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More than 33 million puts traded on Friday, the highest single
day of put volume since data began to be collected roughly 30
years ago.

Source: Bloomberg



Global equities recorded a second week of heavy losses after
the Fed revealed that they expected official short-term interest
rates to continue going sharply higher over the next several
months. The Dow Jones Industrial Average fell to new intraday
lows since late 2020, while the S&P 500 Index and Nasdaq
Composite managed to stay slightly above their bottoms in mid-
June 2022. The VIX index, so-called fear gauge, rose sharply at
the end of the week. The Nasdaq Composite Index
underperformed for the second consecutive week and briefly
fell to a level more than one-third below its January record high.
The two-year U.S. Treasury note yield rose above 4.10%—its
highest level since October 2007—and the 10-year U.S. Treasury
note yield jumped briefly to 3.77%—its highest mark since
November 2008. The STOXX Europe 600 Index ended the week
down 4.37%, dropping to the lowest levels in more than a year.
Yields on German 10-year government bonds rose to fresh
decade highs while UK gilt yields jumped sharply on the
prospect of escalating public debt and a sharp increase in
interest rates after the government slashed taxes by the most
since 1972 to support the economy. The UK pound fell to USD
1.09—a 37-year low. The RBA, SNB and BoE lifted interest rates
while Eurozone business activity contracted for a third
consecutive month in September as the economic downturn
deepened. Cryptocurrencies tumbled.

Hawkish Fed sends stocks & bonds lower
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Source: Edward Jones
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Stocks tumbled 5% this week, which together with last
week's 4.7% means that in just the past two weeks the
S&P has lost 10% of its value.

Source: www.zerohedge.com, Bloomberg
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S&P 500 at key juncture.

Source: Mac10
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Source: HolgerZ

Dow Jones fell to its lowest point since the earliest
weeks of the pandemic, plunging <30k for 2nd time in
2022. S&P500 is a better way to track the stock market
but the Dow retains a wide following & influences the
public's perception of the economy.
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A sea of red on Friday.
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A September to remember.
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Something went wrong…
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$SPX vs real 2-year yield.

Source: Markets & Mayhem
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Market’s forward multiple under pressure again: S&P
500’s forward 12m P/E is off its peak by 37%; not worst
this year but not far from June pain threshold.

Source: Charles Schwab
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And as the 10Y yield keeps rising, so does the real 10Y,
which just hit 1.32%, well above the 2018 highs when
the Fed was forced to pivot. And since the fwd P/E tracks
the real rate, this suggests there is much more downside
for stocks as the following chart show

Source: www.zerohedge.com, Bloomberg
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Friday was the first time since June that the VIX finally
spiked above 30.

Source: www.zerohege.com, Bloomberg
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The $VIX is fast approaching 30 and back in the top
decile of historical readings. Here's how the S&P 500 has
fared over the next 1-5 years following elevated $VIX
levels...

Source: Charlie Bilello
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More new lows today than when $SPX bottomed in
June.

Source: Willie Delwiche
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13% of NASDAQ member trading at new 52-week low
(highest share since June).

Source: Liz Ann Sonders
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Spectacular (not in a good way) boom and bust for Tech
breadth … a month ago, 96% of S&P 500 Tech members
were trading above their 50-day moving average … now,
it’s just 3%

Source: Bloomberg, Liz Ann Sonders
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The Dow theory bear signal was just triggered on Friday.
Both indices took out their previous lows.

Source: Crescat Capital
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The consecutive number of days SPX trades below its
200-day moving average. This is the longest streak since
2008.

Source: Bloomberg
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The BAD NEWS is... Friday kicked off the worst seasonal
period of the year…
The GOOD NEWS is... it only lasts just over a week, and
then seasonality becomes a significant tailwind…

Source: Steven Strazza
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No peaceful easy feeling: % of AAII Sentiment bears has
risen to highest since March 2009.

Source: Bloomberg, Liz Ann Sonders
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Believe it or not, equity ETFs had $20B+ of inflows last
week, 3rd highest total this year. That doesn't feel like
capitulation… sentiment is bearish but flows are not.

Source: Willie Delwiche
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The SPDR Oil stocks ETF ($XLE) plunged by almost 7%, its
second biggest drop since May 9, when oil unexpectedly
crashed in what appeared like a government-mandated
intervention.

Source: www.zerohedge.com, Bloomberg
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The bond crash threatens credit events and liquidation
of world's most crowded trades, including long private
equity (-47% from highs).

Source: www.zerohedge.com, BofA
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Germany's Dax hit lowest level since November 2020 on
recession/depression fears.

Source: Bloomberg, HolgerZ
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Source: Bloomberg

Europe’s Stoxx 600 Index was poised to join US and regional
peers in a bear market. The index is down more than 2%,,
bringing total declines from a January record high to 20%. If the
gauge closes at or below that level, it will confirm a technical
bear market.

#stoxx600
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Credit Suisse shares have hit an all-time low following a
report that the bank is planning to pull out of the U.S.
market completely

Source: Finimize
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CREDIT SUISSE CDS (based on 5Y CDS) IS AT THE
HIGHEST SINCE LEHMAN... Credit Suisse is mulling
several drastic options as it seeks to emerge from losses
and scandals, including exiting the US market, firing
more than 10% of its 45,000 global workforce, and
splitting its investment bank into three - which would
include the creation of a "bad bank" to silo risky assets,
the Financial Times and Reuters report.

Source: www.zerohedge.com, Bloomberg
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In May 2020, there were 21 countries around the world
with negative yields. Today? Only Japan...

Source: Charlie Bilello
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For two decades, US Treasuries were an effective hedge
for stocks – this is no longer the case.

Source: The Daily Shot
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The US 10Y yield briefly spiked to the highest level since
April 2010, when it touched a high of 3.8248% before
retracing most of the move

Source: Bloomberg, www.zerohedge.com
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To put things into perspective: Bond losses in '22
greatest since 1949 (Marshall Plan), 1931 (Credit-
Anstalt), 1920 (Treaty of Versailles), BofA says.

Source: BofA
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The US 10Y yield briefly spiked to the highest level since
April 2010, when it touched a high of 3.8248% before
retracing most of the move

Source: Bloomberg, www.zerohedge.com
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The US 2Y remains sticky and is now trading around
4.20%, which means that the 2s10s is now inverted
some -52bps...

Source: www.zerohedge.com, Bloomberg
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US Investment Grade Corporate Bonds are down 16.6%
year-to-date, on pace to be their worst year in history by
a wide margin.

Source: Charlie Bilello
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The LQD ETF (US Investment Grade) just took out its
March 2020 covid crash lows when the Fed stepped in to
bail out corporate debt by buying it directly.

Source: www.zerohedge.com, Bloomberg
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Austria 100 years Government bond (maturing in June
2120) has in 10 months gone from 140 to 42, a loss of
70%. If you HODL for the next 98 years you will get an
annual coupon of 0.85%.

Source: Bloomberg
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UK’s biggest tax cuts since 1972 trigger crash in bonds.
5y GILT yields jump >50bps, biggest daily jump on
record.

Source: Bloomberg, HolgerZ

24 SEPTEMBER 2022

#markets



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

#uk #gilts

Page 41

UK 10 year bond chart (price view).

Source: Fejau
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The UK’s biggest tax cuts Since 1972 trigger a crash in
bonds & the British Pound

Source: www.zerohedge.com, Bloomberg
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United States and United Kingdom: two relatively aggressive
rate hiking campaigns; two very different currency moves

Source: Bloomberg, Liz Ann Sonders

#british-pound #dollar

#markets
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#EURUSD

Source: Andreas Steno
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The Bloomberg USD index hit new record highs every
single day.

Source: www.zerohedge.com, Bloomberg
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The Japanese currency plunged after the BOJ affirmed it
will keep buying billions in bonds for years to protect
YCC, only to then turn around and intervene in the FX
market for the first time since 1998, selling an unknown
amount of dollars in the tens of billions for an
intervention that has barely achieved anything at all!

Source: www.zerohedge.com, Bloomberg
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#markets

http://www.zerohedge.com/


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

#chinese #yuan

Page 47

The CNH keeps weakening…

Source: www.zerohedge.com, Bloomberg
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An extreme contrarian buy signal on Gold?
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WTI oil tumbled below $80 for the first time since
January and is on pace to lose all of 2022's gains

Source: www.zerohedge.com, Bloomberg
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The policy makers dilemma… Markets continue to adjust to the
painful reality.

Source: Lyn Alden

#recession

#macro
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Recession probability model from New York Fed has shot up at
a marked pace.

Source: Liz Ann Sonders

#macro
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Six consecutive monthly declines for Conference board Leading
Economic Index (LEI) … quite rare to see this outside of
recessions.

Source: Liz Ann Sonders

#macro
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Source: TME, BofA

Once inflation is above 5% in advanced economies, it takes on
average 10 years to drop to 2%

#global #inflation
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Global container freight rates hit an 18-month low, down 61%
from their peak. Still 3x higher than pre-pandemic levels but
continuing to move in the right direction.

Source: Charlie Bilello

#macro
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A scary chart: energy costs as a % of GDP in 2020, 2021 and
2022 in Europe (and the world average)

Source: Andreas Steno

#macro
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As long as labor markets remain tight, central banks will
continue to tighten.

Source: Allianz Research

#macro
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US grocery prices rose 13.5% over the last year, the largest
year-over-year increase since 1979. Here's the breakdown by
item...

Source: WSJ

#macro
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US housing: Luxury-Home purchases plummet 28%, the biggest
drop on record.

Source: Redfin, C.Barraud

#macro
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Who will tell Lagarde?

Source: Pictet

#macro
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Inflation pressure keep rising in Germany. PPI has accelerated to
45.8% in Aug YoY from 37.2% in Jul, highest price increase ever
since start of statistic in 1949. Compared with the preceding
month, PPI jumped by 7.9% in August, also the highest increase
ever.

Source: Bloomberg, HolgerZ

#macro
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Another record for inflation in Germany. Economy Minister sees
inflation as greatest econ risk: “Prices are soaring - it
undermines the substance of our economy,” Lindner said. “But
we cannot fight inflation with borrowed money as we did with
the corona pandemic.”

Source: Bloomberg, HolgerZ

#macro
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Source: Charlie Bilello

#macro
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Is the housing boom in Germany over? The Real estate lender
Hypoport shares plunge as much as 34%, most ever, after the
group suspended its forecast for the full year, saying residential
mortgage finance customers are holding back on property
purchases.

Source: Bloomberg, HolgerZ

#macro
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A busy week for central banks.

#centralbanks

Source: Charlie Bilello
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#centralbanks

Source: BofA
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This week the Fed signed off on its third consecutive 75bps rate
hike, lifting the benchmark federal funds rate to a range of 3-
3.25%. No other hiking cycle has started this steeply since the
Fed started targeting the Effective Funds Rate in the 1980s.

Source: Chartr

#fed #rates
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The market is pricing of the May Fed Funds rate to a whopping
4.7%...

#centralbanks

Source: Bloomberg, www.zerohege.com
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Quantitative tightening (QT) at nail pace: Reduction in the Fed's
balance sheet has been extremely slow thus far. Fed balance
sheet has shrunk by tiny $16bn in past week. Since the high in
April, total assets have melted down by just $149bn, only down
$149 billion from its peak in April with assets still higher than
the start of the year... Initial plan was to accelerate the unwind
in September to a pace of $95 billion/month. Fed balance sheet
equal to 35% of US GDP vs ECB's 81%.

#centralbanks

Source: Bloomberg, HolgerZ
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Nagel says ECB still ‘a Good Way Off’ from where rates should
be.

#centralbanks

Source: Bloomberg
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#geopolitics
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Source: PlanB

So where are we in the Stock-to-Flow model?

#bitcoin #planb
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#cryptos
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Source: Linas Belunas

Ethereum just completed The Merge. Not only it's the world's
biggest blockchain upgrade ever, but also it's the most
significant event in crypto's history

#ethereum #merge
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#cryptos

17 SEPTEMBER 2022



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

Source: News.bitcoin

ECB chooses Amazon and 4 other companies to help develop
Digital Euro. Amazon will focus on e-commerce payments. The
five companies were chosen from a pool of 54 front-end
providers, the European central bank detailed, adding that they
best matched the “specific capabilities” required for the
assigned use case.

#digital-euro

Page 78
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Source: Chainanalysis

#cryptocurrencies #adoption
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#food-for-thought

#internet #giants

Source: Visual Capitalist
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#food-for-thought

#monopolies

Source: Compounding Quality

Investing into (quasi) monopolies... This can often leads to
superior returns as these businesses often tend to have a huge
economic moat. As shown by Compounding quality, here's a list
of Buffett's monopoly investments.
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#food-for-thought

#norges

Source: Chartr

Norway Sovereign Wealth fund has ballooned into a behemoth
of the investing world. Visualized below are the ~5,400 of the
fund's equity investments that at the end of last year had a
market value of more than $10m.
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#food-for-thought

#africa #start-up

Source: Statista

The startup scene in Africa is accelerating at a rapid pace,
according to Google’s 2021 Africa Developer Ecosystem report.
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#food-for-thought

#canal-flation

Source: Lynn Alden

Rates to increase by 15pct for most vessels starting Jan 1. 2023.
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#food-for-thought

#natural-gas #europe

Source: AndreasStenoLarsen

Natural gas runs through the veins of right about EVERY corner
of the European economy.
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Source: CNBC

U.S. National Debt Per Person

1992 : $ 32,000
2022 : $ 92,000.

#us #national-debt
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#food-for-thought

#leaving #russia

Source: Google Trends

Russians willing to leave their country after #Putin's call-up for
war. Google search activity for "Aviasales" surged in Russia after
Putin ordered a "partial mobilization" (300,000 reservists).
Aviasales is Russia's website for purchasing flights. One-way
flights out of Russia are selling out.
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#food-for-thought

#leaving #russia

Source: Adi Tujerman

Tickets price from Moscow to Tel Aviv .. Those who are
supposed to be drafted ( and have the privilege) are fleeing
from Russia at any price.
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Source: nbcdw

Popular shoemaker, Crocs, has teamed up with Dallas-based 7-
Eleven to bring us the latest shoe collection, and it is quite the
treat. Literally! Customers must enter a drawing for a chance to
purchase a pair of the limited edition 7-Eleven X Crocs Mega
Crush Clogs through Sept. 22. Fans will be notified if they've
been selected, and quantities are limited to one pair per
customer.

#crocs
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#food-for-thought

#music-industry

Source: Chartr
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#food-for-thought

#portfoliogone

Source: Bloomberg
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#us #equity #markets
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#food-for-thought

#powell
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#food-for-thought

#bye-bye-fed
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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.
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