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Chart of the week

The S&P 500 just had its best week of the year

S&P 500 +4.7%
Nasdaqg +5.7%
Russell 2000 +8.5%
Dow Jones +4.6%
Bitcoin +11%

VIX -31%

Gold -2.0%

WTI Crude Oil +1.3%
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“Trump trade” goes wild as US stocks hit ATH

Most of US equities indices rose to record highs, as investors
wagered that a “red sweep” (Republicans winning Presidency,
Senate and Congress) would result in faster earnings growth,
looser regulations, and lower corporate taxes. The small-cap
Russell 2000 Index surged 8.57% for the week but was the sole
benchmark to remain out of record territory. Meanwhile, the Dow
Jones hit 44.000 for the first time while the S&P 500 closed just
shy of 6,000, up 4.7% for the week, its best weekly gain in almost
a year. On Thursday, the Fed announced a 25bps rate cut, its first
easing move since cutting rates by 50 basis points in mid-
September. In terms of economic data, the October ISM services
sector activity came in at 56.0, well above expectations and the
best reading since August 2022. U.S. Treasuries generated positive
returns heading into Friday, as yields largely ended lower than
where they ended the previous week. In Europe, the STOXX
Europe 600 Index ended the week 0.84% lower. Worries about the
impact of Donald Trump’s trade policies on European economic
growth and central bank policy weighed on sentiment. Japan’s
stock markets rose over the week, with the Nikkei 225 Index
gaining 3.8%. The Shanghai Composite Index gained 5.5% as
Beijing’s unveiling of fresh stimulus measures offset concerns
about potential U.S. tariff hikes. The dollar rose for its sixth
straight week to its highest weekly close in 5 months. Bitcoin
topped $77,000 for the 1st time ever.

S
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Hand-curated selection of the best charts & news flow 09 NOVEMBER 2024

#weekly #stats

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 43,989 4.6% 16.7%
S&P 500 Index 5996 4.7% 25.7%
NASDAQ 19,287 5.7% 28.5%
MSCI EAFE 2,354 0.8% 5.3%
10-yr Treasury Yield 4.30% -0.1% 0.4%
Oil ($/bbl) $70.41 1.3% -1.7%
Bonds $98.50 0.8% 21%

Source: FactSet, 11/8/2024. Bonds represented by the iShares Core U.S. Aggregate Bond ETF. Past performance does not guarantee future results. *4-

Source: Edward Jones
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@ ONE OF THE CRAZIEST WEEKS IN THE MARKETS OVER THE
LAST FEW YEARS IS BEHIND US ¢

* Republican Donald Trump is elected 47th president of the
United States.

* The Fed cut rates by 0.25% on Thursday following a jumbo
0.50% cut in September.

* S&P 500 has hit its 50th all-time high this year and crossed
6,000 points for the first time in history.

* Nasdaq and Dow Jones also reached their new all-time
highs.

* Russell 2000 of small-caps posted the best week since 2000.

* Mutual funds saw one of the largest inflows on record.

* Bitcoin hit another all-time high and briefly touched
$77,000 for the first time.

* Gold finally corrected after hitting 41 new records in 2024,
and silver followed.

Source: Global Markets Investor
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#global #equities #post-election #performance

This chart shows the returns of various asset classes on
11/6/2024.

Asset class returns on post-election day
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Source: Edward Jones
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The S&P 500 just closed above its upper daily Bollinger Band for
the THIRD STRAIGHT session.

This hasn't happened since January.

Multiple Closes Outside
Upper Bollinger Band

S&P 500 INDEX

SPY DAILY CHART

Source: Trend Spider
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Hand-curated selection of the best charts & news flow 09 NOVEMBER 2024

#markets

#us #equities #sectors #performance #weekly

Energy and Financials outperformed this week (deregulation)...

Normalized As Of 11/01/2024
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09 NOVEMBER 2024

Hand-curated selection of the best charts & news flow

#us #sectors #performance #tariffs

This could be a problem

Exhibit 9: Equity industry returns during trade conflict in 2018-2019
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#sp500 #price-change #elections

The final market close before Election Day 2024 has now come
and gone, and since the last Presidential Election Day in 2020,
the S&P 500 has risen in price by 69.6%. This has been the best
Election Day to Election Day run for the S&P since it gained
100.5% between the 1996 and 2000 Elections. As shown
below, the S&P has actually now posted progressively bigger
gains over the last four election cycles (prior election close to
the close before the next election).

S&P 500 Price Change (%) Between Elections Since 1928
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Hand-curated selection of the best charts & news flow 09 NOVEMBER 2024

#sp500 #elections

Following the election, the SP500 typically rallies through
inauguration day before moderating.

'Rally Fades After the Inauguration
| == S&P Today = Median S&P Through US Elections, 1932-2020
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Source: Bloomberg: Macrobond

Source: Bloomberg, Macrobond, Mike Zaccardi, CFA, CMT, MBA, The Daily Shot
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https://www.linkedin.com/in/ACoAAADR3MEBDGKMqOv38Nf-SqWZ5BVVW8A8WcY

SSPY Price Action Around Elections. In the last three election
cycles, we've seen risk-off behaviour before the vote, followed
by a strong rally in the weeks that follow. This year’s pattern is
shaping up similarly, will history repeat?

TrendSpider SPY, Daily, Candles chart

SPY, Duily, Candles chart

November 2020 November 2016 November 2012

Source: TrendSpider @TrendSpider
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Fun fact: This was only the 5th time since 1960 that SSPX
returned more than 2.5% while simultaneously breaking into
an all-time high. The last time this happened was March 21st,
2000.

SPX Days with >2.5% Gains Reaching New All-Time Highs

4000

SPX Adj Close
>2.5% Return at ATH

1996 2000 2020 2024 20

Date: 2024/11/06 Source: Tier1Alpha.com

28

Source: Tierl Alpha
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Hand-curated selection of the best charts & news flow 09 NOVEMBER 2024

#sp500 #performance

The Stock Market just had its best day in almost 2 years ...
here's what that looks like ... and below, the updated best day
of the year for the S&P 500 each year over the past decade

2014:
2015:
2016:
2017:
2018:
2019:
2020:
2021:
2022:
2023:
2024* (So far): November 6th +2.5%

TECHNOLOGY cons

December 18th +2.4%
August 26th +3.9%
January 29th +2.5%
March 1st +1.4%
December 26th +5%
January 4th +3.4%
March 24th +9.4%
March 1st +2.4%
November 10th +5.5%
January 6th +2.3%
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Hand-curated selection of the best charts & news flow 09 NOVEMBER 2024

#us #equities #congress

A Split Congress Tends To Be The Best For Stocks
This year will be the 13th year in a row stocks didn't fall when

there was a split Congress.

A Split Congress Tends To Be The Best For Stocks
Average S&P 500 Annual Return (1951 - 2023)
20%

14.5%
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Traders have built the largest long US Equity Futures position in
history, now worth more than $300 Billion

Source: Stocktwits
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Hedge funds turned net long VIX futures ahead of elections and
FED.

Hedge Funds Bet on Wider Price Swings
Big speculators turn net long on VIX futures for first time since January 2019

BCFTC CBOE VIX Futures Non-Commercial Net Total/Combined
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Hand-curated selection of the best charts & news flow 09 NOVEMBER 2024

#cboe #vix #volatility

CBOE Volatility Index SVIX drops more than 20%, one of the
largest declines in the last 2 decades
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#trillion-dollars-babies

There are now 10 stocks with a market cap of S1 trillion+ of

which 8 US stocks.

Rank * Name

NVIDIA

NVDA

Apple

AAPL

Microsoft
MSFT

Alphabet (Google)

GOOG

Amazon

AMZN

Saudi Aramco

2222.SR

Meta Platforms (Facebook)

META

TSMC

TSM

Tesla

TSLA

Berkshire Hathaway

BRK-B

a")

Market Cap

$3614 T

$3437T

$3146 T

$2197 T

$2195 T

$1.803 T

$1.483 T

$1.044T

$1.041T

$1.001T

Price

$147.36

$227.42

$423.25

$180.35

$208.76

$7.46

$587.58

$201.49

$324.41

$464.71

Today

Source: Evan
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#sp500 #concentration

Another day, another record: The top 10 companies in the S&P
500 now account for a record 37% of the index. This
percentage officially exceeds peak levels seen during the 2000
Dot-Com bubble by 10 percentage points. Over the last decade,
the market concentration has more than DOUBLED.
Furthermore, the top 10 stocks alone now have a market cap of
~$18.7 TRILLION. This means that the top 10 stocks in the US
now have a combined market cap that is $1 trillion higher than
the entire European stock market.

Chart 5: Top 10 stocks = record 37% of S&P 500
Top 10 companies % of S&P 500 market cap

36 2024: Microsoft, Apple, Nvidia, Alphabet, Amazon, Meta,
Berkshire Hathaway, Eli Lilly, JPMorgan, Broadcom

2020: Microsoft, Apple, Amazon, Alphabet, Meta, Berkshire

32 Hathaway, Johnson & Johnson, Visa, P&G, Nvidia
2000: Microsoft, Cisco, GE, Intel, Exxon Mobil,
28 Walmart, Oracle, IBM, Citigroup, Nokia

24

20

e TOP 10 companies % of S&P 500 market cap

16

90 ™92 94 96 98 V0 02 04 V6 08 10 12 14 16 18 20 22 24

Source: BofA Global Investment Strategy, Bloomberg
BofA GLOBAL RESEARCH

Source: The Kobeissi Letter
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FLOWMAGEDDON: A Trump-inspired gusher of cash is flowing
into risk-on ETFs, +$22b in one day is absurd, that is normally a
good WEEK. YTD net flows now +$856b, (55b away from annual
record) and the rolling 1-year has passed S$S1T

w | (M USD) W Flow (M USD) 1M Flow (M USD) 3M Fow (M USD) YTD Flow (M USD)

[Sum 42225169 +44255.70  139.697.60 31006875 85633441  +1,056994.

Source: Eric Balchunas, Bloomberg
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% The race to $4 Trillion...

Apple SAAPL $3,369,000,000,000

NVIDIA SNVDA $3,320,000,000,000

Microsoft SMSFT $3,051,000,000,000

Who will be the first to hit $4 trillion market cap?

Source: Trendspider
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Nvidia is once again the most valuable company in the world.
Surpassing Apple and underscoring just how dominant Al has
become on Wall Street. Nvidia's largest customers reported
last week and explicitly stated that supply, not demand,
remains a constraining factor.

NVDA US 145.61 R 5 .6

o dE A Vol 239,992,112 0 142.96 4 41,960 Val 34,9658 &
NVDA US Equi %) Suggested Charts » 96 Acti 9 Edit ~ [Z2 G 2295: Nvidia Amzn MSFT MktCap
08/30/2019108 11/06/2024CIESEUSD _ __ H .

10 30 M M YID 1Y 5Y Max Dailly v [ Table Acsd Data & ZEdtCart w &

Big Tech Mkt Cap

mNvidia 3.572T
sMicrosoft 3.124T
Apple 3.367T

=
o
o]
=
V)
=

Source: HolgerZ, Bloomberg
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#nvidia #smci #orders

& BREAKING NEWS: Will SNVDA Nvidia SPOIL THE PARTY?
NVIDIA IS REPORTEDLY REROUTING ORDERS WHICH WERE
PREVIOUSLY PLACED BY SSMCI WHICH WAS NVDA’S 3'RD
LARGEST CUSTOMER TO OTHER SUPPLIERS TO CONTROL THE
“ISSUE” NVDA MAY BE IN DEEP TROUBLE AND THERES SIGNS
OF THEM CRACKING ALREADY.

YO
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#nvidia #revenue-growth

Quarterly revenue growth almost as parabolic as the stock
price. €» SNVDA

: NVIDIA

o
NVDA DAILY CHART are ol |

4
+262.1%

|
il
v [ |5!

+265.3% |

| Wl I““

‘ Source: TrendSpider
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Hand-curated selection of the best charts & news flow 09 NOVEMBER 2024

#dowjones #intel #nvidia

It was just announced that after 25 years of being in the Dow
Jones index, Intel (INTC) will be removed and replaced by
Nvidia (NVDA) on 8 November. Over the last 123 years, despite
a multitude of crisis (pandemics, wars, recessions, bear
markets, flash crashes, financial crisis), the stock market keeps
moving higher... delivering an annual compounded growth of
over 10% p.a.

US Stock Market (Dow Jones Industrials Index) 123 Years
Always Goes Up Over the Long Run

s -8 mmmmw mzu b i 2 share A & wm, @y, $oowing, L swdes, Zrners, =
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@(PIRANHA . -
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® @ ® @ )
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Elclore g
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Missile Crisis "'eg;'i'r“;"a’ Total Capital Gain 123 Years:
1900-2023
W WWII +10,807,629% Increase
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Source: adamkhoo
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#intel #dowjones #adaptation

Quote of the Day : “The person who is the star of previous era
is often the last one to adapt to change, the last one to yield to
logic of a strategic inflection point and tends to fall harder than

most.” — Andrew Grove

Intel (INTC): 1994 - 2024

80

70

Added to Dow
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Source: bespoke
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Hand-curated selection of the best charts & news flow 09 NOVEMBER 2024

#tesla #weekly

Tesla STSLA up a massive 32% this week and is now trading at
its highest price since April 2022 ./ &

Tesla Inc (TSLA)
321,47 +24.56 (+8.27%) 1544 £1 [NASDAQ) [Fet sereen o 7
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#musk #wealth

Did Elon Musk just make the greatest trade of all time?

Elon Musk spent ~S50 million on the 2024 election. This year,
he has added over $S70 BILLION to his net worth, which just hit
S300 billion. Over the last week alone, @ElonMusk's net worth
has jumped by nearly $50 billion...

PROFILE

Elon Musk

CEOQO, Tesla

$300.0B e
A $898B (3.07%)  ofTE

today

S Source: The Kobeissi Letter
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#us #small-caps

Are you wondering why US small caps are surging? As
highlighted by GS: GOP House control could enable corporate
tax reform, potentially reducing the tax rate from 21% to 15%
and increasing EPS estimates by 4%.

Exhibit 11: Sensitivity of EPS to a 1 pp change in tax rate

Russell 2000

Cons Discretionary
Comm Services
Financials
Industrials

S&P 500

Nasdag-100

Consumer Staples
Health Care

Energy Estimated

earnings impact
of 1pp change in
Materials statutory tax rate

Info Tech

00% 02% 04% 06% 08% 10% 12% 14%

Exhibii

Source: FactSet, Goldman Sachs Global Investment Research

Source: Mike Zaccardi, CFA, CMT, MBA, GD
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#us #equities #valuations

&) The shocking chart of the day !"US EQUITY MARKET IS
EXPENSIVE BY ALL COUNTS! & Top 10 S&P 500 stocks' P/E is
49x, nearly twice as much as the S&P 500 P/E of 26x. Top 10
also accounts for 37% of the S&P 500 market cap, a RECORD.
¢ Apollo: "Let’s hope we don’t have a recession anytime
soon."

APOLLO

The average P/E ratio of the top 10 companies in the S&P 500 is almost 50

Trailing P/E ratio Trailing P/E ratio of top 10 companies in S&P 500 by market cap
140
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Tesla Broadcom NVIDIA Eli ully& Amazon Apple  Microsoft  Meta Berkshire Alphabet § Top 10 Top 4 S&P 500
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Note: Data as of November 4, 2024. Source: Bloomberg, Apollo Chief Economist

Source: Apollo, Global Market Investors
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The biggest driver of US equity demand has been buybacks,
with $5.5T of purchases since 2000

Net demand for US equities since 2000
($ trillions)

(82) -

($2.2)

($4)
Pensions Mutual Funds Households

Source: Markets & Mayhem, Bloomberg
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Hand-curated selection of the best charts & news flow 09 NOVEMBER 2024

#us #treasuries #post-fed

This chart shows that 2- and 10-year Treasury yields have risen
since the Fed's September interest-rate cut.

The rise in yields reflects strong growth, but also inflation and debt concerns

5.5%
5.0%
4.5%
4.0%
M Fed's first rate cut
3.5% ——10-year Treasury yield
——2-year Treasury yield
3.0%
] ] ] \ \ o ] ] b& D \
V vV vV {V {V Vv V Vv Vv V vV
Q Q Q Q Q Q Q Q Q Q Q
¥ a¥ W g g g g g v i g
5F ¥ A\ \ o & ALY A\ o\ ,\9\"’ ,\;,\"'

Source: FactSet and Edward Jones.

Source: Edward JOnes
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 09 NOVEMBER 2024

#markets

#us #treasury #30y

THIS IS AN ABSOLUTELY WILD MOVE >>> The 30-year US
Treasury jumped by a massive 22 basis points, the biggest spike
since the COVID CRISIS. At the same time, the 10-year yield
jumped by 16 basis points, to the highest since July.
Meanwhile, the Fed is going to cut today....
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#GLOBALMARKETS WEEKLY WRAP-UP

#us #treasury #bond-etf

iShares 20+ Year Treasury Bond ETF is poised to have its largest
downside opening gap on record.

iShares 20+ Year Treasury Bond ETF (TLT) Opening Gaps (%)

8 % Change at Open vs Prior Close

5/10/10,-2.53
-4 9/19/08,-3.29 11/6/24,-3.35
'03 '04 ‘05 '06 07 '0O8 '0S '10 '11 '12 '13 '14 '1S '16 ‘17 '18 '19 '20 '21 '22 '23 "24

3/24/20,-2.86

Source: bespoke
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The UK 10y vyield has climbed to 4.53%, the highest since
November 2023. Bond investors are concerned that Chancellor
Rachel Reeves’s plans to increase borrowing to boost
investments will fuel inflation, limiting the BoE's ability to cut
interest rates.

GUKG10 4.530 4.530/4.526

At 17:59 Op 4.478 ii 4.540 0 4.464 Prev 4.458 R
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Hand-curated selection of the best charts & news flow 09 NOVEMBER 2024

#gold #returns

Gold's best year since 1979! There have been only four times in
history where gold has delivered stronger returns:

1979: +126.5%

1973: +73%

1974: +66.1%

1972: +48.8%

Gold’s Annual Returns Since 1970
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Source: GoldSilver
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Hand-curated selection of the best charts & news flow 09 NOVEMBER 2024

#markets

#gold #qqq #performance

Last 3 years:
Gold +52%
$QQQ +28%

GLD SPDR Gold Shares NYSE + BATS @ StockCharts.com
1-Now-2024 3:35am Open 25433 High 254.51 Low 254.17 Last 254.90 Volume 25,81 Chg +0.88 (+0.35%) ~
=GLD (Dally) 51.86%

-QQQ 27.92%
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Hand-curated selection of the best charts & news flow 09 NOVEMBER 2024

#israel #stock-exchange #ath

Israel just broke out of this multi-year base to new all-time
highs.
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Source: J-C Parets
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#middle-east #ipo

There's an IPO rush going on in the Middle East

Saudi Arabia, UAE Lead Middle East Listings Rush
W 2024 YTD W 2023

$2.08 billion
Oman
1.02

Saudi Arabia

Middle East & North Africa
11.70

Source: Bloomberg

Source: bloomberg
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ISM Services PMI rose to 56.0 in October, above the estimates
of 53.8. Note the big increases in the Employment & Supplier
Deliveries components--these are signs that businesses are
preparing for and/or seeing increased demand.

i1 ISM Services (normalized to 0) (R1) 6.0
R

mploym
B Supplier Deliveries (R1)
i-1ISM Services (L1)

NAPMPMI Index (ISM acturing PMI SA) I1SM PMIs Monthly 01JUN2022-310CT2024  Copyright® 2024 Bloomberg Finance L.P. 05-Nov-2024 10:

23:34

Source: LizThomasStrat (Liz Young Thomas)
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#GLOBALMARKETS WEEKLY WRAP-UP

#macro

#us #job-market

&) US JOB MARKET IS MUCH WEAKER THAN IT SEEMS &
Since January 2023, the number of jobs have been revised
DOWN by A MASSIVE 471,000, the most since the 2008
Financial Crisis. Monthly nonfarm payrolls have been revised
DOWNWARD in 14 out of the last 21 months.

JOBS REPORT

INITIAL FIRST | SECOND | DIFFERENCE FROM
MONTH READING| REVISION | REVISION | ORIGINAL READING
January 2023 517,000 504,000 482,000 -35,000
February 2023 | 311,000 326,000 287,000 -24,000
March 2023 236,000 165,000 146,000 -90,000
April 2023 253,000 294,000 278,000 25,000
May 2023 339,000 306,000 303,000 -36,000
June 2023 209,000 185,000 240,000 31,000
July 2023 187,000 157,000 184,000 -3,000
August 2023 187,000 227,000 210,000 23,000
September 2023| 336,000 297,000 246,000 -90,000
October 2023 150,000 150,000 165,000 15,000
November 2023 | 199,000 173,000 182,000 -17,000
December 2023 | 216,000 333,000 290,000 74,000
January 2024 353,000 229,000 256,000 -97,000
February 2024 | 275,000 270,000 236,000 -39,000
March 2024 303,000 315,000 310,000 7,000
April 2024 175,000 165,000 108,000 -67,000
May 2024 272,000 218,000 216,000 -56,000
June 2024 206,000 179,000 118,000 -88,000
July 2024 114,000 89,000 144,000 30,000
August 2024 142,000 159,000 78,000 -81,000
September 2024 | 254,000 225,000 -31,000
October 2024 12,000
source: Charles V Payne TOTAL: -47 1 ’ 000

Source: Global Markets Investor

Page 41



#GLOBALMARKETS WEEKLY WRAP-UP

#macro

#us #cmbs #delinquency

The delinquency rate of office mortgages backing commercial
mortgage-backed securities (CMBS) spiked to 9.4% in October,
up a full percentage point from September, and the highest
since the worst months of the meltdown that followed the
Financial Crisis. The delinquency rate has doubled since June
2023 (4.5%), according to data by Trepp, which tracks and
analyzes CMBS.

Office CMBS Delinquency Rate, %
11%

10%

9%

8%

0il
7% Bust
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Source: Trepp WOLFSTREET.com

9 Source: Wolfstreet
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The US trade balance continues to deteriorate, adding further
pressure on the dollar

US Trade Balance of Goods and Services

Monthly Changes in USD Billions

Covid
Recession

1992-19%4 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024 2025-2029

Source: Bloomberg; Tavi Costa Chart As of 11/5/2024 © 2024 Crescat Capital LLC

Source: Tavi Costa, Bloomberg
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#macro

#us #interest-payments

A& HOLY COW & US government net interest payments on
federal debt hit a NEW RECORD of $1.12 TRILLION in Q3 2024.
The interest has DOUBLED in just 3 years. Interest costs now
account for nearly 20% of federal revenues, the most in 31
YEARS. US government needs much lower rates...

1y Federal government current expenditures: Interest

payments (A091RC10027SBEA) DOWNLOAD &
Observation: Units: Frequency:
Q3 2024: 1,116.960] Billions of Quarterly 1Y 15Y [ 10Y | Max
(+ more) Dollars,
Updated: Oct 30, 2024 Seasonally et D
7:54 AM CDT Adjusted
Annual Rate

FRED 24) == Federal government current expenditures: Interest
1200 payments

1,000
800

600

Billions of Dollars

400

200

1950 1960 1970 1980 1990 2000 2010 2020

[
0 15 1975 —M

Source: U.S. Bureau of Economic Analysis

Source: Global Markets Investor
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#us #debt-creation #presidents

It doesn’t matter who becomes president. The trend is clear:
more debt creation, more money printing

$40T

Biden: +$5T

$30T \@

@ Trump: +$7T
$20T ’

Obama: +$9T

$10T QJ

Clinton: +$1T

1995 2000 2005 2010 2015 2020

( Source: Seek Wiser, Quinten | 048.eth
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#us #inflation #expectations

#macro

US market-based inflation expectations jumped
Wednesday.
06-tvow-24 USD 2yr Inflation Swap
2.63% / +20.3 bps s
2.70
The Daily Shot”
Jan Apr Jul Oct Jan Apr Jul Oct 00
2022| 2023 I 2024

USD 2yr Inflation Swap Daily Change

Source: Bloomberg
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#china #economic-surprise

China economic surprise index turns positive

.10

10 &
78 Actions « 9 Enable Save

[Z2 G #B1V 1278: China Economic Surplisc;‘

I 30 IN 6N YTD 3¥Y 5Y Max Dai Tabl

]
Add Data « # Edit Chart @ &

ositive Surprises Return to China
Citi Economic Surprise gauge turns positive

Source: David Ingles, Bloomberg
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#china #debt-swap

China on Friday announced a five-year package totaling 10
trillion yuan (51.4 trillion) to tackle local government debt
problems, while signaling more economic support would come
next year. The debt swap program, however, fell short of many

investors’ expectations for more direct fiscal support.

Ve

China Unveils $839 Billion Debt
Swap to Rescue Local
Governments

By Bloomberg News

Updated on November 8, 2024 12:16 PM

China has announced a 6 trillion yuan ($839
billion) program to refinance local government
debt, as Beijing rolls out more measures to
support a slowing economy facing new risks
from the reelection of Donald Trump.

China will raise local governments’ debt ceiling
to 35.52 trillion yuan, which will allow them to
issue six trillion yuan in additional special
bonds over three years to swap hidden debt,
the Xinhua News Agency reported on Friday.
The plan approved by the Standing Committee
of the National People’s Congress is broadly in
line with what economists expected as China
seeks to curb financial risks and shore up
growth.

Source: Bloomberg
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#geopolitics

#new-york-post #don

New York Post Cover It’s Don

=Y NEW YORKPOS I 5

frump pulls off comeback for
the ages with election win
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#election #cheat-sheet

US Election Cheat sheet

Blue Sweep

Risk-off led by long
selling

Harris, Split
Government

Slight risk-off, then
relatively status-quo

#geopolitics

Trump, Split
Government

Risk-on bias led by
quality value

Red Sweep

Risk-on led by short-
covering

Long Democratic Policy Winners vs
(MLPROGSV) vs Short Underperformers
(MLPROGSL)

Long Republican Policy Winners
(MLCONSRYV) vs Short Underperformers
(MLCONSRL)

* Renewables: | ong
Clean Energy
Consensus Shorts
(MLDIMSCL)

* Healthcare: Long
Hospitals, Medicaid,
Exchanges
(MLELECHC)

« Financials: Short
Consensus Financial
Shorts (MLTSFINL)

« Corp Tax Reform:
Short TCIA
Beneficiaries
(MLCTAXB)

Thematic /
Policy
Trades

© Momentum

© Size
Factor © Beta
Impact © Vvalue

© Growth

© Quality

Short Growth Longs
(MLDILSGR) or
Long True Defensives

(MLTRUDEF)

Contested Election
Soyrce: BofA Securities (Tactical Solutions), Bloomberg

Positioning
Impact

+ Trade Policy: Long
US Importers from
China (MLCHIMPT)

* Renewables: | ong
Clean Energy
Consensus Shorts
(MLDIMSCL)

* Healthcare: L ong
Hospitals, Medicaid,
Exchanges
(MLELECHC)

© Momentum
© Size

© Beta

@ Vvalue

© Growth

© Quality

Short Growth Longs
(MLDILSGR)

* Trade Policy: Short
EU Exporters to US
(MLETARIF) or Short
US Importers from
China (MLCHIMPT)

* Healthcare: Short
Hospitals, Medicaid,
Exchanges
(MLELECHC)

« Financials: | ong
Investment Banks
(MLIBANK)

* Quality Value: Long
Smallcap Quality
(MLSQUALL)

© Momentum
© Size

© Beta

© Vvalue

© Growth

© Quality

Long SmallCap Shorts
(MLDIRSRT)

* Trade Policy: Short
EU Exporters to US
(MLETARIF) or Short
US Importers from
China (MLCHIMPT)

* Healthcare: Short
Hospitals, Medicaid,
Exchanges
(MLELECHC)

* Financials: Long
Investment Banks
(MLIBANK)

* Commodity
Equities: | ong
Commod Equities
(MLCOMMOD)

© Momentum
© Size

© Beta

© Value

© Growth

@ Quality

Long SmallCap Shorts
(MLDIRSRT)

Expect risk-off and defensive bias & L ong True Defensives (MLTRUDEF)

Source: Marc Lehman @markflowchatter
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#us #elections

"cheat sheet" US elections

=

HARRIS mEsss——————

Harris divided
government

Democratic
sweep
Harris presidency

Democratic house
Democratic senate

Harris presidency
Democratic house
Republican Senate

= Partial extension of 2017
TOA

Corporate tax hike;
Immigration controls;
Disputes about spending
increases.

Status quo;

Tough on China to stay;
Renegotiate USMCA in
2026.

= Partial extension of 2017
TCIA;

= Corporate tax hike;

= Immigration reform;

= No fiscal consolidation.

Domestic
policy

= Status quo;

= Tough on China to stay;

= Renegotiate USMCA in
2026.

Foreign = Status quo on Russia- * Status quo on Russia-
policy ., Ukraine war, Middle East Ukraine war, Middle East,
(;‘ 3 and China-Taiwan. and China-Taiwan;

p 44 = Funding for Ukraine more
restrained.
= Fiscal policy pressures = Relatively tight fiscal

Fed policy
: lead to tighter medium-
term monetary policy.

policy puts onus on Fed
to provide monetary
support.

= Lower equities amid
prospects of higher taxes;

= Infrastructure,
construction and green
companies outperform.

= Equity price action
determined by organic
earnings and growth
outlook.

= Higher deficits pushing
rates higher. and easy monetary policy

positive for rates.

= USD negative. = USD negative;
= Relatively tight fiscal
policy and loose

monetary policy.

FX

-
-

#geopolitics

ELECTION SCENARIOS

o reeesssssssss TRUMP

Republican
sweep

= Partial extension of 2017
TCA

= Corporate tax hike;

= Disputes about spending
increases.

10% universal tariff;
Reciprocal tariff;

60% tariff on some select
Chinese imports.
Domestic policy

constrained so more focus

on foreign policy.

and tax cut extensions
make Fed wary of easing
too much in 2025.

ASSET CLASS IMPLICATIONS

More volatile price action;
Limited tax agenda;
Uncertainty over tariffs on
earnings.

= Relatively tight fiscal policy = Interestrates under

pressure from higher
inflation due to tariffs.

= Higher FX volatility and
stronger USD for longer.

Inflation fears from tariffs

Trump presidency
Republican House
Republican Senate

= Extension of 2017 TCJA;
= Corporate tax cut;

= Immigration controls;
= No fiscal consolidation.

= 10% universal tariff;

= Reciprocal tariff;
60% tariff on some
select Chinese imports.

= More nationalistic;

= Less support for
Ukraine-Taiwan;

= Trade policy to shape
foreign policy.

= Easy fiscal policy to be
offset by tighter
monetary policy to hit
2% inflation target.

= Short term, equities rise
from prospects of more
tax reform and
accelerating M&A;
Opportunities in small
caps and banks.

Interest rates likely to
rise if tax cuts and loose
fiscal policy are not offset
by spending cuts.

= Initially bullish USD (fiscal
easing + tighter
monetary policy), to
weaken after if the curve
steepens (growth
stronger than inflation).

Source: Amundi Investment Institute, Amundi US as of October 2024, TCJA: Tax Cuts and Jobs Act. USMCA: United States-Mexico-Canada agreement. RoW:

rest of the world. USD: US dollar.

'€,

Source: Amundi
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#geopolitics

#us #popular-vote

Betting websites (and Polymarket in particular) were rather
accurate in their predictions but this one was a miss: against
the odds, Trump won the popular vote. What a chart...

Popular Vote Winner 2024

© $605951.683Vol. © Nov4,2024 Dl RS2

1H 6H 1D 1W 1M @ =@
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#geopolitics

#us #election #trump

Trump win over Harris in one map

. Donald Trump Kamala Harris

Source: Michel A.Arouet
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Hand-curated selection of the best charts & news flow 09 NOVEMBER 2024

#geopolitics

#europe #us #elections

Who europeans would vote for in America’s presidential

election, by country

European voting intention on 2024 U.S. presidential election
Amang those who expressed voting intenticn (unsure respondents excluded), only polls starting from October considered
W Harris (D~SE0RE) [l Otner [l Trump (R-ECR)
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#geopolitics

Meanwhile in Germany: The traffic light coalition has failed.
Chancellor Olaf Scholz (SPD) has sacked Finance Minister and
FDP leader Christian Lindner.

EPUCDE f /2
Germal ‘olicy Uncertai Baker, Bloom & Davis &
96) Actions + 97) Edit ~ [2 G 2646: Germany pol uncertainty
 09/30/2000I8 09/30/2024 ISR L ocal CCY )

10 30 1M M YID 1Y S5Y Max Monthly v & Table « #EditChart w2 &

Economic political uncertainty Germany vs US, Italy, France

mUncertainty Germany 695.32
= Uncertainty US 116.24
= Uncertainty Italy 110.58

Uncertainty France 436.41

il \ (.
MU o

'01 '02|'03/'04 '05 '06|'07 '08 '09|'10 ‘' iz 13" : : : X 21 [ '22 | 23 | "24

Source: Baker Bloom & Davis, Bloomberg

Source: Bloomberg, HolgerZ
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#geopolitics

#germany #scholz

Political risk is in Europe, not in the US. The three-year-old
union between Scholz’s Social Democratic Party (SPD), the
Greens and Lindner’s Free Democratic Party (FDP) had been on
shaky ground for some time. Chancellor Olaf Scholz said he
would call for a confidence vote on Jan. 15, raising the
possibility of elections earlier than scheduled in March.

Germany’s government has
collapsed after Olaf Scholz
fired his finance minister

' Source: FT, CNBC
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#geopolitics

#europe #nato

A double-whammy for Europe: tariffs on US exports + increased
defence spending...

Selected European NATO countries*, GDP and
government spending, 1990=100, real terms

225
200
175
150
125
100

75

GDP

Defence

1 | I I | I | 1
1990 95 2000 05 10 15 20 23
*12 members that joined before 1990, GDP-weighted
Source: Ifo Institute Tincludes health, housing and welfare

S Source: The Economist
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#europe #russia #exports

#geopolitics

This is how Europe continues to do business with Russia -
exporting through Kyrgystan (among others)

g 8§ 8 8 3 8 8
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o

Germany's monthly exports of goods to Kyrgyzstan, in
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Source: Robin Brooks on X
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& THE SHOCKING CHART OF THE DAY >>> THE FEDERAL
RESERVES REVERSE REPO HAS FALLEN TO $155 BILLION WHICH
IS THE FIRST TIME WE SEEN THIS LEVEL SINCE MAY 2021 &
USUALLY WHEN IT FALLS IT LOWERS YIELDS BUT INSTEAD
THEY’'RE MOVING UP AND 10YR YIELDS FLEW TO 4.3% LAST
WEEK. It was initially used to pull money out of the economy to
reduce inflation. Then it went back into economy and then into
equites. What's next?

REVERSE REPO

Source: Mike Investing on X
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Fed cuts rates by 25bps in unanimous decision as expected.
So what did the Fed do?
FED LOWERS BENCHMARK RATE 25 BPS TO 4.5%-4.75%
RANGE
FED SAYS RISKS TO GOALS REMAIN 'ROUGHLY IN BALANCE’
FED: LABOR MARKET CONDITIONS HAVE 'GENERALLY
EASED'
No dissent on this rate-cut decision.

#FDTR 4.75% For No'

ederal Funds Target Rate - Upper Bound Feder rve ]
FDTR Index ) Acti it - [Z G 846: Fed rates BS

Fed Balance Sheet

Fed Funds Rate

1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
Source: FEDERAL RESERVE

Source: Bloomberg, www.zerohedge.com
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#trump #powell

e *TRUMP LIKELY TO LET POWELL TO SERVE OUT TERM UNTIL

...........
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#trump #powell

Fed Chair Jerome Powell was just asked if President elect Trump
asked him to leave his post as Fed Chair would he do it ? "No" -
Jerome Powell

ARE YOU NOT ENTERTAINED

Source: evan
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#centralbanks

#trump #fed-chair

Presidents tend to reappoint their Predecessor's Fed Chair-
Trump is the exception in recent decades

Presidents Tend to Reappoint Their Predecessor’s Fed Chair
Trump is the exception in recent decades

O Initial appointment © Reappointed @ Retirement/resignation @ Not reappointed
Biden
2021~

Trump
2017-2021

1993-2001

HW. Bush
1989-1993

1981-1989

Paul Voicker
1979-1987

Carter
1977-1981 T

Sources: Bloomberg research, Photographs via Getty Images Bloomberg

Source: bloomberg
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Hand-curated selection of the best charts & news flow 09 NOVEMBER 2024

#cryptos

#bitcoin #ath

Bitcoin surged to its second best week of the year, smashing
through record highs, topping $77,000 after Trump was
elected...

Bitcoin - USD (ABTCUSD)
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Hcryptos

#bitcoin #elections

And the winner of the day is...

Source: Bitcoin Archive
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¢ Bitcoin priced in Gold is still 23% away from the all-time
high. FOMO starts at S90K &2

Bitcoin Price
in Gold

Source: Bitcoin Archive
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#cryptos

#btc #etf #inflows

BTC ETF inflows exploded higher this week...

W Grayscale Bitcoin Trust ETF - Fund Flow Lo

1 ishares Bitcoin Trust ETF - Fund Flow

Fidelity Wise Origin Bitcoin Fund - Fund Flow m 9175
Bitwise Bitcoin ETF - Fund Flow

ARK 21hares Bitcoin ETF - Fund Flow 17 okt
Franklin Bitcoin ETF - Fund

Invesco Galaxy Bitcoin Etf - Fund Flow

Coinshares Valkyrie Bitcoin Fund - Fund Flow 270

VanEck Bitcoin ETF/US - Fund Flow 4.3365
B visdomTree Bitcoin Fund - Fund Flow 0.00
M ProShares Bitcoin ETF - Fund Flow 73.6212

© BTC ETF Net Flow 1355.6068

Fs00

u
2024

Source: www.zerohedge.com, Bloomberg
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H#cryptos

#ibit #bitcoin #etf

BlackRock had its LARGEST inflow in history with 14,588 Bitcoin
¥ Only 450 $BTC were mined...

IBIT Bitcoin inflows
Daily & Total To Date

@ Total IBIT Inflows [ Daily Ibit Inflows

Daily In flows Total IBIT BTC Flows Since Inception
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Hcryptos

#bitcoin #etf #blackrock

A& BlackRock’s Bitcoin Fund is Now Bigger Than Its Gold Fund,
Reaching $33.2 Billion in Just 10 Months!

BITCOIN
OVERTAKES GOLD

X @CryptoCrunchApp

A B

$32,960,415,589 $33,171,486,377

iShares Gold ETFs (IAU) iShares Bitcoin ETFs (IBIT)

BlackRock’s is Now Bigger Than
, Reaching in Just 10 Months!

Source: CryptoCrunchApp
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Hcryptos

This week also saw Ethereum surge to its best relative
performance against BTC since May as DeFi boom hopes are
reignited..

ETH/

N,

LA

P0.0400

- - -P0.0390

P-0.0380

-p0.0370

P~0.0360

0.0350

Oct 2024
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Source: www.zerohedge.com, Bloomberg
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¢ JUST IN: MicroStrategy breaks $50 BILLION market cap and

is now worth more than Ford Motor Company. Ford has lost
~60% of its market cap since 2022 and holds $26 BILLION in
cash, about 65% of its total market cap! The "melting ice cube"
of cash holdings, eroded by inflation year after year. This is
what Michael Saylor feared for his company when he decided
to buy Bitcoin in 2020. MicroStrategy's market cap is UP ~45x
since then.

/J ’\J\V\\ A

WJ\\-«A Nl U\H‘\/\J""\"’ W\
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2 months before the bear-market bottom, the Wall Street
Journal felt safe enough to kick Saylor with this WRONG
headline. There were ignorant calls on X that MicroStrategy
would be liquidated, even though there were no margin calls
on the debt, which were mostly long duration 5-6 year terms.

= THE WALL STREET JOURNAL.

FINANCE

Michael Saylor Bet
Billions on Bitcoin

and Lost

The longtime MicroStrategy CEO,
and perhaps the biggest bitcoin
bull, steps down

Source: Bitcoin Archive
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#us #dollar #currencies

U.S. Dollar Performance Against Major Currencies in 2024

& Thailand | THB ——

©

BY VISUAL CAPITALIST

Poland | PLN

| Malaysia | MYR

South Africa | ZAR
UK | GBP
Switzerland | CHF

7| Australia | AUD
| Sweden | SEK

i Singapore | SGD

New Zealand | NZD

#| Denmark | DKK

| Eurozone | EUR

5| Japan | JPY
2| China | CNY
B Russia | RUB

Hungary | HUF

| South Korea | KRW
lindonesia | IDR

8| srael | ILS
%| Czech Republic | CZK

COP | Colombia
BRL | Brazil
MXN | Mexico

TRY | Turkey |

The Thai baht’s strength is being driven by
increased foreign investment, though this has
also hurt its exports & tourism industries.
Pressure is mounting on the BOT to cut rates.

) B 5 qd N [ V=
s NS T N % “a i et ? o

The USD weakened earlier this year in
anticipation of the Federal Reserve’s first
rate cut of 2024. Lower rates can reduce the
dollar’s appeal relative to other currencies.

Source: visual capitalist
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#food-for-thought

#energy #income

No energy, no prosperity.

Electricity & Income (per capita, all countries)

20000
10000

5000

2000

1000
1000

500

Sadan Myamar) No such thing as a

" s N low-energy rich country
i @ Fanzania

Electricity consumption per capita (kWh)

20

200 500 1000 2000 5000 10000 20000 50000 100000
GDP per capita (current US$)

Source: IEA, World Bank

Source: Magatte Wade @magattew
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Who was hot & who was not under the last Trump presidency.
Energy (XLE) would go on to fall 49% from the day after the
2016 election through the day before the 2020 election, while
Financials (XLF) was the second worst sector ETF during that
time frame and Industrials (XLI) was on the lower end of the
performance pack. On the flip side, it ended up being
Technology (XLK) and Consumer Discretionary (XLY) that
performed the best between the 2016 and 2020 elections even
though they weren't big standouts on the day after the 2016
election.

148.6
92.5
53 ¢ 57.0
A6 Q 23.9 2/ .
g SR 41.6 46.9
34.2 39.¢
] i . l I I I

Source: bespoke, tme
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#food-for-thought

#sp500 #antitrust #investigations

Almost 50% of the S&P 500's market cap is currently being
investigated by antitrust regulators. Nearly half of the S&P 500,

by market cap,

is currently under government antitrust

scrutiny, a stat that combines the two big forces in today’s
corporate world: stock-market concentration and the US
Federal Trade Commission, along with the Justice Department
and competition authorities in Europe and the UK have active
probes or lawsuits against nearly every big tech company plus
scores of others, including Visa, Kroger, and Coca-Cola.

<3

NVIDIA.

Not under
investigation

43%

3/

UNITEDHEALTH GROUP

X

amazon
N’

VISA

B™ Microsoft

I(R)Jer

Chart: Rachyl Jones/Semafor » Source: Bank of America, DOJ, FTC

-G

Source: semafor
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#food-for-thought

#r&d #spending

Ranked: Tech Manufacturers by R&D Investment Change in
2023

HARDWARE PRODUCERS

RGD SPENDING GROWTH...... !

AMD will now release g nVIDIA +18 2 /0

new Al chips annually

=) AMDZ ¢ +17.3%
SAMSUNG +14.4%

& +14.0%

tsmc | +11.8%

CISCO +11.7%

SIEMENS +10.6%

Qualconmva

Ericsson and Nokia are
expanding in-house —— ERICSSON
chip design for 5G and
Al developments.

HUAWEI +7.0%

© BROADCOM' +6.8%

D:u ° Hon Hai
-4. 1% Y [=1147-N @

-4.6% BV =1 °
= Intel is restn.Jcturing' cutting
-8.5% Intel ——— 15% of its workforce in 2024.

(%)

VOI‘OﬂOl Where Data Tells the Story @& App Store > Google Play

Source: Visual Capitalist
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#food-for-thought

#australia #social-media-ban

Australia to Ban Social Media for Children Under Age 16.
Children in Australia under the age of 16 will be banned from
social media as part of a push to protect young people’s mental
health, Prime Minister Anthony Albanese said, with firms
involved required to enforce the new regulations or face
potential fines.

Source: yahoo!finance
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#food-for-thought

#itesla #elon #endorsement

Tesla’s value has risen $135 billion since July

= TheStreet aea = RAWSIORY ©

'Makes no sense”: Tesla CEO

Elon Musk’s sudden Trump

endorsement could be bad Elon Musk mOCked on his app
news for Tesla after donating to EV-bashing
Trump

The Tesla CEO gave his endorsement of Donald

Trump on his social media platform following By Daniel Hampton
an assassination attempt on July 13. ﬁ July 12, 2024 9:06PM ET

Fasa e~ mm

James Ochoa. Jul 15,2024 8:03 PM EDT

@
- O The,. "

\ r - r
POLITICS (]ll(lrdl(ln
Elon Musk is backing Donald ) )
Trump. Could that hurt Tesla? El(_m Musk is spending
s G o o millions to elect Trump. Let's
— boycott his companies

7
»

e

Robert Reich

/.

Source: jonerlichman
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#food-for-thought

#wealth #trump-win

The world's ten richest people gained $64 billion in net worth
on Wednesday.

Top Ten Richest Get Richer After Trump's Win

Net Worth One Day Gain

Elon Musk [N s22038 _10.1%
Jeff Bezos _ 2283 .3.2

Mark 2025 |o.o
Zuckerberg

Larry - 193.5 -5.4
Ellison

Bernard [N 732 .-1.6
Arnault

Bil Gates [ 1595 I1.2
Larry Page - 158.3 -3.6
sergey [ 14 I 36

Brin

Warren - 147.8 -5.4
Buffett

Steve B 459 .2.0
Ballmer

S Source: brewmarkets
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Théo — the French Whale on Polymarket — will make $50m on
his S30m bet on Trump. A very interesting post by
@TrungTPhan on X: WSJ interviewed him again after election
and he explained the key polling data that gave him conviction
for his bet: “neigbour polls”. Polls failed to account for the “shy
Trump voter effect,” Théo said. Either Trump backers were
reluctant to tell pollsters that they supported the former
president, or they didn’t want to participate in polls, Théo
wrote. To solve this problem, Théo argued that pollsters should
use what are known as neighbor polls that ask respondents
which candidates they expect their neighbors to support. The
idea is that people might not want to reveal their own
preferences, but will indirectly reveal them when asked to
guess who their neighbors plan to vote for. Théo cited a
handful of publicly released polls conducted in September using

the neighbor method alongside the traditional method.
MARKETS & FINANCE

How the Trump Whale
Correctly Called the
Election

The mystery trader who calls himself ‘“Théo’
is on track for a payday of nearly $50 million

Source: jonerlichman
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#food-for-thought

#berkshire #website

This is what the website of a TRILLION dollar company looks like

in 2024

Berksaire Haraaway .

3555 Farnam Street
Omaha, NE 68131

Official Home Page

¢ A Message from Warren E. Buffett

o Annual & Interim Reports
Updated Auguss 3, 2024

» Link to SEC Filings

o Special Letters from Warren & Charlie RE:Past, Present
and Future

o ki o0 Biicaliios Cinieatiuie Cani

¢ Corporate Governance

o News Releases from Berkshire Hathaway and from
Warren Buffeu

Updased August 3, 2024

« Annual Meeting Information
Updated June 17, 2024

 Berkshire Hathaway Energy Investor Presentations

o Warren Buffett's Letters to Berkshire Shareholders
Updated February 24, 2024

* Charlie Munger's Letters to Wesco Shareholders

o Celebrating 50 Years of a Profitable Partnership

(A commemorative book firsst sobd at the 2015 Annusl Meetng and now for sale on eBay )

» Common Stock Information

it -

V)

FOR A FREE CAR INSURANCE RATE QUOTE THAT COULD SAVE YOU SUBSTANTIAL MONEY
WOWWUEICO COM OR CALL 1-885-393-6349, 24 HOURS A DAY

If you have any comments about our WEB page. you can write us at the address shown above. However, due to the limited number of personnel in our corporate office, we
are unable to provide a direct response.

Legal Disclaimer
Copyright © 1978-2024 Berkshire Hathaway Inc.
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Source: evan, berskshirehathaway

Page 82



#GLOBALMARKETS WEEKLY WRAP-UP

#food-for-thought

#buffett #stock-selection

Pick stocks like Warren Buffet

- Debt/Equity < 0.5

= Current Ratio > 1.5 && < 2.5

- Price/Book < 1.5

- ROE > 8% consistent/increasing
over last 10 yrs

- ROA > 6%

- Stable Book Value growth

- Stable EPS growth

- Stable Dividend growth

- Moat

- Interest coverage ratio > 5X

How Warren Buffett selects stocks:

Source: PyQuant Newsn@pyquantnews
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#food-for-thought

#finish #efficiency

How to “FINISH*
Everything You Start

Focus on Ignore Now is the
one priority interruptions time, not later
task or distractions or tomorrow

()
(A’
H

Initate and Stay the course Hail finishing by
innovate so you however tough it celebrating your
keep going gets accomplish
Source: SeekWiser
PRIVATE
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#food-for-thought

#quotes #einstein

What is right is not
always popular, and
what is popular is
not always right.

Albert Einstein

S Source: Mindful Maven @mindfulmaven
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#food-for-thought

#quotes #difficulty

Source: Strati Georgopoulos
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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.



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34
	Slide 35
	Slide 36
	Slide 37
	Slide 38
	Slide 39
	Slide 40
	Slide 41
	Slide 42
	Slide 43
	Slide 44
	Slide 45
	Slide 46
	Slide 47
	Slide 48
	Slide 49
	Slide 50
	Slide 51
	Slide 52
	Slide 53
	Slide 54
	Slide 55
	Slide 56
	Slide 57
	Slide 58
	Slide 59
	Slide 60
	Slide 61
	Slide 62
	Slide 63
	Slide 64
	Slide 65
	Slide 66
	Slide 67
	Slide 68
	Slide 69
	Slide 70
	Slide 71
	Slide 72
	Slide 73
	Slide 74
	Slide 75
	Slide 76
	Slide 77
	Slide 78
	Slide 79
	Slide 80
	Slide 81
	Slide 82
	Slide 83
	Slide 84
	Slide 85
	Slide 86
	Slide 87
	Slide 88

