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Chart of the week

US economic growth soon below par ?

The key phrase on Google, "cancel golf membership," has
catapulted above pre-Covid highs.

The spike in this search term, as well as the Fed-induced
slowdown in the economy, is an ominous sign that even rich
people are beginning to pull back on spending.

Disinflation is on its way.
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#GLOBALMARKETS WEEKLY WRAP-UP

Worst week since December for S&P and Nasdaq

The S&P 500 and Nasdagq Composite lost 1.1% and 2.4%,
respectively, in what was their worst week since December.
Energy stocks were the notable wupside outlier and
communication services shares the prominent laggard. Shares of
Google parent Alphabet lost roughly USD 100 billion in market
capitalization on Wednesday and fell roughly 10% for the week
after Reuters reported that Google’s new artificial intelligence
(Al)-based chatbot, Bard, mistakenly identified the first satellite
to take a picture of an exoplanet in its first public demonstration
on Monday. Statements from Fed officials sent stocks in
opposite directions on Tuesday and Wednesday. On Tuesday,
stocks rallied after Fed Chair Powell repeated an earlier
reference to the disinflation process having started. A series of
apparently hawkish comments from other Fed officials the
following day seemed to send stocks back lower, however. The
10-year U.S. Treasury yield increased solidly over the week and
the yield curve inverted further as fears grew that the Fed would
need to push the economy into recession in order to tame
inflation. Shares in Europe weakened on concerns about overly
aggressive central bank policy that might prolong an economic
downturn. Chinese stocks retreated as the spy balloon
controversy fanned tensions with the U.S. Qil prices rebounded
significantly with WTI back above $80. Gold extended last
week's losses while Bitcoin tumbled, breaking below $22k.
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#weekly #returns

11 FEBRUARY 2023

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 33,869 -0.2% 2.2%
S&P 500 Index 4,090 -11% 6.5%
NASDAQ 1,718 -2.4% 12.0%
MSCI EAFE ~ 213 -0.3% 7.2%
10-yr Treasury Yield 3.74% 0.2% -0.2%
Oil ($/bbl) $79.79 8.7% -0.6%
Bonds $98.42 -1.4% 2.2%

Source: Factset. 02,/10/2023. 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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#60-40

60-40 portfolio up 6.8% YTD, best start since ‘91...

Chart 4: Best start to the year for ‘60/40" portfolio since 1991
Jan-Feb YTD retumns for 60/40 portfolio
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#60-40

Annualized performance of a 60-40 portfolio...

Chart 5: Only Feb, butif annualized...
Annual returns for 60/40 portiolio
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#equities #bonds #flows

Taking a look at what BofA's high net worth clients - who
collectively control $3.1tn AUM, 61.1% stocks, 20.5% bonds,
11.4% cash - are doing, they are allocating to bonds (inflows in
49 of past 50 weeks)... not stocks (for every S3 to bonds YTD,
private clients have sold $1 of stocks); while in ETF flows,
private clients are buying EM debt & healthcare, selling REITs,
low-volatility funds, and consumer stocks past 4 weeks.

Chart 6: Private clients allocating to bonds, not stocks
BolA privateclients 12wk cumulative inflow todebt funds (% AUM)
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Too much greed?

— US CNN Fear and Greed Index (L) US S&P 500 (R)

Source: Macromicro

Source: Macromicro
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#us #equities #insiders

Insiders are selling BIG time into this rally

11 FEBRUARY 2023

They are taking advantage of irrational market behavior to

offload their stocks.

Insiders Transactions Ratio

Insiders are selling

Bearish
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#us #equities #cycle

February is a hurdle according to historical seasonality.

The cycle composite is based on the 1-year, 4-years and 10-
years cycles.
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#stocks #leadership

This year, higher-duration sectors, such as tech, telcos and
consumer discretionary have led stocks’ advance, while low-
duration ones such as energy and utilities have
underperformed. This is a reversal of the trend from late 2021,
where investors started to shun high-duration stocks as inflation
began to rise rapidly.

Higher Duration Sectors Have Started to Outperform
®Duration (to 1st order approx, ie 1/12m dividend yield), lhs
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#markets

#inflation #stocks

Despite slowing inflation, companies that benefit from higher
prices have been outperforming. Is the market pricing in more
persistent price pressures than forecasts show?

—Citi Inflation Short Index —Citi Inflation Long Index

15.0%
10.0%
5.0%
HW 0.0%
-5.0%
-10.0%
The Daily Shot”
+ - + ~+ - -15.0%
¢ @ & & & & &
& o » o N 2 &
& f N S F® w <&
Source: The Daily Shot
(
PRIVATE

BANKING Page 11



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 11 FEBRUARY 2023

#us #equities #sectors #weekly #performance

The energy sector was the only one to close the week green
with Consumer Discretionary and Real Estate puking hardest...
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#us #equities #valuations

With rates rising again, the multiple expansion is going down...

- P/E Ratio (R1)  19.4%09
US Genaric Gowt 10 Yr - Last Price (L1) 3.7244

Oct 31 Now 15 Now 30 Dec 1S Dec 30 Jan 16 Jan 31

Source: www.zerohedge.com, Bloomberg
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Earnings yield for US stocks is now close to turning negative
versus the #Fed funds rate for the first time since the tech bust.

US Stocks’ Earnings Yield vs. Fed Funds Rate

Federal Funds Target Rate - Upper Bound
W Russell 1000 Index - Current Earnings Yield
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Consensus adjusted S&P 500 2023 EPS has dropped beneath
2022's level, to $222.10 vs. $222.80. Among sectors, energy,
technology, health-care and materials are expected to have
lower EPS in 2023 than in 2022.

Source: Gina Martina
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#sp500 #earnings #beat

S&P500 aggregate earnings missed estimates for the first time
since 2008 financial crisis.

Source: Deutsche Bank
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#us #equities #exposure

After a 20% rally, active managers are getting more invested.
Their 85% average exposure to equities is the highest we've
seen since Jan 2022. In late September when the S&P 500 was
at 3,700 the exposure had moved down to 12%, the lowest
since the March 2020 crash

NAAIM Exposure Index Number (I:NAAIM)
NAAIM Exposure Index (Active Manager Equity Exposure)
Highest since

Jan 22
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Lowest since 0.00
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#us #equities #exposure

Bulls finally outnumbered Bears in this week's AAIll Sentiment
Poll, ending a record streak of 44 consecutive weeks of bearish
sentiment. We haven't seen more Bulls than Bears in this poll
since March 2022.

US Investor Sentiment, % Bull-Bear Spread (I:USISBBS)

AAIl Sentiment Poll: Bulls minus Bears
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#us #equities #exposure

“Big Short” in stocks is almost over after $300 Billion unwind -
Bloomberg, C.Barraud.

Close to Neutral
Aggregate equity exposure climbs during the latest rally
/ Asset Managers + Leveraged Funds Asset Managers
Open Interest40%

sure

"

2013 2014 2016 2018 2020 2022

JPMorgan, CFTC
CFTC positions in US equity futures by leveraged funds and asset managers as a percent of open
interest

Source: JP Morgan, Bloomberg
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#meta

In the final three months of 2022, the company’s Reality Labs
division, i.e. all things metaverse, recorded an operating loss of
S4.3 billion, bringing the total for 2022 to an eye-watering
$13.7 billion. That’s on top of a $10.2 billion loss in 2021, $6.6
billion in 2020 and $4.5 billion in 2019, bringing the total wager
for Zuckerberg’s big bet to $35 billion.Meta warned that it
expects Reality Labs' operating losses to “grow significantly” in
2023, after which investments would be paced to “achieve their
goal of growing overall company operating income in the long

”

run.

Metaverse Bet

Operating loss of Meta’s Reality Labs division

IMeta's Billion-Dollar

2019 2020 2021 2022

-$4.5B
-$6.6B

D
-$13.7B

statista %a

Source: Meta Platforms
S Source: Statista
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#meta

Bespoke did a word count analysis from META's conference call
transcripts going back to its Q4 2020 call. As shown below,
"efficiency" was mentioned 33 times on its quarterly
conference call last week. The word was not mentioned once
across 6 quarterly calls from Q4 2020 through Q1 2022. At the
same time, "metaverse” was only mentioned 7 times on last
week's call compared to 13 mentions last quarter and 20
mentions when Zuckerberg first started focusing on it back in
Q2 2021. While "metaverse" appears to be fading from the
Facebook lexicon for now, it's being replaced with "Al" as that
was mentioned 37 times on this call, 30 times last call, and 38
times two calls ago.

Meta (META): # of Word Mentions in Quarterly Conference Call Transcripts

Mentions Q4'20 Ql'21
Metaverse
Al
Efficiency

Q2'21 Q' Q' Q1'22 Q2'22 Q3'22 Q4'22
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Europe - the China re-opening trade on steroids.

CSl 300
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Source: Refinitiv, The Market Ear
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HSTECH has not closed this low since the gap up at the start of
2023. We are now well below the trend channel. 50 day is

slightly lower.
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#markets

#us #treasuries ##weekly

Bonds have been a one-way street higher in yields since the
better than expected payrolls print. The short-end (actually

more the belly) has significantly underperformed this week as
hawkish reality is priced back in...
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#us #treasuries #3month #yield

The 3-Month Treasury Bill yield has moved up to 4.77%, its
highest level since August 2007. A year ago it was at 0.26%.

3 Month Treasury Rate (1:3MTCMR)

3-Month Treasury Bill Yield (%)

7.50%

Highest since Aug 2007 | s500%
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Recession or not? Bond markets — measured by US yield curve —
are sending a clear signal: US 2s/10s yield spread on pace for its
deepest inversion since October 1981.
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#us #treasuries #exposure

Traders Have Never Been This Bearish on Treasuries
Record short positioning against treasuries just as issuance goes
on pause due to the debt ceiling debacle.

Traders Have Never Been This Bearish on
Treasuries

B Aggregate Treasuries net non-commercial futures contracts

1M contracts
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Source: Bloomberg
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German 2y yields have jumped to the highest level since 2008.
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#baltic-dry-index

The Baltic Dry Index (BDI) is an index of average prices
paid for the transport of dry bulk materials across more
than 20 routes. A change in the Baltic Dry Index can give
investors insight into global supply and demand trends.
Many consider a rising or contracting index to be a
leading indicator of future economic growth. It's based
on raw materials because the demand for them
portends the future.

Baltic dry index
Baltic Exchange, Shipping Dry index (BDI), US$

— Baltic dry index

6000 Baltic Dry Index is a measure
of what it costs to ship raw
materials and is a leadin
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‘ Source: Investopedia
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#gold

Gold extended last week's losses, unable to break back above
$1900.
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#oil

Qil prices rebounded significantly this week with WTI back
above S80.
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#macro

#us #macro

US macro data continue to surprise to the upside.

[”.Ci!i Economic Surprise - United States - Last Price M.IOJ
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Source: www.zerohedge.com, Bloomberg
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#macro

#us #gdp

A stronger than expected US GDP in Q1? The GDPNow model
estimate for real GDP growth (seasonally adjusted annual rate)
in the first quarter of 2023 is 2.1 percent on February 7, up
from 0.7 percent on February 1

Evolution of Atlanta Fed GDPNow real GDP estimate for 2023: Q1
Quarterly percent change (SAAR)

3
Atlanta Fed
GDPNow estimate
2 j
4 -
0 -
—_— Blue Chip consensus
-1
-2
Range of top 10
and bottom 10
23 average forecasts

22-De 27-Dec  1-Jan 6-Jan 11-Jan 16-Jan 21-Jan 26-Jan 31-Jan 5-Feb
Date of forecast

Sources: Blue Chip Economic Indicators and Blue Chip Financial Forecasts
Note: The top (bottom) 10 average forecast is an average of the highest (lowest) 10 forecasts in the Blue Chip survey.

Source: Atlanta Fed
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February University of Michigan Consumer Sentiment Index
(blue) up to 66.4 vs. 65 est. & 64.0 prior; Expectations Index
(orange) down to 62.3 vs. 63.1 est. & 62.7 prior

B University of Michigan Consumer Sentiment Index
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Source: Bloomberg, Liz Ann Sonders
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Wage growth for job switchers (blue) continues to ease (still
elevated at 7.3%); growth is off peak for job stayers (orange),
but the decline hasn’t been as sharp and rate is same today as it
was a year ago.
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#macro

#us #jobs

Recent tech layoffs put into perspective.

Recent Tech Layoffs Are Small Versus Pandemic Hiring

Recent Layoffs Announced

800,000 Pandemic Headcount Growth
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#macro

#us #savings-rate

The Personal Savings Rate in the US averaged 3.3% in 2022, the
2nd lowest of any year on record (trailing only 2005). Mitigating
factor: this came after the stimulus-driven surge in savings
during 2020 (record of 16.8%) & 2021 (11.8%).

Year Savings Rate |Year Savings Rate|Year Savings Rate
1959 10.3% 1981 11.7% 2003 54%
1960 10.1% 1982 12.0% 2004 5.0%
1961 11.3% 1983 10.1% 2005
1962 11.2% 1984 11.3% 2006
1963 10.7% 1985 9.2% 2007
1964 11.6% 1986 8.8% 2008 4.6%
1965 11.4% 1987 7.9% 2009 59%
1966 11.2% 1988 8.5% 2010 6.2%
1967 12.3% 1989 8.4% 201 6.8%
1968 11.3% 1990 8.4% 2012 8.6%
1969 10.9% 1991 8.8% 2013 6.1%
1970 12.8% 1992 9.5% 2014 7.1%
1971 13.5% 1993 7.9% 2015 7.5%
1972 12.4% 1994 6.9% 2016 7.0%
1973 13.5% 1995 7.0% 2017 7.3%
1974 13.3% 1996 6.6% 2018 7.6%
1975 13.4% 1997 6.3% 2019 8.8%
1976 11.6% 1998 6.8% 2020
1877 10.7% 1999 5.0% 2021 11.8%
1978 10.7% 2000 4. 7% 2022
1979 10.3% 2001 4. 9%
1980 11.1% 2002 5.7%

€ CREATIVE PLANNING @CharlieBilello

Source: Charlie Bilello
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#macro

#us #credit-card #interest-rates
Credit card interest rates in the US are skyrocketing...

US Commercial Bank Interest Rate on Credit Card Plans for All Accounts (1:USCBIRAC)

Hi: 19.07%

Credit Card Interest Rate (US Average)
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#macro

#us #debt #servicing

The annual interest rate payment on US Government Debt is
$850 Billion and rising fast. At the current pace, interest on US
government debt will soon hit one trillion dollars...

Annualized Interest on National Debt
Billions of Dollars

Recession =—Interest on National Debt
MishTalk

Source: MishTalk.com, www.zerohedge.com
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#macro

#us #housing

US existing home sales have been falling faster today than they
did during the Great Financial Crisis

Existing home sales falling faster today than during the GFC
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#us #housing

11 FEBRUARY 2023

#macro

Home sale-to-list ratios have declined quite dramatically across
country ... median ratio is 98.8%, with Philadelphia and Chicago
falling slightly below (Boston is highest out of cities on chart).

Sale-to-List Ratio
Monthly Median by Metro (Seasonally Adjusted)
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Data Source; Redfin
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Housing market recession signal...
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JPMorgan lays off
hundreds of mortgage
employees, source says
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House prices rolling over across major regions. This is well
understood. Is there macro-downside risk potential here?

-20%
06 07 08 09 10 11 13 14 15 16 17 18 20 21 22

House prices y/y: UK Germany
usS — China
Sweden — New Zealand

Source: Barclays

Source: Barclays
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#macro

#developed-markets #unemployment

What do the US, Canada, Germany, Australia, Belgium, UK &
France have in common? they all currently enjoy lowest
unemployment rates with 40-year lows..."

Chart 11: Large DMs record lowest unemployment past 40 years
Global unemployment rates lowest since...

Lowest unemployment since..
us May'69
(anada Jan70
Nether. Jun'74
Garmany Aug'/4
Australia Sep'/4
Belgium Nov'/4
UK Jun75
lsrael Dec79
New Zealand | Sep82
France |8 3 Apr'83
Korea May0l
Ireland Ocr)
Switz. Mar'02
Portugal M08
Norway Apr08
Denmark Jan'9
[taly Jun'e
Greece Ape'10
Austria Augl
Singapore Mar'ls
Sweden Jun'19
Japan Jan20
0 7 4 6 8 10 17

Source: BofA Global Investment Strategy, Haver, GFD Finaeon. Most recent low in unemployment
rate compared to previous low. DMs = developed markets.
BofA GLOBAL RESEARCH

Source: BofA
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#GLOBALMARKETS WEEKLY WRAP-UP

#macro

#labor #supply

More labor supply issues ahead? There is significant move
lower—over the long-term—in fertility rates across world, most
notably in China, India, and Mexico.

The big sources of "excess workers" are below replacement birth rates

Fertility rate

14

1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

Gavekal Research/Macrobond

Source: Gavekal
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#global #inflation #forecasts
Mapped: 2023 Inflation Forecasts by Country

Inflation
Forecasts e —

% (IMF) predicts inflation is heading as the world
2 0 2 3 y faces a complex macroeconomic backdrop.

Iceland

/ 6.7% "

High inftation is projected to

slow growth in the UK, as %

lower purchasing power and

hawkish monetary policy

drag on the economy. § Inflation is expected to be impacted
by slower demand, rising wages,
and a weaker U.S. Dollar.

Data not available

With a 204% forecasted infiation
rate, Zimbabwae's is the highest in
the world. In 2020, inflation stood
at 557%. e
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#macro

#us #inflation

The chart below shows that while cyclical inflation has fallen,
structural inflation is barely off its peak.

Almost All CPI's Fall Driven By Decline in Cyclical Inflation

— Structural Inflation Rate — Cyclical Inflation Rate
== (CPI YoY (Structural + Cyclical)

’ Cyclical inflation is
7 falling while strucutural
5 inflation is sticky

o
3
1
-1

12.5

- TS
2.5
-2.5

1980 1985 1990 1995 2000 2005 2010 2015 2020 2025
Source: Bloosbery: Macrobond

Source: Bloomberg, Macrobond
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German inflation ticks up but not sufficiently to spook investors.
CPI rose to 8.7% in Jan from 8.6% in Dec. But interpreting data
is complicated due to re-pricings of households’ energy

contracts & relief measures from govt PLUS an update to CPI
basket.

ical Office &;
G 788: Germany CPI Inflation

S

1D 30 1M &M YID 1Y S5Y Max Dailyy & R < 7 EditChant 2 &

Germany CPI (YoY)

Last Price 8.70

1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024

Source: Bloomberg

Source: Bloomberg, HolgerZ
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Wage inflation in Japan is "breaking up".

More blowout data: Japanese wage inflation surged by 4.8% yoy in December 2022

Source: Soc Gen

Source: Soc Gen
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#global #rates

Global Central Bank Policy Rates

Real
Central Bank CPl |Central Last |Last Maove

Country Rate Rate (Today) YoY |Bank Rate |Maove [Month

Japan Policy Rate Bal -0.10% 4.0% -4.1% Jan-16
Switzerland Target Rate 1.00% 2.8% -1.6% Dec-22
Thailand Policy Rate 1.60% 5.0% -3.5% Jan-23
Taiwan Discount Rate 1.75% 3.0% -1.3% Dec-22
Denmark Deposit Rate 2.10% 7.7% -5.6% Feb-23
Eurozone Deposit Rate 2.50% 3.5% -6.0% Feb-23
MNorway Deposit Rate 2.75% 7.0% -4.3% Dec-22
Malaysia Policy Rate 2.75% 3.8% -1.1% Mov-22
Sweden Repo Rate 3.00% 12.3% | -93% Feb-23
Australia Cash Rate 3.35% 5.4% -51% Feb-23
South Korea Repo Rate 3.50% 5.2% -1.7% Jan-23
China Loan Prime Rate 3.65% 21% 1.6% Aug-22
UK Bank Rate 4.00% 105% | -65% Feb-23
MNew Zealand |Cash Rate 4 25% 7.2% -3.0% Mov-22
Canada Overnight 4.50% 6.3% -1.8% Jan-23
Us Fed Funds 4.63% 6.5% | -19% Feb-23
Hong Kong Base Rate 5.00% 2.0% 3.0% Feb-23
Saudi Arabia |Repo Rate 5 258% 3.3% 2.0% Feb-23
Philippines Key Policy Rate 5.50% 8.7% -3.2% Dec-22
Indonesia Repo Rate 5.75% 5.3% 0.5% Jan-23
India Repo Rate 6.50% 5.7% 0.8% Feb-23
Paland Repo Rate 6.75% 16.6% | -9.9% Sep-22
Czech Republic |Repo Rate 7.00% 15.8% | -8.8% Jun-22
South Africa Repo Rate 7.25% 7.2% 0.1% Jan-23
Russia Key Policy Rate 7.50% 11.9% | 44% Sep-22
Peru Policy Rate 7.75% 8.7% -0.9% Jan-23
Turkey Repo Rate 9.00% 57 7% | 487% Mov-22
Chile Base Rate 11.25% 123% | -1.1% Oct-22
Colombia Repo Rate 12.75% 13.3% | -0.5% Jan-23
Brazil Target Rate 13.75% 58% 8.0% Aug-22
Argentina Benchmark Rate 75.00% 94 8% | -19.8% Sep-22

C cREATIVE PLANNING  @CharlieBilello  Data as of 2/10/23

Source: Charlie Bilello
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Hand-curated selection of the best charts & news flow 11 FEBRUARY 2023

#centralbanks

#fed #terminal-rates #expectations

A new cycle high for U.S. terminal rate expectation! The market
has pushed its expectations for the U.S. #terminalrate higher
(and longer). Indeed, it now appears that it will end slightly
above 5% and in July 2023 (one month later than previously
expected). The resilience of the U.S. economy (driven by a
strong labor market) continues to drive terminal rate
expectations higher and for a longer period of time.

U.S. terminal rate
expectation has jumped
since Job's report

24.06.2022 24.07.2022 24.08.2022 24.09.2022 24.10.2022 24112022 24122022 24012023

USOAFR JUL2023 Index

¢
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Jan payrolls have "tilted" a lot of things...

Chart 3: From 200bp cuts last week to 165bp this week

)" -‘ ¥
)

Market pricing for Federal funds rate, pre vs post Jan'23 payroll report (%

Source: BofA
Source: BofA
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Even after the jobs report, Fed's Powell said he would still use
the word “disinflation.”

FWISEUS5 0 2.3300 /2.3600
At 18:59 Hi 2.3615 Lo 2.3183 Prev 2.3375 G
FWISEUS5 Index 96) Actions ~ 97) Edit ~ G 237: IE_5y5y

01/01/2003 =18 02/07 /2023 {=JREIPM| ocal CCY [ S
1D 30 IM 6M YID 1Y 5Y Max Monthly ¥ & iI -+ Table Add Data « # Edit Chart & %

Inflation expectations

US 5y5y inflation swap

Eurozone 5y5y inflation
swap

M EUR Inflation Swap Forward 5Y5Y 2.345
W USD Inflation Swap Forward 5Y5Y 2.5063 Annotate

'05|'06|'07|'08|'09|'10|'11|'12 |'13|'14 |'15|'16|'17 ['18 | '19|'20 | '21 | '22

Source: Bloomberg

Source: Bloomberg, HolgerZ
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#qe #projections

11 FEBRUARY 2023

#centralbanks

The Fed balance sheet exploded upward by nine folds between
1929 and 1945, due to the Great Depression in the 30s’ and
WWII in the 40s’. The Fed balance sheet is not a source of
inflation but mirrors the underlying deflationary pressures.
Japan has the biggest central bank balance sheet relative to
GDP but has suffered the most acute deflation problem for

decades.
(o, -1s 8B QE Now And Then
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ECB deleveraging continues. ECB Balance Sheet has shrunk by
another €18.6bn in the past week to €7,875.4bn as QE
redemptions > QE reinvestments. Total assets now equate to
60.3% of Eurozone GDP vs Fed's 32.3%, SNB's 114.7%, Bol's

132.4%.

EBBSTOTA 7875.365
ECB eet All Assets
EBBSTOTA Index

07/20/2007 =]

EBBSTOTA Index

As 0f 02/03/23 EUR/Billion
5 Eur en

96) Actions ~

Table

ECB Balance sheet

2008 | 2009 | 2010 = 2011 # 2012 @ 2013

Source: Bloomberg

S5
G 103: ECB Balance sheet
o

Add Data == « # EditChart 2 %
|
r9000.00

;>7000.00
L6()00.00
LSOOO.OO
L4000.00

+3000.00

+2000.00
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Source: Bloomberg, HolgerZ

Page 55



China lifts Gold reserves by extending buying to 3rd month.

China has joined other nations in building up reserves of
bullion.

CNGFGOLD 65.12 As 0f 01/31/23 Mln Troy Ounces

China Monthly ( S The People's Bank of China G
96 Actions + 97) Edit ~ G 2166: China Gold Reserves
01/01/1970k18 01/31/2023 IR ocal CCY |8 S

1D 30 1M 6M YID 1Y S5Y Max Monthly ¥ & Table « # Edit Chart 2 #

China Gold Reserves

M Last Price
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Source: Bloomberg

Source: HolgerZ, Bloomberg
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#geopolitics

#china #influence

As Statista reports, out of 26 countries surveyed, negative views
of China prevailed in 16 and were shared by an increasing
number of respondents.

China: A Positive or Negative
Influence in the World?

Share of the population that thinks that China is having
a positive/negative effect on world affairs in 2022"

Majority
positive
50-59%
M 60-69%
m=70%

Majority
negative
50-59%
W 60-69%
W :=70%

* Russia: 2021. 1,000+ respondents (18+ y/0) per country
surveyed Aug. 24-Sep. 22, 2022

Source: YouGov - Cambridge Globalism Project

statista %a

9 Source: Statista
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#geopolitics

Hand-curated selection of the best charts & news flow

#us #military #spending

U.S. still spends more on military than next nine countries
combined.

US vs. World Military Spending, 2021

Global Total: $2.077 Trillion
$900
$801 billion $776billion

70 S

gm

$535 billion

United Kingdom

Next 9 Countries Rest of World (144 Countries)
ONAL

PRQJ ECT ' Source: SIPRI Military Expenditures

Source: Wall Street Silver

PRIVATE -
BANKING age



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 11 FEBRUARY 2023

#cryptos

#bitcoin #weekly

Bitcoin tumbled this week after last week's surge, breaking back
below $22k...

3 -3 TP A foeants .5 ceee - 24500
| = XBT-USD Cross Rate - Last Price 2174553 | i S

b 24000

L P 21500

<P 21000

202122”24252627282930)1'0!0@030‘05“07“0910
Jan 2023 Feb 2023

Source: Bloomberg, www.zerohedge.com
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#bitcoin #trend

Over the long-term, Bitcoin price has been in a secular uptrend

of 2.3x annually over the past twelve years, on average.

Bitcoin Price Trend
$1,000,000

$100,000
$10,000
$1,000
$100

$10 .
$1
S0

2012 2013 2014 2015 2016 2017 2018 2019 2020 2022 2023
Bitcoin Price Log Trend

Maijor Bitcoin Price Cycles
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$10,000

$1,000
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Bull Market Bear Market Bitcoin Price ++++1-year Trend

‘ Source: Pantera
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#cryptos

#tkraken

The SEC hit San Francisco-based cryptocurrency exchange
Kraken with a $30 million fine for violating securities laws. In a
Thursday announcement, the regulatory body announced the
firm had failed to register the offer and sale of their crypto
asset staking-as-a-service program.

SEC Hits Kraken With $30 Million Fine,
Orders Crypto Exchange to Halt Staking in US

San Francisco-based crypto exchange Kraken has agreed to pay the SEC $30 million and halt its staking service
for U.S. clients, the SEC announced today.

£ Feb 9, 2023
. By Mat Di Salvo ®© 3 min read

The SEC is the United States primary financial regulator, Image: Shutterstock.

Source: Decrypt
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Top 20 Crypto Hub Cities

1 3£ London

2 == Dubai

3 == New York City

4 s Singapore
5 == Los Angeles
6 # Zug

7 (% HongKong

9 recap

8 || Paris

9 B vancouver
10 — Bangkok

11 _= Chicago
12 e Berlin

13 I} sapporo
14 ] Lagos

15 & Lisbon
16 == Kuwait City
17 wm Tehran
18 #=- Sydney
19 | Osaka

20 L= Kuala Lumpur

Source: Recap
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#food-for-thought

#metaverse

By 2030, the metaverse could generate $4 trillion
to $5 trillion across consumer and enterprise
use cases.

Metaverse revenue  Relative 2030 use case potential
estimates, $ trillion

4-5 Low Medium High

Consumer -+ digital media + ads * e-commerce

use cases -+ health and fitness « education
* virtual assets * gaming
» VR/AR'hardware -+ live entertainment

Enterprise + central + education/ + banking

use cases government training + discrete
» construction + healthcare manufacturing
* consumer provider * media

0.2-0.3 services « transportation + process
[ * insurance * wholesale manufacturing
2022 2030 * investment + professional
* local government services
* resource * retail
industries + telecommunications
« utilities
Wirtual reality and augmented reality.
McKinsey
& Company
Source: McKinsey
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#food-for-thought

#internet #meta

Almost 40% of Internet Users Are Logging Into Facebook Every
Day - At the end of 2022, Meta revealed that a staggering 2
billion people log in every single day to like, post and poke on
Facebook. That means that nearly 40% of all global internet
users are on Facebook daily. The figures become even more
mind-boggling when you take into account Meta's full "family of
apps" (WhatsApp, Messenger and Instagram), which reported
2.96 billion daily active users, meaning not far off 60% of all
internet users log into a Meta product everyday.

Almost 40% Of Internet Users Are
Logging Into Facebook Every Day
Sbn /.
./‘ 5.1bn
’/
4bn r
©
=== Global Internet Users ‘/
‘/
3bn /‘/
(5 )
‘/
‘/./ Facebook Daily Active U #n
o 1.8bn — === Facebook Daily Active Users -
2b = " @ 0/0, £
0’
0/
s
1bn 0/
0/0,0’
185m O
O
Obn ¢ 0 - - T ; T T T
‘09 10 n 12 13 14 15 16 7 18 19 20 21 22
Source: Company Reports, ITU via
Our World In Data, DataReportal C}’lCiIt
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Source: Chartr

Page 64



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 11 FEBRUARY 2023

#mamaa

If MAMAA was a country, it would rand as the 3rd largest
economy.

IF MAMAA was a country it would
rank as the 34 largest economy

MAMAA Portfolio Equally Weighted, all prices are adjusted for
splits and dividends. The portfolio is rebalanced Quarterly

United states 4= |, : ¢ 0
china @ NG 2
MAMAA [ N
Japan  © [N 230 ’
Germany : [ ENR ‘Apple
ndia & N34 Alphabet
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canada ¢+) N 2.20 .. eta
russic o 2.3 Microsoft
taly 4 ) 200
B'“’*: E:S =‘-9; Combined value larger than
r 1.8¢ .
22 ; the combined GDP of the
South Korea & .1.73 llest 145 .
Australia ' ..“72 smaitles economies
Mexico (<) Il 1.42
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~M
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Source: Uncharted
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OpenAl’s technology is already being used by hundreds of
companies around the world.

Which Sectors Are Working
With OpenAl?

Number of companies/organizations using Open Al in their
business processes worldwide, by sector” (as of Jan. 2023)

Technology
Education
Business services
Manufacturing

Finance ;
Retail 35

Healthcare 24

Government 18

Media & internet 17
Others 117

* OpenAl is an artificial intelligence research and deployment company (e.g. ChatGPT)
Source: Enterprise Apps Today

statista %a

Source: Statista
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#food-for-thought

#artificial-intelligence

The Companies Holding
the Most Al Patents

Number of active Al and machine learning patent
families held by company”

© 2017 @ 2021

Tencen