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Every time a permabear says "this time it's different", show 
them this chart! However, let’s keep in mind that past returns
are not indicative of future performance.

Source: J-C Parets, Nick Maggiulli



US equities indices finished lower for a 2nd straight week, as 
market sentiment was dented by mixed corporate earnings 
reports, geopolitical tensions and concerns about rising bond
yields. It was a busy week for quarterly earnings reports, with 
nearly a third of the S&P 500 Index due to report, including
Alphabet, Microsoft, Meta and Amazon. Although most metrics 
reported by the companies showed solid growth and exceeded 
consensus expectations, markets seemed to pounce on 
indications of rising expenses, which weighed on shares. On the
macro side, US real GDP grew at an annualized pace of 4.9% in 
Q3, led by strong consumer spending. Meanwhile, the core 
personal consumption expenditures (PCE) price index provided 
mixed evidence on whether inflation is moderating. After crossing 
the 5% threshold on Monday, the 10-year US Treasury yield 
moved lower and traded around 4.8% at the end of the week. 
Bitcoin surged midweek, topping $35,000 for the 1st time since 
May 2022, and held the gains. Spot Gold surged to $2000, its 
highest level since May and nearing record highs. Oil dropped 
over 4% this week, but Friday’s increased tensions in the Middle
East pushed WTI back up to $86. The dollar ended the week very 
marginally higher. The STOXX Europe 600 Index ended 0.96% 
lower. As expected, ECB left rates unchanged. Equities in China 
rose as an improvement in industrial profits suggested that the 
economy may be stabilizing.

Bonds, Bullion & Bitcoin surged. Stocks plunged
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The S&P 500 and the Nasdaq entered correction making 
October an ugly month...

28 OCTOBER 2023

Source: www.zerohedge.com
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The S&P 500 is now down over 10% from its high in late July,
the largest drawdown thus far in 2023. Is such a decline
unusual? Not at all according to Charlie Bilello. A 10% intra-year
drawdown has happened every 1.6 years on average.
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The trigger for past corrections has varied, ranging from tight 
Fed policy, economic dissapointments, geopolitical 
uncertainties, the recalibration of lofty expectations, or a 
combination of these, which is the case this time. Yet, the S&P 
500 has been able to recoup its losses in about four months 
from the time stocks bottomed

28 OCTOBER 2023

Source: Edward Jones
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Things are getting "fluid" as SPX trades "decisively" below the 
trend channel lows.

28 OCTOBER 2023

Source: TME
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Still no panic. The short term gap between SPX and VIX 
(inverted) is rather short term wide. VIX is behaving relatively 
"controlled".

28 OCTOBER 2023

Source: TME
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The equal-weighted S&P tumbled to one-year lows today and 
the cap-weighted S&P is starting to catch down to it fast...

28 OCTOBER 2023

Source: www.zerohedge.com
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Wall Street biggest bear (BofA's Harnett) turns bullish as
investors' sentiment turns extremely bearish (which is bullish
from a contrarian perspective). Indeed, with the S&P down in
five of the past seven weeks, BofA's Bull & Bear Indicator just
printed at 1.9 (extreme bearish), which according to Hartnett
means that a contrarian buy signal for risk assets

28 OCTOBER 2023

Source: BofA
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CTAs are running equity shorts, global as well as US.

Source: TME, GS
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History shows that there are some seasonal patterns to returns 
that can be observed over time. Since 1945, November and 
December tend to be good months for stocks, with the S&P 500 
achieving above-average gains and the highest chances of 
positive returns.

28 OCTOBER 2023

Source: Edward Jones
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The US earnings outlook is deteriorating rapidly, as Barclays 
strategists say full-year guidance “looks unusually soft” for this 
time of year, while the number of profit warnings are already 
trending toward season-highs with about half of the S&P 500 
still to report.

28 OCTOBER 2023

Source: www.zerohedge.com
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So far: 1) 56% beat earnings estimates by >1SD.This is higher 
than the historical average of 48%; 2) Only 10% missed 
estimates by >1SD. This is lower than the historical average of 
13%; 3) Firms beating earnings by at least 1SD:Outperformed 
the S&P 500 by +136bps post-reporting. This is better than the 
historical average of +98bps; 4) Companies missing earnings by 
at least 1SD:Underperformed the S&P 500 by -319bps. This is 
worse than the historical average of -211bps (via GS).

Source: Goldman Sachs, TME

28 OCTOBER 2023
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It’s not a disconnect between macro view and S&P 500, it’s
simply Mag7 euphoria driving the divergence. S&P 493 is
valued more in line with macro expectations.

28 OCTOBER 2023

Source: BofA, Michel A.Arouet

#markets
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The Bloomberg Magnificent 7 Index shows a triple top and sits
on the neckline. If the neckline goes, it could be a long way
down.

Source: mjkramer
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Nasdaq 100 dropped 1.9%, now down 11% from Jul high, so Big
Tech now in correction territory. It looks like some P/E air is
being let out of the Magnificent 7 bubble...

Source: HolgerZ, Bloomberg
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P/E Forward for the largest US companies - Magnificent 7
$TSLA Tesla 62
$AMZN Amazon 58
$NVDA NVIDIA 40
$MSFT Microsoft 30.
$AAPL Apple 28
$GOOGL Alphabet 24
$META Meta 23

Source: Vlad Bastion
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Alphabet reported 11% revenue growth in the third quarter, as
a rebound in advertising pushed expansion into double digits
for the first time in over a year. The shares dropped almost 7%
in extended trading as the cloud business missed analysts’
estimates. In a nutshell:
$GOOG Alphabet Q3 FY23:
• Revenue +11% Y/Y to $76.7B ($1.0B beat)
• Operating margin 28% (+3pp Y/Y)
• EPS $1.55 ($0.10 beat)
Google Cloud:
• Revenue +22% Y/Y to $8.4B.
• Operating margin 3% (+13pp Y/Y).

Source: App Economy Insights
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Alphabet Posted Its Biggest Daily Market Value Loss Ever.
Alphabet lost more than $166 billion in market cap yesterday
marking its largest one-day loss in value ever. The Class A shares
of Google's parent company finished down more than 9%, a
day after the company reported its latest quarterly results.
Alphabet recorded the fifth-largest loss of market cap for a U.S.
company ever, according to Dow Jones Market Data, and the
largest all year.

Source: wsj
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Amazon reports better-than-expected results, as revenue
jumps 13%. Amazon said fourth-quarter sales will be between
$160 billion and $167 billion. Analysts were expecting revenue
of $166.6 billion, according to LSEG. At the mid-point of its
guidance range, revenue of $163.5 billion would represent
growth of 9.6% from $149.2 billion a year earlier.
Revenue climbed 13% in the third quarter, a sign that the
business is seeing some acceleration after a difficult 2022 that
was marred by soaring inflation and rising interest rates.
Amazon has been in cost-cutting mode for the past year as it
became clear that it expanded too quickly during the pandemic.
The company has laid off 27,000 employees since last fall, and
it’s axed some of its more unprofitable bets.

Source: App Economy Insight
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Cloud growth is all what matters to the market these days.
Unlike Alphabet/Google, Microsoft shares jumped as much as
6% in extended trading Tuesday after the software maker
issued fiscal first-quarter results and quarterly revenue
guidance that beat Wall Street estimates. Microsoft’s Intelligent
Cloud segment produced $24.26 billion in revenue, up 19% and
above the $23.49 billion consensus among analysts surveyed by
StreetAccount. The unit comprises the Azure public cloud, SQL
Server, Windows Server, Visual Studio, Nuance, GitHub and
enterprise services. The firm also reported a surge in profit due
to a slower pace of operating expense growth

Source: App Economy Insights
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$MSFT FY Q1 2024 in perspective
Revenue +13%
*Prod. & Business +13%
*Intelligent Cloud +19%
*Pers. Computing +3%
*Azure +29%
*LinkedIn +8%
*Xbox C&S +13%
EBIT +25%
*marg 48% (43)
EPS +27%

Source: Quartr
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Meta’s ad rebound gets huge assist from China even though its
services are banned there. Meta may be banned from operating
in China, but the company is counting on advertisers there to
boost its growth. Finance chief Susan Li told analysts on
Wednesday’s earnings call that Chinese companies played a
major role this quarter. Online commerce and gaming
“benefited from spend among advertisers in China reaching
customers in other markets,” Li said.

Source: CNBC

28 OCTOBER 2023
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4 of Wall Street's biggest banks have recently plummeted to
levels not seen since the devastating March Banking Crisis.
YTD losses are staggering, with📉 ranging from -15% to -24%
causing significant concerns for investors & overall market

Source: The Coastal Journal
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JPMorgan CEO Dimon plans first stake sale in near 18-year
tenure. Dimon, the chief executive, intends to sell one million of
his current 8.6 million shares “for financial diversification and
tax-planning purposes,” the bank said Friday in a filing. The
sales would start in 2024 and be subject to a predetermined
trading plan. The sale would be worth more than $140 million
at Thursday’s closing price. His stake is currently worth $1.2
billion, not including other shares and units he has been
awarded for compensation but that haven’t vested. “Mr. Dimon
continues to believe the company’s prospects are very strong
and his stake in the company will remain very significant,” the
filing said.

Source: wsj

28 OCTOBER 2023

#markets
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Welcome to Zombie Land "There are some serious problems in
small-caps, especially in the US. Good luck paying
interest without profits. Great chart via Soc Gen showing the
distribution of stock forward P/E valuations in the MSCI Europe
small cap and Russell 2000 index.

Source: SG, Themarketear, Lance Roberts
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Roughly 50% of the debt within the Russell index that is set to
mature in the coming years is concentrated in just two sectors:
real estate and communication services.

Source: capitallq, osam research

28 OCTOBER 2023
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China’s Nasdaq-Style Index falls to record low: Star 50 index,
which tracks manufacturers, chipmakers & biggest comps on
Star Board, falls to lowest since its inception >3yrs ago as
investors’ confidence wanes. Set for 6 straight myths of decline.

Source: HolgerZ, Bloomberg

28 OCTOBER 2023
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US Treasuries were actually relatively well-behaved lately, with 
yields down between 5 and 10bps on the week (led by the 
belly). The 2Y Yields fell back toward 5.00% (10Y broke below it 
and 30Y oscillated around it)...

28 OCTOBER 2023

Source: www.zerohedge.com

http://www.zerohedge.com/
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The US yield curve (2s30s) uninverted this week.

28 OCTOBER 2023

Source: www.zerohedge.com

http://www.zerohedge.com/
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The Greatest Treasury Bear Market in History

Source: BofA, Barchart

28 OCTOBER 2023

#markets
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The upside of the historic decline in bonds is that yields are 
now attractive and therefore are likely to produce high returns. 
The larger income component can better offset price declines, 
and because of that, a 1% decline in rates would potentially 
translate to a much larger upside in prices than the downside 
from an equivalent 1% rise in rates

28 OCTOBER 2023

Source: Edward Jones
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Fed Chair Jay Powell on why longer-term yields are moving
higher: “It’s not apparently about expectations of higher
inflation. And it’s also not mainly about shorter term policy
moves.” He probably has a point as real yields are surging
toward 2.5%, the highest since 2008. So what else can explain
the surge in bond yields? Hints: 1) 1. A resilient economy — Q3
REAL GDP growth is expected to be around 3% annualized, well
above trend growth of 1.5% to 2%, driven in large part by a
resilient labor market and a strong consumer. 2) Global central
banks raising rates — For example, Japanese yields have risen
to the highest levels since 2012, making them once again
attractive for domestic buyers. Historically, Japan has been the
largest foreign holder of U.S. Treasuries, and the rise in its own
government bond yields could crowd out some demand for U.S.
government bonds.

Source: Lisa Ambramowitz, Bloomberg, Edward Jones

28 OCTOBER 2023

#markets
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Bill Ackman Says He Covered His Short Bet on US Treasuries.
Billionaire investor Bill Ackman said he covered his short bet on
US Treasuries, noting “there is too much risk in the world to
remain short bonds at current long-term rates.” . Ackman
disclosed in early August that he was bearish 30-year Treasuries
via options both as a hedge for his equity investments and as a
stand alone wager. He said at the time that structural changes,
such as deglobalization and the energy transition would fuel
persistent inflation pressures. He added that a flood of bond
supply to fund swelling US budget deficits could also push yields
higher.

Source: yahoo finance, X

28 OCTOBER 2023
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All of a sudden UST yields are rising along with USA sovereign 
risk's sudden surge...

28 OCTOBER 2023

Source: www.zerohedge.com

http://www.zerohedge.com/
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This chart illustrates another factor contributing to the increase
in US bond yields: concerns about the govt's ability to manage
its debt responsibly. The price of insuring against the possibility
of the US government defaulting on its obligations (CDS Price)
has recently jumped

Source: HolgerZ, Bloomberg

28 OCTOBER 2023
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Adding to that Great Rotation theme is this chart, which shows
US households account for 73% of Treasury bond buying in
2022-2023 (so far). A lot of pain being experienced for those
not willing to hold to maturity amid this bond blood bath...

Source: Markets & Mayhem, Goldman Sachs

28 OCTOBER 2023

#markets
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Japan is dumping US treasuries at an unprecedented rate...They 
still have about $1.1 trillion worth of bonds that could possibly 
be sold

28 OCTOBER 2023

Source: Game of Trades
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#markets

How long does it take for the FED to break the corporate bond 
market?
2008 : 1 year of plateau, resulted in credit event after another 1 
full year. (Total 2 years)
2020 : 7 months of plateau, resulted in credit event after 6 
months. (Total 13 months, 54% of 2008)
2023 : it's been 3 months into plateau so far.

Chart made from MacroMicroMe - source: James Choi

28 OCTOBER 2023
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CDX IG and iTraxx main continue trading at newly found 
"elevated" levels. Stress remains very much alive in this space.

28 OCTOBER 2023

Source: TME
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10-Year Bond Yields
USA 5.00%
Greece 4.36%

Source: Bloomberg, Lawrence McDonald

28 OCTOBER 2023
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The correlation was weaker in the 1980s/1990s, but starting
after 2000, gold has historically done quite well whenever the
Fed pauses or cuts.

Source: Lyn Alden

28 OCTOBER 2023
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28 OCTOBER 2023

Gold is up to its highest since May (nearing record highs)...

Source: www.zerohedge.com

http://www.zerohedge.com/
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The big CTA gold short has turned into a long...but we have 
seen even bigger CTA longs in gold

28 OCTOBER 2023

Source: TME
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Gold continued moving higher this week and remains the 
number one hedge. S&P 500 and gold are moving in opposite 
directions...

Source: TME
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Gold is now outperforming the S&P 500 this year

28 OCTOBER 2023

Source: Barchart
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Alasdair Macleod noted on America’s deteriorating finances: 
“Gold is now rising along with US Treasury yields...indicating 
that the dollar is becoming destabilised by Bidenomics, and a 
debt trap is being sprung on US Government finances”.

Source: www.zerohedge.com

http://www.zerohedge.com/
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Gold's normal negative correlation to the dollar (upper chart)
and US bond yields continue to collapse, highlighting the
current support for XAU as an alternative investment amid
rising financial risks as yields surge and investors worry about
developments in the Middle East

Source: Bloomberg

28 OCTOBER 2023



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

#gold #us #brics 

Page 50

Amazing chart by CrossBorderCapital. Treasuries out, gold in?

28 OCTOBER 2023

#markets
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Here's a chart of gold in yen. Japan has been ahead of the curve
when it comes to FIAT currency debasement and the way its
currency is trading against gold is rather frightening with
another huge ~10% new ATH move this month. Will other FIAT
currencies follow the yen path?

Source: Graddhy - Commodities TA+Cycles

28 OCTOBER 2023
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Bad times for chocolate lovers. Cocoa surged to the highest 
level in 44 years...

Source: HolgerZ, Bloomberg

28 OCTOBER 2023
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Uranium narrative has made headlines again...Prices are now 
back above the levels seen before the Fukushima incident in 
March 2011...

Source: Game of Trades

28 OCTOBER 2023
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Tweet by Lyn Alden -> "Egypt is currently dealing with a
sovereign debt crisis. Multiple ratings downgrades, currency
devaluation, working with the IMF, etc. So, people buy stocks.
The stocks are not doing well in dollar terms, but they're doing
fine nominally.

28 OCTOBER 2023

#markets
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US GDP grew 4.9% in Q3 QoQ annualized, way faster than
+4.3% expected. However, bond yields dropped right after the
data release. This chart shows why: US GDP growth in Q3 was
mainly driven by private consumption & inventories. This may
not last.

#macro

28 OCTOBER 2023

Source: Edward Jones, Factset
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The US economy has now been in an expansion for 41 months 
with annualized real GDP growth of 5%.

#macro

28 OCTOBER 2023

Source: Charlie Bilello
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US Macro data surprised to the upside this week (seasonally-
adjusted, of course), despite tightening financial conditions...

#macro

28 OCTOBER 2023

Source: www.zerohedge.com

http://www.zerohedge.com/


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

#us #macro #financial-conditions

Page 58

For now, the monetary policy transmission route of tightening
US financial conditions are NOT reaching the economy...
Indeed, an avalanche of US macro data on Thursday presented
a positive blend of updates across growth (better), inflation
(lower), and labor markets (looser/worse).
- Economic Growth: Real GDP rose 4.9% in 3Q (consensus
4.5%) driven by strong demand across consumer and
federal/state government, and inventories. However, a major
contribution from inventories could in turn weigh significantly
on growth in 4Q.

#macro

28 OCTOBER 2023

Source: Bloomberg, HolgerZ
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A Big drop in US flash PMI selling price gauge in October brings
the FOMC 2% target into focus for the first time in three years.

#macro

28 OCTOBER 2023

Source: Chris Williamson
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While the market's expectations for inflation over the next 12 
months is lower this month, Americans' expectations for 
inflation is dramatically rebounding...

#macro

28 OCTOBER 2023

Source: www.zerohedge.com

http://www.zerohedge.com/
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Apollo’s Chief Economist probably has a point -> "Key
measures of inflation have reaccelerated in recent
months...The implication for investors is that the Fed will keep
rates high until nonfarm payrolls go negative, because that is
what is needed to get inflation under control:"

#macro

28 OCTOBER 2023

Source: Chris Williamson
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Why is wage/price inflation so sticky? Well, it's not because of 
private workers: here wages and salaries rose just 3.9%, the 
lowest in 2.5 years. It's all government workers, where wage 
growth was 7.8%, just shy of a record high!

#macro

28 OCTOBER 2023

Source: www.zerohedge.com

http://www.zerohedge.com/
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The Fed's preferred measure of inflation (Core PCE) moved 
down to 3.7% in September, the lowest since May 2021. The 
Fed Funds Rate is now 1.6% above Core PCE, the most 
restrictive monetary policy we've seen since 2007.

#macro

28 OCTOBER 2023

Source: Charlie Bilello
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Fed’s preferred Inflation measure jumps most in four months...

Source: Bloomberg

28 OCTOBER 2023

#macro
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The premium to buy a home vs. rent one has soared to 52%,
the highest level ever recorded. Even in 2008, the premium to
own peaked at 33%.

#macro
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Source: barchart
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As mortgage rates hit 8% for the first time in 23 years,
affordability continues to fall off a cliff. The Housing
Affordability Index just hit a fresh record low, at ~90. This
means that housing affordability is officially down 50% since
2021. Since then peak in 2012, housing affordability is down
nearly 70%. Buying a home has become a luxury.

#macro
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Source: The Kobeissi Letter, www.zerohedge.com

http://www.zerohedge.com/
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The money market yield spike upends a ton of business
models. In this case, landlording in the US. Inded, multifamily
cap rate is now BELOW cash rate...

Source: Jeff Weniger
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#macro
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The US housing market conundrum -> New home sales just
surged 12.3% month-over-month in September, the largest
jump since August 2022. Even as mortgage rates push above
8% for the first time in 23 years, new home sales are surging.
The gap between new home sales and mortgage rates has
never been wider. Why is this happening? Explanation by The
Kobeissi Letter:-> Homebuilders are taking on some of the cost
of higher mortgages AND existing home sales are at their
lowest since 2010. New homes are the only option for buyers
and homebuilders are helping pay for it.

#macro

28 OCTOBER 2023

Source: The Kobeissi Letter, www.zerohedge.com

http://www.zerohedge.com/
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US deficit is doubling as US Economy grows shows
why yields are at 5%

#macro

28 OCTOBER 2023

Source: Bloomberg, C.Barraud
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In fiscal year 2023, the US ran a deficit of $1.7 trillion. If you
add back the student loan forgiveness program adjustment,
the deficit was actually $2 trillion. To put this in perspective,
the annual US deficit is roughly equal to total individual income
tax collected. It also means that the 2023 deficit is nearly 5
TIMES as large as corporate income taxes. The 2023 deficit as
reported is ~25% larger than total Social Security outlays. Net
interest was $659 billion and should soon pass the national
defense budget. What's the long-term plan here?

#macro

28 OCTOBER 2023

Source: The Kobeissi Letter 
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Is Germany already the sick man of Europe?

#macro

28 OCTOBER 2023

Source: Michael A.Arouet
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German business outlook is improving, feeding rebound
hopes. Ifo expectations index rose to 84.7 in Oct, up from 83.1
in Sep and way better than BBG consensus of 83.5. "What we
see here does suggest that we see a certain stabilization,” Ifo
President Clemens Fuest told BBG. “The German economy will
be shrinking this year, but for the final quarter we do expect a
stabilization, slight growth.”

#macro

28 OCTOBER 2023

Source: HolgerZ, Bloomberg
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According to RT, Russia has conducted a major exercise aimed
at testing its strategic nuclear forces, the Kremlin said on
Wednesday. The drills focused on the simulated delivery of ‘a
massive nuclear strike by the strategic offensive-oriented forces
in response to a nuclear strike by a simulated enemy’.
Note that gold and bitcoin both jumped on the news.

#geopolitics
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NASDAQ starting to pay attention to Fed's BS lately?

Source: TME

#centralbanks
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The chart below shows the actual Fed Funds rate vs what the 
market expects. And the markets are pretty bad at guessing 
what the Fed will do past the next meeting. Are markets right
to anticipate “higher for longer” Fed rates? Or will they be
wrong again?

Source: Steven Desmyter, Andre Rzym

#centralbanks
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According to Taylor rule, key interest rate in Germany should be
at 7.55% & so 3.05ppts higher than current rate, (based on
German inflation at 4.3% & unemployment at NAIRU). Note
that the spread between Taylor Rule rate & ECB rate is lowest
since Mar 2021. There is a good chance that the rate hike cycle
is indeed over as growth & inflation dynamic have leaned
towards the dovish side recently. The rhetoric has shifted
towards "how long can rates stay at a high level and when will
the ECB starts to cut?". The market currently sees a 1st rate cut
in mid-2024 with a total of 50bp of rate cuts in H2 2024.

Source: Bloomberg, HolgerZ

#centralbanks
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ECB's Lagarde: "Rate cuts weren't discussed, would be totally
premature". Meanwhile, markets see the first ECB cut at April
2024 meeting.

Source: Bloomberg, HolgerZ

#centralbanks
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This chart from Robin Brooks highlights what is curently
happening at ECB level: QE for some and QT for others. This
was NOT supposed to happen. Remember: founding principle
for the ECB is separation of monetary and fiscal policy. That's
why ECB QE was initially subject to the capital key, so it couldn't
favor one country over another. Could this last for ever?

Source: Robin Brooks

#centralbanks

28 OCTOBER 2023



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

#bitcoin #weekly

Page 79

Source: www.zerohedge,com

#cryptos

Bitcoin surged midweek, topping $35,000 for the first time 
since May 2022, and held the gains

28 OCTOBER 2023

http://www.zerohedge,com/
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Source: Charlie Bilello

#cryptos

Bitcoin Returns since 2010...$BTC
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Source: Game of Trades

#cryptos

Bitcoin has outperformed equities, gold and USD year-to-date
It has increased by more than 100% this year, despite:
- War Conflict
- Elevated inflation
- Rising oil prices
- High-interest rates
This is what happens when institutions like Blackrock jump on 
board. Institutional adoption is going to be a major theme for 
this asset class.
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Source: TME, Refinitiv

#cryptos

We have not seen NASDAQ move lower with $BTC exploding to
the upside in a long time.
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BlackRock's iShares Bitcoin Trust is now re-listed on the
Depository Trust & Clearing Corporation $IBTC

Source: Bitcoin Magazine

28 OCTOBER 2023

#cryptos
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Source: Documenting Bitcoin, Ark Invest, Glassnode

#cryptos

Blockchain data shows a record 76% of bitcoin is owned by
‘long-term hodlers’ who have not moved their coins in +155
days.
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G7 vs. BRICS GDP

Source: Visual Capitalist, Barchart

#food-for-thought
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Investment Clock - where do you think we are now ?

Source: ayeshatariq, merrill lynch

#food-for-thought
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Startups are increasingly shutting down. Rising rates,
lower liquidity and reduced risk appetite are hurting funding.
Difficult business conditions are eroding viability further.

Source: Markets & Mayhem

#food-for-thought
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US stocks now account for 61% of the $60 Trillion MSCI All-
Country World Index, the highest level in history

Source: FT, Barchart, Bloomberg

#food-for-thought
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Magnificent Seven? How about Magnificent Mondays?
While the S&P 500 is up over 10% YTD, without Mondays it
would be fractionally lower.

Source: Bespoke

28 OCTOBER 2023

#food-for-thought
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Great ICI-inspired chart showing three of the biggest trends in
one shot: active to passive, mutual fund to ETF and high cost to
low cost. Active equity MFs have seen outflows every year for a
decade equaling $2.3T (altho their aum still ok bc of bull mkt
subsidy)

Source: @JSeyff via Eric Balchunas / Bloomberg

#food-for-thought
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Source: Gavekal, Ritesh Jain

#food-for-thought

28 OCTOBER 2023

When money is cheap you don’t need to look at cash flows 
because nobody defaults. But when the cost of money rises,
every asset which is not supported by business fundamentals 
goes back to its true value. Traditional energy assets are 
swimming in massive cash flows whereas wind, solar, EV assets 
are collapsing because they are only supported by government 
subsidies. Liquidity creates narratives and lack of liquidity just 
burst those bubbles.



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

#ai #etfs 

Page 92

Top 10 Artificial Intelligence ETFs

Source: FT

#food-for-thought
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Talk is meant to be cheap, but OpenAI, the force behind the
viral hit ChatGPT, has turned it into an absolute goldmine, with
the company currently in discussions to sell shares at a
valuation of $86 billion. That's a remarkable three-fold increase
from just 6 months ago, with the WSJ reporting an initial range
of $80-90bn, before Bloomberg narrowed the figure to around
$86bn, citing sources familiar with the matter. That would place
OpenAI among the most valuable tech startups in the world,
only behind giants like ByteDance (TikTok owner) and SpaceX.
For context, it’s also roughly equivalent to the value of 12 of the
biggest consumer brands in America combined — a theoretical
corporate frankenstein including SNAP, The New York Times,
Etsy, Domino’s and 8 others.

Source: chart by Chartr

#food-for-thought
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The Key Investment Theme of Each Decade (1950-Today). This
graphic shows 70 years of key investment themes, based on
analysis from Ruchir Sharma of Morgan Stanley Investment
Management via NS Capital.

Source: visualcapitalist

#food-for-thought
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Which Cities Have Bubble Risk in Their Property Markets?
The UBS Global Real Estate Bubble Index analyzes the real 
estate market of 25 major cities across the globe and assigns 
them a score between -0.5 to 2.0 to convey bubble risk. The 
higher the score, the more imbalanced the market is, with 
those above 1.5 in “bubble-risk” territory. At the top of UBS’ 
findings is Switzerland’s financial capital Zurich, with a 1.71 
score, putting the city firmly in the bubble-risk zone. 

Source: ubs, visualcapitalist

#food-for-thought
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It looks like foreign companies who are going
after Saudi government contracts will indeed have to move
their Middle East headquarters to Saudi Arabia.

Source: CNBC

#food-for-thought
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Amazon launches European ‘sovereign’ cloud as EU data debate
rages. Amazon on Wednesday said it will launch an
independent cloud for Europe aimed at companies in highly-
regulated industries and the public sector. Amazon Web
Services European Sovereign Cloud will be located within
Europe and will be separate to the U.S. technology giant’s other
cloud operations. Customers of the new system will be able to
keep certain data in the European Union and only EU-resident
AWS employees who are located in the 27-nation bloc will have
control of the operations and support for the sovereign cloud.

Source: cnbc

#food-for-thought
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Which Sport Generates Most Profitable ? Football (soccer) !
with an impressive annual revenue of $50 billion.

Source: Genuine Impact

#food-for-thought
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https://www.linkedin.com/company/genuine-impact/
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Source: Seek Wiser

#food-for-thought
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Subscribe to the newsletter
syzgroup.com/newsletter
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http://syzgroup.com/newsletter
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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.

#GLOBALMARKETS  WEEKLY WRAP-UP  I 28 OCTOBER 2023 Syz Private Banking



For the future…


	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34
	Slide 35
	Slide 36
	Slide 37
	Slide 38
	Slide 39
	Slide 40
	Slide 41
	Slide 42
	Slide 43
	Slide 44
	Slide 45
	Slide 46
	Slide 47
	Slide 48
	Slide 49
	Slide 50
	Slide 51
	Slide 52
	Slide 53
	Slide 54
	Slide 55
	Slide 56
	Slide 57
	Slide 58
	Slide 59
	Slide 60
	Slide 61
	Slide 62
	Slide 63
	Slide 64
	Slide 65
	Slide 66
	Slide 67
	Slide 68
	Slide 69
	Slide 70
	Slide 71
	Slide 72
	Slide 73
	Slide 74
	Slide 75
	Slide 76
	Slide 77
	Slide 78
	Slide 79
	Slide 80
	Slide 81
	Slide 82
	Slide 83
	Slide 84
	Slide 85
	Slide 86
	Slide 87
	Slide 88
	Slide 89
	Slide 90
	Slide 91
	Slide 92
	Slide 93
	Slide 94
	Slide 95
	Slide 96
	Slide 97
	Slide 98
	Slide 99
	Slide 100
	Slide 101
	Slide 102

