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FED hats created its own monster
• Corporate bond yields are now at record lows even though debt
levels have soared to new highs
• FED can not stop buying assets otherwise the whole system will
collapse.
• (Source Crescat)
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Global Manufacturing: V shaped recovery in global economy
• Global manufacturing PMI in June rose to 48.9 and suggests a V-shaped recovery in global economy (Source: Morgan Stanley)
• Such optimism is also confirmed from the Citi Economic Surprise Index for the US, which just reached an all time high.

Global Manufactuing PMI
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Valuation Goldmines
• Chart 1: Apple’s market cap is 3 times the size of the entire precious metals industry (source: Crescat Capital)
• Chart 2: Goldmines suppose to have the most solid balance sheets vs other sectors.
• Chart 3: On top, margins are improving and Free Cash Flow are about to double. This is the result of years of consolidation and
restructuring during the period of lower gold prices (2012 to 2015). (Source Crescat)

Total Market Cap Apple vs. Goldmines
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Technicals : extreme momentum on Shanghai Composite Index
• The daily RSI of Shanghai Composite Index hit 88, one of the highest of all time. In 30 years statistical data, every time the index
reached such levels was associated with the early stages of massive rallies. (Source Azimut)

Shanghai Composite - RSI
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Nasdaq is 22% above the 200 day moving average
• Last time Nasdaq was 20% above the 200d was February 2020

Nasdaq level vs. 200 days moving average
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DISCLAIMER

This report has been prepared by KTS Capital Management AG (“KTS”) / VICTRIX AG (“VICTRIX”) and is intended
for information purposes only and does not constitute an offer or an invitation by, or on behalf of, KTS/VICTRIX to
make any investments. Opinions and comments reflect the current view of The Investment Team of KTS/VICTRIX
and not that one of a third party. We assumes no obligation to ensure that other such publications are brought to the
attention of any recipient of this publication. Investments in the asset classes mentioned in this publication may not
be suitable for all recipients. This publication has been prepared without taking into account of the objectives,
financial situation or needs of any particular investor. Before entering into a transaction, the investor should consider
the suitability of the transaction to his individual circumstances and objectives. This publication does not constitute
investment, legal, accounting or tax advice or a representation that any investment or strategy is suitable or
appropriate for individual circumstances, or otherwise constitutes a personal recommendation for any specific
investor. We recommends that investors assess the specific financial risks as well as legal, regulatory, credit, tax and
accounting consequences with a professional advisor. The information and data herein are obtained from sources
believed to be reliable but no guarantee can be made that the information is accurate or complete.
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