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ALSTOM (Satellite): Goldman Sachs has declared to the French 
markets authorities (AMF), in accordance with stock market regula-
tions, that it has exceeded the threshold of 5% of the share capital 
and voting rights, to 6.38%.

ASML (Satellite) will publish its Q1 2024 results on 17.04. The group 
reassured with a significant increase in its order book (€9.2 billion, 
+45% y/y), supported by TSMC and memory chip manufacturers 
(Samsung, Micron, SK). We are waiting to see how resilient the 
order backlog is: note that the sell-side consensus is for an order 
backlog of €5 billion for Q1, compared with a buy-side consensus 
of €7 billion.

The banking results season opened on Friday with reports from 
JPMORGAN and CITIGROUP (US Satellites). Both groups reported 
better-than-expected results, but the failure to raise interest income 
targets and a rise in expenses at JPM were greeted coolly by mar-
kets that were perhaps a little too complacent.

TSMC (Satellite) will publish its Q1 2024 results on 18.04. The 
group continues to benefit from the boom in data centers, with the 
production of Nvidia’s Blackwell chips, AMD’s MI300, certain Intel 
processors and certain big tech projects. TSMC will also give a more 
precise plan for the processes that will be used in the USA.

VEOLIA (Satellite): Moody’s has affirmed its Baa1 rating (equiva-
lent to S&P’s BBB+) for the group’s long-term debt, with a stable 
outlook.

According to the International Energy Agency, global CO2 emis-
sions rose by 1.1% in 2023, to 37.4 billon tons. On the other hand, 
emissions from developed economies fell by 4.5% despite eco-
nomic growth of 1.7%, a drop of 520 Mt, back to their 1973 level. In 
particular, demand for coal in the G7 has returned to its 1900 level.

Stock exchange
After a second week of consolidation, the markets got off to a cau-
tious start this week amid an increasingly unstable geopolitical situ-
ation. The week will be punctuated by the publication of numerous 
quarterly results, while on the macro front, retail sales, industrial pro-
duction and property sales are due to be published in the US, and 
the ZEW and CPI in the eurozone. Caution is the order of the day.
Currencies
After a sharp correction last week (CPI, Middle East), the €/$ is trad-
ing at 1.0655, and a break of the €/$ 1.0623 support would confirm 
the downtrend; the 1.0885 res. remains valid. The $/CHF is trending 
higher, and we expect the following range to be 0.9074-0.9244. 
CHF regains strength at €/CHF 0.9731, above 0.9650, res. 0.9848. 
The pound falls to £/$ 1.2470, up 1.2337, down 1.2709. After an 
all-time high of $2431/oz, gold falls to $2354/oz, above 2265.

As expected, the ECB kept its rates unchanged and, unlike the Fed, 
confirmed the possibility of cutting them in June. Gold (+3.9%) 
benefited from tensions in the Middle East. US debt (-0.9%) and 
corporate bonds (-0.9%) suffered from US inflation figures, as did 
equities in developed countries (-1.5%), which were also impacted 
by Iran’s threats to Israel, which were carried out over the weekend. 
This will have to be closely monitored this week, in addition to re-
tail sales, industrial production, property developers’ confidence, 
housing starts and building permits in the United States; industrial 
production and new car registrations in the eurozone; retail sales, 
industrial production, investment, Q1 GDP and new house prices 
in China.

The statistics published in the US tended to disappoint. The general 
consumer price index rose more than expected in March (+0.4% 
m/m) and accelerated vs Feb. (from +3.2% YoY to +3.5%). Underly-
ing inflation also disappointed (+0.4% m/m), but did not decelerate 
over the year (+3.8% vs. 3.7% expected). SME confidence (NFIB 
index) fell from 89.4 to 88.5, whereas an increase was expected in 
March. Household confidence fell more than expected in April, from 
79.4 to 77.9. In the eurozone, Sentix investor confidence recovered 
(from -10.5 to -5.9 in April) and came as a positive surprise. In China, 
consumer prices slowed YoY (from +0.7% to 0.1% y/y), more than 
expected, a sign that activity is still fragile. Moreover, international 
trade is disappointing: exports (-7.5% y/y) and imports (-1.9% y/y) 
are contracting.

As at 12.04.2024 05.04.2024 31.12.2023
SMI 11 379.58 -1.01% 2.17%

Stoxx Europe 600 505.25 -0.26% 5.48%
MSCI USA 4 882.90 -1.57% 7.27%

MSCI Emerging 1 041.70 -0.38% 1.76%
Nikkei 225 39 523.55 1.36% 18.11%

As at 12.04.2024
CHF vs. USD 0.9109 -0.98% -7.60%
EUR vs. USD 1.0631 -1.73% -3.77%

10-year yield CHF (level) 0.69% 0.74% 0.70%
10-year yield EUR (level) 2.34% 2.38% 2.00%
10-year yield USD (level) 4.52% 4.40% 3.87%

Gold (USD/per once) 2 412.97 3.87% 16.83%
Brent (USD/bl) 91.61 0.07% 17.92%

Source: Datastream

Since

In the US, inflation came in above expectations for the third month 
running (0.38% vs. 0.30% consensus). This led to a significant 
re-evaluation of Fed Funds rate expectations, with c. 1.7 cuts 
now expected for 2024 (vs. 2.6) and the US yield curve rising (2Y 
+15bp/10Y +12bp). In Europe, Mrs Lagarde highlighted a potential 
divergence in monetary policy with the FED and left the door open 
to a cut in June. As a result, EU rates decoupled from US rates and 
ended lower (10Y Bund -4bp/BTP -6bp).

Coming up this week: production-import prices in March (FSO), ac-
commodation statistics in March (FSO) and foreign trade/exports in 
watches in March and Q1 (FSO).

The following companies will be releasing figures: Bystronic, Sulzer, 
Sika, DocMorris, Lalique, Schindler, ABB, Addex, Gurit & Comet.


