Chart of the week

The rise in mortgage rates is hitting US/UK/Canada/Aussie/NZ
house prices anywhere between -13% to +5%. This is the
segment of the economy where real estate/PE credit events
could happen.
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#GLOBALMARKETS WEEKLY WRAP-UP

US stocks regain lost ground while US 10Y hit 4%

Main US equity benchmarks closed the week higher and
regained some ground following their worst weekly decline in
two months. Energy and materials shares outperformed.
Economic reports were mixed. US durable goods orders posted
their steepest decline since April 2020. The ISM Manufacturing
PMI ticked higher in February for the 1st time since May
(although it remained in contraction territory at 47.7) while
services PMI fell slightly but less than consensus expectations
and still indicated moderate expansion (55.1). The week’s
biggest data surprise was an 8.1% jump in pending home sales in
January, marking the second month of gains. Hawkish Fed
members' comments triggered a spike in US bond yields during
the 1st part of the week as some Fed members opened the door
to a 50 bps rate hike in March. But Atlanta Fed President Bostic
appeared to help spark a modest rally on Thursday afternoon as
he stated that he still supported only a quarter-point rate hike.
The US 10-year pulled back from an intra-week high of 4.09% to
end the week only slightly higher while credit spreads continued
to compress. Shares in Europe rose as markets focused on signs
of an improving economic outlook while ECB’s Lagarde signaled
a 50 bps rate hike in March. Chinese stocks rose for the 2nd
week as strong economic data raised prospects for a better-
than-expected recovery. The dollar dropped by 1% while Bitcoin
broke down its 50-day moving average.
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#weekly #returns

4 MARCH 2023

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 33,391 1.7% 0.7%
S&P 500 Index 4,046 1.9% 5.4%
NASDAQ 11,689 2.6% 1M.7%
MSCI EAFE * 2,052 0.8% 5.8%
10-yr Treasury Yield 3.96% 0.0% 0.0%
Qil ($/bbl) $79.79 4.5% -0.6%
Bonds $97.08 -01% -0.2%

Source: Factset 03/03/2023. 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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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#february #returns

Volatility SVIX: +7%

Bitcoin SBTC: +2%

Cash SBIL: +0.4%

Nasdag 100 $QQQ: -0.3%
ARK Innovation SARKK: -1%
Small Caps SIWM: -2%

S&P 500 SSPY: -3%

Agg Bonds SAGG: -3%
Crude Oil SUSO: -3%
Developed ex-US SVEA: -3%
20+ yr Treasuries STLT: -5%
Gold SGLD: -5%

EM SVWO: -7%
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#february #cross-assets

Tough Month for Cross-Asset Investors
February was a tough month for all investors as the least-bad
asset has only been worse one time over the last 2 decades

It's a Tough Month for Cross-Asset Investors
The least-bad asset has rarely been this poor

M Best asset return among stocks, Treasuries, HY, 1G, commodities
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"There Is Alternative"” might weigh on equities and bonds
valuations

6-Month Treasury Bills now have a higher
yield than 60/40 portfolios for the first time
in more than 20 years

<ash Is King
60/40 portfolio yields less than six-month T-bills
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#vix #calls #volume #february

February monthly call volume for the CBOE Volatility Index VIX
is on track to be the highest since the beginning of the Covid
Pandemic (March 2020).

VIX average daily call options volume
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#us #equities #technicals

The Dow ended a 4-week losing streak, breaking back above its
100DMA.
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#us #equities #technicals

The S&P tested its 200DMA then ripped back higher, thru its
S50DMA.
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#us #equities #technicals

The Nasdaq tested its 200DMA and then dip-buyers ran wild.
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#vix
VIX decoupled (to the downside) from stocks this week.
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Mr Market is telling us that US PMI should soon start to
rebound. Indeed, PMIs have come off, yet Cyclicals vs
Defensives has ripped since 4Q22 (as China reopening
expectations began to work through the market).

Source: Morgan Stanley

Source: The Market Ear, Morgan Stanley
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#steel #stocks
Steel stocks hit a 12-years high.

Steven Strazza
. (@sstrazza

Steel stocks are on pace for their highest weekly close in almost 12 years
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#us #q4 #earnings

Earnings By The Numbers Q4

332 @

Mentions

HOT TOPIC

Inflation

The term “inflation” was mentioned at least
once during the earnings conference calls
of 332 S&P 500 companies from

Dec. 15 through Feb. 27.

71 DJIA

Companies
GAAP VS. NON-GAAP

For the 21 DJIA companles reporting
non-GAAP EPS, the median difference

between non-GAAP and GAAP was 22.8%.

/%

TOP GROWTH SECTOR

Energy

The Energy sector reported the highest
earnings growth of all 11 sectors In the
S&P 500 at 57%.

6/7%

GUIDANCE

B67% of S&P 500 companies provided
negative EPS guidance for Q4 - above
the five-year average of 59%.

68% of S&P 500 Companies
Exceed EPS Estimates

68% of S&P 500 companies reported actual EPS

above estimated EPS - below the five-year

average of T7%.
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4 MARCH 2023

#markets

- 49%

Earnings

KEY TAKEAWAY

The S&P 500 reported a decline in
earnings of -4.9% - the first decline
since Q3 2020.

Source: Facstet
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#markets

#us #q4 #earnings

With 97% of companies reported, S&P 500 Q4 GAAP earnings
are down 28% vyear-over-year, the 3rd straight quarter of
negative YoY growth and the largest decline since Q2 2020

S&P 500 As Reported (GAAP) EPS Growth (YoY %)
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#us #q4 #earnings

S&P 500 profit marginin Q4 2021: 13.4%
S&P 500 profit marginin Q4 2022: 10.8%

4 MARCH 2023

S&P 500 Operating Profit Margins

Data Source: 5&P Dow Jones
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#us #equities #valuations

6mo T-Bills have not been this cheap to stocks since the peak of
the dotcom bubble...
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#GLOBALMARKETS WEEKLY WRAP-UP

#us #equities #valuations

From TINA (There Is No Alternatives) to There Is An Alternative
after All.... As shown on the chart below (UST 2-year yield vs.
S&P 500 dividend yield), US bonds are at their cheapest to US
stocks since the very peak in 2007...
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#dividends #stocks

4 MARCH 2023

There were 68 companies that increased dividends last week.
Of those, only 25 have managed to increase dividends for at
least 10 years in a row. The companies are listed below:

New | Old CoaneeE::rStive iz

Symbol Name Quarterly | Quarterly ID oo Annual FoFr,w,Eard Dvd zwd AnD'.':::: hz:d
Dividend | Dividend | " -->° | Dividend " s
rowth

Increases

AGO Assured Guaranty Ltd. 0.28 025 12.00% 12 12.33 1.79% 11.90%
ALB Albemarle Corporation 04 0.395 1.27% 29 8.44 0.64% 4 48%
ALRS | Alerus Financial Corporation| 0.18 0.16 12.50% 25 10.66 3.62% 7.67%
AMSF AMERISAFE, Inc. 034 0.31 9.68% 11 18.63 252% 9.16%
CB Chubb Limited 0.86 0.83 3.61% 30 11.63 1.63% 3.09%
CFFI C&F Financial Corporation 0.44 0.42 4.76% 12 7.16 3.00% 4.18%
CNS Cohen & Steers, Inc. 0.57 0.55 3.64% 14 21.75 3.16% 14.46%
DPZ Domino’s Pizza, Inc. 1.21 11 10.00% 11 22.83 1.63% 19.05%
DHR Danaher 0.27 0.25 8.00% 10 24 .82 0.43% 11.99%
ESS Essex Property Trust, Inc. 231 22 5.00% 29 15.38 4.03% 4.87%
ETN Eaton Corporation plc 0.86 0.81 6.17% 14 209 1.99% 6.19%
EVBN Evans Bancorp, Inc. 0.66 0.64 3.13% 12 9.81 3.40% 9.51%
GL Globe Life Inc. 0.225 0.207 8.70% 18 12.04 0.74% 6.81%
GPC Genuine Parts 0.95 09 5.56% 67 19.97 213% 6.11%
HD Home Depot 2.09 1.9 10.00% 15 18.53 2.82% 16.40%
LHX L3Hams Technologies, Inc. 1.14 112 1.79% 22 17.11 2.17% 15.26%
MGRC McGrath RentCorp 0.464 0.455 1.98% 32 22 67 1.78% 11.70%
NRIM Northrim BanCorp, Inc. 0.6 0.5 20.00% 14 8.45 4 56% 16.18%
ORI Old Republic International 0.245 0.23 6.52% 42 11.35 3.71% 3.90%
PLD Prologis. Inc. 0.87 0.79 10.13% 10 22 2.87% 12.42%
PRGO Perrigo Company plc 0.273 0.26 5.00% 20 17.77 3.01% 10.20%
SLGN Silgan Holdings Inc. 0.18 0.16 12.50% 20 13.16 1.35% 12.20%
UBCP United Bancorp. Inc. 01625 | 01575 | 317% 10 10.56 4 40% 6.32%
WMT Walmart Inc. 0.57 0.56 1.79% 50 23.15 1.60% 1.90%
XEL Xcel Energy Inc 0.52 0.49 6.12% 20 19.49 3.16% 6.22%
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#us #equities #sectors #valuations

4 MARCH 2023

The PEG ratio makes it seem like Apple (SAAPL) is overvalued
and (SXOM) is screaming buy. The PEG ratio obviously has its
short comings but the extreme differential between the 2 is

worth highlighting.

Trailing Estimated PEG
P/E Ratio Earnings Ratio
Growth Rate
AAPL 25x 8% 3.1
MSFT 28x 12% 23
GOOG 20x 16% 1.3
XOM 8x 27% 0.3

Source: Yahoo! Finance as of March 1st, 2023
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#GLOBALMARKETS WEEKLY WRAP-UP

#investors #positioning

A Goldman research looked at long-only mutual funds and
hedge funds positioning. Mutual funds and hedge funds
generally agreed on sectors, except for in Energy and Financials.
The average mutual fund is 138 bp overweight Financials, the
largest of any sector, and 44 bp overweight Energy. Hedge funds
are underweight Financials (-343 bp) and Energy (-112 bp)

relative to the Russell 3000.

Exhibit 3: Hedge funds and mutual funds disagree on Energy and Financials

holdings as of December 31, 2022
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BEARISH sentiment has risen sharply over past few weeks per
AAIll sentiment survey. The spike in share of bears is among the
fastest over past couple decades (but not completely extreme).
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Money market funds continue winning the inflows game.

Past 52-week Flows into Asset Classes (USSmn)
400,000
300,000
200,000
100,000
0
(100,000)
(200,000)
(300,000)

S

?‘

e Bonds (LHS, US$mn, cumulative) Equities (LHS, US$mn, cumulative)

Money Markets (LHS, US$mn, cumulative)

Commodities (RHS, US$mn, cumulative)

Source: Jefferies, The Market Ear
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

H#etfs #flows

"More than $100bn has flowed out of equity mutual funds and
ETFs on a combined basis over the past 13 weeks, one of the
worst flow collapses on record"
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#markets

fitesla #flows

“The aggregate retail inflows into Tesla have never been
higher”. Individual investors have spent a net $13.6 billion on
TSLA shares in 2023, approaching the record sum of nearly
$17 billion for **all of last year**

Net purchases of Tesla by individual investors, five-day moving average

$500 million
450
400
350

300

2021 '23
Source: Vanda Research
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ESG ETFs' best days may be behind them as market share slips
to 1.5% and IMO may never grow beyond that. Political baggage
one reason, but bigger one is the dismal returns over past 2
years. Eric Balchunas from Bloomberg shows the 10 most
popular ESG ETFs performance vs benchmarks. Nine lag, and
some lag a lot e.g SESGU SESGV

Ten Biggest ESG ETFs' 2-Year Return vs. Benchmark

ESGU ESGD ESGV ESGE DSX VEGX SUSA ussa EAGG NULVY

Source: Eric Balchunas, Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#global #equity #breadth

Nautilus Research &
@NautilusCap
World Equity Markets in Bull Mkts. (>20% Swings Up.)

World Market In Bull Market %

World Market In Bull Market Daily (% of World Equity Markets Tracked by Nautilus That Are in Bull Market Swings Up >20%)
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Eurostoxx50 continues to impress. What if Europe is the global
aggregate psychology of this market...?

Source: Refinitiv

Source: The Market Ear, Refinitiv
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Foreign investors have been net buyers of Japanese stocks for
six straight weeks, the longest streak since 2019, amid hopes
for continued easy-money policy and expanding valuations as
companies improve governance

Foreigners Buyers of Japan Stocks for Sixth Week
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Source: Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#us #bonds #drawdown

4 MARCH 2023

The US bond Market now has been in a drawdown for 31
months, by far the longest drawdown in history.

Start of Drawdown | End of Drawdown | # Months (Monthly)

-17.2%
Jul-80 Oct-81 16 -9.0%
May-13 Apr-14 12 -3.7%
Aug-16 Jul-17 12 -3.3%
Feb-94 Jan-95 12 -5.1%
Mar-87 Nov-87 9 -4 9%
Aug-79 Apr-80 9 -12.7%
Apr-08 Nov-08 8 -3.8%
Feb-96 Sep-96 8 -3.2%
Jun-03 Nov-03 6 -3.6%
Feb-84 Jun-84 5 -4 9%
May-83 Aug-83 4 -3.5%
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Hand-curated selection of the best charts & news flow 4 MARCH 2023

#us #treasuries

US 10Y and 30Y yields spiked during but closed the week back
below 4.00%.

Last Price
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#us #yield-curve

The yield curve (2s30s) flattened even further this week nearing
100bps of inversion... That is its most inverted ever...
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#us #inflation #expectations

US inflation expectations (swaps) have surged back up near
cycle highs
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We just witnessed the highest monthly increase in 1-year
inflation expectations in 2.5 years. The 1-year breakeven rate
has more than doubled since mid-January. 2-year inflation
expectations just went from 2 to 3.2% in 6 weeks.

Monthly Change in 1-Year Inflation Expectations

1-Year Breakeven

+62%

t

Source: Bloomberg; Tavi Costa ©2023 Crescat Capital LLC

Source: Bloomberg, Crescat Capital
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US 1-year CDS continue to hang near extreme levels (relative to
history) as it now costs more to ensure against US Government
default than many Latin American countries.

72.100

Peru 42.535
Panama 41.265
Chile 30.655
M Mexico 30.320
M Uruguay 22.840
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Source: Bloomberg, Oktay Kavrak - Leverage Shares
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Overall flows into global bond funds have shown a clear shift in
the last two months versus last year, and have so far reversed
over 20% of the nearly $500bn outflow in 2022.

Global Flows into Bond Funds

H

-478bn

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: EPFR

Source: EPFR, The Market Ear
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Hand-curated selection of the best charts & news flow 4 MARCH 2023

#us-dollar

After 4 straight weeks higher, the dollar tumbled almost 1% this

week.
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Hand-curated selection of the best charts & news flow 4 MARCH 2023

#commodities #food

Global food commodity costs ease for 11th straight month.

World Food Prices Ease Again
UN commodity index fell for a eleventh straight month in February

M Food price index

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Source: UN's FAO Bloomberg @

Source: Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#us #natgas

NatGas ripping over 20% to a $3 handle today, extending its big
bounce off recent S1 handle lows...
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#GLOBALMARKETS WEEKLY WRAP-UP

4 MARCH 2023

Hand-curated selection of the best charts & news flow

#oil

Qil prices plunged early on after WSJ report of a rift between
Saudi and UAE - that was denied within an hour and WTI
exploded higher, tagging $79...
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#gold

Gold surged over 2% this week back above $1850.
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Source: www.zerohedge.com, Bloomberg
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#macro

#business-cycle

Where are we going now? An inflationary boom where real
assets, gold and cyclicals are the places to be? Or will Fed
tighten too much with a disinflationary bust (buy government
bonds) as a result?

The 4 quadrants by Gavekal:

The Four Quadrants Framework :
These shifts occur
A+ pices every 30-40 years,
usually because of
Inflatio Bust Inflationary Boom : :
Mn(nh mn\::z(wmy nuy';u:e\ of va:ny (Real estate, po "Cy m,“akes
Sell: Financial assets Gold, Commodities, High fued
Cost, Cychical producers
Sell: Long term bonds
Economic
> + activity
Disinflationary Bust Disinflationary Boom
Buy: Safe government bonds Buy: Innovative companies
Sell: Everything else with peicing power
Sell: Companies with litthe
pricing powes
g This is the natural
These shifts occur i :as i'ta;srztu ai state
every 7-10 years, as P
part of the normal
business cycle

Source: Gavekal Research GAVEKAL RESEARCH

Source: Gavekal
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#macro

#us #macro #surprises

There has been a strong correlation (with a 2-3 weeks lag)
between US Financial conditions (going down when tightening -
in red) and US Macro economic surprises (in green). With the
Financial conditions tightening again, will we soon start to see

negative surprises again (leading the markets repricing a Fed
pivot)?

Last Price
M Citi Economic Surprise - United States (R1) 37.60
B GS US Financial Conditions Index 02/09/2022-02/28/2023 (L1) 100.13

Feb 28 Mar 15

Source: Bloomberg, www.zerohedge.com
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February ISM Services at 55.1 vs. 54.5 est. & 55.2 prior; new
orders up to 62.6; prices down to 65.6; business activity fell to
56.3 ... notably, employment moved up to 54 and supplier
deliveries is only component in contraction.

M ISM Services PMI 55.1
M ISM Services PMI Report on Business Employment 54.0
M 1SM Services PMI Report on Business New Orders 62.6

2007 | 2008 | 2009 | 2010 2011 | 2012 | 2013 2014 | 2015 2016 | 2017 2018 | 2019 2020 | 2021 2022

03-Mar-2023 10:01:55

NAPMNMI Index (ISM Services PMI) ISM Services & Emp Monthly 01JAN2007-28FEB2023 Copyright® 2023 Bloomberg Finance L.P.

Source: Bloomberg

Page 44



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#macro

#us #ism #commodities

Commodities reported in short supply and up in price
unchanged from January to February per ISM Manufacturing
PMI ... both still down considerably from respective peaks.

ISM Manufacturing:

= Commodities in short supply -~——Commodities reported up in price
60

e

j—

0
™ I W OIS OMNWOO O — N
DO D — = — — NN N
[opRNep RN RN ep RN ep} [oNeoNeololoNoNe)
— e NANANNANNN
Source: Charles Schwab, Bloomberg, ©Copyright 2021 Ned Davis Research, Inc., as of 2/28/2023.

Source: Charles Schwab
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#macro

#us #employment

US government data shows job openings have been elevated,
suggesting strong demand, but private-sector measures of such
vacancies have been heading lower of late.

Job openings, percentage change since

February 2020

m JOLTs M Indeed

= LinkUp B ZipRecruiter
100%

75

50

-75 ||l|||l||||||||||l|||llIllI’llIll'lIl
Feb. 2020 21 22 23

Sources: Bureau of Labor Statistics; Indeed; LinkUp;
ZipRecruiter

Source: WSJ
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The median number of hours worked in the US fell to 56.2 last
month from 65.2 in January 2020 — a drop of 9 hours in three
years — based on a new dataset using about 10 million payrolls
tracked by the ADP Research Institute. One explanation could
be that people are working less because they’re earning more,
according to Nela Richardson, chief economist at ADP. Median
hourly wages rose to $20 last month from $17.20 three years
earlier.

Number of Hours Worked
Median US work hours have softened considerably since the pandemic

/ Median monthly hours

55

-1 O T T T T T T T T

Jan Jul Oct Jan  Apr Jul Oct Jan  Apr Jul Oct
2020 2021 2022

Source: ADP payroll data

Bloomberg

Source: Bloomberg
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#macro

#us #housing

U.S home prices fell sharply from November 2022 to December
2022, with the national index down 0.81% and 11 of 20 cities
down more than 1% sequentially. New York and Miami saw the
smallest m/m declines with drops of less than 0.3%.

S&P Corelogic Case Shiller Home Prices

Post-COVID % Chg | % From Post-
MoM% YoY% (Since Feb. 2020) COVID Peak
San Francisco ' 23.08
Seattle :
San Diego 1.59 ;i?jgﬁ i
Phoenix 2.91 - 54.38 -9.44
Las Vegas 3.58 39.05 -8.76
Denver | l 355 34.73 -8.70
Los Angeles -0.80 2.70 33.84 -8.06
Portland 110 29.72 | -7.90
Dallas -1.08 7.95 47.10 -7.62
Boston -0.90 5.20 33.40 -5.49
Minneapolis | -1.23  3.17 25.47 -4.66
Detroit -1.07 : : -4.30
DC -4.30
Charlotte -4.06
Tampa -4.01
Chicago . -3.34
Cleveland -0.78 6.02 34,02 -3.25
Atlanta 074 1042 4550 -3.21
Miami 028 | 1590  e031 | -2.62
New York -0.20 6.65 33.08 -1.84
Composite10  -0.77 4.43 33.65 -5.92
Composite20 -0.93 4.65 35.87 -6.25
National -0.81 5.76 38.19 -4.44
Source: Bespoke
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#macro

#us #housing #mortgages

The mortgage payment needed to buy the median priced home
for sale in the US has moved up to $2,520, a new all-time high.
A year ago it was under $2,000 and three years ago under
$1,500.

Homebuyer Mortgage Payments +28.3% Year Over Year

Mortgage payment on the 4-week rolling average of the median asking price
$2.750

Feb. 26

$2.500 $2520 @ 6.65%

$2.250
£2,000

$1.750

- /_/\// N oSS—

Jan Feb Mar Apr May Jun Jul Aug Sep Oct MNow Dec
Source: Redfin analysis of MLS data, Freddie Mac Primary Mortgage Market Survey REDF'N

Source: Redfin, Charlie Bilello

(

PRIVATE

BANKING Page 49



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 4 MARCH 2023

#macro

#us #housing #mortgages

99% of Borrowers have a mortgage rate lower than the current
market rate

Exhibit 56: 99% of outstanding mortgages have interest
rates below PMMS

Distribution of outstanding 30-year conventional mortgage
borrower interest rates

%
21

s Percentage of Balance ----PMMS  ----PMMS + 50bp

18 -
15

'y
N

W -

32222122

]
llllllll‘11"1111oooéooo
l,.r-,-,q-.im,‘.—___

9 0 o \ 0 O A0 Nl © D P DA A

Borrower Note Rate (%)

Source: eMBS, Goldman Sachs Global Investment Research
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More nasty inflation data. Eurozone inflation slowed to 8.5% in
Feb BUT exceeded 8.3% median BBG estimate. Core inflation —
the key focus right now for policymakers — quickened to 5.6%
from 5.3%, a fresh ATH, reinforcing expectations that ECB will
have to push rates ever higher.

&

ECCPEST Index | 9 Actions + 97 Edit + G 110: Eurozone CPI and core
0173171997118 02/28/2023 KSR ocal CCY_ K )
o ; DS « / Edit Chart % &

ECCPEST 8.5% For Next Release 31 Mar 11:00

1D 30 1M 6M YID 1Y S5Y Max Monthly v

+10.00

Eurozone CPI chg YoY

Eurozone Core CPI

1997-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024

Source: Bloomberg

Source: HolgerZ, Bloomberg
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#macro

#feurozone #inflation

FT: "inflation rebounded in France and Spain in February.” At
7.2%, France's is "the highest rate since the euro was launched
in 1999“ At 6.1%, Spain's also exceeded forecasts.

Rising inflation in France and Spain fuels fears
of more ECB rate increases

Persistent price pressures in leading economies drive rise in eurozone governments’
borrowing costs

Sticky prices: inflation rebounds in France and Spain

== French inflation (% year-on-year) == Spanish inflation (% year-on-year)

10

Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421 Q122 Q222 Q322 Q422 Q123

Harmonised index of consumer prices
Source: Eurostat
O©FT

Source: FT
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Drought is worsening in Europe with energy in Alpine
reservoirs, snow and groundwater far below average. This is
bad for hydroelectric power in France, Germany, Switzerland
and Austria and might push electricity prices upward.

Mountain Drought
Energy in Alpine reservoirs, snow and groundwater is far below average

Z Avg 2018-22 Last
6 terawatt-hours#

Nov Jan
022

2022

2023

Source: Volue
«Hydrological balance for France, Germany, Switzerland and Austria. A positive
number means a surplus and a negative number means a deficit.

Source: Bloomberg
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#macro

#china #reopening

If you had any doubts still, yes: the Chinese reopening is real.

Not sure markets have fully incorporated its implications for
global growth & inflation, and therefore for several asset

classes.
China: reopening composite index

The composite index is built using various alternative daily datasets (roads & ports congestion, subway traffic, international flights, box office and economic activity
index)

Z-score since 2020

Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar
2020 2021 2022 2023

— Composite Index M YiCai Global High Frequency Economic Activity Index M International flights B Metro Traffic B Box Office revenues M Ports Congestion

Road congestion Index
MACROBOND

Source: Macrobond, MacroAlf
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#macro

#china #gdp #growth

China Central Bank signals stable policy as economy rebounds.

Stable Growth Targets

China's economy is seen rebounding this year

/ GDP growth targets (lower bound when range) / Actual growth rate 2023 forecast
15% y/y

T T T

2000 2010 2020

Sources: Government Work Reports; National Economic and Social Development Reports; National
Bureau of Statistics

Source: Bloomberg
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The China manufacturing is beating US.

Chart 3: China manufacturing now outperforming US...
US ISM manufacturing minus ChinaPMI manufacturing (relative)

@ US ISM minus China PM

Source: BofA
Source: BofA
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#macro

#china #pmi

China's Factory Activity Stuns with Fastest Growth in a Decade.
The manufacturing purchasing managers' index (PMI) shot up to
52.6 from 50.1 in January, according to China's National Bureau
of Statistics, above the 50-point mark that separates expansion
and contraction in activity. The PMI was the highest reading
since April 2012.

. ' - - .
China's factory activity at a decade high
China’s manufacturing activity expanded at the fastest pace in more than a decade in February 2023,
smashing expectations as production zoomed after the lifting of COVID-19 restrictions late last year.
NBS purchasing managers' index (PMI)
54

Exponsion> 50> Contraction

Manufacturing

1 1 T 1 T 1 T T T T T ¥ T T
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jar Teb
2022 2023

Source: Refinitiv Datastream | Reuters, March 1, 2023 | By Kripa Jayaram

Source: Reuters
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macro

#china #pmi

What if recession is already behind us?

US ISM manufacturing index versus Chinese PMI

65 - 53
& 52

51
55 4

50
50 4

49
45 | ~———USISM (lhs) 48

~— Official Chinese manufacturing PM advanced 3M (rhs)

40 - , T : , v - r - - &7

13 14 15 16 17 18 19 20 21 22 23

Source: Macrobond, ING

Source: Macrobond, ING
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#macro

#global #supply-chain

UBS on Supply Chains: "Our composite global supply chain
stress indicator has fallen to -0.66 standard deviation below
normal (median). With the exception of 1 month in 2019, that's
the lowest level of supply chain disruption since 2013."

z-;cgre Composite supply chain stress indicator
5.0 Inter-quartile range Oct-21, 4.86 =
' w— median
4.0 —gqverage
3.0
2.0
1.0
0.0
-0.66
-1.0
Apri4 Jan16 Octl7 Jull9 Apr21 Jan23

Source: Copyright © 2022, UBS, S&P GlobalTM, Haver, Bloomberg, Reuters Refinitiv [Chart shows z-
score of 20 different indicators, including delivery time and backlog indices, shipping and air freight
cost, global demand imbalances, empty/full container ratios, the shipping queue outside LA, orders/
inventory data, and cargo load factors.]

Source: UBS
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#macro

#freight-rates

Container rates sink near $1,000 with demand ‘crashing’.
Searching for a Bottom

Transpacific container rates have plunged to the lowest since 2015
/ Spot rate for 40-foot container

S20K"

15

10

I T I ] I
Jan  Apr  Jul Oct Jan Apr Jul Oct Jan Apr  Jul Oct  Jan
2020 2021 2022 2023

Source: Freightos
*FEU = 40-foot container unit

Source: Bloomberg
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#macro

#japan #demographics

Japan's birth rate fell to its lowest level on record last year, with
the country welcoming just 799,728 newborns in 2022, a 5% fall
on the prior year. That fact alone would be enough to have
demographers worried, but the nation also recorded 1.58
million deaths, a figure up 9% year-on-year, accelerating the
decline of Japan’s native population.

Japan's Population Problem Grows,

As Its Birth Rate Continues To Slide

3.0m

— Number of Births / Deaths

[Japan, millions, 1947-2022] . 2 J
2.5m

Superstitious year of the 'Fire Horse
in 1966, which saw births drop ~25%

2.0m

1.5m ~780k
more
deaths
1.0m than

births in

2022

Deaths
0.5m

0.0m

1947 1957 1967 1977 1987 1997 2007 2017
Source: Ministry of Health,

Labour and Welfare of Japan ChClIJf n

Source: chartr
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Traders are now pricing in a 5.5% Fed funds rate by September.

Show Models
Region: United States » Instrument: Fed Funds Futures »

En Werric

03/02/2023=]
4.577

#Hikes/Cuts Implied Rate A.R.M.
+1.261
+2.390
+3,152
+3.621
+3.691
+3.536
+3.238
+2.801

Implied Overnight Rate & Number of Hikes/Cuts Maximize

— =1 —
—
P
Implied Policy Rate (%)
W Number of Hikes/Cuts Pricad In
2 06/1 07/ 09/20/2023 11/0172023 C

Source: HolgerZ, Bloomberg

|IH JO Jaquuny

Source: Xxxx
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#centralbanks

#fed #rates #expectations

Market's expectation of probability of 50bps rate hike at March
Fed meeting has gone from 0% at beginning of February to 29%
at beginning of March.

The Probability the Fed Hikes 50 Basis Points on March 22, 2023 to 5.00% - 5.25%
As Calculated by the Chicago Mercantile Exchange's Fed Watch Tool

30%
28%
26%
24%

20%

18%
16%

19%

10%
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e oferfay T
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Soarce: Chicago Mercentile

Exchange #© 2003 Blanco Ressarch, LLC. All Rights Reserred
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Source: Bianco Research
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#tcentralbanks

#fed #rates #expectations

Hawkish Fed members comments pushed rate-hike odds for

March and May higher (25% and 15% odds of 50bps
respectively)...

‘1

25bps Hike

)
R 65.5057 |
‘ M 4 M ' 3 A . b“
’,\NM 40
|

11 )
Last Price f

et b el B Sk WAVROE e 1151409
M W ! M il B USMPR NGNS Index £9.9052 L

15 16 7 20 N 2 B3 M 27 B|0 ® B
Feb 2023 K 2000

BNBNF”)IIMO}&NWGG!DBM
Jan 2023

Source: www.zerohedge.com, Bloomberg
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#centralbanks

#fed #rates #expectations

For some context as to how massively the market has shifted its
perception about The Fed's rate trajectory, here is the before
and after picture of the US short-term rate curve since
February's blowout payrolls print.

550

- 5.00

Prc-l’ztymlls

=4.00

Fed Funds
Expectations

> 350

02/2023 03.. O/ 06/2023 08/2023 10/2023 12/2023 02/2024 08/202

Source: www.zerohedge.com, Bloomberg
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#centralbanks

#fed #rates #convergence

The big picture: The fed funds rate and inflation rates are
converging, with the fed funds rate perhaps poised to exceed
inflation in the months ahead.

Fed Funds Rate and Inflation Startto Converge
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Fed balance sheet drops by another $42,5bn to $8,339.7bn in
the past week, lowest level since Aug 2022 as QT continues.
Total assets now equal to 32% of US's GDP vs ECB's 60%, SNB's

113% and Bol's 132%.

FARBAST 8339684 0f 03/01/23 Million

US Condition of All Federal Reserve Ban...

FARBAST Index % Actions + 97 Edit ~

[11/09/2005[=18 03/01/2023 =S| ocal CCY |8
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Fed Balance Sheet

B FARBAST Index - Mid Price 8.340M
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S
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Source: Bloomberg

Source: HolgerZ, Bloomberg
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@elerianm

Looking forward to next week’s semi-annual Congressional testimony,
2| HSummers told @markets that #FederalReserve Chair Jerome Powell
“has an important opportunity to reset expectations and to address the
growing credibility problems that the Fed has”
#economy #markets #inflation

Six recent jolts have hurt the possibility of the

soft landing that the Fed has sought, according

to Summers:

Seasonal revisions to the consumer price
index that took the downward trend of
inflation out of the data for the last several
months of 2022.

The CPI for January showed an acceleration

in inflation.

The personal consumption expenditures

price index also picked up.
January economic indicators “read strong.”

Wage figures “no longer show the kind of
reductions that we had been expecting.”

The jump in Treasury yields, with 10-year
rates climbing past 4%
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Money Market fully price 4% Peak ECB rate for 1st time
following hotter than expected inflation data. 4% ECB terminal
rate is expected to be reached by Feb2024. That compares to a
3.5% rate expected at the start of the year.

[Z2 World Interest Rate Probability

Enable Overrides
Region: Eurozone » Instrument: Overnight Index Swaps »

larget Rate 2.5000 Pricing Date 02/28/2023]=]
| 2398

Effective Rate 2.3980 Cur. Imp. O/N Rate

Meeting #Hikes/Cuts %Hike/Cut Imp. Rate A Implied Rate
, +1.936 3.6% : BE

+3.464

+4.571

+5.238

+5.600

+5.712

+5.800

02/01/2024 +5.799

Implied Overnight Rate & Number of Hikes/Cuts Maximize

Impli -chkyR. %)
B Number of Hikes/Cuts Priced In

Source: Bloomberg
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ECB Passive Quantitative Tigthening (QT) began on March 1st.
From the start of this month onwards, the European Central
bank (ECB) will reduce the size of its balance sheet by €15bn
per month (until June). ECB assets currently stand at €9T, of
which government bonds €5T. Markets swallowed an effective
net debt supply of €280bn in 2022, but with QT 2023's it
balloons to + €600bn.

EBBSGOLD Index 36 Actions + 3% Enable Save G #BTY 2029: ECB Balance Sheet

mm ﬂ!iB >I-Z-3ml- v:’: ;
& DTS </ R z %

ECB Quant1tat1ve Tightening Begins
€15bn per month reduction until June

=Total Assets
=of which, European Government Bonds

oLy 's04n3

2002 2003 2004 | 2005 | 2006 2007 2008 2003 2010 | 2011 | 2012 2013 2014 | 2015 | 2016 = 2017 | 2018 | 2019 2020 | 2021 | 2022
Source: Bloomberg, Rauters

Source: Bloomberg, Valery Tytel, Gustavo Philippsen Fuhr
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Eurozone M1 money supply YoY turned negative for 1st time
since start of the statistic. The annual growth rate of narrower
monetary aggregate M1 decreased to -0.7% in January 2023
from 0.6% in December 2022, while M3 money supply slowed

to 3.5% from 4.1% in December.

ECMAM1YY -0.7 As Of 01/31/23 %

ECMAMIYY Index ’ % Actions - 97 Edit +
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#cryptos

#bitcoin #weekly

Bitcoin trended sideways all week between $23k and $24k until
Frisay night in Asia when it puked back to $22k (potentially after
all the headlines around Signature Bank), breaking below the
50DMA ($22870) for the first time since January 4th...

S S - S —— - - — - - > 22000

F 21500

| 0 Bitcoin - Last Price 22412.63 |

21 2 3 2% 23 2% n 8 [ o1 o0 (3]

2
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Source: www.zerohedge.com, Bloomberg
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New record bitcoin hashrate 360,000,000,000,000,000,000x
computations every second. As a reminder, the hashrate is the
measure of the computational power in a proof-of-work (PoW)
cryptocurrency network. The hash rate is used to determine the
health, security, and mining difficulty of a blockchain network.

@ Hashrate
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#itether

Tether Used Fake Documents to Open
Bank Accounts: WSJ

A Friday WSJ report claims the stablecoin issuer had some shadowy backers.

\ ) Mar 3, 2023
6 By Mat Di Salvo ® 2 min read

Tether is the company behind the USDT stablecoin. Image: Shutterstock

Source: Decrypt
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#silvergate

Silvergate Bank lost more than $8 billion in deposits from its
crypto customers in the final months of 2022 as its core block of
business crumbled under the industry’s implosion — just as the
bank’s regulators had predicted might happen for such
institutions.

- Silvergate Exchange Network

Volume of Transfers

$406.1B

$400B $381.2B

$350B $333.6B

$300B
$2508 $229.7B
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Source: Silvergate Bank Disclosures

Source: coindesk
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Hcryptos

#silvergate

Coinbase cutting ties with Silvergate forces
crypto hedge fund to find a new bank

A total of five crypto companies ended their partnership with Silvergate Bank on March 2 after a

series of lawsuits and investigations against the bank.

8678 Total views 52 Total shares

L] COINTELEGRAPH

Source: www.cointelegraph.com
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Hcryptos

#infts

Are NFTs still a thing? Interest is still high in Asia and Oceania,
with 4 of the top 5 countries situated in SE Asia.

NFT interest worldwide

Based on search interest of consumers for the search term “NFT”

f and Ocea nore interested in NFTs th r

Search interest

3 ?*
. #53 O
" United

Kingdom,

genuine e
impact More charts: genuineimpact.substack.com

Source: Genuine Impact
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#food-for-thought

#big-data

“.. More data is created per hour today than in an entire year
just two decades ago .. We are entering the age of the
Yottabyte ..” - B of A Al

Exhibit 11:It's a yottabyte world
Bigdatavocabulary ‘cheat sheet’

Geopbyte* %
This will be our digital
universe tomorrow...

® Brontobyte
A 1BB hard drive would
cover the earth 23,000
times

Yottabyte @

This is our digital universe today

@ Zettabyte

oy 1.3Z8B of network traffic
= 250 trillion of DVDs by 2016
| EB of data is created on the internet each day = 250 million DVDs worth of information ‘ P etabyte
The proposed Square Kilometer Array telescope will generated an EB of data per day The CERN Large Hadron Collider
Terabyte @ generates 1PB per second
S00TB of new data per day are ingested in Facebook databases

i
Megabyte { B

Source: Hewlett Packard
BofA GLOBAL RESEARCH

Source: Hewlett-Packard, BofA via Carl Quintanilla
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#food-for-thought

#elon-musk #artifical-intelligence #chatgpt

Elon Musk has approached Al researchers in recent weeks
about forming a new research lab to develop an alternative to
OpenAl's ChatGPT, the Information reported on Monday, citing
people with direct knowledge of the effort. Tesla and Twitter
chief Musk has been recruiting Igor Babuschkin, a researcher
who recently left Alphabet's DeepMind Al unit, the report said.
Musk, who had co-founded OpenAl along with Silicon Valley
investor Sam Altman in 2015 as a nonprofit startup, had left its
board in 2018, but chimed in with his take on the chatbot,
calling it "scary good". Musk and Babuschkin have discussed
assembling a team to pursue Al research but the project is still
in the early stages, with no concrete plan to develop specific
products, the report said quoting an interview with the latter..

N  Sam Altman & - Dec 3, 2022 o
@sama - Follow
interesting to me how many of the ChatGPT takes are either “this is
AGI" (obviously not close, lol) or “this approach can't really go that
much further".

trust the exponential. flat looking backwards, vertical looking
forwards.

£ NEton Musid

@elonmusk - Follow

ChatGPT is scary good. We are not far from dangerously

strong Al
8:48 PM - Dec 3, 2022 ®
Source: Reuters
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#food-for-thought

#big-techs

Who Owns The Big Tech Stocks - Institutional vs Retail

Here's who owns the Big Tech stocks:

Institutional investors M Retail investors

o

0% 25 50 75 10

Facebook
Apple
Amazon
Netflix
Google

Microsoft

Tesla

Note: Based on free float, which is shares available for
trading.
Source: Bloomberg.

Source Barrons
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#food-for-thought

#big-tech #employees

Big Tech Companies Makes Around $1M - $2.5M per Employee.

Employee headcount has grown rapidly:
(2010 - Today)

Apple 49K - 164K

Microsoft 89K - 221K

Google 24K - 190K

Facebook 2K - 87K

Big Tech Revenue Per Employee

® Apple Inc (AAPL) Revenue Per Employee (Annual)
ft Corp (MSFT) R Per Employee (Annual)
® Alphabet Inc (GOOG) Revenue Per Employee (Annual)
+ Meta Platforms Inc (META) Revenue Per Employee (Annual)

> e L 1.80M

S 9854179

£00000.0
2014 05 2016 07 2018 2019 2020 2021 2022

0
MG Feb 28 2023, 10:36AM EST. Powered by YCHARTS

Source: PMW, Ychart

¢
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#food-for-thought

#klarna

This week, “buy now, pay later” (BNPL) company Klarna
announced its losses had deepened a further 47% on the year
prior, reporting a cool $1 billion loss for 2022.

Raise Now, IPO Later: The Rise
& Fall Of Klarna's Valuation

$60bn

— -
Plans for a Feb '22 funding round with a reported /," | 1
valuation of $60bn (eventually abandoned) ’ | |
$50bn I |
| 1
Becomes Europe's most valuable startup ----% $45.6bn et
$40bn
31b
_— stk $30bn
I Valuation From Funding Rounds
Klarm' 1 [$ billions]
$20bn Funding
round in
$10.6bn July 22
$10bn S=c I a valued at
.Sbn
$1.4bn $2.25bn ; —_— ‘\:$i'6.7bn
$Obn f T T T T T T T 1

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Source: Klarna, Sifted, Bloomberg Char*t

Source: Chartr
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#food-for-thought

#russian #fuel #exports

A year on from Russia’s initial invasion of Ukraine, Russian fossil
fuel exports are still flowing to various nations around world;
according to estimates from CleanAir. Russia has made > $S315B
from fossil fuel exports, with ~1/2 from EU

Who's Been Buying Russian
Fossil Fuels Since the Invasion?

IMPORTS SINCE THE START OF THE INVASION: FEB 24™ 2022 - FEB 26™ 2023

CRUDE OIL con. [
NATURAL GAS
@ 100 days into the invasion India had

I only imported around $3.5 billion of
Russian fossil fuels. A year later, India
has imported over $24 billion.

China
Germany
Turkey

India
Netherlands
Italy

Poland

France
™ Russian fossil fuel export revenues e
peaked in March 2022 at nearly Commodity:
$1.2B daily. Revenues have since LR,
declined by around 50% to an Crude oil
ti ted S567M. o
stimatecs . Natural Gas

Belgium
Hungary
Bulgaria

Slovakia

&
%
4
4
%
%
&
&

<
(&)
©
®
0
D
—
&
o
o
e
=

Revenue from exports to the
EU have fallen by nearly 85%
since March 2022

Coal
Japan

South Korea
Spain

Even after the EU's bans and price caps
on Russian fossil fuels, the EU remains
Russia’s second-largest importer after
China at around $T19M worth of fossil
fuels per day.

Austria
Egypt
Greece
Czechia

UAE

ELEMENTS | &) Sourc ELEMENTS.VISUALCAPITALIST.COM

Source: Visual Capitalist, Elements

\")
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#copper #producers

Visualizing the world's largest copper producers

Z COPPER PRODUCERS

2021E COPPER
PRODUCTION BY COUNTRY

in millior es (MT)

0.4 M1 (2%)
« Ausiraiia
0.9 M1
(4%)

(&
0;‘M1 (2?;:)
A Other
Z countries
2.8 MT (13%)

A Russia ﬁ.‘\‘ Zambia
0.8 MT (4%) & 0.8 MT (4%)

WORLD TOTAL er p 3 n the United States

21.0 MT . tah, New Mexico,
Nevada, and Montana.

SOURCE:

Source: The Visual Capitalist
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#food-for-thought

#lithium

RadarEl &
@RadarHits

NEW !l == Iran just discovered world’s second largest lithium reserve at
8.5 million metric tons (MT) ready for extraction.

About those sanctions... &
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#food-for-thought

#tesla #marketcap #valuation

the world

Automakers Enterprises values vs. Market Cap: Tesla vs. rest of
Automaker En_tgrprise Values s e
in billions BRIDGE
Select US, European and Asian Listed Companies Canmu
$750
$700
$650
$600 Renault —
Nissan -
$550 Viowdi
§500 Stellantis
Ford
=0 Volkswagen
5400
$350
$300
$250
$200
$150
$100
$50
s
as of: February 27, 2023
Automaker EBITDA ——
Bloomberg Estimated Fiscal 2023, in billions "\“‘"Y'_'
Select US, European and Asian Listed Companies “ﬂ?f.'*'

$250
§225
$200
$175
$150
$125
$100

§75

$50

§25

Volkswagen

Stellantis

Mercedes

asof February 27, 2023

Source: Michel Arouet, Albert Bridge Capital
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#us #stocks #global-exchanges

US Stock Market vs The Market Cap of Global Exchanges.
Despite having 4% of the world's population, the value of U.S.
equities still make up over 40% of the global total.

The US. share of the

Top Exchanges by Market Capitalization

$22.81 $16.21

SHANGHAT ~ EURONEXT JAPAN  SHENZHEN HONG KONG INDIA LONDON

Source: Visual Capitalist
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#global #stocks #breakdown

Germany is world‘s Number 4 economy, but German share of
world stock market is just embarrassing.

Share of world stock markets: 2023

Source: DMS Database, Morningstar @ Commonstock

<_ Source: Commonstock
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#food-for-thought

#active-management

Choosing a money manager based on past performance is a
recipe for underperformance.

FIGURE 18

Fund leadership is quick to change

How the top-performing stock funds of 2014 Remained in top quintile

fared in the rankings five years later
2nd quintile
Fell to 2nd quintile

3rd quintile
11.0% Fell to 3rd quintile
- Fell to 4th quintile

- Fell to bottom quintile

Merged/liquidated

Notes: Vanguard ranks all active U.S. equity funds within each of the 9-style Morningstar categories based on their excess returns relative to their stated benchmark during the five-year
period as of December 31, 2014. The columns show how funds in the first quintile performed over the next five years; we added a category for funds that were merged or liquidated

Sources: Vanguard calculations, using data from Morningstar, Inc.

Source: Peter Mallouk, Morningstar
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#food-for-thought

#warrenbuffet #lessons

"The Lesson for Investors : The Weeds Wither Away in
Significance as the Flowers Bloom*“

Warren Buffett published his famous annual letter to Berkshire
Hathaway shareholders on Saturday. Berkshire CEO highlighted
the best bets of his career, defended his conglomerate's stock
buybacks and tax contributions, and slammed managers who
manipulate their companies' earnings to meet Wall Street's
expectations

Warren Buffett's
Secret
Millionaires
Club

S

' Page 90
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A few excellent quotes.

Execellent Quotes by Warren Buffet

On Earning: “Never depend on single income
Make investment to create a second source’

On Spending: “If you buy things you do not need
soon you will have 1o sell things you need”

On Savings: “Do not save what is left after
spending, but spend what is left after saving”

On Taking Risk: “Never test the depth of river
with both the feet”

On Investment: “Do not put all eggs in one
basket”.

On Expectations: “Honesty is very expensive
gift. Do not expect it from cheap people”

Source: Compounding Quality
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#warrenbuffett #portfolio

Warrren Buffett's Stock Portfolio in 2012 vs 2022

2012 PORTFOLIO VALUE: $75,313,620,000

WELLS FARGO

$15.0B weLLs

2 FARGO

COCACOLA

$14.5B
(19.3%)

$116.3B
(38.9%)

s

BANK OF AMERICA

$33.5B
(1.2%)

OTHERS AMERICAN
EXPRESS

$13.0B |$10.6B| $8.78

(1.6%)

AMERICAN EXPRESS

$22.4B oo

Source: Genuine Impact

#food-for-thought
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#food-for-thought

#nike #principles

10.

NIKE
PRINCIPLES

Our business is change.
We're on offense. All the time.

Perfect results count -- not @ perfect process.

Break the rules; fight the law.
This is as much about battle as sbout business.

Assumc nothing.
Makc surc people kecp their promises.
Push yourselves push others.

Stretch the possible.
Live off the land.

Your job isn't done until the job is done.

Dangers

Burcaucracy

Pcrsonal ambition

Encrgy takers vs. encrgy givers
Knowing our wcaknesscs

Don't get too many things on the platter

Itwon't be pretty.

1f we do the right things wec'll makc money damn near

automatic.

PRIVATE
BANKING

‘ Source: Compounding Quality
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#food-for-thought

Hand-curated selection of the best charts & news flow

#investing #rules

The Market Technician's Association
Monthly Meeting 4/11/90

1) The trend is your friend, don't fight the tape.
2) Let profits run, take losses quickly.
3) If you buy for a reason, and that reason if discounted or is no
4) 1 g Moy sgptery then don
values don't sense, 't 10, (2+42=4
5) The cheap get cheaper, B i
the dear get dearer.
6) Don't fight the FED (less valid than #1),
7) Bvery indicator eventually bites the dust.
8) Adapt to change.
9) Don't let your opinion of what should happen,bias your trading
strategy.
10)Don't blame your mistakes on the market.
11)Don't play all the time.
12)The market is not efficient, but is stll tough to beat.
13)You'll never know all the answers.
14)If you can't slesp at night, reduce your positions or get out,
15)Don’t put too much faith in the "experts.”
16)Don’t focus too much on short term information flows.
17)Beware "New Era" thinking, i.e. it's different this time because...

Source: Sir of Finance, Goldman Sachs
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#food-for-thought

#etfs #newlaunch

The Inverse Cramer Tracker ETF (SJIM) Is Live

b Cramer nfo  Dato v Documents
Tracker

INVERSE CRAMER TRACKER ETF

The Inverse Cramer Tracker ETF (the “Fund”) seeks to provide
Investments results that are approximately the opposite of
before fees and expenses, the results of the Investments
recommanded by television personality Jim Cramer.

Source: TheStreet
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#food-for-thought

#starbucksindex

The Price of Starbucks by Country

THE PR'CE OF A From its humble origing in o Seattle cotfee shop. Starbucks has taken over the workd,

with mare than 32,000 globs! branches, But while it might ook the same and taste the

s3me, @ Starbucks coffee costs just over $1in Turkey and more than $7in Switzerfand.
ar uc S 80 what is the price of  Tall Latte sround the world?

LEAST EXPENSIVE MOST EXPENSIVE

Qe s
Tall Latte ~ =———=-
IN EVERY COUNTRY W g

oA

------

Source: Visual Capitalist
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#food-for-thought

#skyscrapers

China has 200 more skyscrapers than in any other country in
the world.

China [s Truly The Skyscraper
T Capl’ral Of The World

500 \

I Number Of Buildings Over 150m By City

ey \\ [Top 100 Cities]
O]

_§ 400 _ has 546 buildings over

Ll 150m (492ft+), the most of any city

—; 349

E: - - 3024 New York City

s 300 |

Om Dubai

£

% | Tokyo

@ 200 =

©

_é 1334 Chicago

=

Z 100 London

_— Beijing Las Vegas
0 |I|IIIIIIII“““IIIIIIII IIIIII I“ll“l“|||Illlllllllllllll||||||m

China = 38 C|t|es In Top 100 Rest Of The World = 62 Cities

Source: Council on Tall Buildings &
Urban Habitat via skyscrapercenter.com ChO.l’f

Source: Chartr
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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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