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+, (-&"1%* %%#*A#2)234+, 1(55"# ;"3 %9>#"/%/#:.&( "* [".2&"5 #"2*234
G22"26°G:92 *&#%34&6 UW D67;01 57/0:/>2< 07 *-#4%7 In December, -cryptocurrency

7>0"26F76Cz01 J792CA26 F?4<1IM3.< capital-raising activity accelerated, with
P*D&B%F*%L%D0&J3#6& 1:D17:D10:/D :0< B7C:/4/52 4C7/D over USD 13 bn in crypto-related

O<IOQR B292?7"2BC46K2@<H12 UW 472/B><06@ convertible bonds issued throughout the
7>0">M3. ;:B2/2B :0<D4";:01 7012653  year, most in the final quarter. Major Wall
1 "¢ 257/7C:2<074 (# A/2461:D17F+# "7:/0<= Street banks like Barclays, Citigroup, and

<:D/4??:/D 4A79D62/B D67;01 7F JPMorgan expanded their involvement,
4™67Y:C402?@ F76_*#WO067/3269:52< underwriting significant deals for firms such

"#$%&'1()%* 4/B 2C"?7@C2/M3.< <>DD2<®:5K: 26762 as MicroStrategy and Core Scientific. This
J/F?40:7/="67C"0:/D 012 \2B 07 450 surge followed the US Securities and
rAShE e 45576B:/D?@ G252CA26H12 '&) UW Exchange Commission's earlier approval of

1"#8%8&/(

vy . B7??4816640:952C4:/<B6:92/ A@D67;01 bitcoin exchange-traded funds, marking a
nawses 57688 0i0c  9bec  geie 4/B @:2?8:926D2/524C"?:F:2BA@046:FF pivotal shift in the crypto market. Despite
170 AUTSAA A< GBR 4088 6:<K4/B 012UWa%7B>50:9:@BDZ 926012 reputational and legal risks, banks are drawn
BEBD ks iR FER 62<0F012767Bt by substantial fees as crypto moves from the
e e e fringe to the mainstream.
H.W)I"%gisee 97v9-e *+;-+< e:é+< +e.‘v69< 8%/-&* #'&W*3L 9" HIN&HN" &6 #.5: 7
GFOSUISE ATSE,  6=8<  '96Ec  898< H12\2B2647Q2<2695>0:/0262<6402A@ ;#"?25@%=2*/"5A(%* *%31#%"5&( #%0/(#1
KOXGU+66  B7+=-  GAA<  *=8< B ) A"<=62B>5:/D012 A2/51C46K 640207 5(A*7 Investor fears over Brazil’s fiscal
BLMMLS9S ETBES — oi%6<  Sior< #RO%< k) N Z*HN SASG:D/A??2B<?7;26'4A527F  policy under President Lula have triggered a
oy e oo L 24<iD ‘&) #M7?:5@CAK2BRE250ZB2@  sharp sell-off in the Brazilian real, pushing it
CORQE  +65 A< b g 14?H "2652/04D27:/0 7F5>042Y0 @246=to an all-time low of BRL 6.289 per US
SURGQH  +96E<  6i#5<  bui< A== 5:0:/D 57/526/< 7926 "26<:<02/0/F?40:7/= dollar. Concerns over the country’s growing
STARQZL  +950<  *Bu8< A< *HEC ;1:51 012@Y"25M762C4:/ 4A792012' ~  debt and delays in implementing spending
QUR-I 452966 66+<  EASC  +HAK 046D2BI12 B25:<:7/<2/0012B7??46746:/D cuts have rattled markets, despite
o s ome e . 074" 2/2461:D14/B 06:DD262B146"<22 emergency central bank interventions and
sc OTAvs  686<  BHEC  9mAm< 7FF:/ UW4/B D?7A42075K<4< C46K20< proposed tax reforms. Economists warn that
4BE><02B 012\2BL<54>0:7>4""6745107 without stronger fiscal discipline, inflation

+9,%08-1(01:%20¢ F>601267/2046 @4<:/B¥\2B 114:6 [267C2 and borrowing costs could rise further,
AR, et o ) o M7;2?? 2C"14<:<2B 4 <1:FO07 bC762 fuelling economic uncertainty.

o aoe ms ws me  BAS07><D'T25:2< 4< :[F?40:7/ C792<

SHIBEIHILYC < MA A A <:B2;4@<4/B 6:<K<07 012 ?4A7>6C46K20 B623" 6(51* #"&%*&%"17 China kept its
SUBIHLIC 446 4B s AB= 24<g benchmark lending rates unchanged, with
QUI+BIAILIC ASB< 6= 55 ok the one-year loan prime rate at 3.10% and
AOWOMIE SRS mm AR RS (< *243'5%(52/: *62=8921 ="5523#63F the five-year loan prime rate at 3.60%, as

-101#(2"34//5*(1'6"%,"/7"898:,<8,=<

H12 N4/K 7F [4"4/a< >/2Y"2502B?B9:<1 expected. While deflationary pressures and
G252CA26 37/2046@ M7?:5@ 3220:/D weak credit demand signal a need for more
:/B:5402<4 "62F262/5F76B2?4@:/[3/B  stimulus, a weakening renminbi and
4B7"0:/D 4 C762 D64B>424"67451 07 narrowing interest margins limit the scope
C7/2046@'7?:5@/76C4?:<40:7/:/ '&") for immediate easing. Analysts anticipate
57C"462B07 :/:0:4? 2Y"25040: #<346K20< the People's Bank of China will adopt a
462 5?7<2?@7/:076:/D 012 "702/0:4?F76 more accommodative stance in 2025, with
:/02692/0:7/= ;1:51 57>7?B ?:C:0 012 potential cuts to the reserve requirement
57/0:/>40:7/ 7F 012 <146" UWGCc[MVW4??@ratio and lending rates to support economic
TA<26928-7??7;:/D 012 N4/K 7F [4"4/la< growth.
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Rosa Gutierrez Sandoval
Financial Markets Division
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Investment Banking Division

This report has been prepared by NIC, Nova Investment Club in Lisbon, Portugal.
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Big bets on Al point to venture capital
industry’s shift
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Databricks Raises $10B In 2024’s Largest
Venture Funding Deal
"H$%&" () #E+,'S-.*(#$%&

Al startup Databricks hits $62 billion valuation
in record VC round
"H$%& ¢ (" (+*#5%&

Databricks reportedly paid $2 billion in
Tabular acquisition
"HE%&'(($-$+,'$-#3%&
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Lilly Baltruschat
Investment Banking Division
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Benjamin Lonnen
Financial Markets Division

This report has been prepared by NIC, Nova Investment Club in Lisbon, Portugal.
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Pascal Naumann
Financial Markets Division

This report has been prepared by NIC, Nova Investment Club in Lisbon, Portugal.
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Pascal Naumann
Financial Markets Division

This report has been prepared by NIC, Nova Investment Club in Lisbon, Portugal.
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This report has been prepared by NIC, Nova Investment Club in Lisbon, Portugal.
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