#GLOBALMARKETS WEEKLY WRAP-UP

Chart of the week

The largest IT outage in history

An update by cybersecurity firm CrowdStrike led to a major IT
outage on Friday, impacting businesses around the world.
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#GLOBALMARKETS WEEKLY WRAP-UP

Big-Tech breaks down while small-caps bounce

Stocks were volatile this week with continued rotation in market
leadership to small-cap and value shares. U.S. markets initially
rallied to new-highs but faded toward week's end, led by
weakness in the tech sector. The S&P 500 and Nasdag closed
lower on the week, while the Dow posted a solid gain. Value
stocks outpaced growth stocks by 477 basis, as measured by
Russell indexes—the largest divergence since March 2023. The
week was also notable for a widespread global disruption to
computer systems early Friday due to an error in a vendor’s
security update to some users of the Microsoft operating system.
A major factor in the underperformance of growth stocks was a
sharp decline in chip stocks on Wednesday, following news that
the Biden administration had told allies it was considering severe
export curbs if companies such as Tokyo Electron and ASML
Holding continued providing China with access to advanced
semiconductor technology. The week’s economic calendar
generally surprised on the upside (e.g retail sales). During a
speech, Powell sees inflation and growth in “much better
balance”. The US 10-year yield seemed to fall alongside inflation
concerns over much of the week before spiking Friday in seeming
reaction to worries over the Microsoft disruptions. The pan-
European STOXX Europe 600 Index ended 2.68% lower amid rising
trade tensions between the U.S. and China. Gold hit a new high
before retreating. Bitcoin strengthened and is back to S67k.
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Global Windows Outage
Caused By. 7 Crowdstrlke'?

. | S in your life weren't

Palo Alto Networks $106.36B

$74.56B

Fortinet $44.85B

Zscaler $28.43B

Cloudflare $26.73B

Leidos $20.34B

Check Point Software $19.12B

Gen Digital $15.92B

Okta 3 $15.71B

Akamai $14.43B
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#weekly #stats

20JULY 2024

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 40,288 0.7% 6.9%
S&P 500 Index 5,505 -2.0% 15.4%
NASDAQ 17,727 -3.6% 18.1%
MSCI EAFE* 2,383 -1.5% 6.5%
10-yr Treasury Yield 4.24% 0.1% 0.4%
Oil ($/bbl) $78.76 -4.2% 9.9%
Bonds $98.05 -0.4% 0.8%

Source: FactSet, 7/19/2024. Bonds represented by the iShares Core U.S. Aggregate Bond ETF. Past performance does not guarantee future results. *4-

day performance ending on Thursday.
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Hand-curated selection of the best charts & news flow 20JULY 2024

#vix #tweekly

VIX had a big week, surging back above 16 - its biggest absolute
weekly jump since March 2023 (SVB implosion)... but bond vol
remains muted....
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#vix #election-year #volatility

25% Increase in Volatility From July - Nov of Election Years

Exhibit 3: 25% increase in volatility from July-Nov of election years
Average monthly volatility (VIX 1990-present, monthly average of daily S&P
500 return volatility 1928-1989) for US election years since 1928
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Source: Bloomberg, FactSet, BofA US Equity & Quantitative Strategy
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Hand-curated selection of the best charts & news flow 20JULY 2024

#sp500 #performance

July has been up 9 years in a row and the first half of July is one
of the strongest periods of the year. This strength shouldn't be
too surprising. But be aware historically July peaks on the 17t.

July Tends To Peak Right Around Now

S&P 500 Retums in July
—Average July (1950 - 2023) —July 24
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Hand-curated selection of the best charts & news flow 20JULY 2024

#us #equities #futures-positioning

US equity futures traders have never, ever been 'longer' than
they are now...
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#GLOBALMARKETS WEEKLY WRAP-UP

#us #equities #breadth

The NYSE A-D Line keeps making new highs. The US equity bull
market is not just 7 stocks. It's not just Tech. And it's not just
large-caps. Yes, some correction and rotation can take place
from time to time. But it remains a bull market until proven
otherwise. It's just a bull market... And it has been for over 2

years now.

@ StockChartscom

NYSE Advance-Decline Line
(Common Stocks Only)

New All-time Highs

*
;*,
*

»
ALL STAR %
CHARTS *

ASOMNDMFMAMY JASONOZZFMAMYJAGSONDZFMAMSYI JAGSONDMFMAMJIIASORND

N

18700
186800
18500
18400
18300
18200
18100
18000
17000
17800
17700
17600
17600
17400
17300
17200
17100
17000
16000
16800
16700
166800
16500
16400
16300
16200
18100
16000

Source: J-C Parets

Page 9



#GLOBALMARKETS WEEKLY WRAP-UP

#sp500 #earnings #ratios

The market is increasingly becoming more driven by earnings
than multiples.

Exhibit 12: The market is increasingly becoming more driven by earnings than multiples
% of YoY return on the S&P 500 driven by fwd EPS YoY vs. fwd P/E YoY (1986-6/24)
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Source: BofA US Equity & Quant Strategy, FactSet. Note: Normalized based on minimum contribution of 0% and maximum of 100%
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#sp500 #earnings #beat

As we get into the heat of EPS season... DB notes that more
companies have been beating and by a larger amount in recent
quarters. If this continues, it is tough to bet against this
market...

Figure 1: The proportion of companies that beat on earnings rose in Q1 and is
well above the historical average

Proportion of S&P 500 beating earnings estimate (%)
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Hand-curated selection of the best charts & news flow 20JULY 2024

#sp500 #valuations

Equal weight S&P 500 (ETF SRSP) is considerably cheaper than
the market cap weighted ETF, just as we may see earnings
growth broaden out to a wider swath of companies. Does that
spell opportunity?
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#GLOBALMARKETS WEEKLY WRAP-UP

#us #equities #crowded-trades

Long Magnificent 7" has been the most crowded trade among
investors for 16 months straight, even after the recent drop.
This is according to 71% of 242 global fund managers polled by
Bank of America.

This percentage is up from 69% and 52% in June and May

Chart 14: "Long Magnificent 7" the most crowded trade
What do you think is currently the most crowded trade?
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The "ChatGPT era"... The Nasdaq 100 post-ChatGPT at just over
400 days is now up more than it was following any of the other
major technological releases of the last half-century. But if we
are to follow the Netscape blueprint we have a lot of more bull
left...

Nasdaq Composite % Change After Major Technology Releases
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#magnificent7 #marketcap

How big the Magnificent 7 has become? The Magnificent 7's
market cap is higher than any non-US stock market in the
world. The group is worth now ~$15.7 trillion, almost double
China’s stock market value of $8.7 trillion. It is also worth nearly
as much as the German, Canadian, UK, French, and Indian stock
markets COMBINED. Apple, Nvidia, and Microsoft each are
worth more than the German and Canadian markets. To put
this into another perspective, the total US stock market is
worth S50 trillion, just 3 times more than the Magnificent 7.

JThe Magnificent 7 are worth more than any non-US national market.

Equity market capitalisation, trillions USD, 2012 May - June 2024
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There are 2 ways to look at this chart:
1/ Mag7 outperformance is justified by positive earnings
revision (vs. negative revision for  the rest);
2/ The bar has been raised quite high for the Mag7 (so beware
if they disappoint) while the bar is low for the other 493 stocks
(there is room for positive surprise)

Magnificent Earnings Growth
Hopes for the big tech platforms continue to rise

2Q Projected Magnificent 7 Earnings / 3Q / 4Q

Jan
2023

A Low Bar to Clear
Beyond Magnificent Seven, 2nd-quarter forecasts have been marked down
2Q Projected "Other 493" Earnings / 3Q / 4Q
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Source: Bloomberg Consensus Overview (EEQ) Bloomberg
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Meanwhile: The tech sector now represents 44% of the S&P
500 index when including Amazon, Alphabet, and Meta. The
pendulum has probably swung too far in one direction, and
investors are running out of ideas to justify these historical
distortions.

Technology Sector Weight in the S&P 500
Including: SAMZN, SGOOG, SMETA
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Source: Bloomberg; Tavi Costa rescat Capital LLC

Source: Tavi Costa, Bloomberg
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Inflows to US large cap funds on pace for 2nd largest on record.

US large cap fund flows (cumulative, Sbn) $276bn
(2021)

Source: Flow Show, TME
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 20JULY 2024

#mag7 #correction

The Magnificent 7 stocks have lost $1.3 trillion in market cap
since the peak on 7/10 - the biggest 7-day drop for that basket

ever...
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We just saw the largest selloff in the semi conductors SOX index
since the pandemic crash. It is taking place at the time
valuations are at record high (see below price-to-sales in the
chart underneath)

Philadelphia Stock Exchange Semiconductor Index

Daily Changes in %
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Source: Bloomberg, Tavi Costa
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Hand-curated selection of the best charts & news flow 20JULY 2024

#sp500 #equal-weight

The cap-weighted S&P underperformed the equal-weight S&P
by 250bps this week (the most since Nov 2020 -
election/vaccines) and by 450bps in the last two weeks...
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 20JULY 2024

#us #stocks #soft-landing

Stocks have rallied on the prospects of a soft landing for the
economy

S&P 500 and 10-year Interest Rate: Year-to-Date
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Hand-curated selection of the best charts & news flow 20JULY 2024

#sp500 #equal-weight

The "rest of the market" played catch-up after extended
leadership from the largest companies.

Relative Performance of S&P 500 Equal-Weight Index to S&P 500 Index
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 20JULY 2024

#dowjones #nasdaq

The "rest of the market" played catch-up after extended
leadership from the largest companies.

Performance for the Dow and Nasdaq: Last Two Months
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Hand-curated selection of the best charts & news flow 20JULY 2024

#cyclical #growth #performance

This chart shows the performance of the energy, financials,
industrials, semiconductor, and communication services sectors
of the S&P 500. Sector leadership shifted toward cyclical
sectors.

Cyclical and Growth Sector Performance (o)
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Hand-curated selection of the best charts & news flow 20JULY 2024

#us #smallcaps

Us small caps are up 6.8% over the last 3 trading days while US
Large Caps are flat. The 6.8% spread is 6 standard deviations
above the mean & the 3rd largest small outperformance since
inception of the first small cap ETF in May 2000.
SIWM SSPY

3-Day Returns: Russell 2000 ETF minus S&P 500 ETF ($IWM - $SPY)
May 2000 - July 2024
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#us #smallcaps #performance

20JULY 2024

The biggest outperformance of small-cap stocks over large-cap
stocks, over a 5-day period, in history. Data starts in 1978

10%

8%

6%

4%

Small Caps Outperform s==s=s=s==>

-2%

.4%

-6%

-8%

-10%

-12%

-14%

<=m===s===Large Caps Outperform

-16%

Data Source: Bloomiberg

1981

5-Day Difference in Returns: Russell 2000 Small Cap vs Russell 1000 Large Cap

10/39/1987
671%

10/26/1987
~15.46%

1086 1001

PRIVATE
BANKING

1996

3/
-12.56%

2001 2006

7/16/2024
9.55%
3/25/2020
nf1g/2006- 7
7.17%

10/28/2008
£78%
3/18/2020
-8.06%
2011 2016 2021 2026
#2024 Bianco Research, LL.C. All Rights Reserved
ttps:/ /v blancoressarch. com/

Source: Jim Bianco

Page 27
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Hand-curated selection of the best charts & news flow 20JULY 2024

#us #small-caps #large-caps

The market rotation last week was highlighted by a sharp rally
in small-cap stocks.
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Hand-curated selection of the best charts & news flow 20JULY 2024

#nasdaq #smallcaps

The relative underperformance of Nasdag vs Small Caps in the
last two weeks is the largest since the reversal at the top of the
dotcom bubble in 2001...
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 20JULY 2024

#nasdaq #smallcaps #july

Month-to-date, the Russell 2000 is up over 7% while the
Nasdaq 100 is down...
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Hand-curated selection of the best charts & news flow 20JULY 2024

#us #small-caps

Small-caps got a boost from increased expectations for an
upcoming rate cut.

Russell 2000 Index (Small-cap) ©

2,300

July 9-16: +12%
2,200
Jan. - Jun.:

2,100

Nov. - Dec.: +27%
2,000

1,900

Russell 2000 Index

1,800
1,700

1,600
e e 0 ™ ™ ™ ™ tx v ™
v v v Qv Qv v Qv Qv Qv Qv
Vv v v \V \V \V v \V v g
RN I TN A LN (A G

Source: FactSet, as of 7/18/24.

Source: Edward Jones

PRIVATE

BANKING Page 31



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#russell #sp500 #debt

20JULY 2024

A large portion of Russell 2000 debt load is floating. It thus
makes a lot of sense that small-caps were the most hot by
monetary policy tightening / higher interest rates. Now the
Street is anticipating rate cuts, small-caps underperformance

might be coming to an end...
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#us #smallcaps #rates

For US small caps, rates just as important as growth since 2022.
And as we know, March of 2022 is when the hiking cycle
began...
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#us #smallcaps #earnings

2025 and 2026 look much better for US small caps earnings,
relative to large caps

Forward Expected Earnings Growth
S&P Large and Small Cap Indices
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#us #china #tech #stocks

Us and China tech stocks have now become completely
decoupled from each other, from a markets perspective.
David Ingles: "The 40-day correlation of $QQQ & SKWEB has
turned negative. These are two behaviorally different assets
FOR NOW. What might be good for one, may not necessarily
boost the other. Chart underscores many global stories:
difference in Al representation in each market, tech decoupling,
geopolitical rifts, economies in different parts of their cycles".
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US, China Tech Stocks Become Uncorrelated Assets
40-day correlation between QQQ and KWEB ETFs turns negative

=Correlation(QQQ US Equity,PR005,40,0) (KWEB US) -0.0154

Source: David Ingles on X, Bloomberg
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#us #europe #stocks
European Stocks At Near Record Discount to US

European Stocks At Near Record Discount to US
Investors flock to US to play AI theme, boosting valuations

W Stoxx Europe 600 Index 12m fwd P/E ratio / S&P 500 12m fwd P/E ratio
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Romanian stock market index BET
Nasdaq 100 over the past 5 years.
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#china #demand #luxury

Weak China demand is weighing on European luxury &
consumer discretionary stocks. Latest news: - Swatch Group
(UHR SW) reported a steep fall in first half sales and earnings on
Monday as the world’s biggest watchmaker struggled with
weaker demand in China. The company’s drop in turnover was
triggered by a slump in demand for luxury goods in China,
including Hong Kong and Macau, with only the Swatch brand
bucking the negative trend, increasing its sales in China by 10%,
the company said in a statement. - Hugo Boss (BOSS GY) shares
plunged as much as 10% Tuesday after the company cut its
sales outlook. The German fashion house said Monday that it
expects full-year sales of up to 4.35 billion euros (S$4.73 billion)
on macroeconomic challenges, particularly in China. The
retailer becomes the latest high-end fashion line to warn of
persistent woes in the luxury sector.

Swatch sales, profits slump on weak
China demand, hammering shares

: E‘;* i

Hugo Boss shares plunge 9% as firm
cuts 2024 guidance amid slumping
China demand

< Source: CNBC
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Hand-curated selection of the best charts & news flow

#us #treasuries #weekly

Bonds were also sold alongside stocks, with Treasury yields
ending the week up around 5bps across the whole curve...
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#us #yields #dollar-index

20JULY 2024

The US dollar index SDXY and the 10-year yield STNX are both
breaking down.
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#us #treasuries #tlt #golden-cross

iShares US Treasuries 20y+ STLT forms a Golden Cross with an
upward-sloping 200D moving average for the first time since
January 2019! The last one sent the ETF soaring by almost 50%
over the next 2 months.

20+ Year Treas Bond Ishares ETF (TLT)
94.17 +1.31 (+1.41%) 07/16/24 [NASDAQ]
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#us #bonds #inflation #correlation

Historically, bonds acted as efficient portfolio hedges only when
inflation is <2%. Below is the rolling 24-month correlation
between US stocks and Treasury bonds.

Exhibit 7: Bonds only hedge stocks when inflation is at record lows
Rolling 24-month correlation between US stocks and Treasury bonds

08

Bonds & stocks movg
04 | together

””F“'N' " 'T P |

0.0

0.4

ik
W US bond & equity correlation  Bonds hedge /
.08 (24-monthrolling) equities

1945 1953 1962 1971 1980 1989 1998 2006 2015 2024

Source: BofA Research Investment Committee, Global Financial Data. Note: stocks = S&P 500 total
return; bonds = 10-year US Treasury bond
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Source: Mike Zaccardi
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 20JULY 2024

#china #us #treasuries

JUST IN & : China dumped an ALL-TIME HIGH $42.6 billion
worth of U.S. Securities in May

Chinese Investors Dump Record Amount of US Securities

bl (gl !
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#us #debt #maturity

An All-Time High $9.3 trillion in U.S. Debt is set to mature
within the next 12 months

A record $9.3 trillion of US debt will mature within a year
Distribution of Interest-Bearing US Debt, Amount Maturing:

== Within 1 Year or Less

10
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9

2 -

1
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Source: Convera, Macrobond

Source: macrobond, barchart
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#commodities #gold #weekly

Gains in gold earlier in the week were erased as the precious
metal ended the week basically unchanged...
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#us #gold #real-rates

The dichotomy between gold (orange line( and the US 10-year
real rate (the red line) is becoming massive...
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#commodities #oil

Dollar gains clubbed crude as WTI tumbled back to an S80
handle - the lowest in a month (from two-month highs)...

T High on 07/05 08:00 84.52
- Average 81.23

IE. Generic 1st 'CL' Future - Last Price 80.22
1 Low on 06/09 15:00 75.23

P-84.00

+82.00

S +78.00

B R +76.00

10 11 12 13 14 17 18 19 20 21 24 25 26 27 28|01 02 03 04 05 08 09 10 11 12 15 16 17 18 19
Jun 2024 Jul 2024

Source: www.zerohedge.com, Bloomberg

PRIVATE

BANKING Page 47


http://www.zerohedge.com/
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20JULY 2024

#macro

Hand-curated selection of the best charts & news flow

#us #hard #soft #data

& A bounce back in macro this week (both 'hard' and 'soft’
data better than expected)...
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#macro

#us #debt

Unproductive debt... Every new dollar of US debt generates
just S0.58 of GDP

Exhibit 14: Every new dollar of debt generates just $0.58 of GDP
5-year change in US nominal GDP vs annual change in national debt

$10
e Dollar increase in GDP for every $1
increase in national debt, rolling 5-year

58

56
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) GDP increase matches
debt increase

$0.58
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Source: BofA Research Investment Committee, Global Financial Data
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#GLOBALMARKETS WEEKLY WRAP-UP

#macro

#us #debt

US National debt. A bit of maths... The current level is almost
$35 trillion. And the government has baked in minimum $2
trillion deficits going forward. There are S$5 trillion in
government revenues per year. 100% of government revenue
is consumed by Social Security, Medicare, Medicaid and
interest on the debt. Interest on the debt is WAY over $1
trillion per year, more than 20% of government revenue.

National Debt Year by Year

49 Il Democrat [l Republican
$31,457,107,100,707 E

28

24

Trillions of $
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Bush) Trump) Biden)
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SOURCE: US, DEPARTMENT OF THE TREASURY @NIE\\\

9 Source: Wall Street Silver, ABC News
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#GLOBALMARKETS WEEKLY WRAP-UP

#macro

#us #debt #inflation

Interesting point of view by BofA: "Fewer investors have
focused on the inflationary effects of higher income. No other
Fed hiking cycle in history occurred while government debt
was so large ... interest payments flow to holders of Treasury
securities and some portion will be spent."

Exhibit 12: Big public debt + Fed rate hikes = $900bn more for the public to spend in 2024
5-year change in fed funds (%), debt-to-GDP (%), & income paid to public

s Change in Fed funds (%) Big debt + rate 5700
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Source: BofA Research Investment Committee, US Treasury, Haver
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Source: BofA, Octavian Adrian Tanase
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#macro

#china #gdp #growth

China Q2 GDP growth slowed more than expected (+4.7% yoy
vs. +5.1% yoy expected), but the big surprise is just how weak
retail sales were - growing only 2% in June. -> China’s National
Bureau of Statistics on Monday said the country’s second-
quarter GDP rose by 4.7% year on year, missing expectations of
a 5.1% growth, according to a Reuters poll. -> June retail sales
also missed estimates, rising 2% compared with the 3.3%
growth forecast. -> Industrial production, however, beat
expectations up by 5.3% in June from a year ago, higher than
Reuters estimate of 5% growth.

China's Growth Slows More Than Expected
Retail sales only grows 2% in June, GDP expands 4.7%

/Z Real GDP / Industrial ouput value-added Retail sales
20% y/y

| 1 1 I o I I I ! I J I I
Q2 Q3 Q4 Q@ Q@2 Q@ Q4 Q1 Q@2 Q@ 4 Qa1 Q2
2021 2022 2023 2024

Source: China's National Bureau of Statistics
Note: Source combines Jan. and Feb. data Bloomberg

Source: Bloomberg, CNBC
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#macro

#china #housing

A& Chinese Existing Home Prices declined by 7.9% year-over-
year last month, the largest decline in history!

Fall in Chinese Home Prices Got Worse in June
Secondhand homes prices fell record amount, dropped in all 70 surveyed
cities
/ Average prices of newly-built housing 2nd-hand housing
10 % y/y

SA

7.9% -10
: —

201 2014 2016 2018 2020 2022 2024

Source: National Bureau of Statistics

Source: Bloomberg
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#geopolitics

#election #stocks #bonds

A landslide and sweep victory for Trump, this probably reduces
uncertainty which is positive for stocks, BTC and the dollar.
Meanwhile, this could lead to more upward pressure on bond
yields and a steepening of the yield curve. We also expect the
"pro-republican” type of stocks to move higher.

Democratic Republican

President 32% 68%

Senate 17% 83%

House 39% 63%

President  Senate House Probabilty
Republican Republican Republican 37%
Democratic Republican Republican 17%
Republican Democratic Republican 8%
Democratic Democratic Republican 4%
Republican Republican Democratic 20%
Democratic Republican Democratic 9%
Republican Democratic Democratic 4%
Democratic Democratic Democratic 2%

S

Source: Bob Elliott
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#geopolitics

#us #election

Swing States Odds by https://Inkd.in/eEVhR_yt

ZH, itornativeiels @ Balance of Power

— EIAPolls2022

.@Polymarket - Swing States Odds

PENNSYLVANIA
B Trump: 67% (new high)
F t TOSSUP
I Biden: 33% Presidency LEAN LEAN

WISCONSIN 70% Republican LIKELY LIKELY
B Trump: 65% (new high)

I Biden: 35% VERY LIKELY VERY LIKELY
MICHIGAN

B Trump: 61% (new high)

B Biden: 39%

ARIZONA e
B Trump: 78% (new high) ‘

B Biden: 22%
NEVADA

B Trump: 79%
B Biden: 21%

GEORGIA
B rrump: 77%
B Biden: 23%

NORTH CAROLINA
B Trump: 82%
B Biden: 18%

polymarket.com/elections

Source: Interactive Polls
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#trump-media #performance

#geopolitics

Trump Media shares SDIT surge 50% in premarket trading after

assassination attempt

Trump Media & Technology Group
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#geopolitics

#us #trump #donations

The amount raised by the former president is a record second-
qguarter haul that almost matches the sums raised during his
entire 2016 campaign, according to an analysis of federal filings
Fundraising groups aligned with Donald Trump raised more
than $400mn for his presidential election campaign between
April and June — a record second-quarter haul that almost
matches the sums raised during his entire 2016 campaign,
according to a Financial Times analysis of federal filings.

Trump’s donations have
surged by $400mn to tighten
money race with Biden

Source: Bloomberg, Tech Crunch
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#geopolitics

Surge In "Donate To Trump" Searches After Assassination
Attempt

@& donate to trump | Compare

Interest over time (@ & €

Source: Google Trends

Page 58



#geopolitics

#us #trump #vice-president

Donald Trump has picked Senator JD Vance as his running mate,
in @ move that could help the former president win votes across
the crucial swing states of the US’s industrial Midwest.
Ohio Sen. J.D. Vance, less than a decade ago, rose to
prominence as a Trump critic. But over the last few years,
Vance, 39, has emerged as a Trump loyalist, becoming one of
his most vocal defenders in the Senate and a frequent
surrogate on television as he called for the party to embrace
Trump’s populist agenda.

JD Vance named as
Donald Trump’s vice-
presidential pick

Source: yahoo!finance
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#geopolitics

From Elon Musk to David Sacks, Silicon Valley’s Trump Backers
Cheer Vance as VP Pick — Bloomberg -> Many in the startup
world rejoiced at Trump’s VP pick -> Vance has criticized big
tech and has backed small players Major Silicon Valley investors
hailed Donald Trump’s choice of Ohio senator and former
venture capitalist JD Vance as his running mate, a move that
puts the technology industry closer to center stage in
Washington if the former president takes the White House in
November. Elon Musk called the decision a “great choice” and
said the lineup “resounds with victory” on X, the social
platform he owns. David Sacks, an investor and Trump
supporter scheduled to speak at the GOP convention on
Monday night, called Vance an “American patriot” in a post.

Bloomberg Siontn

Markets v Economics Industries Tech Politics Businessweek Opinion More Vv

US Election 2024: Trump Rally Shooting | Democratic Scenarios | Presidential Health Disclosures | 2024's New Electorate

From Elon Musk to David Sacks,
Silicon Valley’s Trump Backers Cheer
Vance as VP Pick

= Many in the startup world rejoiced at Trump’s VP pick
mVance has criticized big tech and has backed small players

Source: Bloomberg, Tech Crunch
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#jd-vance #portfolio

Here’s what JD Vance’s portfolio looks like

Q

Cash & CDs
$1.05M - $2.3M

SDIA

$500K - $1M

$SPY
$500K - $1M

$QQQ

$500K - $1IM

$RUM
$115K - $300K

iShares
TLT

$100K - $250K

SGLD

$100K - $250K

$BTC
$100K - $250K

$SOILK
$50K - $100K

SWMT
$50K - $100K

Q-

Like if you enjoyed the post!

#geopolitics

Source: Savvy Trader
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#us #trump #dimon

Some good news for Wall Street? Donald Trump will not seek to
remove Federal Reserve Chair Jerome Powell before the central
banker’s term ends and would consider JPMorgan CEO Jamie
Dimon for Treasury secretary if he won the Nov. 5 election, the
former president told Bloomberg in an interview published on
Tuesday. JPMorgan declined to comment on Trump’s remarks.
Powell’s term as chairman runs through January 2026, and his
position as a Fed governor continues until 2028. The interview
was conducted in late June, according to Bloomberg.

Report: Trump wouldn’t fire Fed’s gy £ ®
Powell if reelected € oona

d Trump said he would consider Jamie Dimon to serve as secretary of

Department of the Treasury - Bloomberg
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#geopolitics

#us #election

Over the last few months, week-ends have been full of surprise.
Can we get a new one this week? Obama says President Biden
"needs to seriously consider the viability of his candidacy."
Top Democrats have said Biden may drop out of the 2024
election AS SOON AS THIS WEEK-END. Odds of Biden winning
election are plummeting again (note that the fact he is COVID-
positive doesn't help either)

Presidency Congress

Who will win the 2024 US presidential election

Latest Yes Price

" ! Donald Trump 63C 264

| X

'3’ Kamala Harris ¢
24L& 30C s

- Joe Biden 1 3C 5¢#

|’

a Gavin Newsom 4C

j § Robert Kennedy Jr. 2C
P\ &

S Source: The Kobeissi Letter
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#us #election #democrats

BREAKING: Nancy Pelosi has told US House Democrats that
President Biden can be "persuaded fairly soon" to exit the 2024
presidential race. New reports from Fox Business state that
President Biden may drop out as soon as tomorrow.

2024 ELECTIONS

Pelosi told Biden: You're dragging
down Democrats

An ally of the former House speaker said she would do “everything in her power” to get
Biden off the Democratic ticket.

The exchange between President Joe Biden and former House Speaker Nancy Pelosi underscores a new
and increasingly public phase of the push to remove Biden from the Democratic ticket. | Alex Brandon/AP

Source: Politico, The Kobeissi Letter
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#geopolitics

#risk #perception

"Geopolitical Conflict" overtakes "higher inflation" as the #1 tail

risk according to BofA Fund Manager survey

Chart 8: "Geopolitical conflict” overtakes "higher inflation" as the #1 tail risk
What do you consider the biggest “tail risk™?

Geopolitical conflict
Higher inflation

US recession/hard landing
Al bubble

US election "sweep’

Systemic credit event
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#us #fed #rates

A Federal Reserve Chair Jerome Powell said Monday that the
central bank will not wait until inflation hits 2% to cut interest
rates. Speaking at the Economic Club of Washington D.C.,
Powell referenced the idea that central bank policy works with
“long and variable lags” to explain why the Fed wouldn’t wait
for its target to be hit. “The implication of that is that if you
wait until inflation gets all the way down to 2%, you’ve
probably waited too long, because the tightening that you’re
doing, or the level of tightness that you have, is still having
effects which will probably drive inflation below 2%,” Powell
said. Instead, the Fed is looking for “greater confidence” that
inflation will return to the 2% level, Powell said.

#E POWELL: IF THE FED WAITS FOR 2% INFLATION TO CUT RATES WE
HAVE WAITED TOO LONG

send it... &

7:55 PM - Jul 15, 2024 - 137.5K Views

Source: CNBC, Radar
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#us #fed #rates

Monetary policy normalisation => 27 of 34 global central banks,
or 80% are expected to ease their monetary policy by the end
of 2024, the highest since 2021. By comparison, in July 2023
just 10% of central banks were expected to cut rates. Currently,
42% of central banks have been easing monetary policy. Canada
and the European Central Bank were the latest to cut interest
rates in June. Meanwhile, the market is pricing the first Fed rate
cut in September and a total of 2 cuts this year.

Exhibit 13: 80% of global central banks are expected to be in easing mode by the end of 2024 vs only 10% in July 2023
Percent of central banks in easing mode

— Percent of central banks easing (%)

100 100

80 - + 80
60 + 60

40 r 40

20 A r 20

Based on 34 central banks as of today

1/98 1/00 1/02 1/04 1/06 1/08 1/10 1/12 114 116 118 1/20 122 1/24 1/26
Source: Ned Davis Research. Notes: December-expectation based on Bloomberg consensus.

0 0

Source: The Kobeissi Letter, BofA
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ECB leaves all rates unchanged as expected. Main Refi at 4.25%,
deposit rate at 3.75%. Guidance on interest rates also stays
unchanged: Not pre-committing to particular path. ECB to
follow data-dependent, meeting-by-meeting approach.

EURROO2W For ! ase 12 Sep 14:15 y
ECB Main R tions : European Centra ank 3:
EURROO2W I 96 Actions « 97) Edit [Z G 165: ECB Rates

01/04/ 199918 07/18/2024 IS M1 ocal CCY |4 o
10 30 1M 6M YID 1Y SY Max Dally v I able Add Dat « # tdit Chart 2 %

ECB main refi rate

. ECB depo rate

'99 '00 '01/'02/'03 '04 '05 '06|'07 '08 '09|'10'11 '12 '13 '14 '15|'16|'17 '18|'19|'20 '21 '22 '23|'24

Source: Bloomberg, HolgerZ
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Hcryptos

#bitcoin #network

Bitcoin Archive .=
@BTC Archive

JUST IN: 5= Bank of England’s high-value payments system is down.

#Bitcoin J3 never goes down, chaps!l 2

| PRIVATE
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#bitcoin #trump

Speakers at the Bitcoin 2024 Conference in Nashville US
- Donald Trump

- Robert F. Kennedy Jr.

- Cathie Wood

- Michael Saylor

- Edward Snowden

- Vivek Ramaswamy

@®bitcoin2024

NASHVILLE

DN 7 N

USE CODE

BM10

FOR 10% OFF

Source: Bitcoin Magazine
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#cryptos

#bitcoin #weekly

Bitcoin rallied for the second straight week (its best week since
March), back above $67,000 for the first time in six weeks ...
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Source: www.zerohedge.com, Bloomberg
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#cryptos

#bitcoin #tech #correlation

Most notably, Bitcoin has decoupled from its strong correlation

with tech overall in the last two weeks...
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#cryptos

#bitcoin #etf #inflows

ETF inflows strengthened this week

------------ R T TP ERPEEE TN =111
M Grayscale Bitcoin Trust BTC - Fund Flow -22.545
[l iShares Bitcoin Trust - Fund Flow 102.6715
W Fidelity Wise Origin Bitcoin Fund - Fund Flow 2.7773
| i 1 i M Bitwise Bitcoin ETF - Fund Flow 0.00 ;
>>>>>>>>>>>> fecsessessessbeccccceccoato - oo c oo IARK 21Shares Bitcoin ETF - Fund Flow ATSIRY | sunanunninnnnssnasss 00
! : ; ; M Franklin Bitcoin ETF - Fund Flow 0.00 :
M Invesco Galaxy Bitcoin Etf - Fund Flow 0.00
M Coinshares Valkyrie Bitcoin Fund - Fund Flow 0.00
: : 1 i W VanEck Bitcoin Trust - Fund Flow 1.7966
............ i B | M visdomTree Bitcoin Fund - Fund Flow 000 |G Lo
: ! i : M ProShares Bitcoin Strategy ETF - Fund Flow 4.4446 ;
© BTC ETF Net Flow 37.1081
SUURRUUN SNSRI WNUSURUO U5/ | | U NUSURNUU SUNNN. || W S A 1 . [
[ i RN e e B I s il | < k200
....................................................................................................................... > -200
May 15 May 22 May 31 Jun7 Jun 14 Jun 21 Jun 28 Jul 8 Jul 15

2024

Source: www.zerohedge.com, Bloomberg
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NEW: US Spot Bitcoin ETFs hit $16 billion inflows "~

) FBTC
3 ARKB
4 BITB
5 HODL
6 BRRR
7) EZBC
§ BTCO
9 BTCW
10) DEFI

1) GBTC

1D Flow (M USD)

+117.25
+36.15
+117.19
+15.24
+3.60
.00
+3.69
+7.93
.00

.00

.00

1W Flow (M USD)

+1,053.89
+452.65
+332.71
+183.57
+51.16
+16.67
+20.68
+35.35
+21.43
.00

00

+737.88
+324.81
+166.00
+106.51
+29.25
+20.68
+21.74
+23.33
.00

.00

+18,378.04
+9,748.29
+2,621.35
+2,147.89
+559.61
+517.45
+382.55
+317.87
+70.78
+.24

Source: Bitcoin Magazine
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Bitcoin ownership by type.

OWMNER
® |ndividuals

Inactive!

® Funds/ETFs

® Businesses

® Governments

® o Be Mined

Total Supply

NUMBER OF
BITCOIMN
(MILLIONS)

12.0

3.7

11

0.8

0.8

07

0.6

14

PERCEMT
OF TOTAL
SUPPLY

Source: bitwise, tme
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#cryptos

#ethereum #weekly

Ether was also bid, breaking out above $3500 for the first time
in @ month ahead of next week's expected ETF launches...

: moninmnnnn 3000
-USD Cross Rate - Last Price 3534.045

RS R P-2900

PSR F2800

20 21 22 23 24 25 260 27" 28 290 30

01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19
_Jun2024

: smngs dssseasyeos swvmn e e e UU20M re sem

Source: www.zerohedge.com, Bloomberg
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Here are the details for the Ethereum ETFs that could be
launched as early next week. The only missing details are for
Proshares's ETF. 7 of the 10 funds have fee waivers.

Starting Post Waiver Waiver
Fee Waiver Fee Lenth Amount

Franklin Ethereum ETF EZET 0.00% M 0.19% Until 01/31/25 $10.0 Billion CBOE Coinbase
VanEck Ethereum ETF ETHV 0.00% B 0.20% 1 Year $1.5 BIllion CBOE Gemini
Bitwise Ethereum ETF ETHW 0,00% B 0.20% 6 Months $0.5 Billion 5 Coinbase
21Shares Core Ethereum ETF CETH 0.00% 0.21% 12 Months $0.5 Billion CBOE Coinbase
Fidelity Ethereum Fund FETH 0.005 [ 0.25% Until 12/31/24 UNLIMITED CBOE Fidelity
iShares Ethereum Trust ETHA 0.12% 0.25% 12 Months $2.5 Billion Coinbase
Grayscale Ethereum Mini Trust ETH 0.12% P o0.25% 12 Months $2.0 Billion Coinbase
Invesco Galaxy Ethereum ETF QETH 0.25% 0.25% Coinbase
Grayscale Ethereum Trust ETHE 250% |

ProShares Ethereum ETF @JSeyff

Exchange Custodian

Name Ticker

Coinbase

Source: James Seyffart, Bloomberg
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d-for-thought

#buffett #investing #strategy

Buffett investing strategy breakdown

WARREN BUFFETT IN A NUTSHELL

Warren Buffett l

Phil Fisher

Benjamin Graham

Lessons:

» Focused portfolio

* Long Term Holdings
Keyword: Scuttlebutt
Investing

| Charlie Munger I

Lesson:

= Buy Stocks at attractive
Valuation

Keywords: Mr Market,

Margin of Safety (MOS)

Buy at Right Price

FINAL UNDERSTANDINGS

| Buy Rights Stocks |

Lesson:

= Invest in Companies with
Long Term Sustainable
Competitive Advantage

Keyword: Economic moats

Understandable
Business Model

Run By Honest and
Efficient Management

Business with Sustainable
Long Term Competitive

Attractive Valuations

l»  Simple and Fits Within >
the Circle of oy
Competence

Advantage
Integrity H Long Term Economic
moats
Transparency and

Accountability Strong and Clean

Balance Sheets

= Buy with MOS

— Buy Attractive
Business at Fair price
rather than buying

In Depth Analysis of
Business Model from
Operation to Financials,
from Sustainability to
Valuations

Vision, Passion and
Execution Capabilities

Efficient and Effective
Utilization of Share

Ly

Fat Margins, Great
ROIC/ROIIC and
Incremental Free
Cash Flow

Fair Business at
Attractive prices

Holder's Fund

Free Resources:
'WB Letters to Shareholders
‘Warren Buffett Partnership Letters

Transcripts of BRK Shareholders Annual Meetings

Books:

Warren Buffett’s Ground Rules

The Warren Buffett’s Way

The Warren Buffett Portfol

The Snowball: Warren Buffett and the Business of Life

Buffett: The making of American Capitalist

io
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Source: Invest In Assets
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#quotes #investing

Meb Faber >>> Investing quote of the day via Jason Zweig

fo | put two children through
Harvard by trading options.
Unfortunately, they were

i

my broker’s children.

Jason Zweig
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Peter Lynch about the risks of over-diversification

Owning stocks is like having children
- don't get involved with more than
you can handle.

— Peter Lynch —

AZQUOTES

Page 80



Be different

If you do everything that everyone
else does in business, you're going
to lose. The only way to really be

ahead, is to 'be different'.

— fm‘zru/ Cllesen —

AZQUOTES
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#food-for-thought

fitech #bubble

Will this time be different?

Exhibit 1: New tech, big investments, booming productivity...and bursting stock bubbles
First movers are often not the big winners from new technology

500% ket
400% 403% e
300%
200% 13506 i
100%

0%|a4z 184 1992 2003 2008 i 6202t

Railway Mania Telecom Bubble Shale Revolution Al Euphoria

Source: BofA Research Investment Committee, Global Financial Data, Bloomberg, Odlyzko (2010); Note: Railways = UK top 100
transports and British Railway Share Prices, Telecom = Nasdag; Shale Revolution = AMZ Index; Al = Mag 7
BofA GLOBAL RESEARCH

Source: BofA
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#food-for-thought

#tesla #second-hand #prices

The average price of a used Tesla has moved down to a record
low of $30,968. That's 54% below the average price from just
two years ago.

Average Price of a Used Tesla

(Monthly data via CarGurus - January 2019 - July 2024)
$70,000

$67,900

$65,000

$60,000

$55,156
000

$53,157
$50,000

$45,000

$40,000 @CharlieBilello

535000 €& CREATIVE PLANNING

$30,000 $30,968
222 3 /88 /88 FF FF F Y FFTIIZTIIISI
C = = & = e = C = = e = c = =
§3358§3=2858338583=28583=¢8¢§53-+3
Source: charliebilello
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A visual overview of the world's 10 largest public semi
conductor companies' market caps: SNVDA STSM SAVGO
SASML STXN SARM SAMAT SQCOM SAMD

A World of
Semiconductors

Texas
Instruments
&= TXN  $183B

NVIDIA | G Arm
$3.3T NVDA = ; D = ARM | $196B

Applied
Materials
= AMAT | $208B

Qualcomm

$963B | TSM * = qcom B

Broadcom
$818B AVGO sma=

ASML SAMSUNG Samsung
$4218) ASML = 005930.S SN

Source: Quartr
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#food-for-thought

#index #etf

Index ETFs are Becoming Massive

'Mega ETFs
Two funds each have more than $500 billion in assets
ETF Total Assets
SPY $556 billion
A" $504 billion
VOO $486 billion
VTI $420 billion
QQQ $300 billion

Source: Bloomberg

Source: bloomberg

(
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#food-for-thought

H#etf #sectors

Here are the biggest ETFs in every sector

THE
HIGHISI [ 4 Invesco

seLecT @@ secror

| Telecom

'Vanguard @ Van'

@ As of July 8, 2024. Includes U.S-listed ETFs only. Source: VettaFi

Source: visualcapitalist
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BlackRock is eating the world: World's biggest money manager
hits $10.6tn asset record, driven by ETF boost. Total net inflows
were $82bn.

BLK US $ = raadn N831.01 /832.15! 1x4
il At 19:30 /ol 431,441 0 829.98P H 836.210 L 818.44D Val 357.366M G
BLK US Equi 94 Suggested Charts » 96 Actions » 97 Edit ~ [Z G 743: Blackrock AUM

03/31/1999(=18 07/15/2024|=ER3M! ocal CCY K S
10 30 1M 6M YID 1Y SY Max Daily ¥ & Table IEEEE </ edit Chart 2 %

10M

Blackrock (Assets under
Management)

'99/'00'01 /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: HolgerZ, Bloomberg
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#food-for-thought

#blackrock #revenue

BlackRock generated $4.8 billion in revenue in the quarter, an
8% increase from the same period last year. This growth was

driven by a record $10.6 trillion in assets under management,
led by high ETF flows.

BlackRock's 022024 ...
Financial Performance 4

BlackRock

Investment advisory, N
administration fees and Non-operating Net Income
securities lending revenue lg;?{.“n: $1,495m
$3,875m . Pre tax profit =
' ' Operating $2,014m
T oL | Income ol
19003 $1,800m Le
Revenue Tax
$4,805m — ($477m)
Non-
controlling
interests
($42m)
Operating

Expense
Investment

($3,005m)
advisory Employee compensation and benefits
perforrst:gzzr:: fees ($1,503m)
Technology

services
revenue Total sales, asset and account expense

335m

& ($929m)
Dlstnls)g:;onl: foeg General and administration expense
534m
os— {smosm]
Advisory and Amortization of intangible assets
other revenue ($39m)
$53m

Source: BlackRock

More charts: genuineimpact.substack.com

Source: Genuine
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#google #meta #acquisition

Google’s parent company Alphabet might be on the verge of
making its biggest acquisition ever. The Wall Street Journal
reports that Alphabet is in advanced talks to acquire Wiz for
around $23 billion. While the deal isn’t finalized, the WSJ says it
could come together soon. Wiz offers an all-in-one approach to
cloud security, ingesting data from Amazon Web Services,
Microsoft Azure, Google Cloud, and other cloud platforms, then
scanning it all for security risk factors.

Glc;ogle reportedly in talks to acquire
cloud security company Wiz for $23B

Anthony Ha / 10:44 AM PDT - July 14, 2024 C] comment

S Source: Tech Crunch
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#food-for-thought

#google #acquisition

This would be the largest acquisition in Google's GOOGL history

Google's acquisition timeline

Top 10 acquisitions by valuation of acquired company

$258
@ motorola
$208 $12.58
MANDIANT
$158 $5.48
© DoubleClick .
$3.18
e |
(I3 YouTube
$1.78
$58 c. AdMob Wm@
T @ T NP T A T T — T 1
2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
Deal Date
&2 CBINSIGHTS
Source: cbhinsights, evan
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No one else even comes close to the US when we’re talking
about Space % launches... Thanks mainly to SpaceX and Elon
Musk

Annual Number of Objects

i
il

- — Russia
. —Rest of W orld

Source: Evan
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#food-for-thought

#amazon #prime-day

Amazon Prime Day spending expected to reach record S$S14B.
Shoppers are likely to spend roughly $14 billion during
Amazon's Prime Day two-day shopping event this week,
according to projections from Adobe Analytics, a firm that
studies e-commerce transaction data. Spending at Amazon ,
opens new tab on Tuesday and Wednesday could rise 10.5%
from Prime Day 2023, Adobe said. The online retailer began
holding Prime Day a decade ago, typically in July. Prime Day
accounts for 1% to 2% of Amazon's net global sales, according
to CFRA Research. Adobe Analytics, which analyzes over 1
trillion commerce transactions online, projected that the first
day of the event will drive $7.1 billion in online spending, up
11.3% year over year.

Source: reuters, adobe

¢
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#food-for-thought

#future #vision

A vision of the future in 1953.

Y| There’ll Be No | &
P . &
mtor.|ESCape in Future

. con-

me to| FTOM Telephones
e | PASADENA.— P —The tele- |
srman |phone of the future?

serv-| Mark Sullivan, San Fran-
a na-|cisco, president and director of
in the|the 'Pacific Telephone & Tele-
I s xl'laph Co., lsl?tld in an address
com- ursday n

: “Just whgt form the future {f*
*ﬁ'ﬂigve teler ep%ne will take is, of course, [§
res in|pure speculation Here is my g

ro _
They | . “Prll‘ its final development, the
Amer- | telephone gvill be carried abou
s who|by the individual perhaps u wg ;
" have |carry a watch toda obably
irst of | will require no di ent, |
ck- to see euch otehor\

2|as they talk.

Yy RKIIU
LRGSR

Source: Jon Erlichman
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#food-for-thought

#magnificent7 #sharebuyback

Stock Buybacks by the Magnificent Seven. While Apple carried
out $83 billion in stock buybacks over the last four quarters,

Amazon and Tesla didn't report any.

MAGNIFICENT 7

Stock
Buybacks

REPORTED JUNE '23-JUNE '24

$258

'4/,0h

DIDN'T REPORT
ANY BUYBACKS

"
amazon
S ——
Apple reduced its Amazon has not
number of outstanding \ paid a buyback
shares by 2.5% over ®\° since 2022,
the past year. 3 choosing instead
‘Y\e‘c,aQ to reinvestin
oo O £ N\ the company.
Buybacks asa

@ Sourc fina nts, Companiesmarketcap.com.
¥ voronoi | wi

B VisUAL eARITAUIST

\")

Source:visualcapitalist, voronoi
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#food-for-thought

#germany #google #marketcap

Google now has a market cap larger than the German Stock
Market

GOOGLE VS.
GERMANY

Alphabet's Market Cap Is Now Bigger Than Germany's Stock Market

$2.31
$2.2T MARKET CAP.

MARKET CAP.

G

Germany #~ Alphabet
' Stock Market 7 $G00G

Mark Roussin, CPA ROUSS'N

9 Source: mark roussin
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#food-for-thought

#job #esg

Demand for ESG Roles Declines. The ESG label, which emerged
two decades ago only to be hyped by Wall Street and then
attacked by Republican politicians, is now being scrubbed from
investment products and job titles. While some US firms are
sticking with ESG, others say the label has been diminished.
Some have replaced ESG in analysts’ job titles with the words
“sustainability and transition.”, some banks have also
reorganized their ESG team and merged the group’s activities
with clean energy.

Demand for ESG Roles Declines
Growth in employee positions in New York falter

/" Change from year earlier
40%

30
20

10

T T T T T T ) T

2017 18 19 '20 21 ‘22 '23 2024

Source: Revelio Labs Bloomberg Green

9 Source:visualcapitalist, voronoi
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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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