sprawling multi-trillion-dollar package that would avoid a blow to US growth, though
it’s expected to add hundreds of billions a year to the US debt burden. The bond
vigilantes are awake

Donald Trump’s tax bill narrowly passed the House Thursday morning, advancing a
penta

House GOP Package Would Increase Deficits U.S. 30 Year Treasury

Change in annual budget deficits by year if House reconciliation proposal is URSUN:Tradeweb
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weakest demand at a government debt auction in more than a decade highlighted
worries over the BOJ’s retreat from the market. Is the carry trade at risk again ?

The jump in 30-yr Japanese government bonds yields worsened Tuesday, after the
®enta
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anxiety eased, but average prices charged for goods and services jumped higher, rising
at a rate not witnessed since August 2022

US business activity and output expectations improved this month as trade-related
penta

S&P Global Flash US PMI S&P Global Flash US PMI price indices
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Despite the share price underperformance of the Magnificent 7 ytd, Q1 results
demonstrated its continued earnings resilience (Nvidia reports on May 28") B enta

Exhibit 1: The Magnificent 7 has underperformed year to date Exhibit 4: Earnings revisions year to date
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Will the record buying spree from retail investors in recent weeks end up in tears ?

Such a divergence between retail and professional investors has never happened before.
pcnta
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Rolling four-week average trends by client type
Exhibit 28: Hedge Funds: rolling 4-wk avg. flows negative since Dec. ‘24
Net buys (4 week avg, S mn)
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Exhibit 29: Institutional dients: rolling 4-wk avg. inflows for the first time since Jan} ‘25
Net buys (4 week avg, S mn)
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Exhibit 30: Private clients: rolling 4-wk avg. flows positive since Dec. ‘24
Net buys (4 week avg, $ mn)

2,000
1,000
0
(1,000)
(2,000)

m Private Cient

08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24\25

Source: Bof\ Seaxities

Penta Advisory Monaco SAM

Le Monte-Carlo Palace, 7 boulevard des Moulins - MC 98000 Monaco - T: 4377 93 50 38 49



