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Chart of the week

The US ETF market shattered records in ‘24

While individual stocks like Nvidia, Palantir, and Tesla
dominated headlines in 2024, exchange-traded funds (ETFs)
quietly had a blockbuster year, too. The WSJ reports that
investors poured over S1 trillion into US ETFs last year through
November, pushing their total assets to a record $10.6 trillion.
That’s a 30% increase from last year and a more than fivefold
surge over the past decade.
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Stocks broke losing streak; Bitcoin & Oil jumped

Major US stock indexes were mixed during the holiday-shortened
week, although broad gains on Friday helped indexes finish off
their worst levels. On the macro side, the Chicago Purchasing
Managers’ Index (PMI) released on Monday came in at 36.9 in
December, falling short of consensus expectations of 42.9.
December marked the 13th consecutive month of contracting
activity and the steepest month-over-month drop since May.
Stocks also fell on Thursday, the first trading day of the new vyear,
partially in response to the Atlanta Fed’s downward revision to its
Q4 GDP forecast, from 3.1% to 2.6%. In more positive news, the
Labor Department reported initial jobless claims of 211,000 for
the week ended December 28. US Treasury yields were all lower
on the week with the long-end underperforming. The dollar
rallied for a 5th straight week (and 13th week of the last 14) to
close at its strongest vs its fiat peers since November 2022. This
was the best week for Bitcoin since Thanksgiving, rallying back up
to just shy of $99,000. Gold also ignored dollar strength and
rallied to its best week since Thanksgiving. Crude oil was up 5 days
in a row, back above technical levels to its highest in almost three
months. In Europe, the STOXX Europe 600 Index ended 0.20%
higher on thin trading volume and light news flow. Chinese stocks
retreated as weaker-than-expected manufacturing data hurt
investor sentiment. The Shanghai Composite Index declined
5.55%, while the blue-chip CSI 300 fell 5.17%.
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#weekly #stats
INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 42732 -0.6% 0.4%
S&P 500 Index 5942 -0.5% 1.0%
NASDAQ 19,622 -0.5% 1.6%
MSCI EAFE* 2,260 -0.7% -0.1%
10-yr Treasury Yield 4.60% 0.0% 0.7%
Oil ($/bbl) $74.02 4.8% 3.2%
Bonds $96.81 0.2% 0.0%
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#markets

With the exception of Long Duration Treasuries, every major

asset finished higher in 2024. 2024 Total Returns:

I € CREATIVE PLANNING

BANKING

2011-24 | 201124
ETF |Asset Class 2011 | 2012 | 2043 | 2014 | 2015 | 2016 | 2017 | 2048 | 2019 | 2020 | 2021 | 2022 | 2023 Cumulatve | Annuahized
N/A  |Bitcoin (SBTC) 1473% | 186% | 5507% | -58% | 35% | 125% | 1331% | -73% | 95% | 301% | 66% | -65% | 156% | 121% | 31130368% | 147%
IWF |US Grawth 23% | 152% | 33.1% | 12.8% | 55% | 7.0% | 30.0% | -1.7% | 35.9% | 38.3% | 27.4% | -29.3% | 426% | 33.1% 720% 16.2%
GLD |Gold 96% | 66% |-28.3%| 22% |-107%| 8.0% | 128% | -1.9% | 179% | 248% | 42% | -08% | 127% | 26.7% 75% 41%
QQQ |US Nasdaq 100 34% [ 18.1% | 366% | 192% | 95% | 7.1% | 32.7% | -0.1% | 39.0% | 48.6% | 27.4% | -32.6% | 54.9% | 25.6% 966% 18.4%
SPY [US Large Caps 1.9% | 16.0% | 32.2% | 135% | 1.2% [ 120% | 21.7% | -4.5% | 31.2% | 18.4% | 28.7% | -18.2% | 26.2% | 24.9% 502% 13.7%
WD |US Value 0.1% [ 175% | 32.1% | 13.2% | 4.0% | 17.3% | 135% | -85% [ 261% | 27% | 25.0% | -7.7% | 114% | 14.2% 290% 10.2%
IMOY US Mid Caps 21% | 17.8% | 33.1% | 9.4% | -25% | 205% | 15.9% |-11.3% ] 258% | 13.5% | 24.5% | -13.3% | 16.1% | 13.6% 312% 10.6%
M |Us Small Caps 44% | 167% | 387% | 50% | 45% | 21.6% | 146% |-11.1%| 254% | 20.0% | 145% [ -205% | 168% | 11.4% 243% 9.2%
CWB8 |Convertible Bonds T.7% | 15.9% | 205% | 7.7% | 0.8% | 10.6% | 15.7% | -2.0% | 22.4% | 53.4% | 22% |-20.8% | 14.5% | 10.1% 231% 8.9%
HYG |High Yield Bonds 68% | 11.7% | 58% | 19% | 50% [ 134% | 6.1% | -20% | 14.1% | 45% | 38% |-11.0% | 11.5% [ 8.0% 91% 4.7%
PFF |Preferred Stocks 20% | 178% [ -10% | 141% | 43% | 13% | 81% | 47% | 159% | 79% | 72% |-182% | 92% | 7.2% 82% 44%
EEM [Emerging Markst Stocks |-18.8%) 19.1% | -3.7% [ -3.9% |-16.2% | 10.9% | 37.3% |-15.3%| 18.2% | 17.0% | -3.6% | 206% | 9.0% | 6.5% 19% 1.2%
EMB |EM Bonds (USD) 77% | 16.9% | -78% | 6.1% | 10% | 93% | 10.3% | -55% [ 155% | 54% | -22% | -186% | 106% | 5.5% 60% 34%
BIL |US Cash 00% | 00% |-01% | -0.1% | -0.1% | 01% | 07% | 17% | 22% | 04% | -01% | 14% | 49% | 52% 17% 11%
VNQ |US REITs 8.6% | 17.6% | 2.3% | 30.4% | 24% | 8.6% | 4.9% | 6.0% | 28.9% | 47% | 40.5% | 26.2% | 118% | 4.8% | 179% | 76%
EFA |EAFE Stocks -122%)| 18.8% [ 214% | -6.2% | -1.0% | 14% | 251% [-138% | 22.0% | 76% | 11.5% [-14.4% | 184% | 3.5% 97% 5.0%
DBC |Commodities 26% | 35% | -T6% |-28.1% | -27.6% | 186% | 49% |-116%] 118% | -78% | 414% | 19.3% | 62% | 2.2% -11% 0.8%
TP TIPS 133%| 64% | 85% | 36% | -18% | 47% | 29% | -14% | 83% | 108% | 57% [-122% | 38% | 1.7% 40% 24%
BND |US Total Bond Market T7% | 39% [-21% | 58% | 06% | 25% | 36% | -01% | 88% | 7.7% | -19% [-131% | 57% | 1.4% 32% 20%
LQD [Investment Grade Bonds | 9.7% | 10.6% | -2.0% | 8.2% | 1.3% | 6.2% | 7.1% | -3.8% | 17.4% | 11.0% | -18% | 17.9%] 9.4% | 0.9% | 61% 35%
TLT [Long Duration Treasuries | 34.0% | 26% [-134%) 27.3% | -18% | 12% | 92% | -1.6% | 141% | 182% | 46% [-312% | 28% | 8.1% 35% 2.2%
Highest Retum Brc | Brc | B1Cc [wna [ Brc [ BTC | BIC | BUL | BTC | BIC | BIC | DBC | BIC | BIC | BTC BTC
Lowest Retum EEM | BIL | GLD | BTC | DBC | BIL | 8L | BTC | 8L | DBC | Tt | BIC | DBC | MY | DBC DBC
% of Assel Classes Positve_| 62% | 96% | 62% | 71% “o0% | or% [DAOWNl os% [ s | 9% | 9%
Source: Charlie Bilello
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Page 4




#GLOBALMARKETS WEEKLY WRAP-UP

#60-40

The US 60/40 portfolio, which had been declared "dead" by
many in 2022 when both stocks/bonds fell, rose 18% in 2023
and 15.5% in 2024.

Year
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Return
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1977
1978
1978
1980
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1984
1985
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1990
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-3.0%
4.5%
11.8%
20.1%
-0.3%
25.3%
16.7%
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27.6%
17.2%
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13.1%
24 8%
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24 7%
7.5%

1993
1994
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9.9%
-0.4%
29.9%
15.2%
23.9%
20.6%
12 3%
-0.8%
-3.8%
-9.2%
16.8%
8.3%
3.9%
11.2%
6.1%
-20.1%

2009
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2024

18.2%
11.7%
4.4%
11.3%
18.6%
10.6%
1.1%
8.2%
14.5%
-2.6%
22.4%
14.0%
13.8%
-16.1%
18.0%
15.5%
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#equities #world

Global Equity Returns in 2024...

Country/Region Ticker 2024 TR|Country/Region Ticker 2024 TR|Country/Region Ticker 2024 TR
63.5% |India INDA 86% |lreland EIRL -16%
Israel EIS  345% |South Africa EZA  7.3% [Thailand THD -22%
us SPY 249% [(Japan EWJ 70% |Poland EPOL -25%
Singapore EWS 22.1% |United Kingdom EWU 6.8% [Norway NORW -25%
Peru EPU  218% |Spain EWP 58% |Switzerland EWL -28%
Malaysia EWM 19.5% |Qatar QAT 52% |Sweden EWD -39%
China MCHI  17.7% |[Colombia GXG  47% |Denmark EDEN -3.9%
Taiwan EWT 17.2% |Austria EWO 41% |New Zealand ENZL -49%
Total World VT 16.5% |EAFE IEFA  3.3% |Finland EFNL -52%
UAE UAE 153% |Eurozone EZU 2.3% |France EWQ -56%
Turkey TUR  12.9% |Netherlands EWN 1.7% |Chile ECH -86%
Canada EWC 124% |Australia EWA 16% |Vietham VNM  -11.1%
Kuwait KWT  11.3% |Belgium EWK 02% |Indonesia EIDO -12.9%
ltaly EWI  10.3% [Hong Kong EWH 0.0% |South Korea EWY -20.5%
Germany EWG 98% |SaudiArabia KSA  -0.2% [Mexico EWW -282%
Greece GREK 95% |Philippines EPHE -14% -30.5%
€ CREATIVE PLANNING Data via YCharts as of 12/31/24 @CharlieBilello
Source: Charlie Bilello
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#assets #marketcap #2024 #2023

Market Cap comparison 2023 vs. 2024

w End of 2023 End of 2024 "

Rank * Name | MarketCap | Price ! Rank * Name ! MarketCap | Price
1, $13932T  $2075 i & 2 $U723T  $2639
2 @ Nwe $3010T  $19358 2 ¢ Aepe $3785T  $25042
3 J Mo $2789T  $37528 s @ Non $3288T  $13a29
a [ SoudiArameo s21337  sas2 i [P ok $3133T  $42150
s (5 Mohbetioogl) 17617 $14128 s (5 visteidooi) 2317 $19044
v @, Nen $1585T  $15338 § K e $2306T  $219.39
Vi $1347T  $2393
8. o NV $12237  $49522 8 SHAS e $1807 T $747
9. ) s P [recabhock $920838  $358.32 i oo $1648T  $2929

10 0 Mo Pioms Faosbo) $1478T  $58551
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Yearly candles on the S&P 500. This looks like a multi-year
breakout.

S&P 500

SPX YEARLY CHART

Source: Trend Spider
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#sp500 #retail-investors

According to JPMorgan, the average retail investor is up just
9.8% year-to-date while the S&P 500 is up 26.6% (as of 18/12).
This year’s retail performance is the 2nd-weakest out of any
year where the index recorded a positive return since 2015.
Retail investors are also on track for their 4th straight year of
underperformance versus the S&P 500.

This comes as many individual investors sold their best-
performing assets during the August pullback including Nvidia
and Tesla.

Retail Traders Lag the S&P 500 Index

Group posted second-weakest gain when the index posted a positive return
since 2015

2015
2016
2017
2018
2019
2020
2021

2022 2024
2023 m 98%

2024 : m 25.0%

-60 -40

Source: JPMorgan, Bloomberg
Note: 2024 performance is as of Dec. 18

S Source: JP Morgan, The Kobeissi Letter
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2018 & 2
2015
1994
1990
1984
1981
1960
2022 1953
2001 1948
2000 1939
1977 1934
1973 1932
1969 1923
1966 191
1962 1910
1957 1902
1946 1899 0
1941 1896
1940 1888
1929 1887 9
1914 1883
1913 1881
1893 1877 9
1890 1875 908 9
1884 1874 9
0 0 0 0

Source: The Future Investors
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#us #equities #sp500

Over $7.11 trillion was added to the US stock market in 2024.
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#sp500 #magnificent-7 #tech

Despite economic discontent and election uncertainty, the U.S.
stock market soared in 2024, with the "Magnificent Seven"
driving over half of the S&P 500's 25% gain. Excluding tech, the
S&P rose just 11%.

Al-Powered Tech Boom Fuels
2024 Stock Market Rally

Sector contributions to the total return of the S&P 500 in 2024

Communication
services
13.5%

Information technology
43.0%

Industrials
6.4%

A/f/ Other*

10.9%

* Incl. real estate, materials, health care, consumer staples, energy and utilities
Source; Howard Silverblatt, S&P Dow Jones Indices

statista %

source : statista
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#us #equities #sp500

This has never been seen before: The top 10 US stocks have
accounted for 59% of the S&P 500’s gains since the October
2022 bottom. By comparison, the next 10 stocks have
contributed just 11% while the remaining 480 stocks have
contributed 30%. Over this period, the top 10 stocks' share of
the S&P 500’s is up 13 percentage points, now reflecting a
record 40% of the index. The top 3 stocks alone reflect a record
21% of the index's market cap. A few stocks are driving the
entire market.

Heavily Concentrated
Ten stocks account for 59% of S&P 500's gains since October 2022 bottom

99% 11% 30%

Top 10 stocks Next 10 stocks Rest of index

Source: Bloomberg
Note: Numbers may not add due to rounding

9 Source: Bloomberg
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#equal-weighted

Interesting observation from GMO: "Since 1957, the 10 largest
stocks in the S&P 500 have underperformed an equal-weighted
index of the remaining 490 stocks by 2.4% per year. But the last
decade has been a very notable departure from that trend,
with the largest 10 outperforming by a massive 4.9% per year
on average.”

It’s rare and bubbly for the top stocks to outperform like this!

EXHIBIT 2: S&P500 - TOP 10 VS. 490 EQUAL WEIGHTED

1.00

-2.4% per year since 1957

+4.9% per year since 2013
0.33

0.11
1957 1962 1967 1972 1977 1982 1987 1992 1997 2002 2007 2012 2017 2022

——EW Relative

Data from 1957-2023 | Source: Compustat, Standard & Poors

( Source: Thomas Callum
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#equities #enormous-eight

The Enormous Eight: 2024 Returns
Nvidia SNVDA: +171%

Netflix SNFLX: +83%

SMETA: +66%

Tesla STSLA: +63%

Amazon SAMZN: +44%

Google SGOOGL: +36%

Apple SAAPL: +31%

-S&P 500 SSPY: +25%
Microsoft SMSFT: +13%

-S&P Equal Weight SRSP: +13%
-S&P SmallCap SUR: +9%

The Enormous Eight: 2024 Total Returns (Data via YCharts as of 12/31/24)

w Nvidia ®Netflix = Meta wTesla wAmazon uGoogle WApple ®WS&P500 o Microsoft M S&P 500 Equal Weight mS&P Small Cap

180% 171%
@CharlieBilello

160%
140% (‘I

CREATIVE

N :

i PLANNING
100%

83%
80%
60%
40%
20%
0%
S&P 500

s 63%
44%
36%
31%
25%
Meta Tesla Amazon Google

Nvidia Netflix Apple  S&PS00 Microsoft  Equal S&::""'
Weight P
#2024 Total Retum  171% 83% 66% 63% aa% 36% 31% 25% 13% 13% 9%

Source: Charlie Bilello
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Hand-curated selection of the best charts & news flow JANUARY 4, 2025

#markets

#us #equities #sp500

The best performing stock in the S&P 500 last year...

Rank Symbol Name Industry 2024 Total Return|
1 PLTR Palantir Technologies Inc Software 340.5%
2 VST Vistra Corp Independent Power & Renewable Electricity Producers 261.3%
3 NVDA NVIDIA Corp Semiconductors & Semiconductor Equipment 171.2%
4 GEV GE Vernova Inc Electrical Equipment 150.8%
5 UAL United Airlines Holdings Inc Passenger Airlines 135.3%
6  AXON Axon Enterprise Inc Aerospace & Defense 130.1%
73 TPL Texas Pacific Land Corp Qil, Gas & Consumable Fuels 115.3%
8 AVGO Broadcom Inc Semiconductors & Semiconductor Equipment 110.4%
9  TRGP Targa Resources Corp Qil, Gas & Consumable Fuels 110.1%
10 HWM Howmet Aerospace Inc Aerospace & Defense 102.7%
11  CEG Constellation Energy Corp Electric Utilities 92.7%
12 ANET Arista Networks Inc Communications Equipment 87.7%
13  GDDY GoDaddy Inc IT Services 85.9%
14 NFLX Netflix Inc Entertainment 83.1%
15 TPR Tapestry Inc Textiles, Apparel & Luxury Goods 82.8%
16 DECK Deckers Outdoor Corp Textiles, Apparel & Luxury Goods 82.3%
17 APO Apollo Global Management Inc Financial Services 79.9%
18 KKR KKR & Co Inc Capital Markets 79.6%
19 RCL Royal Caribbean Group Hotels, Restaurants & Leisure 79.0%
20 NRG NRG Energy Inc Electric Utilities 78.6%

€ CREATIVE PLANNING' @CharlieBilello Data Source: YCharts as of 12/31/24

Source: Charlie Bilello

PRIVATE
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Hand-curated selection of the best charts & news flow JANUARY 4, 2025

#equities #palantir

The best performing stock in the S&P 500 this year?

Palantir, up 369%. SPLTR

It entered the year with a P/E Ratio of 190 and a Price to Sales
Ratio of 18. Today it's trading at over 400x Earnings and 70x
Sales.

VAL
® Palantir Technologies Inc (PLTR) PE Ratio 40275

P/E Ratio, Jan
2024: 1.90x

/

Jan 24 Apr 24 Jul ‘24 Oct 24

VAL
* Palantir Technologies Inc (PLTR) PS Ratio 73.22

Palantir P/E Ratio

300.00

200.00

100.00

P/S Ratio, Jan
2024: 18x

Palantir P/S Ratio

50.00
/ 25.00
0.00
Jan 24 Apr ‘24 Jul'24 Oct 24
VAL
# Palantir Technologies Inc (PLTR) Price 80.55

+369% YTD

Palantir Stock Price ($PLTR)

Stock Price, Jan

2024: $17/Share
25.00

0.00

Jan 24 Apr 24 Jul 24 Oct 24

C CREATIVE PLANNING @CharlieBilello S i S B i YCHARTS

Source: Charlie Bilello

¢
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#equities #us #world
US is now 75% of MSCI World Index, a 55 Year High.

US now comprises ¢.75% of the MSCI world Index, exceeding the early 70s Nifty-50 era
80 - - 80
us
70 . 70
60 - - 60
50 - - 50
F Y
40 ;"'- - 40
3 ’
30 2 2 - 30
20 i”. ’ b -
] "a\.’, Wy & Europe
10 4 ’:w.'-.—'- .".': \":' ‘..t\-,-'-su-"-v,;v,‘_,.. e s, . - 10
“‘0.. Japan..'l".
0 Jevo 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 20258

Source: Datastream
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Source: Datastream, Special Situations Research Newsletter on X

Page 18



#GLOBALMARKETS WEEKLY WRAP-UP

#sp500 #innovation

S&P 500 has shifted from manufacturing toward innovation.

2D) S&P 500 composition has shifted toward innovation.

100%
80%
60%

40%

% of S&P 500

20%

0%

1980 1986 1994 2004 2014 2024
minnovation mConsumer mManufacturing mFinancials/REITs*

Source: Mike Zaccardi, CFA, CMT, MBA, BofA
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#equities #magnificent-7 #etf

An ETF that tracks the Mag7, SMAGS, registered its largest
inflow since inception on Friday, gathering +5157mm (~8% of
current AUM), pushing December inflows to +$800mm (~41%
of current AUM).
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Source: GS, zerohedge
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#equities #berkshire-hathaway #sp500

Hand-curated selection of the best charts & news flow

Warren Buffett did it again! Berkshire Hathaway outperformed
the S&P 500 in 2024.

Berkshire Hathaway Cl A (BRK.A)
680,920.00 +2,800.00 (+0.41%) 12/31/24 [N¥SE)

Full Screen Chant /
67200000x2 €98.000.00x1 POST-MARKET 699,000.00 +18,080.00 (+2.66%) 19:23 €7

CHART PANEL for Tue, Dec 3151, 2024 Notes @ Ny Chons B Alers ) Wateh Yy Actions ~ Help @
Q Symbol Daly v v ~ ~ Indicators Compare fix) 1xl v [ Extended Hrs [ RealTime  Templates & A &

]

®|8rKA 10 @] $5PX
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0eO%

barchart
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Source : barchart
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#equities #berkshire-hathaway #sp500

Warren Buffet Beat The Market Again in 2024.
Warren Buffett's Berkshire Hathaway SBRK.B just closed 2024
up 27.1% beating the S&P 500's return of +23.3%.

gsarwa

“We don't have to
be smarter than the
rest. We have to be

more disciplined
than the rest.”

Warren Buffett

source : evan, sarwa

a")
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#us #earnings #large-cap #small-cap

US small-cap and Large-cap earnings estimates into next year.
Looking forward to that 57% Russell 2000 EPS gain!

3B) Small-Cap and Large-cap Earnings Estimates into Next Year.

Year-over-Year Growth Estimates mRussell 2000 mS&P 500

60% 57%

40%

20%

0%
_R0,
20% 8% -10%
Q224 Q324 Q4' 24 =25 2024 2025

Full Year FactSet estimates. Source: FactSet. Data as of December 10, 2024.

Source : BofA
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Hand-curated selection of the best charts & news flow JANUARY 4, 2025

#markets

#sp500 #forecasts-vs.-current-level

At 5,971, the S&P 500 is over 500 points above above the
highest 2024 year-end price target from Wall Street strategists
and 23% above the average target (4,861). SSPX

S&P 500: Wall Street's 2024 Year-end Price Targets vs. Current Level
(Target Data via Bloombergin Dec 2023)
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow JANUARY 4, 2025

#equities #forecasts

JPM: 2025 Long-Term Capital Market Assumptions expected
returns in coming 10-15 years

Japan +7.8%

Europe +7.3%

China +6.6%

US large cap +5.5%

Asset return expectations (GTM | Europe | 77)

2025 Long-Term Capital Market Assumptions expected returns in coming 10-15 years
%, annualised return in EUR

Japan

Eurozone large cap

China

European core real estate

Asia ex-Japan

Emerging markets

US large cap

Global infrastructure

Euro investment-grade corporate bonds
Euro government inflation-linked bonds
Euro government bonds

Euro cash

0 1 2 3 4 5 6 T 8
® Equity @ Fixed income @ Alternatives

Source: JP. Morgan Asset Management Long-Term Capital Market Assumptions, J.P. Morgan Asset Management. Returns are nominal and in EUR. The
the chart above are based on J.| T | 10-15 hrmtumsul
o e o B S e S o st i s s oo e o s J- LM OI'gan
strategies within each asset class. The are oNyPasl ol and § are not reliable indicators of
current and future results. Guide to the Markets - Europe, Dﬂaad!!bownbcrl&t ASSET MANAGEMENT

Source: Mike Zaccardi, CFA, CMT @MikeZaccardi
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

JANUARY 4, 2025

#magnificent-7 #eps #forecasts

Mag 7 EPS growth in 2025? 21% expected.
Other 493: 13%

Earnings growth

Pro forma EPS, estimates 4Q24 onwards, y/y

60%
50%
40%
30%
20%
10%
0%
-10%
-20%

14%
‘2

0,
319% 2%

23 A4
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B Mag7
B S&P 500 ex-Mag 7

25%
21%

25 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q2%

Source: Mike Zaccardi, CFA, CMT, MBA
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The SSPX has only sustained a P/E multiple higher than the

current mark (22.5x) twice in history:

1.) The Dot Com Bubble
2.) The Covid-QE Bubble

6M YID 1Y 3y 5Y 7Y 10Y Max Daily v Table «
SPX xnduy" N\

\

@ Fields/Securities

## Options

Source: David Marlin @Marlin_Capital, Bloomberg

Page 27
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Hand-curated selection of the best charts & news flow JANUARY 4, 2025

#markets

#us #corporate-profits #gdp

No, Warren Buffet is NOT always right

"You have to be wildly optimistic to believe that corporate
profits as a percent of GDP can, for any sustained period, hold
much above 6%." - Warren Buffett, 1999.

VAL
US Corporate Profits After Tax (:USCPATGD)  11.58%

US Corporate Profits (after tax) as % of GDP

nf”\m/\/\f/\ M
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Source. Charlie Bilello

PRIVATE

Page 28
BANKING



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow JANUARY 4, 2025

#us #equities #bubble

The last time just 10 stocks accounted for 38% of total market
cap was just before the Great Depression

Market cap of the largest stock relative to 75" percentile stock
(x, Ihs), weight of the top 10 stocks in S&P 500 (%, rhs)*

800 39

Great Depression
700
i Dot Com Pc?iwdl
0 AT&T, GM,and bubble  Fandemic
IBM dominate Fi'"y
500 oy
400
300
200
100 . ;
- |_argest stock relative to 75th percentile stock (lhs)
0 - \N@ight of top 10 stocks (rhs) 14
D OWOWOW OO WOV WO WO
N 3 O N A A0 D WO O e B D B DO Y v e N
PEEREgIZR2RR R RHENER

*Consists of US stocks with price, shares, and revenue data listed on the NYSE,
AMEX, or NASDAQ. Series prior to 1985 estimated based on data from Kenneth
French data library reflecting the market cap distribution of NYSE stocks.
Source: Compustat, CRSP, Kenneth R. French, Goldman Sachs GIR.

Source: Goldman, zerohedge
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow JANUARY 4, 2025

#us #equities #tech #valuation

US BIG-TECH VALUATION IS THE HIGHEST SINCE THE 2000 DOT-
COM BUBBLE!

The forward price-to-sales ratio of Mega-Cap 8* hits 7.8x and
exceeded the levels recorded before the 2022 bear market.
The ratio DOUBLED in 2yrs.

*Amazon, Alphabet, Apple, Meta, Microsoft, Netflix, NVIDIA,
and Tesla

FORWARD P/S RATIOS* OF S&P 500 WITH & WITHOUT MEGACAP-8**
(weekly)

e $&P 500 Forward P/S (Dec 19 = 2.92)
w— S&P 500 ex-MegaCap-8* Forward P/S (Dec 19 = 2.34)
~— MegaCap-8* Forward P/S (Dec 20 = 7.83)

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Source: LSEG Datastream and ® Yarden! Research, and IBES.
* Price divided by forward f
** MegaCap-8 stocks Include Alphabet (Google) Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are Included.

Source: Yardeni Research, Global Markets Investor
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow JANUARY 4, 2025

#sp500 #valuation #p/e-multiple

The S&P 500 SSPX has reached its 2nd most expensive
valuation (forward p/e) since 1999.

S&P 500 Year-end Forward P/E
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow JANUARY 4, 2025

#us #corporate-insider-trading

US corporate insiders buying has rarely been so low. US
executives' buys of their companies stocks dropped to near the
lowest on record. This coincides with insiders selling the most
stocks ever.

Are they saying that stocks are expensive?

[ Corporate Insider Buys]

~— SPX — Corporate Insider Buys (Last = 119)

Zoom 3m 6m YD 1y 3y Sy 10y 1S5y 20y AN From  Mar 29, 2010 To Dec 30,2024

XdS

1507 sng Japisu| 3.

ource: Sentimentrader and Bloomberg data thru Global Markets Investor
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#GLOBALMARKETS WEEKLY WRAP-UP

#cash #funds #hedge-funds

2025 is starting with mutual funds and hedge funds managers
cash levels are near record lows

Exhibit 4: Cash levels reported in BofA's Global Fund Manager Survey
are also below average
Nov. BofA Global Fund Manager Survey: average cash level (% of AUM)

Way 00 @RS arerage cash b (4 oF ALM

Exhibit 3: Mutual fund cash levels near the lowest level in our data
history
Long-only funds’ cash as a % of AUM (as of 10/24)

4%
e (351 35 3 %0 Of AUM s Avg
3%
X "
v v
|
0%

1215 217 418 619 820 10/21 12/22 2/24

Source: BofA US Equity & Quant Strategy, FactSet Ownership, See Appendix for more detais

Source: BofA
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Hand-curated selection of the best charts & news flow JANUARY 4, 2025

#asset-management #stock-picking

Investors pulled a record $S450bn out of actively managed stock
funds this year, as a shift into cheaper index-tracking
investments reshapes the asset management industry. The
outflows from stockpicking mutual funds eclipse last year’s
previous high of $413bn, according to data from EPFR, and
underline how passive investing and exchange traded funds are
hollowing out the once-dominant market for active mutual
funds.

Active equities funds suffer record outflows in 2024

$bn

100

. o
T

-200

-300

-400

-500 — \ 1 | ‘ | :
2008 2010 2012 2014 2016 2018 2020 2022 2024
FINANCIAL TIMES Source: EPFR

source : ft
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Hand-curated selection of the best charts & news flow JANUARY 4, 2025

#equities #sp500 #santa-claus-rally

The S&P 500's 2.6% decline from Christmas through year-end
was the worst end to a year since at least 1952.

S&P 500 Performance Christmas Through Year End (%): 1952 - 2024

—— 1%+ Declines from Christmas to Year End

. |.| ||||II|||.|||I|||||I|.,.|I.|” | I,_ll .|I.I|

wn uwy N 0 @O SIS~ (=] o0 ™ol et NN
SRR AR R REEERREE R R85 88888855588888
Source: Bespoke
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#GLOBALMARKETS WEEKLY WRAP-UP

#markets

#us #equities #sp500 #weekly

1. US STOCKS DECLINED 3 OF THE LAST 4 WEEKS

Friday's gains offset this week's losses. Next week will be
extremely interesting with US jobs data on the schedule.
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#us #equities #weekly

After an impressive year of 'gifts', Santa left a small piece of
coal for stock investors over the holidays as the so-called 'Santa
Claus Rally' ended down 0.5% this year...(thanks to a strong
rebound on Friday)
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow JANUARY 4, 2025

#january-effect #sp500

Since 1928, the S&P 500 has posted an average overall gain of
1.2% in January....gains have been positive 62% of the time

Average S&P 500 performance by month
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Source: Charles Schwab, Bloomberg. 1928-12/31/2024. Indexes are unmanaged, do not incur management fees, costs
and expenses and cannot be invested in directly. Past performance is no guarantee of future results.

Source : Charles Schwab, Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow JANUARY 4, 2025

#us #equities #sectors #weekly

Energy stocks were the week's biggest gainers while Materials

and Consumer Discretionary were the biggest losers on the
week...
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow JANUARY 4, 2025

#tesla #earnings

Tesla STSLA just delivered 495.6K EVs in Q4 missing
expectations of 506.8K EVs. Stock lower in pre-market.

Tesla Fourth Quarter 2024
Production, Deliveries &
Deployments

BUSINESS WIRE
Jan 2, 2025

AUSTIN, Texas, January 2, 2025 — In the fourth quarter, we produced
approximately 459,000 vehicles, delivered over 495,000 vehicles
and deployed 11.0 GWh of energy storage products — a record for
both deliveries and deployments.

Thank you to all of our customers, employees, suppliers,
shareholders and supporters who helped us achieve these results.

Subject to

Production Deliveries operating lease

accounting

Model 3/Y 436,718 471,930 5%

Other Models 22,727 23,640 6%

Total 459,445 495,570 5%
Source : Tesla
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Tesla shares plunged 7% as annual EV sales drop for 1st time in
over a decade. The Elon Musk-led comp sold 1.79mln vehicles
last year, which was slightly less than what it delivered in 2023
and also below analysts’ consensus estimate.

Tesla Sales Stall

Total vehicles delivered each year
2,000,000
1,500,000

1,000,000

500,000

2010 '11  '12 21 '22 '23 2024

Source: Bloomberg Bloomberg

Source: HolgerZ, Bloomberg
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Germany’s Dax index ended the year 2024 with a 18.85% gain
after 20.3% rally in 2023, meaning the German benchmark
index concluded its biggest 2-year run in more than a decade,
even though Germany's GDP shrank in 2023 and probably also
in 2024.

SAP, Siemens Energy and Rheinmetall are among top
performers.

Chinese competition and lagging demand weigh on
automakers.

DAX Index Had Best Two-Year Gain Since 2013
Expectation is for more muted performance next year

B Dax Index annual performance on 12 /24 WM2025 average strate t forecast

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Source: Bloomberg Bloomberg @

Source: Bloomberg, HolgerZ
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#equities #china #csi300

CHINESE STOCKS RECORDED THE WORST START TO A YEAR IN
A DECADE

The CSI 300 Index finished -2.9% on Thursday, the biggest
decline on a year’s first day of trading since 2016.

The Hang Seng China Enterprises Index tumbled 3.1%.

China Stocks Slump on Data, Support Level Breach

M Shanghai Composite M SMAVG (60) on Close (SHCOMP) 3342.565

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Source: Bloomberg Bloomberg @

9‘ Source: Global Markets Investor, Bloomberg
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Hand-curated selection of the best charts & news flow JANUARY 4, 2025

#us #treasuries #weekly

Treasury yields were all lower on the week with the long-end
underperforming (and 5Y best) despite two 'selling days' to
start the year in the US sessions...
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Hand-curated selection of the best charts & news flow JANUARY 4, 2025

#bonds #us #treasuries #10y

10-Year Treasury Yield closed at highest level in almost 8
months

10-Year Treasury (USTY10.RT)

4.62% +0.04% 12/27/24 [RATE]
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Next year, $3.08 trillion in US Treasury notes and bonds—about
12% of the total—will mature.

At current rates of ~4.46%, rolling this debt would raise the
interest expense 54% over the current average coupon of
2.88%.

That is an extra $48.7 billion in annual interest expense.

United States Treasur [2 Debt Distribution
hart Options  Yearly, Principal and Interest, 1.. , + Edit/Add Criteria

onsolidate [MCEICISIICIN = Breakdown By [ENENRE * Display [EEIERUGEMN - curr [ERN-

Show Facets » Entity 1 United States Treasury Note/Bond » Hide Statistics
L. Chart @ Table L. Summary & CAST View Securities  Entity 1
Track Ticker

Annotate Zoofr G
Governments
Int

M Interest

Total Debt (USD)

II 24.188.626.54M!
I Total Issues

WtAvg Fixed Cpn

WtAvg Mty

09/1 ).

WtAvg Yrs

Source: Bloomberg, Joe Consorti
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#us #bonds #yield #cash

Bonds take the lead over cash. This chart shows that the yield
on U.S. investment-grade bonds exceeds the yield on cash.

Bond yields retake advantage over cash

e=Bonds ===Cash
6%

5%
4%
3%
2%

1%

0%
2020 2021 2022 2023 2024

Source: Bloomberg, Edward Jones. Cash represented by the Bloomberg U.S. Treasury Bellwethers 3-month Index. Bonds represented
by the Bloomberg U.S. Aggregate Bond Index.

Source: Edward Jones
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China 10 Yr Yield is dropping like a stone.
Irving Fisher Debt Deflation spiral in real time? 1.63%

GCNY10YR Index
1.623 At 065

Price Chart 01/03/20 - 01/02/25 Period: 1D

W Start 3.146 W Change -1.523 (-48.41%)

1.623

mH 9/20 3.360 L}

Source: James E. Thorne @DrJStrategy
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#china #japan #10y #yield

The Japanification of China: This has to be a contender for the
chart of 2024 (30y bond yields).
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Hand-curated selection of the best charts & news flow JANUARY 4, 2025

#dollar #weekly

The dollar rallied for a 5th straight week (and 13th week of the

last 14) to close at its

strongest vs its fiat peers since Nov
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#GLOBALMARKETS WEEKLY WRAP-UP

#forex #us #dollar

US Dollar is now the most overvalued in history according to
Bank of America. Bank of America uses a "behavioral
equilibrium exchange model (BEER)", an economic concept
used to estimate the equilibrium exchange rate of a currency
based on fundamental macroeconomic factors and behavioral
relationships. BEER models derive the equilibrium exchange
rate from observable economic fundamentals such as Terms of
trade, Productivity differentials, Net foreign assets, Interest
rate differentials and Trade balances

U.S. dollar’s divergence from fair value

25%
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Note: Shows gap between actual values and those predicted by Bank of America’s ‘behavioral equilibrium exchange-rate model.”
Source: BofA Global Research

Source : barchart
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#fx #euro-dollar

ITEURO HIT THE LOWEST AGAINST USD IN 2 YEARS!

SEURUSD has fallen over 8% since mid-September and is on
track for the 4th consecutive month of declines.

There are fears growing that the ECB will cut rates faster than
the Fed and the EU economy will be hit by US trade tariffs.

Euro Hits Weakest Level Versus US Dollar in Over Two Years
M EUR/USD 1.1400
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[ il | N +1.1000
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Source: Bloomberg Bloomberg @

< Source: Global Markets Investor
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Hand-curated selection of the best charts & news flow

#fx #chinese #yuan

JANUARY 4, 2025

& China Chinese Yuan plunged to its weakest level against the

U.S. Dollar since October 2023.

Chinese Yuan/U.S. Dollar (\CNYUSD)
0.13660 -0.00039 (-0.28%) 11:06 CT [FOREX]
0.13658 0.13662
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This is EM currency performance versus the Dollar in 2024. The
3 worst performers are: (i) Argentina's Peso; (ii) Brazil's Real;
(iii) Russia's Ruble
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An unexpected behavior by oil... As the red line shows, WTI is
at its highest price since October. The green annotation shows
that it has increased by 8% in the last few weeks. The rise of oil
prices took place despite Trump win (and the subsequent "Drill,
baby drill") and Scott Bessent being nominated Treasury
Secretary nominee (and says the US should add 3 million
barrels/day of production). So why isn't crude oil slumping and
now on the verge of breaking out?

Source: James Bianco, Bloomberg
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#gold #weekly

Gold ignored dollar strength and rallied to its best week since
Thanksgiving (though was only up less than 1% on the week
thanks to today's weakness)...
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Source: www.zerohedge.com, Bloomberg
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Non-exhaustive list of Macro, Systematic & Multi-strategy
hedge funds returns for 2024.
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#macro

#gdp #growth #world

Global Macro: Diverging trends for 2025 real GDP growth

2025 Real GDP Growth Forecasts
Year © 2024 ®2025 (o/o Change, yoy)
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#macro

#india #economy

India to be world’s No.
economy by FY28: IMF

(> PROJECTED TO GROW BIGGER = = MISSED 5TH-LARGEST ECONOMY
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#macro

#china #economy #property-market

The Chinese Property Market has seen a total loss of $18
Trillion over the past 3 years, surpassing the losses suffered by
the U.S. during the Global Financial Crisis.

e 10 hours ago

Breaking Down China's Economic Challenges

By WSJ Staff

$18 trillion

That’s the estimated destruction of household wealth in China caused by the
country’s property meltdown since 2021. That eclipses the losses suffered by
Americans in the financial crash of 2008-09. Dig deeper on this and China’s other
economic headaches:

Bt asmerep ot o0r China’s Economy Is Burdened by Years of Excess. Here’s How

i Bad It Really Is.

Overindebtedness, overbuilding and overcapacity are causing
problems at home and abroad.

Source: Barchart
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#global-debt
Visualizing $102 Trillion of Global Debt in 2024

A WORLD OF DEBT =

)

Share of Global Debt by Country

Global government debt has Total Global
increased by $42.4 trillion % Government Debt
since 2015, when it was $102.1T
$59.7 trillion.

10.01%

UNITED STATES g
SHARE OF GLOBAL DEBT: 34.55%

With over $36T in government debt, U.S.
debt is more than double the next-highest CHINA
country's debt (China, $16.5T). 16.12%

S. Korea
% China’s government debt

as a percentage of GDP
stands at 90%, up from
40% a decade ago.

Canada 2.30%
Rest of Germany

the World . i 319 | 2.89%
214% Notherlan

France
3.49%

Conflict-stricken
Sudan has the highest
government debt as a
percentage of GDP, at 344%.

@ Source: IMF World Economic Outlook October 2024
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#macro

#us #budget #deficit

When you see this chart, do you really think Uncle Sam can
afford high positive real interest rate in the long run? We
should expect real rates to be kept artificially low either
through lower rates or higher inflation or both.

Deficit & Surplus

| Yearly Deficit or Surplus, Adjusted to 2017 Dollars

1940's . 1950's ; 1960's : 1970's - 1980's : 1990's }2000's . 2010's .

$0B

-$500B

-$1000B

-$15008

Deficit
Surplus
-$2000B
-$2500B
-$3000B
Data: whitehouse.gov @stat_sherpa

Source: America on X
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#macro

#us #debt

US FEDERAL DEBT IS SKYROCKETING

US public debt has hit a record $36.2 TRILLION.

Over the last 5 years, it has jumped by a MASSIVE $14 trillion.
It accounts now for over 120% of US GDP, near the most on
record.

US National Debt: $36.16 Trillion S /
the wazoo
36
35
34
33
32
31
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29
28
27
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24
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22
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2018 2019 2020 2021 2022 2023 2024
Source: US Treasury Dept. WOLFSTREET.com

9 Source: Global Markets Investor, Wolfstreet.com
‘_
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#macro

#us #debt

Total US national debt is up 30%, or $8.5 trillion since Biden's
inauguration, to $36.2 trillion. According to usdebtclock.org at
the current rate of spending the US national debt will surpass
the 51 trillion dollar mark four years from now.
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#us #debt-ceiling

Janet Yellen says Treasury Department will need to take
‘extraordinary measures’ to avoid debt ceiling in January.
Treasury Secretary Janet Yellen warned congressional leaders
Friday that the federal government will hit its debt limit as
early as Jan. 14 unless Congress takes action or her
department implements “extraordinary measures” to avoid
default. Yellen’s letter indicates that the looming debt ceiling
fight involving Congress and the new administration is likely to
take place in the early months of next year after President-
elect Donald Trump failed to get a provision raising or
eliminating the debt ceiling tacked on to an end-of-year
spending bill.

The Debt Ceiling Will Be Reinstated Jan. 2
/ US Statutory Debt Limit

$30T
25
20
15
10
5
T T T T T T T T T T T
2000 2002 2004 2006 2008 2010 2012 2014 2017 2019 2023
Source: US Treasury
< Source: CNBC, Bloomberg
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The US Treasury's annual interest expense surpassed $1.117
trillion this year — making it the second-largest government
expense.

At the current issuance schedule & interest rates, it will

surpass Social Security at $1.46 trillion in 2025 to become the
largest government expense.

US Gov. Annual Interest

Over $1 trillion in annual interest payments.

M US Current Expenditures Interest Payments SAAR - Mid Price
[7195071959 | 1960-1969 | 1970-1979 | 1980°1989 | 199071999 | 20002009 | 2010-2019 |
Source: @JoeConsorti on X

FGCRINPY Index (US Current Expenditures Interest Payments SAAR) Gov. interest expense Quarterly 31MAR1900-30SEP2024

Copyright® 2024 Bloomberg Finance L.P, 30-Dec-2024 14:21:42

Source: Bloomberg, Joe Consorti
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#macro

#credit-card-defaults

US credit card defaults jumped to $46 billion in the first 9
months of 2024, the highest since 2010.

Credit card defaults are now up over 50% year-over-year.
Defaults of seriously delinquent credit card loan balances have
more than doubled over the last 2 years.

Bottom-income consumers were hit the hardest due to years of
elevated inflation and interest rates.

Additionally, the savings rate of the bottom third is now 0%,
according to Moody'’s.

US credit card loan defaults jump
Write-offs (Sbn)”*
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*Data for US banks through Sept. 30 of each year
Source: FDIC, BankRegData

S

Source: FT, The Kobeissi Letter
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#geopolitics

#us #congress

Republican Mike Johnson elected
House speaker after dramatic vote
reversals

KEY ® Republican Rep. Mike Johnson of Louisiana was re-elected as speaker of the House
POINTS of Representatives on the first ballot.

® Johnson defeated Rep. Hakeem Jeffries of New York, who was nominated by his

fellow Democrats

® President-elect Donald Trump earlier urged fellow Republicans to select Johnson.

Source: CNBC
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#geopolitics

#france #government

For the first time in history, France experienced four different
prime ministers in a single calendar year. Will Bayrou outlast
Barnier? And will Macron manage to stay President in 20257

Source: Contre Attaque
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#geopolitics

An era came to a close in Europe on the first day of 2025.
Russian gas exports via Soviet-era pipelines running through
Ukraine came to a halt on New Year's Day, marking the end of
five decades of Moscow's dominance over Europe's energy
markets, as well as cheap gas that kept Germany's economy
humming. European natural gas prices have been rising all year
and closed 2024 more than doubling from their February lows.
There is a risk they will only keep rising now. The European
Commission said the EU had prepared for the cut-off. Indeed,
the EU has slashed its dependence on Russian energy since the
start of the war in Ukraine by buying more piped gas from
Norway and LNG from Qatar and the United States. In other
words, Europe has gone from relying entirely on cheap Russian
gas to relying entirely on expensive US LNG.

Russia and Ukraine End
Five Decades of Gas Transit to Europe

y/ymi

Source: zerohedge
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#geopolitics

#gas #europe #russia

Europe has gone from relying entirely on cheap Russian
hashtag#gas to relying entirely on expensive US LNG

The United States remained the largest liquefied natural gas
supplier to Europe in 2023

Europe (EU-27 and UK) annual LNG imports by exporting country (2010-2023)

billion cubic feet per day eia'
16
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10 Russia
8 Qatar
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Data source: CEDIGAZ " and the International Group of Liquefied Natural Gas Importers (GIGNL )
Note: Other includes Angola, Argentina, Australia, Cameroon, Egypt, Equatorial Guinea, Indonesia, Libya, Mozambique, Norway, Oman, Papua New
Guinea, Peru, Trinidad and Tobago, United Arab Emirates, and Yemen. LNG=liquefied natural gas

Source: zerohedge
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#fed #balance-sheet

The Federal Reserve has reduced the size of its balance sheet
by 10.7% this year, the largest percentage decline of any year

on record.
oral Rese N 0 A
Year End | Assets (in Billions) | S Increase (inBillions) | % Change
2002 732
2003 772 39 5.4%
2004 811 39 5.1%
2005 848 37 4..5%
2006 870 22 2.6%
2007 891 21 2.4%
2008 2,239 1,349 151.4%
2009 2,234 -5 -0.2%
2010 2,421 187 8.3%
2011 2,926 506 20.9%
2012 2,907 -19 -0.6%
2013 4,033 1,125 38.7%
2014 4,498 465 11.5%
2015 4,487 -1 -0.2%
2016 4,451 -35 -0.8%
2017 YAYAAS) -3 -0.1%
2018 4,076 -373 -8.4%
2019 4,166 90 2.2%
2020 7,363 3,197 76.7%
2021 8,757 1,394 18.9%
2022 8,551 -206 -2.4%
2023 7,713 -838 -9.8%
-10.7%
Period S Increase (in Billions) | % Change
2002-24 6,154 841%
C creative pLanNinG  @CharlieBilello Data as of 12/26/24

Source: Charlie Bilello
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In Germany, FDP leader Christian Lindner has set his sights on
crypto investors in his election campaign. He proposed
allocating some of the Bundesbank's and ECB's currency
reserves to Bitcoin.

Currently, the Bundesbank holds 3,352 tons of Gold in reserve,
with approximately $280bn — making it the 2nd-largest Gold
reserve in the world, just behind the US.

The "bitcoin reserve" story is slowly but surely turning
mainstream
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134.046 Index 96) Actions + 9 . [4 G 2507: Germany Gold Reserves
01731719700 12/30,2024 [ZX0AN ocal CCY |

b}
10 30 1M 6M YID 1Y 5Y Max Monthly ¥ & Table JAdd Datz « # Edit Chart & #

Germany Gold Reserves
: z i +300M
= +250M

+200M

+150M

=
S
S
S
<o
]
=
j1)
o

+100M
+50M
+0

'70-'74 | '75-'79 | '80-'84 | '85-'89 | '90-'94 | '95-'99 | '00-'04 | '05-'09 | '10-'14 | '15-'19 | '20-'24

Seurce: Bloomberg
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#bitcoin #monthly

Bitcoin monthly candle closes soon...
Will the december monthly candle look like that?

@®bitcoin

BTC MONTHLY CHART

Source: Trend Spider
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H#cryptos

#bitcoin #weekly

This was the best week for Bitcoin since Thanksgiving, with the
largest cryptocurrency rallying back up to just shy of $99,000...
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Bloomberg says BlackRock’s spot Bitcoin ETF is the ‘Greatest
Launch in ETF History’

= Bloomberg 2

Crypto ETFs: How Spot Bitcoin ETFs Work | Choosing a Bitc

Markets | ETFs & Mutual Funds

BlackRock’s Bitcoin Fund
Became ‘Greatest Launch in ETF

History’

® |BIT has grown to more than $50 billion in assets in
11 months

m US ETFs played a key role in Bitcoin’s rally over
$100,000

Source: Bloomberg, Bitcoin Magazine
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Hcryptos

#crypto #digital-assets #bitcoin

Franklin Templeton digital assets 2025 crypto outlook: “We
expect to see strategic bitcoin reserves added by several
nations”

Perspective from Franklin Templeton Digital Assets

Franklin Templeton
Digital Assets: 2025
Crypto Outlook

December 2024

« In 2025, the crypto landscape will likely see pivotal advancements shaped by regulatory
clarity, institutional adoption, and technological evolution.

« We believe this will be led by U.S. regulators such as the SEC, enabling more diversified
financial or investment products associated with crypto such as ETFs or tokenized
security products.

« Favorable regulation will allow the U.S. to reestablish itself as a global hub for crypto
innovation.

«  We will see major TradFi players and crypto infrastructure begin to intersect. A stablecoin
regulatory framework in the U.S. is anticipated and will open doors for major financial
institutions to issue their own stablecoins.

Bitcoin will solidify its position as a global financial asset acting as a digital store of value
accelerated by sovereign and institutional adoption. We expect to see strategic BTC
reserves added by several nations.

Decentralized physical infrastructure networks (DePIN) will see heightened demand as

logistics and Internet of Things (loT).

«  We will see the convergence of Al and crypto accelerate, with blockchains providing
transparency and verification, pivotal for expanding the Al-driven economy.

« Al Agents will utilize blockchain rails to automate on-chain transactions and portfolio
management, as well as merging digital content and social media with on-chain
activities.

«  Overall, 2025 will mark a shift from speculation to utility, as crypto's foundational
technologies become integral to global financial and operational systems. Stakeholders
should watch regulatory developments, institutional moves, and advancements in Al-
crypto convergence to navigate this dynamic landscape.

Source: Dennis Porter @Dennis_Porter_ on X
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#cryptos

#bitcoin #us

"They (the US) will probably buy another $S500K Bitcoin {...)
Trump wants it to happen and he’s got the Senate Banking
Committee. Tim Scott wants it to happen, he’s going to be the
chair of the Senate Banking Committee," says SkyBridge Capital
founder Anthony Scaramucci.

Source: Bitcoin News @BitcoinNewsCom
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#snb #bitcoin-reserves

Swiss central bank faces call to hold bitcoin in reserves. Swiss
citizens are advancing a new initiative to integrate Bitcoin into
the financial reserves of the Swiss National Bank (SNB). This
proposal has entered the official signature collection phase,
aiming to secure 100,000 signatures within 18 months. If
successful, the initiative will proceed to a national referendum
to amend the Swiss federal constitution. The Swiss citizens
initiative is an attempt to include Bitcoin in Article 99 (Clause 3)
of the Swiss constitution which presently requires some
amount of the country to be stored in gold. Bitcoin enthusiasts
have suggested that Bitcoin should be considered as an
instrument similar to gold. However, the initiative encounters
numerous challenges even though the interest has been
escalating. Switzerland being a neutral country does not often
make changes to its constitution and the process is quite long
and complicated. The proposal has to be supported and getting
100,000 verified signatures within the time limit is rather a
challenging feat.

( source : coingape
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Swiss  Bitcoin Initiative:  Efforts are
underway in Switzerland to amend the
Swiss Federal Constitution to mandate the
Swiss National Bank (SNB) to hold Bitcoin
alongside gold as part of its monetary
reserves. This ground breaking initiative,
officially registered in the Federal Gazette
on December 31, 2024, seeks to position
Switzerland at the forefront of global
Bitcoin adoption. The initiative, titled “For a
financially sound, sovereign, and
responsible Switzerland,” was spearheaded
by Giw Zanganeh, Tether’s Vice President of
Energy and Mining, alongside Yves
Bennaim, founder of the Swiss Bitcoin
nonprofit think tank 2B4CH. Eight additional
Bitcoin advocates collaborated on the
proposal, which requires 100,000 signatures
by June 30, 2026, to trigger a national
referendum. This threshold represents
roughly 1.12% of Switzerland’s population
of 8.92 million.

INITIATIVE POPULAIRE FEDERALE «POUR UNE SUISSE
FINANCIEREMENT SOLIDE, SOUVERAINE ET RESPONSABLE
(INITIATIVE BITCOIN)»

N postal

Zanganeh, Sirada Regina 110B, 6982 Ag:

Source: @BraveNewCoin
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#microstrategy #bitcoin

JANUARY 4, 2025

H#cryptos

MicroStrategy has bought almost 200k bitcoin since announcing
that they're going to buy $42 billion worth of bitcoin.

MicroStrategy Bitcoin treasury
is going vertical

MicroStrategy owns
444,262 Bitcoins
that's more than the

Bitcoin's price Grayscale and Fidelity
' ETFs combined
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MicroStrategy has been on a Bitcoin buying spree in Q4 with almost
200k BTC acquired over seven buying events.They now own 2.12%
of the total supply of Bitcoin.

Source: Bitcoin Magazine

(

PRIVATE
BANKING

Page 81



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow JANUARY 4, 2025

H#cryptos

#microstrategy

MicroStrategy SMSTR now down 47% since hitting an all-time
high 6 weeks ago.

Microstrategy Cl A (MSTR)

289.62 -13.34 (-4.40%) 12/31/24 [NASDAQ)]
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CHART PANEL for Tue, Dec 31st, 2024 Notes (& My Charts &) Alerts € Watchyy Actions ~ Help®

| Full screen chart # |

Q $ymbol,, Dally v+ 3-Month v 09 - Indicators Compare i) ix1 v | | ExtendedHrs | RealTime Templates & A &

580.00
@®|MsTR 1D

¢

$60.00

520.00

,
i |$! +ﬁ¢L!I!'T|.Ti =

- - 360.00
l "y o

EEREERY:

o0

« '!-HI

barchart
Nov 11 Now 18 Now 25 Dec2 Dec9 Dec 16 Dec 23 Dec 30
1D SD 1M 2M 3M &M 9M 1Y 2¥ 3Y S5Y 10Y 20 Max (3§ ¥ % log

Source: Barchart

PRIVATE

Page 82
BANKING age



Tether has burned over S1 billion overnight—their largest single
burn in history. This marks the 4th major burn in 10 days.

Source: Jacob King
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#ftx #liquidity

JANUARY 4, 2025

H#cryptos

FTX begins repaying $16 BILLION to creditors on January 3,
2025. Expect major liquidity injections. Bullish for Bitcoin ?

S
e FTX Creditor Recovery Summary
R
USD in Millions Claims Recovery % Recovery S
Recoveries by Creditor Value Low High Low High
Administrative Clainss s 169 100% 100% § (169) s (169)
Class 1: Priority Tax Clamms 200 100% 100% (200) (200)
Class 3A: Secured Claims 250 100% 100% (250) (250)
Secured Claims Postpetition Interest wa wa wa (22) 22)
Secured Principle Claims & Recoveries S 250 109% 109% S Q@72) s @7)
Class SA: Dotcom Customer Entitlements 7.995 100% 100% (7.995) (7.99%)
Dotcom Customer Postpetition Interest wa wa wa (2.019) (2.019)
Dotcom Customer Entitlement Remission Fund Recovery na wa wa (138) (1.332)
Total Class SA Dotcom Customer Recovery 7,998 127% 142% (10,152) (11.346)
Class 7A: Dotcom Couvenience Class 841 118% 118% (990) (990)
Dotcom Customer Principle Claims & Recovery s 8836 126% 140% S (11,142) § (12,336)
Class SB: US Customer Entitlements 168 100% 100% (168) (168)
US Postpetition luterest wa n/a n'a (42) (42)
US Customer Entitl Remission Fund R ¥ na wa wa 3) (28)
Total Class 5B US Customer Recovery 168 127% 142% 214) (239)
Class 7B: US Convenience Class 144 118% 118% (170) (170)
US Customer Principle Claims & Recovery s n 123% 131% S 383) S (408)
Class 6A: General Unsecured Claims L133 100% 100% (1.133) (1.133)
Class 68: Digital Asset Loan Claims 642 100% 100% (642) (642)
Non-Customer Postpetition Interest wa wa na (448) (448)
Digital Asset Loan Claims Remission Fund Recovery wa wa wa an (107)
Total Class 6 Non-Customer GUC Recovery 1776 126% 131% (2.235) (2,331
Class 7C: General Convenience Class 3 118% 118% 3 (3)
Nou-Customer GUCs Principle & Recovery s 1,779 126% 131% S 2239) s (2.335)
Class 10A: Senior Subordinated IRS Claims 18D 18D TBD (52) (500)
Class 10B: Senior Subordinated Governmental Claims (excl. CFTC) 199 2% 17% 3) (349)
| Total Claims and Recoveries S 11,748 123% 138% S (14459) S (16259 |
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#food-for-thought

#global #demographics

One needs to take long-term forecasts with a pinch of salt, but
there is some merit to it. Don’t bet against the US.

Population estimates, January 1st 2000=100

150
United States
Brazil 125
: FORECAST
— N 100
75
50

I | | | | | I | |

Source: Michel A ,Arouet, The Economist
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#food-for-thought

#us #homelessness

THIS IS A CONCERNING NEWS : The number of homeless people
in the US jumped 18% from 2023 to a RECORD 771,480 in 2024.
Over the last 4 years, homelessness has rapidly accelerated. On
the other hand, the top 10 billionaires gained $730 BILLION in
wealth.

This is sad. And this is NOT a US-only phenomena.

Homelessness in America
The U.S. tally of homeless people in shelters or on the street or other locations

900,000

800,000 2024 771,480 I

700,000

600,000

500,000

400,000

300,000

200,000

100,000

0

2007 '10 15 20

Note: The 2021 figure underestimates homelessness because of pandemic-related disruptions to the count.
Source: US. Department of Housing and Urban Development

Source: Global Markets Investor
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#food-for-thought

#tus #real-estate

In the US, buying a home in 2024 costs 42% more than renting
one

BUYING A HOME IN 2024
COSTS 42% MORE THAN
RENTING ONE

Premium for homeownership has been elevated for three

years straight.

16 '20 '24*

HISTORICAL
AVERAGE:
14%

40%
% IIII = e III.-

llll
12

'00 ‘04 '08

SOURCE: JOHN BURNS RESEARCH

Source: John Burns Research
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#food-for-thought

#realestate #inflation #money-debasement

The value of a home in America since 1924.
Real estate is one way to protect your wealth against money
debasement

Home Values last 100 Years

re:venture , . !
APP Typical Value of a Home (Source: Zillow / Case Shiller HPI)

$350,000
$300,000

$250,000

2006 Bubble

$200,000

Home Value

$150,000

$100,000

$50,000

1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020

Source chart: re-venture
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#food-for-thought

#real-estate #ski-resorts

Top 20 ski resorts as ranked by Property residential price per
m2 (sqm)

:>', -

|

%

Lech
Vail

LE-L0 39 500 €
St. Moritz LA TR S

Méribel RER:TIN 4

Verbier
Gstaad
Zermatt
Davos
Klosters
Tignes
Megeéve

Kitzbuhel
Courchevel BEN-TTN

VEIRCHNIC 29 200 €

Courchevel 1850 BZ 811K 4
Andermatt
Flims (Laax)
Grindelwald

Cortina D'Ampezzo 818

PRIX DE VENTE MOYEN DE L’IMMOBILIER HAUT DE GAMME PAR METRE CARRE (€)

@ Autriche @ Canada et Etats-Unis @ France @ italie @ Suisse

Source ; Savills Research
Remarque : sur la base des biens aw prix de vente supériewr & 750 000 € avee le tanx de change en viguenr en seplembre 2024, *Conrchevel comprend Le Praz. 1550 et 1650.

Source: Savills Research thru Bogdan KOWAL on linkedin
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A Decade Of McFlation. One major franchise that has seen
substantial price hikes over the past decade is none other than
the Golden Arches. This visualization, via Visual Capitalist's

Kayla Zhu, shows the price increase of 10 McDonald’s menu
items from 2014 to 2024

.7/’.'9‘9:{

Hereqse

4 4 Piece McNugget ¥
Happy Meal

& 5o Store || P> Googerey |

souce : visualcapitalist
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#food-for-thought

#inflation #luxury #newyork

$417 for a Hotel Room in New York.
The average daily rate for a hotel in New York is at a record-high
of $S417!

Arodio

The average daily rate for New York hotels: $417

jso New York hotels, average daily rate ‘Sso
s417
400 400
350 350
300 300
20 2%
200 200
150 150
| ) s gy s pu guee SuE PERs u ZI ZRES S, 200 XN AT S VI A S SR S ST . S, SR TS XN I, O A L . 100

------------

Source: CoStar, Apollo Chief Economist

source : apollo
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#food-for-thought

#exchange #telavivstockexchange

Israel approves switch to Monday-to-Friday trading on Tel Aviv
Stock Exchange. Israeli Finance Minister Bezalel Smotrich said
on Monday he would approve the transition to Monday-to-
Friday trading on the Tel Aviv Stock Exchange (TASE) in order to
align Israeli markets with international standards. The change is
expected to take effect at the beginning of 2026, however, and
trading on Fridays will conclude at 2 p.m. local time to ensure
that the Jewish sabbath can be observed. Israel's stock trading
days currently run from Sunday to Thursday.

{.:f:;:_f- Reuters World v BusinessV Markets v  Sustainability v Legal v More v

Israel approves switch to Monday-to-
Friday trading on Tel Aviv Stock
Exchange

source : reuters
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The New York Stock Exchange Will Close Markets on January 9
to Honor the Passing of Former President Jimmy Carter on
National Day of Mourning

The New York Stock Exchange Will Close Markets on January 9
to Honor the Passing of Former President Jimmy Carter on
National Day of Mourning

Business Wire
NEW YORK -- December 30, 2024

The New York Stock Exchange, part of Intercontinental Exchange, Inc. (NYSE:
ICE), a leading global provider of technology and data, announced today that it
will close all NYSE Group equity and options markets on Thursday, January 9,
2025, in observance of the National Day of Mourning in recognition of the
passing of former President Jimmy Carter.

President Carter, the 39™ President of the United States, served from 1977 to
1981. He was also a graduate of the United States Naval Academy, a Navy
veteran, served as the 76™ Governor of Georgia, and founded the Carter Center,
where he served for decades after his presidency advocating for democracy,
public health and human rights. He passed away on Sunday, December 29,
2024, at the age of 100.

The NYSE Group markets that will close in observance of the National Day of
Mourning for President Carter are the New York Stock Exchange, NYSE American
Equities, NYSE American Options, NYSE Arca Equities, NYSE Arca Options, NYSE
Chicago and NYSE National.

“Jimmy Carter, with humble roots as a farmer and family man, devoted his life
to public service and defending our freedom,” said Lynn Martin, President of
NYSE Group. “During his noteworthy post-presidential life, President Carter left
an enduring legacy of humanitarianism. The NYSE will respectfully honor
President Carter’s lifetime of service to our nation by closing our markets on
the National Day of Mourning.”

The flag of the United States displayed above the NYSE will fly at half-staff in
honor of President Carter throughout the mourning period.

source : bloomberg
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Morgan Stanley is leaving the Net-Zero Banking Alliance, the
lender said on Thursday. Morgan Stanley (NYSE: MS) has
become the latest financial giant to abandon the Net-Zero
Banking Alliance, a UN-backed coalition aimed at aligning
banks” financing activities with global net-zero emissions
targets. The move follows recent exits by Citigroup (NYSE: C)
and Bank of America (NYSE: BAC), and earlier departures by
Goldman Sachs Group (NYSE: GS) and Wells Fargo (NYSE: WFC),
marking a significant retreat from collective climate
commitments by some of the world’s largest banks. Launched
in 2021, the NZBA aimed to transform the financial sector’s role
in combating climate change. As part of the broader Glasgow
Financial Alliance for Net Zero, it united over 140 banks across
44 countries, with members committing to reduce greenhouse
gas emissions linked to their financing activities and to achieve
net-zero emissions by 2050.

Bloomberg

Markets v Economics Industries Tech Politics Businessweek Opinion More v

Green Morgan Stanley Follows Citi, BofA in
Quitting Climate Group

= Bank says it remains committed to helping clients transition
= Goldman, Wells Fargo have also recently quit climate alliance

Source: Bloomberg, thedeepdive.ca
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#food-for-thought

#earnings #donald-trump

Donald Trump is mentioned way, way more than Joe Biden on
company earnings calls.

In the fourth quarter of this year, nearly 50 company transcripts
explicitly mentioned Donald Trump, according to data from
FactSet — a higher number than during the quarter he was first
elected or when Biden was elected.

Companies talk more about Donald Trump than Joe
Biden

Earnings transcripts mentioning Joe Biden and Donald Trump

- Donald Trump - Joe Biden
55

50

—_—
Trump was

elected again

45 —
Trump was

4 elected

35

30
25
20
15
10

o

Biden was
elected

NN\ T
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

source : factset
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#food-for-thought

#finance #financial-statement

Warren Buffett's Financial Statement Rule of Thumb

WARREN BUFFETT’S

FINANCIAL STATEMENTS RULES OF THUMB
BY BRIAN FEROLDI

INCOME
STATEMENT — |

BALANCE —
SHEET

CASH FLOW
STATEMENT ~— |

METRIC

[ Gross Margin
SG&A Margin
R&D Margin
Depreciation Margin
Interest Margin
Tax Margin
Net Income Margin

EPS Growth

Cash & Debt

Adjusted Debt to Equity

Preferred Stock
Retained Earnings

L Treasury Stock

Capex Margin

EQUATION
Gross Profit
Revenue

SG&A
Gross Profit

R&D
Gross Profit

Depreciation
Gross Profit

Interest Exp_e_nse

Operating Income

Taxes
Pre-Tax Income

Net Income
Revenue

Year 2 EPS
Year 1 EPS

Cash > Debt
Total Liabilities
Treasury Stock

NONE

Year 2 Retained Earnings
Treasury Stock > 1

Capex
Net income

Shareholder Equity +

Year 1 Retained Earnings

THRESHOLD
>40%

<30%
<30%
<10%

<15%

Corporate
Tax Rate

>20%

Positive &
Growing

Cash > Debt
Below 0.80

NONE

Consistent
Growth

Exists

<25%

Source: The Deal Trader @TheDealTrader

Page 96



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#investing

When to sell = Nice summary :

JANUARY 4, 2025

#food-for-thought

WHEN TO SELL A STOCK

Visha!l Khandelwal, satalnveshak com

SELL FOR ONE OR MORE OF THESE REASONS
WRONG FACTS CHANGING FACTS NO CASH FOR BETTER NEED CASH
bad business, capital allocation, worsening | Found a better opportunity, but | meeting a. financial
weak moat management quality do not have cash to invest Commitment
Do not nvent new reasons to Contrue when the ongnal reasons are ro longer avaulable 1F you realze you made a mstake, accept it Swallow your prde, and move on.
DO NOT SELL FOR ANY OF THESE REASONS
Sm Is OVERFRldC;EI; b — al OTHER REASONS ¢
- is ‘overprice siness with expandng eaming ' - Stock has gone up from
mostly look overpriced S lodar\gat{ratowrw\gsmdmetcmly. my buying price. ¥
Consder expected retumns over the next 10 years from current levels 2 gtogk“?\as surged 50 in
- Your orignal purchase cost does not matter. What matters is where the last one month
sﬁ:nygofmwziaywerf{\emxtdec?gewm&& il - T expect a correction
- company mant quadruple in size m 10 years, does it matter i Sell now and buy again at
stock i MW%S& wd‘{&t? lower pri '
- No one can say with any precision what is ‘overpriced for an outstanding - Sell before 1 lose my
business that eams retum on capital more than cost of captal paper profits

‘If the job has been correctly done when a common stock is purchased, the time to sell it is - almost never” ~ Philp Fisher

Source: by @safalniveshak thru Brian Feroldi
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#food-for-thought

#investing #timing

Time in the market > Timing the market

"The best time to invest is
when you have money. This
is because history suggests

it is not timing which
matters, it is time."

John Templeton

9 Source: Brian Feroldi @BrianFeroldi
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#food-for-thought

#itesla #used-cars

The average price of a used Tesla has moved down to a record
low of $30,494. That's 55% below the peak in July 2022 when
people were "flipping their cars like houses."

[ Los Angeles Times

EV demand is so hot that Tesla owners are flipping their cars
like houses

Owners of electric vehicles are making a quick buck by selling the cars they waited
months to get, taking advantage of strong demand and...

Jun 30, 2022

Average Price of a Used Tesla

(Monthly data via CarGurus - January 2019 - December 2024)
$74,000
$69,000 $67,900
$64,000 $63,398
$59,000 e 2
$55,156

$54,000

$53,157 $50,308

$49,000
$44,000
$39,000 @CharlieBilello

$34,000 @ CREATIVE PLANNING’

30,494
$29,000
A O O O O O O O H = = = & o &N NN 0 N0 o0 o0 S & < T
LR A B AR~ A AR~ B N S N SN TR o B S B T I
222388222338 =2228s8g28=822338=s22¢8
Source: Charlie Bilello
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#food-for-thought

#us #terror-attack #risk

A new risk seems to be rising as we start 2025: terrorism on US
soil

NEW ORLEANS TERROR ATTACK: At least 10 people were killed
and 35 injured when a driver rammed a pickup truck into a
crowd during New Year’s celebrations on Bourbon Street in
New Orleans early on Wednesday morning. The FBI is
investigating it as an “act of terrorism.”

TESLA CYBERTRUCK EXPLOSION OUTSIDE TRUMP LAS VEGAS
HOTEL: Government officials told ABC News that the Tesla
Cybertruck explosion on Wednesday outside the Trump Las
Vegas hotel in Nevada is being investigated as a "possible act of
terror."

EQCYBERTRUCK THAT DETONATED OUTSIDE TRUMP HOTEL WAS New Orleans suspect had lsls
PACKED WITH FIREWORK-STYLE MORTARS

flag at time of deadly truck
Investigators confirm the Cybertruck that exploded outside the Trump attack

Hotel in Las Vegas was filled with “fireworks-style mortars.”

Authorities are treating the incident as a potential act of terror and
continue to investigate the motive behind the blast.

Source: ABC

Multiple explosive devices were found in an ice chest in
suspect's pickup. At least 10 people were killed and 35
injured.

Source: CNN, ABC, Mario Nawfal on X
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#commodities #silver
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#food-for-thought

Silver industrial demand to hit record high in 2024, up 56% in

last 10 years.

SILVER | 2024

Industrial Demand

On Track

Underpinne:

ESE CASES

Solar Panels: Silver paste in photovoltaic cells

enables efficient electron transfer, maximizing

the conversion of sunlight into electricity. Expected to
5 ! o e hit 710 Moz

Automotive Sector: Silver’s high conductivity in2024

and corrosion resistance make it essential for EV:

powertrains, charging systems, and electronic circuits.

Al Hardware & Infrastructure: Silver enhances
conductivity in Al chips, supporting faster processing
speeds and improved energy efficiency.

Semiconductors, Sensors & LIDAR: Silver ensures
efficient data transfer-in chips, delivers reliable -
sensor performance, and enables precise LIDAR
mapping for advanced technologies. i
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waeposer:  EOILVERINSTITUTE

Source: Mining Visuals
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The 500 Richest People on the Planet Were Worth a Combined
$10 Trillion This Year. Along with Musk, a whole host of men in
the tech space benefitted this year: Mark Zuckerberg, Jensen
Huang, Larry Ellison, Jeff Bezos, Michael Dell, Larry Page, and
Sergey Brin. Those eight men made more than $600 billion,
accounting for 43 percent of the $1.5 trillion increase among
the world’s richest people, Bloomberg noted. Still, Musk leads
the pack, with the $237 billion difference between him and
Bezos, the world’s second-richest person, on December 17
being the biggest ever recorded between the first- and second-
ranked people on the Bloomberg Billionaires Index. Other
winners when it comes to net worth this year include Chinese
billionaires like Pony Ma, Lei Jun, and Chen Tianshi.

source : Bloomberg
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Bernard Madoff's victims collect $4.3 billion as US government
fund completes payouts. A U.S. government fund to
compensate people swindled by Bernard Madoff announced its
tenth and final distribution on Monday, saying it will have paid
out $4.3 billion to 40,930 of the late Ponzi schemer's victims.
Richard Breeden, the former U.S. Securities and Exchange
Commission chairman who oversees the Madoff Victim Fund,
said a final $131.4 million payout will go to 23,408 claimants,
and mark the distribution of all available forfeited assets.
Victims including 38,860 individuals, as well as schools, charities
and pension plans, will have recouped an average 93.71% of
their proven losses when the fund created by the U.S.
Department of Justice closes in 2025. An additional $14.72
billion has been recouped for customers of the former Bernard
L. Madoff Investment Securities LLC by Irving Picard, the trustee
liguidating that firm following its 2008 bankruptcy. That boosts
the total payout to Madoff victims to about $19 billion.

BERNARD 1., 7

source : reuters, yahoo!finance
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#food-for-thought

#countries #optimist #people

The Countries Most Optimistic About 2025.

1 AM OPTIMISTIC
© 2025 WILL BE BETTER

BBREE v coveeeveeevsersnnimnasunnne (30T 0117 anvenvesnsnansonssassensssans
“ Indonesia
w Colombia
@ China ,/
3 Philippines 87% BEYA
{*) Peru 85% !
% South Africa 84% BIFA
(» Mexico 84% BIFA
& Malaysia 81% BERA
= Thailand
< Argentina
@ Brazil %
& Chile 79% PAEA
£ India 76% LA
w Poland 72% WASZ
= Singapore 72% WAYS
< Hungary 72% AR
@ Australia 71% @A
() Canada
$U.S.
() Romania
- () Ireland
. © Switzerland
. = Netherlands
& Sweden Z
- € Spain 66% VSR
UK
- ® Tiirkiye 4
- () Italy
- ® Germany
_f « South Korea
~ O Belgium
- () France
Japan

source : visualcapitalist
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#food-for-thought

#mass-media #X

In the US, only 31% of adults trust mass media.

Fewer and fewer people are trusting the news media these
days.

In many countries, X is the #1 news app.

There is a reason for that. People want real info on what is
happening. The legacy news media has failed in that task.

Share who said they have a great deal or a fair amount of trust in
mass media

Survey of at least 1,000 U.S. aduits; Annually, 1972 to 2024

2000 2005 2e1e 2@15 2028

Data: Gadlup; Chart: Axios Visuats

Source: Wall Street Mav @WallStreetMav on X
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food-for-thought

#stress #life-habits

10 reasons of stress

Source: Seek Wiser
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#food-for-thought

#digital-detox

So true...

When the phone

was tied

with a wire-

Humans were free..

9 Source: Juanita Broaddrick @atensnut

Page 107



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow JANUARY 4, 2025

Subscribe to the newsletter

syzgroup.com/newsletter
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This marketing communication has been issued by the Syz Group. It is not intended for distribution to,
publication, provision or use by individuals or legal entities that are citizens of or reside in a state, country or
jurisdiction in which applicable laws and regulations prohibit its distribution, publication, provision or use. It is
not directed to any person or entity to whom it would be illegal to send such marketing material. This document
is intended for informational purposes only and should not be construed as an offer or solicitation for the
subscription, purchase, sale or keeping of any security or financial instrument, or as a contractual document. The
information contained herein does not constitute any legal, tax or accounting advice and may not be suitable for
all investors. The market valuations, terms and calculations contained herein are estimates only and may change
without notice. The information provided comes from sources deemed reliable, but the Syz Group does not
guarantee its completeness or accuracy. Past performance gives no indication of future results.
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