Chart of the week

History of asset bubbles since the 70’s...

Chart 9: What Goes Up, Must Come Down
History of asset bubbles since the 70's
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#GLOBALMARKETS WEEKLY WRAP-UP

Stocks surged as inflation eases. Cryptos collapsed.

US equities recorded strong gains and bond vyields fell as
investors celebrated reassuring inflation data. The S&P 500
recorded its best week since June and hit its best intraday level
in two months. Growth stocks — tech in particular— benefited
the most from falling yields. An index of nonprofitable tech
stocks jumped over 15% on Thursday. The event of the week
was Thursday morning’s release of the US consumer price data
for October. The headline CPI rose 0.4% in October, less than
consensus expectations of 0.6% and bringing the yoy increase to
7.7%, the slowest increase since January. The yoy core (less food
and energy) reading fell back to 6.3% from a 40-year high of
6.6% in September. U.S. Treasury yields fell sharply in response;
the 10-year U.S. Treasury note yield ended Thursday at 3.81%,
down from 4.17% at the end of the previous week. Tuesday’s
midterm election results and the chance that the Democratic
Party might retain some control of Congress may have weighed
on markets earlier in the week. The collapse of FTX drove a
further decline in Bitcoin and other cryptocurrencies. In the rest
of the world, the pan-European STOXX Europe 600 Index ended
the week 3.66% higher. Shares in China received a late boost
from the surprise drop in U.S. inflation but trailed most other
global markets as investors worried about new signs of
economic fragility. In Forex, the U.S. dollar had its worst week
since March 2020. Gold soared to its highest level in 3 months.
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#weekly #returns

12 NOVEMBER 2022

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 33,748 41% -71%
S&P 500 Index 3,993 5.9% -16.2%
NASDAQ 1,323 81% -27.6%
MSCI EAFE * 1,872 5.7% -19.9%
10-yr Treasury Yield 3.82% -0.3% 2.3%
Qil ($/bbl) $88.96 -3.9% 18.3%
Bonds $96.51 2.3% -13.7%
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 NOVEMBER 2022

#markets

#sp500 #weekly

What a week!
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 NOVEMBER 2022

#stocks #volatility

Game of Trades
@GameofTrades_
The last time this happened was in 1937.

Volatility at its best.
No. Of Months With S&P 500 Up Or
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

12 NOVEMBER 2022

#sp500

What a week!

Best CPI day return EVER for the S&P 500: Thursday was the
best-ever daily price return for the S&P 500 on a CPI release
date since the BLS_gov began publishing consumer price index
data in 1949
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S&P 500° Price Return On CPI Release Dates
(Mar. 1949 - Nov. 2022)

Source: S&P Dow Jones Indices LLC, St Louis Fed. Data as of Nov. 10, 2022. Chart shows the S&P 500
price returns on CPI release dates. The figures ignore release dates when US equity markets were closed.

Past performance is no guarantee of future results. Chart provided for illustrative purpose.
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 NOVEMBER 2022

#sp500

The S&P hit 4,000 on Friday, breaking above the 50- and 100-
DMAs on the week (200DMA is at 4080)...
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#GLOBALMARKETS WEEKLY WRAP-UP

12 NOVEMBER 2022

Hand-curated selection of the best charts & news flow

#us #equities #valuations

This week was valuation-driven as P/Es soared.
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 NOVEMBER 2022

#us #equities #sector #weekly #performance

On the week, tech (longest duration stocks) were the biggest
gainers (up over 10%) while Utes lagged (up only 1.4%)...
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Nasdag 100 climbs 8.8% in best weekly gain since Nov 2020.
Gained 9.4% in best 2 days gain since 2008.
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Nasdag 100 jumps 7.5% in the biggest gain since March 2020 as
inflation eases. Investors bet that the #Fed will #pivot away
from tightening monetary policy & shift from interest-rate
increases to rate cuts as early as next year.
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 NOVEMBER 2022

#unprofitable #tech #stocks

If you did nothing all year, and two days ago bought the
Unprofitable Tech basket, your year is done. +25% in 48 hours.
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 NOVEMBER 2022

#us #most-shorted stocks

The last two days have seen the biggest short-squeeze on
record, based on Goldman's "Most Shorted" basket. The 19%
surge from Wednesday's close is bigger than March 2020's
rebound surge and Jan 2021's melt-up to the highs....
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A Net $17b went into ETFs on Thursday, S13b of it into equity

ETFs, S3b into junk and $1b came OUT of treasury ETFs.

Ticker 1D Flow | (M
I B
Average +5.81
Sum +17,560.49
) SPY us +4,244.17
DVTI Us +2,081.47
3 QQQ us +1,937.83
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5 JNK S +1,044.55
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 NOVEMBER 2022

#put #buying

Istitutional put option hedging just hit a record high...

2. [Pui Options| - Record Institutional Pui Option hedging: The daily put call ratio hif the
frighest level since 2008
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#us #equities #seasonality
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 NOVEMBER 2022

#faangs

Hartnett: “2022 was the early-stage secular leadership shift
from deflation assets to inflation assets; like Japan 1990, US
internet 2000, US/EU banks 2007, BRICs & resources 2011, tech
& FAANG to underperform in coming years...new leadership is
commodities, small cap value, US industrials, EU banks, EM
resources.

Chart 2: The Great Secular De-Ratings since 1990
History of great secular de-ratings
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FANG+ are getting de-fanged. The P/E collapse of Big Tech is
reminiscent of what happened to Microsoft when the dotcom
bubble burst in the early 2000s (from 70x -> 20x)..
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#apple #hong-kong #stocks
Apple market cap is 93% of Hang Seng Index.
Apple vs Entire Hang Seng Index Market Cap
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Source: John Haslett, CA(SA), FRM, Graphite Asset Advisory
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The reflection of a paradigm shifting from growth to value.

Oil and Gas E&Ps vs. FAANG Stocks

Normalized As Of 03/20/2020
W $XOP ETF 468.2727
FAANG Stocks Index 155.4182
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2020 2023
Source: Bloomberg ©2022 Crescat Capital LLC

Source: Crescat Capital
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 NOVEMBER 2022

#fang #energy #stocks

S&P500 market cap FAAMG vs the energy sector. More rotation
to come?
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 NOVEMBER 2022

#us #small-caps #valuation

US small & mid caps stocks valuations remain cheap.

Exhibit 11: The absolute forward P/E for the Russell 2000 suggests double-digit annualized ten-

year returns
Russell 2000 forward P/Evs. subsequent ten-year annualized retums, 1985-present (as of 10/31/22)
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 NOVEMBER 2022

#us #ex-large-caps #valuation

Mike Zaccardi, CFA, CMT
0 @MikeZaccardi
BofA: Sell the nifty 50, buy the S&P 450

Relative fwd P/E of bottom S&P 500 ex. top decile
stocks vs. S&P 500 (1986-10/22)

Exhibit 2: Bottom 450 stocks remain cheap vs. top 50 stocks
Relative fwd P/E of bottom S&P 500 ex. top decile stocksvs. S&P 500(1986-10/22)
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

12 NOVEMBER 2022

#us #earnings

With 91% of companies reported, S&P 500 Q3 GAAP earnings

are down 8% year-over-year, the 2nd quarter in row of negative
YoY growth.

S&P 500 As Reported (GAAP) EPS Growth (YoY %)
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Divergence between S&P 500’s forward 12m sales (blue) and
forward 12m EPS (orange) continues, with latter falling faster
relative to former.

S&P 500 INDEX
M BEst Sales (R1) 1777.13
M BEst EPS (L1) 231.06

Jan Feb Mar Apr Jun Jul Aug Sep Oct
2022
SPX Index (S&P 500 INDEX) Daily 01JAN2022-11NOV2022 Copyright2 2022 Bloomberg Finance L.P. 10-Nov-2022 16:20:40

Source: Blloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 NOVEMBER 2022

#global #equities #dollar

Dollar's impact on global equities:

Priced in USD, fewer than a quarter of ACWI markets are above
their 200-day average.

Priced in local currencies, more than half are (and US is not
among them).
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Commodities soared after China eases quarantine rules...

No Wid & Chg on Day
Change % Chg la
00 v |+1258.00 +5.10
Crude Oil, WTI ; +2.88 +3.3
Crude 0O1l, Brent 96.5: +2.84 +3.0
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~
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Zinc 2893.0 +31.00
Sugar, #11 World 9.6 +0.20
Cattle, Live 153.075 +1.500
KC HRW Wheat 93¢ +9
Corn 6597 +6%
Corn

KC HRW Wheat

Wheat

Wheat

Source: Commodities
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 NOVEMBER 2022

#gold

Gold soared this week, topping $1770 - its highest in 3 months.
This was gold's best week since March 2020...
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 NOVEMBER 2022

#gold #central-banks

Central banks around the world have loaded up on Gold in Q3
this year more than ANY other quarter since 2010.

Central Banks Accumulated A Lot Of Gold In Q3 2022

BEQl HQ2 mQ3 Q4

Q3 2022 gold buying

ey

200 M 12 18 14 15 16 17 18 19 20 21 2022

Source: World Gold Council

Source: World Gold Council, Game of Trade
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The U.S. dollar had its worst week since March 2020 and,
before that, since May 2009.

B DOLLAR INDEX SPOT - Price Change 1 Week Percent
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DXY Curncy (DOLLAR INDEX SPOT) Weekly 01JAN2000-11NOV2022 Copyright2 2022 Bloomberg Finance L.P. 10-Nov-2022 16:23:42

Source: Liz Ann Sonders
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Rising correlations between the US dollar and the US Treasury

yields.

Last Price
M DOLLAR INDEX SPOT (R1) 109.637
M US Generic Govt 10 Yr (L1) 4.1318

2010 2011 2012 2013 14 2015 2016
DXY Curncy (DOLLAR INDEX SPOT) Daily 04JAN2010- V2022

2019

2020

Source: Bloomberg

Page 31



Today we are seeing the largest daily change in #us 2-year
Treasury yield since the Global Financial Crisis.

US 2-Year Yield Daily Changes

Change in Yield Terms (%)

2005-2009 2010-2014 2015-2019 2020-2024
Source: Bloomberg ©2022 Crescat Capital LLC

Source: Crescat Capital, Bloomberg
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Deeper plunge into negative territory for spread between 3m &
10y Treasury yields.

B Market Matrix US Sell 3 Month & Buy 10 Year Bond Yield Spread

2019 2020 2021 2022
USYC3M10 Index (Market Matrix US Sell 3 Month & Buy 10 Year Bond Yield Spread) Daily 01JAN2019-11NOV2022 Copyright2 2022 Bloomberg Finance L.P. 10-Nov-2022 08:52:39)

Source: Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

#60-40

60/40 portfolio calendar year returns
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 NOVEMBER 2022

#macro

#us #gdp #94

No recession in the US. Atlanta Fed Nowcast model is running at
+4pct, well ahead of consensus estimates.

Evolution of Atlanta Fed GDPNow real GDP estimate for 2022: Q4
Quarterly percent change (SAAR)

Atlanta Fed GDPNow estim.

NCM{) consensus

.

Range of top 10
and bottom 10
average forecasts

2
26Sep 10ct  60ct 11-0ct 160ct 210ct 260ct 310ct S5Nov  10-Nov

Date of forecast

Sources: Blue Chip Economic Indicators and Blue Chip Financial Forecasts
Note: The top (bottom) 10 average forecast is an average of the highest (lowest) 10 forecasts in the Blue Chip survey.

Source: The Daily Shot
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#GLOBALMARKETS WEEKLY WRAP-UP

#macro

#global-inflation

CPI Inflation

Country/Region (YoY %)
CHIMA 2.1%
TAIVVAN 2.7%
JAPAM 3.0%
SWITZERLAMD 3.0%
SALDI ARABIA 3.1%
SOUTH KOREA 57%
INDOMNESIA 5. 7%
THAILAND 6.0%
FRAMNCE 6.2%
BRAZIL 6.5%
CANADA 6.9%
NEW ZEALAND 7.2%
AUSTRALIA 7.3%
SPAIM 7.3%
INDHA, 7 4%
SINGAPORE 7h%
SOUTH AFRICA 7.h%
PHILIFFINES 7.7%

7. 7%
FINLAMD 8.1%
MEXICO 8.4%
IRELAMD 9.2%
LIk 10.1%
PORTUGAL 10.2%
GERMANY 10.4%
EURDZOME 10.7%
SWEDEN 10.8%
ITALY 11.9%
RUSSIA 12.6%
NETHERLAMNDS 14 3%
POLAMND 17.9%
ARGENTIMNA 82 9% )
TURKEY AL Lo, Source: Charlie
VENEZUELA 156% Bilello

W’ @CharlieBilello
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 NOVEMBER 2022

#Hus #cpi

Goods inflation is falling while services inflation is stabilizing.

Goods inflation is falling while services prices are stabilizing

13.0%
11.0%
—Goods inflation (CPI commodities ex-food and energy)

9.0% —Services inflation (CPI services ex-energy)
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Leading indicators of inflation suggest price pressures will ease
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#macro

#Hus #cpi

CPI categories

CPI select categories (y/y % change)

Fuel oil

Airline fare

Natural gas (piped)
Gasoline (all types)

Dairy & related products
Electricity

Motor vehicle maintenance & repair
Fruits and vegetables

Food away from home
New vehicles

Meats, poultry, fish, & eggs
All items

Rent of primary residence
Alcoholic beverages
Apparel

Used cars and trucks

0% 10% 20% 30% 40% 50% 60% 70%

Source: Charles Schwab, Bureau of Labor Statistics, as of 10/31/2022.

Source: Liz Ann Sonders
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#macro

#Hus #cpi

BofA: We expect CPI inflation to become increasingly driven by
services next in 2023.

Exhibit 1: Contributions to annual growth in headline CPl inflation by major component
We expect CPl inflation to become increasingly driven by services next in2023

9.0% m Energy s Food forecast
mm Core Goods s Core Services
7.0% e Headline

5.0%
3.0%
1.0%
-1.0%

-3.0%
14 16 18 20 22

Source: Bureau of Labor Statistics, Haver Analytics BofA Global Research
BofA GLOBAL RESEARCH

Source: BofA
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#macro

#Hus #cpi

Will we see a replay of the 70s? In 1972-84, #inflation initially
collapsed before moving back to double-digit.

Inflation today vs. 1970s

% %
10- -
9 -14
8 12
" ,
- 10
37 8
ol ,
3 =i
2 4
3 ) = Inflation %, Ihs =Inflation % 1972-1984 replayed, rhs 5

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Source: Steno Research and Macrobond

Source: Andreas Steno
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#macro

#us #real #earnings

All of the US wage growth since the start of the
borrowing/printing binge in March 2020 has been a mirage, up
14% in nominal terms but down 1% after adjusting for higher
prices.

# US Average Hourly Eamings

US Average Hourly Earnings (Nominal)

— +14% since Feb 2020
27.00

Jan 20 Jul ‘30 Jan "H Jul 21 Jan ‘22 Jul ‘22
# US Real Average Hourly Earnings

US Real Average Hourly Earnings (Inflation Adjusted)

1n.70
11.40

1.0

L

-1% since Feb 2020 N~
Jan 20 Jul 20 Jan 1 Jul ‘21 Jan ‘22 Jul ‘22

@ COMPOUND @CharlieBilello

10,80

How 10 2022, 9:100M E5T, Powered by Y CHARTS

Source: Charlie Bilello
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#macro

#us #wages #growth

US workers who switched jobs received pay increases of 7.3%
over the last year vs. 5.3% for those who stayed at their jobs.

With data going back to 1997, this is the widest gap we've ever
seen.

Wage Growth Tracker by Job Switcher/Stayer

= Export
12-month moving average of median wage growth, hourly data

‘ — Job stayer — Job switcher ‘

Job Sw:‘tcher_
(+7.3%)

Job Stayer
(+5.3%)

Parcent

1995 2000 2002 2004 2006 2003 2010 2012 2014 2016 2018 2020 2022

Sources: Current Population Survey, Bureau of Labor Statistics and author's calculations

W Federal Reserve Bank of Atlanta

Source: Charlie Bilello
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#macro

#us #credit-card #interest-rates

The average interest rate on US credit card balances moved up
to 16.27% in the 3rd quarter. With data going back 1994 that's
the highest rate we've ever seen.

US Commercial Bank Interest Rate on Credit Card Plans for All Accounts (|;USCBIRAC)

Credit Card Interest Rate (US Average)

15.00%

13.50%

12.00%

10.50%
Q1'00 Q205 Q310 0415

(& cOMPOUND @charliesilello P —

Source: Charlie Bilello
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#macro

#us #debt #interests

The Interest Expense on US Public Debt rose to $747 billion
over the past year, a record high. At the current pace it will

soon be the largest line item in the Federal budget, surpassing
Social Security..

Interest Expense on US Public Debt Outstanding
(SBillions, Trailing 12 Months, Through October 2022)

SB00
5747
5700
SE00 5584
5500
60
> 5482
5400
%300 5329
@ COMPOUND @CharlieBilello
5200
03830333299y 8385559833988 8&8H*HdH*AH
AR A A RAREBAAARAEaARAERGEBE8 23888
T T T T T T T T T T T T T T T T T T T T T T T T LTI
B B i e S i S e S Ji e QS
Source: Charlie Bilello
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Energy crisis in Germany is easing somewhat. Electricity price
w/1y delivery now just >€300 per MWh, while the price of gas
is “€100 per MWh. But that's also due to the mild weather. The
real test to come next week, when temperatures are expected
to drop.

107.250 /107.495 5x5 Prev 113.452

Op 110.000 Hi 110.000 Lo 106.000 OpenInt 83490 5
96) Actions ~ 97) Edit ~ G 1855: Gas und Power Price

(071172017 El 11711/ 2022 IR Local COY_ B s
1D 30 1M 6M YID 1Y ' 5Y Max Dailyv ¥ i} ~+ Table « # Edit Chart 2 ¥

1000.00- ®EUrozone Gas Price Benchmark (R1) 107.25 -5.47% 350.00
mGerman 1y ahead power price (L1) 312.50 -1.88%
' 300.00

e gy

3

o
250.00 3
200.00

150.00
400.00+

312.504
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Source: Bloomberg

Source: Bloomberg, HolgerZ
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#macro

Hand-curated selection of the best charts & news flow

#china #inflation

China PPI fall for the first time since December 2020

Factory Deflation
China's PPI fell for the first time since December 2020

BCPI EPPI

~10

w
K/K abueyd g

-0
»'5
Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep
2019 2020 2021 2022
Bloomberg @

Source: National Bureau of Statistics

Source: Bloomberg
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#global #interest-rates

Global Central Bank Update:

Global Central Bank Policy Rates

12 NOVEMBER 2022

#centralbanks

Real

|Central Bank | CPI |Central |Last |LastMovel
Country Rate Rate (Today) | YoY |BankRate|Move| Month
Japan Policy Rate Bal -0.10% 3.0% | -31% Jan-16
Switzerland  |Target Rate 0.50% 3.0% | -2.5% Sep-22
Thailand Policy Rate 1.00% 6.0% | -5.0% Sep-22
Denmark Deposit Rate 1.25% 10.1% | -8.9% Oct-22
Eurozone Deposit Rate 1.50% 10.7% | -9.2% Oct-22
Taiwan Discount Rate 1.63% 2.7% | =11% Sep-22
Sweden Repo Rate 1.75% 10.8% | -9.1% Sep-22
Norway Deposit Rate 2.50% 7.5% | -5.0% Nov-22
Malaysia Policy Rate 2.75% 45% | -1.8% Nov-22
Australia Cash Rate 2.85% 7.3% | -45% Nov-22
UK Bank Rate 3.00% 10.1% | -7.1% Nov-22
South Korea  |Repo Rate 3.00% 5.7% | -29% Oct-22
New Zealand |Cash Rate 3.50% 7.2% | =3.7% Oct-22
China Loan Prime Rate 3.65% 21% | 1.6% Aug-22
Canada Overnight 3.75% 6.9% | -32% Oct-22
us Fed Funds 3.88% 7.7% | -3.8% Nov-22
Hong Kong  [Base Rate 4.25% 44% | -01% Nov-22
Philippines Kev Policy Rate £.25% 7.7% | -35% Sep-22
Saudi Arabia _ [Repo Rate 4.50% 3.1% 1.4% Nov-22
Indonesia Repo Rate £.75% 5.7% | =1.0% Oct-22
India Repo Rate 5.90% 7.4% | -15% Sep-22
South Africa  |Repo Rate 6.25% 75% | -1.3% Sep-22
Poland Repo Rate 6.75% 17.9%
Czech Republic |Repo Rate

0%
Russia____|KeyPolicyRate | _7.50% | 126%] -51% |
| 16% |

Turkey Repo Rate

Colombia Repo Rate 11.00% 122% | -1.2% Oct-22
Chile Base Rate 11.25% 12.8% | -1.6% Oct-22
Brazil Target Rate 13.75% 6.5% | 7.3% Aug-22
Argentina Benchmark Rate |  75.00% | 82.9%]| -7.9% Sep-22

(& compounp @CharlieBilello
Source: Charlie Bilello
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#fed #terminal-rate #expectations

12 NOVEMBER 2022

#centralbanks

CPI numbers sent rate trajectory expectations dramatically
dovishly lower on the week...
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F4.70
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- 0.4767
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#centralbanks

#fed #markets #expectations

Current market expectations for path of Fed Funds Rate...
-Dec 2022: 50 bps hike to 4.25%-4.50%

-Feb 2023: 25 bps hike to 4.50%-4.75%

-Mar 2023: 25 bps hike to 4.75%-5.00%

-Pause

-Rate cuts start in Nov 2023, continue in 2024...

Market Expectations for Fed Funds Rate
(Fed Funds Futures, Nov 2022 - Jan 2025)

5.50%
4.49%
4.50%
4.26% 4925
4.00% ™~
3.99%
3.78%
3.50%
3.00% -
@CharlieBilello
2.50% ((* COMPOUND
2.00%
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#centralbanks

f#ifed #december

“The October inflation report could keep Federal Reserve
officials on track to approve a half-percentage-point interest-
rate increase next month, even as they pencil in slightly higher
rates next year than they had anticipated previously.”

THE WALL STREET JOURNAL

Inflation Report Leaves Fed on Track for 0.5-Point Rate
Rise in December

(2) wsj.com

Source: The WSJ
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The Bank of Japan (BolJ) held 73% of 10-year government notes
with a residual maturity of at least seven years as of end-
October, up from 56.5% in June and 54.7% at the end of last
year, according to data compiled by Bloomberg.

Elephant in the Room
B0J's ownership of benchmark notes has shot up since June

/ B0J’s share in outstanding 10-year debt with residual maturity of 7 years or longer

T
Oct Jan
2021 2022

Sources: Bloomberg, Bank of Japan

Source: Bloomberg
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#geopolitics

#brics

Russia announces 12 more countries want to join BRICs. If all
are accepted BRICS will have 50% of the world population... and
an even larger share of commodities such as oil, gas, metals,

etc...

Proposed BRICS Expansion

[ R -

B Poposed BRCS membens

Source: Wall Street Silver
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#cryptocurrencies #drawdown

Hcryptos

The decline in Bitcoin and other major cryptos brought total
crypto market cap down to 840 billion USD whereas it started

the week above 1 trillion USD.

Total Crypto Market Cap (bn $) - Past Five Years
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Source: Bespoke
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#cryptos

#cryptocurrencies #performance

Cryptos were a bloodbath this week after SBF and his girlfriend
were exposed. Bitcoin & Ethereum were down over 20% on the
week...

<4 : : 1o o ‘e l ' 4 \ N -5
‘ o Normalized As OF 11/04/2022
A I ‘ ;) T | BRigple 251322
‘—.v-- A\'.&: T 1 - M. .. - - PIes RS ChKE & -B'm ~20,8658 R B
Wy o ™ L i | Wtitecoin 10,137
« ] ‘ WK ! S| MEtheresn  <23.261
: . A# | | 8 Bitcoin Cach -17.4329
: i A oY . i

TO0%00 06:00 | 00:00 08:00 | 00-00 6.0 | oooooeool oooooeool ooooosool 00:00 06.00
O0SNow 2002 | O6MNow222 | O7TNow2022 | (8Mov202 | 09MNow2022 | 10Nw2022 | 11 Nov 2022

Source: Bloomberg, www.zerohedge.com
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#cryptos

#bitcoin

Bitcoin puked to a $15k handle at its lows this week, the lowest
since Nov 2020...

P 70000
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Hcryptos

#bitcoin

77% peak-to-trough crash in Bitcoin ($70k peak Nov 10th '21)
rivals some of biggest crashes of all time, only Mississippi &
South Sea Co, Roaring 20s, Dotcom, Homebuilders are bigger,
BofA has calculated. Crypto market cap is down from >$3tn to
<$900bn.

Table 1: Crash in crypto rivals biggest crashes of all time
Market bubbles of the past: Peaks and troughs

Valuationat Bond
Index Peak Rise Decline  peak (P/E) yield

Policy
rate Speed of rise

issiSsippi Q0. ACAIl-T o -95% na 73%
South Sea Go. South SeaGo. 06/1720 | 707%  -89% wa $ 188%
Roaring 20s DJindustria Average 83011929 | 281%  -89% 19 o @ 9%
Black Monday DJindustrid Average 82111987 | 103%  -34% 19 Q T 20%
JFpan 1980s Nikkei 225 1212011989 |  72% 59% 67 @ T 10%
NasdaqDot-com  Nasdag 100 31012000 | 375%  -76% 205 @ P 52%
USHomebuilders  DJUS Select Builders 702212005 | 155%  -83% 12 = Py 29%
Saudi Arabia Tadawul All-Share 22812006 | 305%  -68% 123 @ Phs 2%
hina Shangha Composite 1011/2007 | 445%  -60% 49 @ = 3%
EMTechnology ~ EMQQ Emerging Markets 12612018 | 11186%  -64% 100 @ T 23%
Big Tech NYSEFANG 1142021 | 211%  -49% 37 > > 180%
Qyptocurrency Bitcoin 192021 | 1281%  77% na d = 668%

Source: Bof Global Investment Strategy, Bloomberg, Global Financial Data, rise & decine measured approx. 2 years from peak

Source: HolgerZ
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#cryptos

#bitcoin #bubbles

Bitcoin vs. Bubbles. It has been one year since Bitcoin peaked
north of $65,000. Compared to other major bubbles, the 12-
month gain leading up to the peak was second best behind
silver in 1979/1980, while the 12-month drawdown post peak
has been the most severe.

Bitcoin vs. Bubbles
110 DJIA (Peak 1929-09-03) : Source: Bloomberg Finance LP. 110
105 | Silver (Peak 1980-01-21) . Commodity Systems, Inc. (CSI) www.csidata.com | 105
Nikkel 225 (Peak 1989-12-29) " LS. Energy Information Administration
100 |  — Nasdaq Composite (Peak 2000-03-10) " 4100
- - Crude Oil (Peak 2008-07-03)

95| Bitcoin (Peak 2021-11-09) W 1 %
W |
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“Bitcoin is dying” .

$240,000.00

$80,000.00

N BTCIS
.‘ A BUBBLE $24,000.00

$8,000.00

Ny BTC IS $2,400.00
. A BUBBLE

$800.00

$240.00

$80.00

$24.00

$8.00

$2.50

Source: Market Rebellion
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FTX was rocked by the collapse of FTX Empire and the drama
over potential acquisition of FTX by Binance. FTX was a huge
player. According to CoinGecko, FTX was the 4th-largest crypto
exchange by volume.

XFTUSD el A 1.8090 /1.8130
At 15:28  Op 3.7330 Hi 3.7750 Lo 1.7900 se 3.7330 Value 11/15/22 &
96 Actions ~ 97) Edit + G 2092: FTX Token MAX DD
11/10/2017 (-3 11/11/2022RCS 3 L ocal CCY_ B8 -
Study [ESSOGNEE © Threshold IIEKY Show Lines Show Values
10 30 1M 6M YD 1Y [5¥Y Max Dailyv B 3! + Table « #EditChart « &
r50

+40

+30

mFTX Token -51.57%

mDrawdown (%) (XFTUSD FTXT) -96.4159

Apr  May  Jun Jul Aug
2022

Source: Bloomberg

Source: Bloomberg
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#sbf

According to Bloomberg data, Sam Bankman-Fried, co-founder
of FTX lost 94% of his net worth in 1 day.

B

SAM BANKMAN-FRIED NET WORTH
He lost 93.6% in 24 hours to 06:00 HKT Wed.

Monday

Tuesday $ 0.992B

SOURCE: RICH <GO> on Bloomberg

Source: David Ingles
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cryptos

#sbf

3Commas

SAM BANKMAN-FRIED'S Anchorage
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and major companies in the crypto space. _—= Cryptocurrencies.Al
-8 DeFl Land
-# Delta One

Delysium

Elzper Chain

Elumia

Folkvang

HODL Media
—e Impossible Finance
———a InsurAce Protocol
—~ _———aLido
— =8 MAPS. ME
———a Mathwallet

Messarl
~—= Moonstone Bank
—e Oxygen.org
Polygo!

ALAMEDA INVESTMENTS

SAM
BA;‘RI?E‘I”' Satori Research

e Stocktwits
e SundaeSwap Labs
-® Trustiess Media
~e Voyager
WonderFi
Zenlink
——= Bitvo Exchange
—» Blockfolio
——= LedgerX
~ + Liquid Global
e Storybook Brawl
* Voyager
# BetDEX
# Chipper Cash
# Circle
& ® Faraway
INVESTMENTS S  Liquid Global
e Playup
ACQUISITIONS —® Sky Mavis
————=@ Embed Financial Tech.

S LedgerPrime
FIXUS \_.__{_— ——a@ Blockfi

INVESTMENTS G
-8 Aptos
-® Bastion
o
Chillchat

7
7

ACQUISITIONS

FTX INVESTMENTS
VENTURES

Fu RT u " E PHOTO CREDIT: ANTHONY KWAN SOURCE: CRUNCHBASE

PRIVATE
BANKING Source: Fortune

Page 62



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 12 NOVEMBER 2022

#cryptos

#ftx #audit

Audits for #FTX were performed by the “first-ever CPA

firm in the Metaverse.”
= cdige -
®

O, who audited ftx

:r Metis
'/pragermetis.com

Netis ) News (2] Images [3] Videos ¢ Shopping

5 Opens First-Ever CPA Firm in the Meté Notably among FTX's advisors and business
s' metaverse office offers traditional and Partners was the New Jersey office of

ol advisory and acsourting seivices accountant Prager Metis CPAs, LLC and San
& 9 " Ramon, CA's Armanino, LLP, which performed

audits on FTX and FTX.US for fiscal 2021. FTX
worked with numerous banks including crypto
m specialists Silvergate Bank and Signature Bank.

21 hours ago

“ https://www.forbes.com » 2022/11/10
N Stripe, Deloitte, Sullivan & Cromwell Are
Amona 53 FTX Advisors, Vendors And ...

QR.0N DA . Nl 11 ONDND . TwiitdrAar fAar iDhAnA

Source: Meet Kevin
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#ftx #valuation

FTX valuation history.

12 NOVEMBER 2022

#cryptos

FTX Valuation ($B)
$40
Series C
$32,000,000,000
$30 Series B-1
Series B
o S20 $18,000,000,000
“
g $10
; Series A
$1,200,000,000 November 9,12022
$1
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#cryptos

#ftx #institutional-investors

Ontario Teachers Pension fund is an investor into FTX , viewing
FTX as carrying the lowest risk in the entire crypto asset space.

& Mohamed A. El-Erian and Dan Held follow

Quoth the Raven @QTRResearch - 7h
The head "risk manager" for Ontario Teachers Pension fund less than two
months ago

COMPANY NEWS SEPTEMBER 13, 2022 / 1137 PM / UPDATED 2 MONTHMS AGO

Ontario Teachers Pension sticks with FTX
Trading amid crypto volatility

By Divya Rajagopal 3 MIN READ f ¥

TORONTO, Sept 13 (Reuters) - Canada’s Ontario Teachers Pension Plan’s
(OTPP) bet on crypto exchange operator FTX Trading carries the lowest risk in
the entire crypto asset class and its investment in the firm has grown well in

uncertain times, the OTPP said last week.

Canada’s third-largest pension fund OTPP, which oversees C$242 billion ($185
billion), invested in FTX Trading in 2021 as part of a $420 million funding round,
along with Tiger Global, Sequoia and Light Speed Venture Partners.

“In terms of the risk profile, it is probably the lowest risk profile you can have in
that it’s everybody else is trading on your platform,” OTPP CEO Jo Taylor told

Reuters last week.

Source: Xxxx
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#cryptos

#ftx #institutional-investors

Among the world’s largest institutional investors were invested
into FTX.

() THE BLOCK - Research FTX Funding Overview

$420.69

Series B Series C
Extension
Oct-21 Jon-22
$25,000 $32,000
BlackRock  1CONIQ %
b igrepers G 125
rivoit Crs THE SEA
; TEMASEX

TEMASEX
Maktis v L apesd
TRIBE CAPITAL .
GLOBAL OBA [S18A0vs s}

(&) THE BLOCK - Research

Source: The Block
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#cryptos

#ftx #institutional-investors

Sovereign wealth fund of Singapore Temasek, Ontario Teachers’
Pension Fund, & dozens of VC firms invested S2bn in FTX,
propelling its valuation to $32bn in Jan. FTX’s chapter 11
bankruptcy filing on Fri will likely wipe out the value of the

equity stakes.

The Rise Before the Fall

FTX attracted new investors at increasing valuations before its recent troubles.

Temasek, Paradigm, Ontario Teachers, NEA, IVP

$32 billion
$30B Ontario Teachers’ Pension Board, Temasek,
Sequoia Capital, Sea Capital, IVP, BlackRock
258 . . . $25 billion
Temasek, Paradigm, Sequoia Capital,
SoftBank, Insight Partners
208 $18 billion
15B
FTX halts
) withdrawals;
10B Proof of Capital, InVestofs
Consensu_s Labs., Binance mark down
sg FBG, Galois Capital $1.2 billion stakes to

$8 million

$0

T T T T T

O @y ¥ T T T T T T

Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct

2019* 2020 2021 2022
* Crunchbase and PitchBook estimates
Source: Securities filings, The Information reporting, PitchBook, Crunchbase
Source: Crunchbase, HolgerZ
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Sequoia, Tiger, Blackrock, Softbank etc. were among the large
investment firms invested into FTX.

Sequoia Capital Writes Down Entire Value of FTX Stake

(Bloomberg) -- Sequoia Capital wrote down the entire value of its stake in FTX,
the venture capital firm told its investors Wednesday.

“We are in the business of taking risk,” Sequoia wrote in a message to
investors seen by Bloomberg. “Some investments will surprise to the upside,
and some will surprise to the downside.”

Sequoia is among a prominent list of backers who stand to lose big on their
holdings of Sam Bankman-Fried’s FTX. Others include BlackRock, Tiger Global
and SoftBank Group Corp.

A smaller venture fund, Multicoin, told investors Wednesday that about 10% of
its assets under management were affected. “Unfortunately, we were not able
to withdraw all of the Fund’s assets on FTX,” Multicoin wrote in a letter
reviewed by Bloomberg.

A sudden loss of confidence in FTX among customers exposed deep problems
with the cryptocurrency exchange. People withdrew money and sold off tokens
associated with the company, causing a liquidity crunch. A rival, Binance,
agreed to buy FTX and then pulled out over concerns with FTX’s financial
health.

Source: Bloomberg
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#cryptos

#ftx #sequoia

Sequoia Capital's letter to investors is a great example of proper
risk management.

SEQUOIAIE

To: Sequoia Capital Fundraising
Limited Partner: Administration

Subject: Update on FTX

Dear Limited Partner,

We are reaching out to share an update on our investment in FTX. In recent days, a liquidity crunch has created
solvency risk for FTX. The full nature and extent of this risk is not known at this time. Based on our current
understanding, we are marking our investment down to $0.

Sequoia Capital's exposure to FTX is limited. We own FTX.com and FTX US in one private fund, Global Growth
Fund Ill. FTX is not a top ten position in the fund, and our $150M cost basis accounts for less than 3% of the
committed capital of the fund. The $150M loss is offset by ~$7.5B in realized and unrealized gains in the same
fund, so the fund remains in good shape.

Separately, SCGE Fund, L.P. invested $63.5M in FTX.com and FTX US, representing less than 1% of the SCGE
Fund's 9/30/2022 portfolio (at fair value).

We are in the business of taking risk. Some investments will surprise to the upside, and some will surprise to the
downside. We do not take this responsibility lightly and do extensive research and thorough diligence on every
investment we make. At the time of our investment in FTX, we ran a rigorous diligence process. In 2021, the year
of our investment, FTX generated approximately $1B in revenue and more than $250M in operating income, as
was made public in August 2022.

The current situation is developing quickly. We will communicate in a timely manner when more information is
available. If you have any additional questions, please contact Andrew Reynolds, Marie Klemchuk and Kathleen
Forte at: investorrelations@sequoiacap.com. For SCGE questions, please contact Kimberly Summe

at summe@sequoiacap.com.

Sincerely,
Team Sequoia

Source: Arkon Akin
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Silvergate plunged 50% on fears of FTX exposure.
Turns out the only exposure is in the other direction:
the bank only has FTX deposits.

Silvergate Provides Statement on FTX Exposure

Business Wire
LA JOLLA, Calif. -- November 11, 2022

Silvergate Capital Corporation (the "Company" or "Silvergate") (NYSE: SI),
the leading provider of innovative financial infrastructure solutions to the
digital asset industry, today issued the following statement regarding its
exposure to FTX and its related entities (“FTX”):

“In light of recent developments, I want to provide an update on Silvergate’s
exposure to FTX. As of September 30, 2022, Silvergate’s total deposits from all
digital asset customers totaled $11.9 billion, of which FTX represented less
than 10%. Silvergate has no outstanding loans to nor investments in FTX, and
FTX is not a custodian for Silvergate’s bitcoin-collateralized SEN Leverage
loans. To be clear, our relationship with FTX is limited to deposits,” said Alan
Lane, Chief Executive Officer of Silvergate.

Lane continued, “To date, all SEN Leverage loans have continued to perform as
expected with zero losses and no forced liquidations. As a reminder, all SEN
Leverage loans are collateralized by Bitcoin, and we do not make unsecured
loans or collateralize SEN Leverage loans with other digital assets.”

Lane concluded, “Silvergate’s platform was built to support our clients during
times of market volatility and transformation, and the SEN has continued to
operate as designed and without interruption. As a federally regulated banking
institution that is well capitalized, we maintain a strong balance sheet with
ample liquidity to support our customers’ needs.”

Source: Bloomberg, www.zerohedge.com
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There's a correlation between changes in liquidity and S&P500
price discovery, suggesting that as long as liquidity is being

reduced we're likely to see pressure on stock prices. Said
another way, QT is the enemy of equity returns.

Liquidity Drives Returns
6m % Changes, ex-COVID

% Change in Liquidity* ~——SPX Retumn

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Source: Morgan Stanley
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#food-for-thought

#us #equities #presidential-cycle

One of the reasons for the ongoing

equity rally is Wall Street

positioning ahead of Year 3 of the Presidential cycle which is
historically the strongest by far. During the last 90 years, the
S&P 500 has generated a median return of 3% through year-
end and 17% during 12 months following mid-term elections,
Goldman has calculated. Equity returns have been stronger

under divided governments.

Exhibit 7: S&P 500 returns by year of presidential cycle

November to November

25 %

S&P 500 price returns by
year of presidential cycle
since 1932

= Median return
(left axis)

® % of years with positive return
(right axis)
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#food-for-thought

#fed #pivot #history

A Fed's pivot does not necessarily imply a bull run.

THE MAJORITY OF THE DECLINE

IN THESE BEAR MARKETS
a0t ~ OCCURRED AFTER THE FED’S PIVOT
3200+ Fed Fed
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#food-for-thought

#commodities #cycle
Are we at the start of a new commodities outperformance
cycle?

Chart 4 - Equities to Commodties Secular Trend Cycles
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Misallocation of capital by global venture capital funds? More
energy supply seems to be a higher priority than slightly faster

grocery delivery...

2021 global VC investment, Billions SUSD
(Crunchbase data)

20 18.5

15

3.4

Slightly Faster Grocery Delivery Nuclear Power

Source: Wall Street Silver
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Private stress becomes public. 5 out of 6 private market funds
categories registered negative commitments in 3Q 2022.

Capital Calls
Investors are sending more money into private-market funds than they
are getting back

Private Fund Type Distribution ($ billions) Contribution ($ billions) Net ($ billions)
Buyout 26.75 34.4

Distressed , Bas

Natural Resources oo

Real Estate 6.28 84

Senior 213 41

Venture Capital 243 75

Source: The Burgiss Group, Bloomberg.
Data provided as of Sept. 30, 2022.

Source: Bloomberg
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SoftBank vision fund loses $7.2bn as write-downs persist.
SoftBank plans to write down its entire investment in FTX,

which would amount to almost $100min..

Falling Value
Plunging tech prices hurt SoftBank's equity value

Alibaba ™ SoftBank Corp Vision Fund 1 Vision Fund 2 LatAm Funds
W T-Mobile Deutsche Telekom Arm SB Northstar Others

40 Trillion Yen

Q2
2021 2022

Source: SoftBank

Bloomberg

Source: Bloomberg
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#food-for-thought

#domino’s pizza

All you need is a few winners... look who is beating Apple....

Look Who Beat Apple: Domino’s Pizza 2

DPZ Domino's Pizza  6,539% |
AAPL Apple 2,485%
SPY  Spdr S&P 500 301%

AAPL
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#food-for-thought

#vix #strategy

Performance of 3 strategies this year...

a) Buy S&P 500 when SVIX closes above 30, sell when SVIX
closes below 20: +25.6%

b) Buy & Hold S&P 500: -15.9%

c) Buy S&P 500 when SVIX closes below 20, sell when SVIX
closes above 30: -33.0%

2022 YTD Total Returns -as of 11/10/22 (%)

30.0% s Buy SEP 500 VX230, Sell VI<2]  e——SEPS00 Buy/Hold s Buy 58P 500 VIX<20, Sell V=30
25.6%
2000%
1000%
0.0%
-1000%
15.9%
-2000%
-30.0% @CharlieBilello
33.0%
@ COMPOUND
-40.0%
\“"69’ {»‘9} @6& 'af’{» @6& {19& ‘i"&‘» {v"@ {‘Q@ @@ \(‘9@
*Sb ’ﬁb J;{‘J h\"ﬂ) {';{'J fo\'-ﬂ) J\\{'J 6'&\0) Q\.‘"’) ‘\’ﬁ\"-‘: > %)

Source: Charlie Bilello
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#food-for-thought

#brands

The Top 100 Most
Most Valuable Brands 2022

When leveraged well, a strong brand has the ability This annual Global 500 Report

to generate immense value over a long period of from Brand Finance connects
time—but how do we measure a brand's value? brands to the bottom line.

Source: Statista
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The Shrinking Trillion Dollar Market Cap Club. Here's who is still
part of the S1T club, and who's not

TRILLION DOLLAR CLUB

aramco

BB Microsoft

Alphabet |

amazon
s ——

—

. a

Source: The Visual Capitalist

Page 81



When you buy $10,000 of the S&P, here's how much of the
largest stocks you are buying...

S&P500 weights

When you buy $10,000 of the S&P500 here's how much of the largest stocks you're
buying

$670 of Apple
%511 of Microsoft

$303 of Google

$253 of Amazon
$183 of Tesla

$164 of Berkshire
$163 of UnitedHealth
$148 of Exxon

%144 of INJ

Source: TME
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#berkshire #cash

Berkshire earns on its $109bn cash pile nearly tripled from a
year prior to $397mn in the third quarter, noting the gain was
“primarily due to increases in short-term interest rates”.
Berkshire holds the vast majority of its cash in short-term
Treasury bills, deposits at banks and in money market account.
Berkshire posted a $2.69 billion third-quarter loss. Operating
profit rose by 20%. It also bought back more of its own stock
but was cautious, repurchasing $1.05 billion, similar to the

second quarter.
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#food-for-thought

#berkshire #tesla

Mike Zaccardi, CFA, CMT
@MikeZaccardi
2-year returns:

Berkshire 34%
Tesla 33%

BRK/B Berkshire Hathaway, Inc. NYSE + BATS ® StockCharts.com

11-Nov-2022 9:51am Open 30556 High 30575 Low 302,68 Last 305.12 Volume 218.8K Chg +1.03 (+0.54%)

= BRK/B (Daily) 34.20% 190%
— BRK/B:TSLA 0.66%

= TSLA 33.33% 180%
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- Drew Harwell @

_ﬁ' @drewharwell

Spokesperson for pharmaceutical
giant Eli Lilly says they're in
communication with Twitter to
address the fake-but-verified Eli Lilly
tweet that has been up for three
hours and has 1,500 retweets and

10,000 likes wapo.st/3UrrHSs

@ Eli Lilly and Company &

We are excited to announce insulin is free now.

4:45 PM - 10 Nov 22 - TweetDeck
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$ Lockheed Martin @

We will begin halting all weapons
sales to Saudi Arabia, Israel, and the
United States until further
investigation into their record of
human rights abuses. #WeArel v

Page 86



#GLOBALMARKETS WEEKLY WRAP-UP

#food-for-thought

#amazon

Amazonbecomesworld’s
firstpubliccompany tolose
$1trillioninmarket value

Bloomberg

Source: Bloomberg
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#food-for-thought

#tech #layoffs

Mass Tech Layoff
Wave Rises Again

Number of tech start-ups/companies incorporated in
the U.S. laying off staff per month since Dec 31, 2021
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#tech #laysoffs

# of Tech Employees Let Go
as of November 10, 2022
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#food-for-thought

source: trueup.io/layoffs

Source: www.tueup.io
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The World’s Wealth

The U.S. and China now account for half the world's household wealth.

& United States China @

S145.8T S$85.1T

apan
8$25.7T
India
S1.27T
S. Korea

S10.0T

Taiwan

S$3.9T

Australia $10.6T
Canada $12.4T $16.37T
Switzerland 84.9T e
Netheriands $3.4T ne.2T

ltaly

spain 88.4T S1L5T

Source: The Visual Capitalist, Credit Suisse
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#food-for-thought

#goldman

How does Goldman Sachs make money?

Investment banking fees

$14.28 Provision for credit
: gains
($0.4B)
Non-interest
revenues . Pre-tax profit
$52.98 N $27B
7 ~6 margin
‘l’ohl net Net profit
$21.68
SSQ 35 36% margin

Tax
’ (5401

Compensation & benefits
($17.78)
Transaction based
($4.78)
Market development
($0.68)
Communications & technology
(51.6B)
Depreciation & amortization
(52.08)
Occupancy

(531 aB) ($1.08)
Professional fees
($1.68)
Other expenses
(52.78)

Created by a ;,322}’ + $ Lightyear More charts: genuineimpact.substack.com < |

Source: Bank of Americo 2021 Annuel Report

Source: Genuine Impact
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#2022 #disaster

The faces of 2022 markets collapse...

9 Source: Twitter
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The Federal Budget last year was .
or about 516 per day.

That means the “would spend the
th of Jeff Bezas or Elon Musk in

A wealth tax of 1007 on the entire for:
list wouldn't even pay for is of
spending.

IEW

TH
(' ECONOMICS
\o REV

Source: The economics review
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#food-for-thought

#paper-money

"Paper money
eventually
returns to it's

~Intrinsic
- value, zero." -
Voltaire
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#food-for-thought

#plastic-waste

Plastic is one of the most useful materials around, but its
proliferating use has created a ballooning heap of waste, with
more than 350 million tonnes generated each year.

- X
CONTRIBUTORS OF MISMANAGED ( mismanaged Plostic Woste )
Plostic Waste ")

AROUND THE WORLD

The world generates over 350 million  means that it is dumped or littered
tonnes of plastic waste every year.  Wwithout any waste management.

Of that, roughly one-fifthends upin  Here are the world's largest contributors
the mismanaged category, which of mismanaged plastic waste (HPW).

@ NORTH AMERICA @ AFRICA

@ LATIN AMERICA @ i
@ EUROPE @ OoCEANIA

s s e
| Top S MPW Contributors )

Per Capita, Annually
(Ibs/person)

COMOROS

PHILIPPINES

TRINIDAD & TOBAGO @
@ ZIMBABWE

Source: Statista
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#food-for-thought

#global #trade

In which countries is USA or China the biggest trade partner?

@ china @ USA ) keine Daten

ThePioneer “statista%
9 Source: Statista
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Subscribe to the newsletter

syzgroup.com/newsletter
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