
U.S. Treasuries
After spiking following the Q1 GDP report,  yields were more muted when the monthly PCE report (released a day later)
showed inflation increased 2.7% year-over-year in March, and +0.3% for the month, largely in line with expectations. The
benchmark 10-year Treasury hit its highest yield since November (4.74%) but settled back down on Friday to close at
4.67%, up only 4.3 basis points for the week. At opposite ends of the yield cure, the 5-year rose 1.9 bps to 4.70% and the 30-
year rose 6.4 bps to 4.78%. 

Commodities
The broad-based S&P GSCI rose 0.67%, led higher by rebounds in the energy and agriculture sub-indices. WTI crude rose
1.98% to settle at $83.85 per barrel. Gold took a breather from its rally, falling 2.76% to $2,347.20 per ounce, for its first down
week in the past five. 
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MARKET RECAP
U.S. Equities
U.S stocks bounced back this week thanks (again) to a tech-driven rebound. Equities had fallen Thursday after the U.S.
Commerce Department reported that Q1 GDP rose at a 1.6% annualized pace, below expectations and well below the 3.4%
gain in Q4 ‘23. The report also included bad news on inflation; the personal consumption expenditures price index (PCE) rose
at annualized 3.4%, up from +1.8% in Q4. Excluding food and energy, core PCE rose at a 3.7% rate. However, stocks rallied on
Friday following the release of several strong earnings results, notably from Alphabet and Microsoft. The S&P 500 (+2.67%)
ended a three-week losing streak while the Nasdaq (+4.23%) had its first positive week in five. Elsewhere, the Dow rose 0.67%
and the small-cap Russell 2000 gained 2.79%. 
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WEEKEND READS
The Indispensability of Risk - Howard Marks (Oaktree Capital)

Are You In Control of Your Investment Decisions? - Robin Powell 

Startup Funding In 2024, In 11 Charts - Crunchbase News

DISCLAIMER
The information provided is for educational purposes only. The views expressed here are those of the author and may not
represent the views of SineCera Capital. Neither SineCera Capital nor the author makes any warranty or representation as
to the accuracy, completeness or reliability of this information. Please be advised that this content may contain errors, is
subject to revision at all times, and should not be relied upon for any purpose. Under no circumstances shall SineCera
Capital be liable to you or anyone else for damage stemming from the use or misuse of this information.
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QUOTE OF THE WEEK
"But we all know that forecasting the future yields only one guaranteed result: You’re wrong the
minute you make the forecast."

- DAVID KOTOK
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