7

No buyers left? hedge fund net exposure to magnificent 7 was
12% at the start of the year. It is now 99%...

Exhibit 32 : Hedge fund positioning in mega-cap tech is now back at record highs
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NASDAQ is up around 12% from the recent low. 16k, give or
take, is a huge resistance area.
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#nasdaq #1999

Could we be heading towards this?

Nasdaq YTD Per?formaréace (%;)
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Tuesday (day of CPI release) was the best market breadth day
in the US since the Covid-19 stress exit...
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In case you missed it: Tuesday's rally was not driven solely by
the Magnificent 7. Russell 2000 index of small-cap stocks
soared a staggering 5.4%, as investors bet the Fed is done
raising rates and could be cutting interest rates much sooner
than expected.
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#us #equities #small-caps

We do note that the CPI ramp lifted the Russell above its
50DMA and the follow-thru pushed it up to its 200DMA which

acted as resistance and the index faded from there.
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#tech #smallcaps

Tech relative to small caps JUST hit the highest level EVER seen
This ratio is higher than even the peak of the Dot Com bubble.

NDX/IWM Ratio Crossed Dot Com Peak Qb

Tech Relative to Small Cap Stocks
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H#ireturns #22vs23

2023 has been the polar opposite of 2022:
-Worst performing areas of the equity market in 2022
(Nasdaqg/Tech/Growth) have been the best performers in 2023.
-Best performers from 2022 (Energy/Value/Equal Weight) have
been the worst in 2023.

2022 vs. 2023 YTD Total Returns

(As of 11/10/23)
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#us #sector #performance

When the book on 2023 closes, extreme sector divergence will
surely be considered one of the major plot points.
Technology and Communication Services are each up more
than 40% YTD, while five of eleven sectors are in the red on the
year.

Trends: US Sectors (11/10/23)

% Change Trading Range

Tickers Name Price 0s 50-DMA 0B

XLK Technology Sector 179.52
XLC Comm. Svcs Sector 68.47 Overbought

XLy Cons. Discret Sector 161.40 Neutral

xu Industrial Sector 102.55 Neutral
XLB Materials Select Sector 77.36

XLF Financial Select Sector 33.91 Neutral
XLE Energy Select Sector 8341 Oversold
XLRE  Real Estate Sector 3439 Neutral
XLV Health Care Sector 126.27 Oversold

XLP Consumer Staples Sector  68.96

Neutral

XLu Utilities Select Sector 60.32 Neutral

Source: Bespoke
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#dividend #stocks #performance

Dividend stocks have been horrendous in 2023. The 100

highest yielding stocks in the S&P had an average total return

of -7.94% through last Friday compared to an average gain of

8.94% for the 100 (exactly) stocks in the index that pay no
dividend.

Average YTD Total Return (%) for S&P 500 Stocks
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#microsoft #apple

Microsoft SMSFT has joined Apple SAAPL as the 2nd individual
company that has a bigger market cap than the combined
market cap of all stocks in the small-cap Russell 2,000:

Apple (AAPL), Microsoft (MSFT), and Russell 2,000 Market Cap ($, Trillions)
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#sp500 #megacaps #performance

Since the end of 2012, the S&P 500 has more than tripled, rising
by 216.2%. Of that increase, eight megacap stocks have
accounted for just under half of the total gain.

S&P 500 Performance: 2013 - Current (%)
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#us #equities #leadership

Will market laggards play catch-up in 2024?
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#fear #greed

Neutral !

18 NOVEMBER 2023

What will be the next move : fear of greed ?

Fear & Greed Index

What emotion is driving the market now?
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CTAs boom: "Over the last 10 days CTAs have bought nearly
S$70bn of US equities... this is the largest 10d buying we have on
record. Data goes back to 2016...“ — Goldman Sachs
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fis

p500 #seasonality

The 'seasonal' ramp arrived right on time...
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Markets follow typical US presidential cycle behavior.

S&P 500 First Year of a New President In Pre-Election Years versus 2023

—Year 2023 -3rd Year of a New President
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#centralbank #liquidity #sp500

18 NOVEMBER 2023

#markets

Central bank liquidity and the S&P 500 are experiencing a

rather large divergence. Will it matter?

Figure 6.
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Nvidia indicated that the latest round of China restrictions will
not have a meaningful impact on its business. It’s possible that
this is because China frontloaded its GPU orders earlier this
year in anticipation of these restrictions. It’s also possible that
any lost revenue from China will be made up for by tremendous
revenue growth in developed markets. Guidance for the
January quarter might be indicative here.

Vital Knowledge Media
@knowledge vital

Vital
Kow f¢

SNVDA Tencent said it has stockpiled enough Nvidia chips to develop
its Al capabilities for the foreseeable future

bloomberg.com

Source: Morningstar

Page 24



#GLOBALMARKETS WEEKLY WRAP-UP

#microsoft #semiconductors

Microsoft announces custom Al chip that could compete with
Nvidia

- Microsoft is introducing its first chip for Al, along with an Arm-
based chip for general-purpose computing jobs.

- Both will come to Microsoft’s Azure cloud, Microsoft said at its
Ignite conference in Seattle.

-mThe Graviton Arm chip that cloud leader Amazon Web
Services introduced five years ago has gained broad adoption.

TECH

Microsoft announces custom Al chip
that could compete with Nvidia

PUBLISHED WED, NOV 15 2023-11:00 AM EST | UPDATED 22 MIN AGO

Jordan Novet
@ JORDANNOVET

Source: CNBC, Stocktwits

Page 25



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 18 NOVEMBER 2023

#us #banks

On a seasonally-adjusted basis, US banks saw a S50BN deposit
outflow last week...
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Money-Market Fund Assets rose to record $5.73tn.
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#ferrari #stock

Another week. Another all-time-high for SRACE

Cautious Consumer?

VAL
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#china #internet-etf

The Chinese internet ETF KWEB continues to be in a historic
downtrend, currently more than 70% below its 2021 highs.
Nevertheless, some traders and investors are keeping a close
eye on the downtrend line established from its highs at the end
of 2021.

Chinese Internet ETF $KWEB Drawdown

KWEB Trust - CSl China ETF 28.72us0 +0.95 +3,42% + 115,00
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4 00
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#us #fund-flows

Fund flows continue to move to the US at the expense of the
rest of the world

$bn Cumulative Cross-border Fund Flows YTD $bn
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#us #world #trading

Has there been a better pairs trade than long US, short world...
ever? This relationship has generated steady alpha for a decade
and a half now. Growth over value and large over small have
also been excellent long / short pairs.

All-World Ex-US vs S&P 500 lo.400
(VEU/SPY) 0.370

’ NEW LOWS

2010 2012 2014 2016 2018 2020 2022 2024 2026
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#us #treasuries #weekly

US bonds were bid this week with Treasury Yields tumbling
around 20bps as the belly outperformed the wings (notice that
today saw a big pivot/curve flattener with 2Y+7bps and 30Y -
2bps)...
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The US 10 year broke below the bigger trend line a few
sessions ago and yields continue moving lower. Note we are

approaching the 100 day (4.33%) as we trade "well" below the
50 day.
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#us #bonds #positioning

Looks like it will be one of the most crowded trades to come.
61% of Fund Managers from BofA Fund Manager survey expect
lower bond yields, most on record, despite 2nd highest ever
saying fiscal policy is too stimulative.

Chart 1: Big conviction bond yields lower in ‘24
FMS % expecting lower long-tem rates
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#us #bonds #positioning

Hedge Funds have one of the largest 10-Year Treasury short
positions in history.
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#japan #us #debt

Japanese investors are selling US corporate debt at a record

pace €§)

Japanese Investors Sold US Corporate Bonds at a Record Pace
Net buying in billions of dollars
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Moody's ups #ltaly's credit outlook to stable from neutral.
Rating was affirmed at Baa3, lowest investment grade score.
Decision to change outlook to stable reflects a stabilisation of
prospects for country's econ strength, health of its banking
sector & the govt's debt dynamics....
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#us-dollar #weekly

The dollar plunged on the week (2nd biggest weekly drop of
the year), extending Tuesday's losses on Friday, and falling into
the red for 2023...
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The Japanese yen is nearing its lowest level in 33 years
compared to the US dollar

Source: bloomberg
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#oil #weekly

WTI ripped higher today after an ugly week (Friday was the 5th
biggest rally day for crude this year as it tried to get back up to
its 200DMA) but could not stop oil being down (albeit only
modestly) for the 4th straight week (and closing in a bear
market, down over 20% from its recent highs).
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#gold #weekly

Gold jumped over 2% higher this week, bouncing perfectly off
its 200DMA.

[ =00 coxp 5001 8702 - Last Price 19802 |

1B ¥ 0 B AN OB ¥ N N AN l o] @ W o o . » 0 B W B B
Oct 003

Source: www.zerohedge.com, Bloomberg

PRIVATE e at
BANKING age


http://www.zerohedge.com/

#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 18 NOVEMBER 2023

#usd #spb00 #diversification #commodities

There are few assets that can provide meaningful
diversification benefit in a portfolio, particularly from a real
return / purchasing power standpoint. In an environment
where stocks and bonds are so highly correlated, notable to
see the low correlation across commodities

Correlation* to US Dollar and S&P 500
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#global #inflation

#macro

CPI Inflation | Trend vs. Prior

Country/Region (YoY %) Reading
METHERLANDS -0.4% Lower
THAILAND -0.3% Lower
CHIMNA -0.2% Lower
SWITZERLAND 1.7% Unchanged
SAUDI ARABIA 1.7% Lower
ITALY 1.8% Lower
PORTUGAL 2.1% Lower
INDOMNESIA 2.6% Higher
EUROZONE 2.9% Lower
JAPAN 3.0% Lower
TANIAN 3.1% Higher

3.2% Lower
SPAIN 3.5% Unchanged
SOUTH KOREA 3.8% Higher
CAMNADA, 3.8% Higher
GERMANY 2.8% Lower
FRAMNCE 4 0% Lower
SINGAPORE 4 1% Higher
MEXICO 4 3% Lower
BRAZIL 4 8% Lower
(MDA, 4 9% Lower
FINLAMD 4.9% Lower
PHILIPPINES 4 9% Lower
IRELAND 51% Lower
SOUTH AFRICA, 54% Lower
AUSTRALIA 5.4% Lower
MEW ZEALAND 5.6% Lower
SWEDEN 6.5% Unchanged
POLAND 6.5% Lower
RUSSIA 6.7% Higher
LK 6.7% Unchanged
TURKEY 61% Lower
ARGEMNTIMNA 143% Higher
WVENEZUELA 362% Lower

€ CREATIVE PLANNING @CharlieBilello

Source: Charlie Bilello
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US inflation data for Oct undershoot consensus. Headline
dropped to +3.2% from 3.7% in Sep vs 3.3% expected, Core CPI
dropped to 4.0% from 4.1% vs 4.1% expected. Dollar and
Yields plunge. Following two months of higher than expected
US CPl numbers (mainly driven by higher energy prices and
healthcare costs), the October CPI print was expected slow
materially (from 3.7% to 3.3% yoy on headline CPI) while the
core was expected to remain unchanged at 4.1%. But today’s
CPI print is a miss across the board with both headline and
core numbers coming in below expectations on both a
sequential and annual basis.

CPI XYOY 4.0% =y
Us CPI Const Bureau of Labo ics &:
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US Core CPI YoY

'01 (%02 |'03|'04|"'05|'06|'07|'08|'09|"'10|'11|'12 |'13|'14 |'15|'16 | '17 |'18|'19 | '20 | '21 | '22 | '23

Source: Bloomberg

Source: Bloomberg, HolgeZ, www.zerohedge.com

Page 44


http://www.zerohedge.com/
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#macro

#us #cpi

US CPI has moved down from a peak of 9.1% in June 2022 to
3.2% today. What's driving that decline? Lower rates of
inflation in Fuel Oil, Gas Utilities, Used Cars, Gasoline, Medical
Care, New Cars, Food at Home, Electricity, Apparel, and Food
away from Home. Shelter and Transportation are the only
major components that have a higher inflation rate today than
June 2022.

YoY % Change (June 2022 vs. October 2023 CPI Reports)

H June 2022 YoY W October 2023 YoY

Transportation -8983,26
Shelter 555?"%
Food away from Home '5"‘1;2@'
Owverall CPI E’.’.%g'l%
Apparel rl. g é;:t:a
Electricity e 13.7%
Food at Home 1% 12.2%
MNew Cars o5 11.4% . -
Medical Care 5 0 W 4.8% @CharlieBilello
Gasoline I — 59.9% c CREATIVE PLANNING
Usad Cars 1% -- 1.1%
Gas Utilities g E——— 8.1
Fual Qil e —— 98.5%
-40.0% -20.0% 005 20.0% 40.0% BO.0%% B0.08% 100.0% 120.0%
Food
Fuel il Utf:;?es Used Cars Gasoline ng:;a[ New Cars F::Eizt Electricity Apparel O\r.r:e':lall Ef“r.:: Shelter Trzz!isz‘ort

Home
uJune 2022 YoY 98.5%  38.4% 7.1% 59.9% 4.8% 11.4% 12.2% 13.7% 5.2% 9.1% 7.7% 5.6% 8.8%
W October 2023 YoY  -21.4%  -158%  -7.1% -5.3% -2.0% 1.9% 2.1% 2.4% 2.6% 32% 5.4% 6.7% 9.2%

Source: Charlie Bilello
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#macro

#us #ppi

More evidence of cooling inflation... US Producer Prices were
down 0.5% in October and increased just 1.3% over the last
year. This was well below consensus estimates for a 0.1%
monthly increase and a 2.0% YoY increase.

VAL
US Producer Price Index YoY (LUSCPPI)  1.34%
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#macro

#us #economic #surprises

The macro surprise index trended down but not all numbers
came out weaker -> Housing Starts came in stronger than
expected; the Philly Fed improved from a month earlier; retail
sales declined by less than expected; weekly jobless claims
edged up but remain far from any level of pressure; and
Congress passed measures to avert a government shutdown.
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#GLOBALMARKETS WEEKLY WRAP-UP

#us #unemployment

#macro

US Continuing Jobless Claims Surges To 2 Year High. The
number of Americans filing for jobless benefits for the first
time last week jumped to 231k (from an upwardly revised
218k), up to its highest since August...Worse still, continuing
claims keeps rising, to 1.864mm - the highest since November
2021...
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#macro

#us #manufacturing #recession

ISM Manufacturing PMI has been below 50 (in contraction) for
12 straight months, the longest down streak since 2008-09.
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#macro

#us #industrial-production

US Industrial Production fell 0.7% over the last year, the
largest YoY decline since February 2021.
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#macro

#us #retail-sales

After adjusting for inflation, US retail sales fell 1.6% over the
last year, the 12th consecutive YoY decline. That's the longest
down streak since 2008-09. Nominal retail sales increased
1.6% YoY vs. a historical average of 4.7%.

VAL
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#us #economy #slowdown

Let's hope the US economy is truly slowing down -- particularly
manufacturing --, and that the winter is mild. US stocks of
distillate fuel (diesel and heating oil) are ending the fall season
at their lowest **seasonal** level in data since 1982

Fuel 0il Total Inventory Data
DOESDIST Index Spread Builder View + Edit ~ [Z Seasonality Chart
Calendar Year Trailing 12M Wee:ly v i « 2 Securities/Lines ¥ Chart Options

Track Annotate

DOE Distillate

*0.18M

Source: Javier Blas, Bloomberg
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#macro

#us #savings #contraction

This has happened ONLY 2 times in the last 75 years. In the US,
savings as a % of income is now contracting, indicating that
people are find it VERY hard to save

The last 2 contractions happened in:

- 2008
- 2020
High interest rate + high debt is a MAJOR problem for people
Savings are Contracting 4@ Qe
Net Saving as a Percentage of Gross National Income
15 % Recessions
13
10
8
5
3
0
3 Last time savings/ Entere‘d
contracted during the ol i
® i " . territory
Financial Crisis and C19

8
1947 1953 1959 1965 1971 1977 1983 1989 1995 2001 2007 2013 2019

Dates: 1947 Through Q2 2023.
Source: U.S. Bureau of Economic Analysis, Game of Trades.

Source: Game of Trades
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#macro

#us #real-estate #foreclosure

Property foreclosure filings have been increasing recently
This is the result of high interest rates resulting in rising
mortgage defaults.

U.S. Properties With Foreclosure Filings Gane,
Number of Foreclosures in the U.S.
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#macro

#us #home-prices

US median home prices are contracting aggressively. In just 2
years, the % has gone from over 20% to -7.9%. This is THE
sharpest collapse on record. Current levels have occurred
ONLY 2 times in the last 60 years:

1.1970

2.2008

Both instances ended with equities declining more than 30%

Median Home Prices are Contracting Sharply ) GAME.
Yearly Percent Change in Median Sales Price of Houses Sold for the United States
% Recessions
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Dates: 1964 Through Q3 2023.
Source: Bureau of Economic Analysis, National Bureau of Economic Research, Game of Trades.
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#macro

#california #housing

Prospective California homeowners currently in the market
would need to make $221,200 annually to qualify to purchase
a median-price, single-story home in California, typically
costing $843,600. The latest figures show that California’s
housing affordability rates continue to decrease. The figures
released during the third quarter are down from 16% in the
second quarter of 2023. For comparison, about 56% of
California home buyers could afford a home during the first
quarter of 2012, the index’s peak high.

CALIFORNIA

Only 15% of Californians
can afford a home, new
data shows

<‘ ; Source: Wall Street Silver
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US Federal Debt Maturing in 12 Months. In the coming year,
the U.S. government faces a significant financial challenge with
$8.2 trillion of its debt set to mature. This amount represents a
third of the total outstanding Treasuries, and is 3.5 times
greater than the net issuance we've seen this vyear.
Additionally, the projected fiscal deficit for next vyear
necessitates raising at least an additional $2 trillion

US Federal Debt Maturing in 12 Months

USD Trillions
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Source: Bloomberg; Tavi Costa ©2023 Crescat Capital LLC
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Source: tavicosta, crescat capital
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#macro

#equities #treasuries
Stock markets care much more about US Treasury auctions

now than they used to.

Equity markets are treating UST auctions as bigger
events lately:

SPX moves on UST auction dates
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It looks like Germany is in for high electricity prices for quite
some time...
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#macro

#china #sales #real-estate

China on Wednesday reported better-than-expected retail
sales and industrial data for October, while the real estate drag
worsened. Retail sales grew by 7.6% last month from a year
ago, above the 7% growth forecast by a Reuters poll. Retail
sales, sports and other leisure entertainment products saw
sales surge by 25.7% in October from a year ago, the data
showed. Catering, as well as alcohol and tobacco, saw sales
surge by double digits. Auto-related sales rose by 11.4% from a
year ago. Industrial production rose by 4.6% year-on-year in
October, faster than the 4.4% pace predicted by the Reuters
poll. Fixed asset investment for the first 10 months of the year
grew by 2.9% from a year ago, missing expectations for a 3.1%
increase. Investment into real estate fell by 9.3% during that
time, a steeper decline than the 9.1% drop reported for the
first nine months of the year.
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#geopolitics

#shanghai-cooperation-organization

The Shanghai Cooperation Organization (SCO) is a Eurasian
entity uniting political, economic and security interests. It
serves as a counterweight to Western influence in the region.

VISUALIZING THE EXPANSION OF THE

SHANGHAI

COOPERATION -
ORGANIZATION
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entity uniting political, economic,

and security interests. It serves
as a counterweight to Western
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#geopolitics

#us #china #biden #xi

President Joe Biden and China’s President Xi Jinping have their
first in-person meeting in about a year. This is the first time
since 2017 that Xi has stepped foot on American soil.
Although the US-China relationship is breaking (see the two
charts below), experts and U.S. officials caution not to expect
markedly improved relations post-meeting. Mrs Yellen might
be rather in favor of some kind of cooperation...
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#centralbanks

#us #financial-conditions

US financial conditions are getting dramatically looser...
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#us #real #interest-rates

For the first time in nearly 2 decades, Interest Rates are now
"comfortably" higher than Inflation.

Fed Funds: 5.3%

Inflation: 3.2%

re:venture Interest Rates v Inflation
gasiba Fed Funds Rate v CPI YoY (Source: FRED)
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#us #rates #expectations

JUST IN: Futures now show a 0% chance of additional rate hikes
with rate cuts beginning in May 2024. Prior to today's CPI
report, there was a 30% chance of at least one more rate hike
2024.
Now, markets are pricing-in at least 4 rate CUTS in 2024.

ahead. Rate cuts were expected to begin in June

Markets are betting that the Fed is done.

CME FEDWATCH TOOL - MEETING PROBABILITIES

MEETING DATE 350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550

12/13/2023 00% 00% 00% 00% 00% 99.8%
113112024 0.0% 0.0% 00% 00% 0.0% 00% 21% 97.8%
3/20/2024 0.0% 0.0% 0.0% 00% 00% 0.7% 327% 66.5%

5/1/2024 0.0% 0.0% 0.0% 0.0% 03% 17.4% 50.3% 31.9%
6/12/2024 0.0% 0.0% 0.0% 02% 11.9% 39.7% 37.9% 10.4%
7/31/2024 0.0% 0.0% 02% 82% 30.8% 384% 191% 3.3%
9/18/2024 0.0% 01% 55% 233% 359% 255% 85% 1.1%
1/7/2024 0.1% 3.0% 151% 30.1% 303% 164% 4.5% 0.5%

12/18/2024 2.1% 11.4% 255% 30.3% 20.7% 82% 1.7% 0.2%
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#centralbanks

f#ifed #balance-sheet

The Fed's balance sheet is now over $1.15 trillion lower than its
peak in April 2022. How much more QT is needed to unwind
the massive QE from March 2020- April 2022? $3.65 trillion.
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#china #cny

[Tweet by Bob Eliott] China faces the most classic dilemma in
macro with an economy that is too weak and in need of
additional easing and at the same time a desire for exchange
rate stability. After months of keeping money too tight to
stabilize the FX, at the first sign of FX strength they eased...
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H#cryptos

#bitcoin #weekly

Bitcoin ended the week lower (by around 2%) after once again
testing $38,000 ad failing to hold.
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NEW: Cathie Wood says $600,000 Bitcoin is the base case but
could go higher because of scarcity, institutional adoption and a

spot bitcoin ETF.

Source: Bitcoin archive
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H#cryptos

#bitcoin #ordinals

24-hour Bitcoin Ordinals volume tops $27 million to set a NEW
ALL-TIME HIGH
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#food-for-thought

#us #newnormal #humor

The "New" Normal. US Markets : A whopping 64% of
companies in the S&P 500 are down at least -20% from their
2021 peak. US Consumers : Struggling Americans are grappling
with a staggering $1.08 trillion in credit card debt. US
Government : U.S. Federal debt has surged an unprecedented
§2.5 trillion over the past year alone from $31.2 trillion to a
staggering $33.7 trillion. US Rating: Moody's on Friday lowered
its outlook on the U.S. credit rating to "negative" from "stable"

NO, THIS IS
ARE WE THE NEW
IN HELL?
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Source: hedgeye
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#food-for-thought

#wealth-inequality #comparison

Income & wealth inequality is not just a capitalist country story.
Watch Russia and China...

Income share going to the Top 1%
Over the past 200 years

284‘3 16%
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10% -
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24%
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Graph by: Ruben B. Mathisen | Twitter: @rubenbmathisen

The graph shows the percentage of total income going to the top 1 percent.
Most recent data is 2021 (annotated in the graph).

Data: World Inequality Database

United States

Source:
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#food-for-thought

#investing #longterm

Why you should invest for the long run - Nikhil Kamath /
InvestyWise (Stats are for Indian stocks but the principle
remains the same for most equity markets in the world)
"Someone's sitting in the shade today because someone
planted a tree a long time ago." - Warren Buffet

Why You Should Invest for
the Long Term

I month | year 3 year 5 year I5 year

. NEGATIVE [ o-12% () 12-20% ) 20%.

THE CHART DISPLAYS THE PERCENTAGES OF NEGATIVE AND
POSITIVE RETURN INSTANCES FOR THE NIFTY 50 TOTAL
RETURNS INDEX.

InvestyWise Nikhil Kamath
'N'/ @investywise @nikhilkamathcio Analysis for Nifty 50 Total Returns Index

(
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##food-for-thought

#sp500 #returns #investing

Remember all those charts that show how missing the best 10
trading days in the market will cause your performance to be
cut in half? yesterday was one of those days...

Missing the Market's Best Days Has Been Costly

S&P 500 Index Average Annual Total Returns: 1993-2022

$175,000

$158,434

$150,000

$125,000

$100,000

$72,584

$75,000

Growth of $10,000

$42,601

$50,000

$26,925

$25,000

$0

Fully Invested Missed the Missed the Missed the
All Days 10 Best Days 20 Best Days 30 Best Days

Source: rferri
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#food-for-thought

#bull-market #investing

What kills bull markets

BuLL MARKETS

DESI’E&AT :

O‘F&.C—‘hh at -~

EN
o(l::{hyus woling
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"The investor’s chief
onbLenA - and even
his worst eneymy -
is IA.KLLa 4o be

HIMSELF." =

~ Ben Grrohom E

wavey faster PR ”‘J
‘9‘ * Avod nmsc/news ;.
Leads rc.oru.-}o sadnest A Avoid stock Fips. Seek
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Source: visual by @safalniveshak thru Brian Feroldi
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Warren Buffett’s Latest Stock Portfolio SBRKB :
® Apple SAAPL: 50.04%

2 Bank of America $BAC: 9.03%

American Express SAXP: 7.22%

W Coca-Cola $KO: 7.15%

@ Chevron $CVX: 5.93%

E Occidental SOXY: 4.64%

J&] Kraft Heinz $KHC: 3.50%

& Moody’s SMCO: 2.49%

Others: 10%

Source: carbonfinance
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#food-for-thought

#tesla #used-price

The average price of a used Tesla has declined 16 months in a
row, moving from a record high of $67,900 in July 2022 to a

record low of $39,550 today (-42%). STSLA

Average Price of a Used Tesla
6 (Monthly data via CarGurus - Jan 2019 - Nov 2023)

$67,900

$65,000

$60,000 60,071
$55,156
$53,031 54,022
$53,157 S
$50,000
$45,000
@CharlieBilello $42,975
$40,000 € CREATIVE PLANNING' $39,550
$35,000
9222928838337 5934758898099883383
ElES 3R E YRR3R0 28
Source: Charlie Bilello
PRIVATE
BANKING

Page 77



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 18 NOVEMBER 2023

##food-for-thought

#gold #spot-etf

Reminder that this happened when the Gold Spot ETF was
approved

DUIIIUIID Y1 UdI

| A
1,750.00 €,
—
| B
11,500.00 €
T'*'_" — 1,250.00 €
[ T L TR .
M |, 1,000.00 €
Y
i
K ' 750.00 €
..,.s. : I 500.00 €
$old Price
TP W ednesday 10 November 2004 '
_phet 36.270 € 250.00 €
01/01/2007 01/01/2015 01/01/2023

Source: Bitcoin for Freedom
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China reserve gold holdings as per IMF

IMF China Reserve Gold Holdings International Monetary Fund
924,046 Index 96) Actions ~ 97) Edit ~ Line Chart

108/31/2000=18 08/31/2023 [ Mid Px ____JLocal CCY EEURI
10 30 IM 6M YID 1Y 5Y Max Monthly ¥ kX Table + Related Dat. [ENNEETE) « # Edit Chart #

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Source: Bloomberg
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##food-for-thought

#india #diwali #gold

Explained: India’s Gold Demand During Diwali

Explained

y o <

2012 01,2013 Q1.2014 01,2015 01,2016 Q11,2007 Q12018 0Q1,2019 01,2020 21,202 Q1,2022

Source: Elements, Visual Capitalist
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#food-for-thought

#apple #cash

Apple cash warchest put into perspective

Apple's $162 Billion

Cash Reserve put into perspective

Combined Market Combined GDP
Apple's Cash Cap of Infosys, Extemal Deh of Venezuela & Total Exports of
of Egypt Belarus Qatarin 2022

on Hand ITC & Dmart

$162Bn  $162Bn  $165Bn  g941p,  $162Bn

o\
X
N 4

Source: cnbc.com, tradingview.com, Wikipedia, IMF
Source:
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#food-for-thought

#phone #evolution

What Was Your First Phone?

7 8

Source: wallstreetbet
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#food-for-thought

#semiconductors #chips

Exploring the World of Semiconductors:

Semiconductors come in two main varieties: digital, including
logic and memory chips, and analog.

Logic Chips: Advanced chips responsible for the 'brain' work in
technology..

Memory Chips: DRAMs are fast and high-capacity but lose data
without power.

Systems-on-Chips (SoCs): These integrate various chips into one
Analog Chips: Though older, they perform vital, less complex
functions than logic chips.

Types of Semiconductors

Analog
"4 Digital N
Memory i
DRAM NAND
g Processes continuous signals
such as temperature,
sound, and light
Signal Power
Volatile Memory - Non-Volatile
loses data when Memory, slower &
power is lost. stores less data — ‘
Measure real-world Manages power in
SoC A signals ‘;:"’"V‘" 1o clectronics: switches,
o a
S % //) \_:\ battery managment
°'§3“ - °“A: Can be
occelerators for reprogrammed after
Combines other chips onto one chip. example manufacturing.

Include memory, CPU, and 6PU

N

Source: aitechinvesting
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As highlighted by Linas Beliunas, Magazine cover pages can be
good contrarian indicators... Last week, Sam Bankman-Fried
found guilty on all 7 charges, faces up to 115 years in prison
while WeWork filed for bankruptcy marking one of the biggest
start-up failures of all time.

THE RICHESY PEOPLE IN AMERICA

S
- — .‘ji |
:‘3 :/..

40" ANNUAL

FORBES 400

&=

" annual ranking of
Banks for the 5th straight year
an >n named to the
publication's ral Financial All-Stars list

-

Forbes 2023

AMERICA’'S
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#food-for-thought

#openAl #sam-altman

Sam Altman, one of the most prominent figures in the world of
artificial intelligence, is being forced out of OpenAl — the
company behind ChatGPT that he helped to create — after the
board said it had lost confidence in him as a leader. Source:
Bloomberg.

Altman Ousted From OpenAl, Board
Says It Lost Confidence

= OpenAl CTO Mira Murati to serve as OpenAl’s interim CEO
= Greg Brockman is also stepping down as board chairman

ON THE PHONE "=
Rachel
Metz

Bloomberg News

BREAKING SAM ALTMAN LEAVING OPENAI
NEWS MIRA MURATI APPOINTED INTERIM CEO i
A0 Wl
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#food-for-thought

@ Life Philosophy and Lessons

" There is only one way
to avoid criticism: do
nothing, say nothing,

and be nothing. "

~ ARISTOTLE ~

Source: thru Ted Bernstein
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##food-for-thought

#burry #puts #seminconductors

'Big Short' Investor Bets $47M Against 2023's High-Flying Sector

Michael Burry Stock Tracker & &
@burrytracker

BREAKING E&:

Michael Burry just shorted the entire SemiConductor sector
Bought $47M of puts on $SOXX

This makes up almost half of his entire portfolio.

Look out below.

Traduire le post

Shares Held or

Stock History Sestor 4 Principsl Al Market Value
SOXX

History FINANCE 100,000 47,365.000
BKNG CONSUMER

Histo 2,500 7,709,875
PUT — DISCRETIONARY

Source: benzinga
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##food-for-thought

#cloud #expense

The collective spend on cloud services is projected to exceed $1
trillion by 2026 as companies continue to invest heavily into
cloud services despite widespread budget cuts across
organizations.

$1,000 8 20%
$9008 Cloud Spend ($B's) T
$8008 16% ‘i

= $7008 14%
§, $600 B 12% é
g $500 B g,";‘:,duslll’:';d p::d"’ 10%
3 $400 8

$3008
$2008 %
$1008 2%
sop 0%
4
&

Source: beth kindig
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#food-for-thought

#burry #bears

It looks like the bears are throwing the towel...

Grit Capital .
@Grit Capital

E3 BREAKING NEWS EA

Michael Burry has closed his “$1.6 billion dollar notional value” S&P 500
and NASDAQ short position for an estimated 40% loss
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#food-for-thought

#ackman #portfolio

Pershing Square (Bill Ackman) discloses updated portfolio
positions in 13F filing

GURGAVIN & @gurgavin - 1h
BILL ACKMAN JUST UPDATED HIS US STOCK PORTFOLIO

@l GOOGLE 17%

%% CHIPOTLE 16%

& BURGER KING 15%

§& HILTON 15%

%€ LOWES 14%

£2 HOWARD HUGHES 12%
#8 CANADIAN PACIFIC 11%

Show more

Bill Ackman

Source: Ripster
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#food-for-thought

#softbank #ipo

The FT has tracked all of Softbank's IPO returns. And guess
what... they are terrible

Softbank stocks

All m Additional

Offer To Date (%)
100
50
| I._..IIIIIIIIIIIII
b IIIII
200 = - e e ~ - T
T 2§ 2883z g @ gt raEpEp s 2E LB
= e -~ =~ = ~ & b = = = = = - by [=] =5 -8
€ € 8§ ° 888 8 g g 38 Z 6 26 £ &% - &2 = ¢ E
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Source: Evan Tindell
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#food-for-thought

#leadership

BUREAUCRACY

Irina Blok

9 Source: Corporate Rebels
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#leadership

TITLES
DONT
MAKE
LEADERS
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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.



For the future...
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