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While individual stocks like Nvidia, Palantir, and Tesla
dominated headlinesin 2024, exchangetraded funds (ETFs)
quietly had a blockbuster year, too. The WSJreports that

investorspoured over $1 trillion into USETFdast yearthrough

November,pushingtheir total assetsto a record $10.6 trillion.

¢ K I di3Q&increasefrom last year and a more than fivefold
surgeoverthe pastdecade

Total Assets 1in US-listed ETFs [$ tril, 2006-2024]
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Major USstockindexeswere mixed during the holiday-shortened
week, although broad gainson Friday helped indexesfinish off
their worst levels On the macro side, the ChicagoPurchasing
al y | 3JI6dEEMI) releasel on Monday camein at 36.9 in
December, falling short of consensusexpectations of 42.9.
Decembermarked the 13th consecutivemonth of contracting
activity and the steepest month-over-month drop since May.
Stocksalsofell on Thursdaythe first trading day of the new yearr,
partiallyin responseto the AtlantaC S Ri@wardrevisionto its
Q4 GDPforecast,from 3.1%to 2.6% In more positive news, the
Labor Departmentreported initial joblessclaimsof 211,000 for
the week ended December28. USTreasuryyieldswere all lower
on the week with the long-end underperforming The dollar
rallied for a 5th straight week (and 13th week of the last 14) to
closeat its strongestvsits fiat peerssince November 2022 This
wasthe bestweekfor BitcoinsinceThanksgivingrallyingbackup
to just shy of $99,000. Gold also ignored dollar strength and
ralliedto its bestweeksinceThanksgivingQrude oil wasup 5 days
in a row, backabovetechnicallevelsto its highestin almostthree
months In Europe,the STOXXEurope 600 Index ended 0.20%
higheron thin trading volumeand light newsflow. Chinesestocks
retreated as weakerthan-expected manufacturing data hurt
investor sentiment The Shanghai Composite Index declined
5.55% while the blue-chip CSB0Ofell 5.1 7%
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Hand-curated selection of the best charts & news flow JANUARY 4, 2025

#weekly #stats
INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 42732 -0.6% 0.4%
S&P 500 Index 5942 -0.5% 1.0%
NASDAQ 19,622 -0.5% 1.6%
MSCI EAFE* 2,260 -0.7% -0.1%
10-yr Treasury Yield 4.60% 0.0% 0.7%
Oil ($/bbl) $74.02 4.8% 3.2%
Bonds $96.81 0.2% 0.0%
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Hand-curated selection of the best charts & news flow

#Hasset-returns #2024

JANUARY 4, 2025

With the exceptionof Long Duration Treasuriesevery major

assetfinishedhigherin 2024 2024 TotalReturns
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2011-24 201124
ETF_|Asset Class 2011 | 2012 | 2013 | 2014 | 2015 | 206 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 Cumulatve | Annualized
A _[Bitcoin (SBTC) 1473% | 186% |5507% | 58% | 35% | 126% | 1331% | 73% | 95% | 301% | 66% | 65% | 156% | 121% | 31130%68% | 147%
WF_|US Growth 23% | 152% | 33 1% | 12.8% | 66% | 7.0% | 30.0% | 1.7% | 359% | 38.3% | 27.4% | 293% | 426% | 30.0% | 720% | 162%
GLD |Gold 96% | 66% |283%] -22% | 107%| 8.0% | 128% | 1.9% | 17.0% | 24.6% | 42% | 08% | 127% | 260% | 75% | 41%
200 [US Nasdag 100 34% | 18.1% | 366% | 19.2% | 95% | 7.1% | 32.7% | -0.1% | 39.0% | 48.6% | 27.4% | 326% | 54.9% | 25.6% | o66% | 184%
SPY |US Large Caps 1.9% | 16.0% | 32.2% | 135% | 12% | 120% | 217% | 45% | 31.2% | 18.4% | 26.7% | 18.2% | 262% | 24.9% | 502% | 137%
IWD_US Value 0.1% | 175% | 32.1% | 13.2% | 40% | 17.3% | 135% | 85% | 26.1% | 27% | 250% | 77% | 114% | 142% | 200% | 102%
[MOY [US Mid Caps 21% | 17.8% | 33.1% | 9.4% | -26% | 206% | 15.9% |-11.3% | 258% | 136% | 24.6% | 133% | 16.1% | 13.6% | 312% | 106%
[WM_{US Smal Caps 4% | 16.7% | 38 7% | 50% | 45% | 216%| 146% | 111%] 254% | 20.0% | 14.5% | -206% | 168% | 114% | 243% | 92%
CWB8 |Convertible Bonds T.7% | 15.9% | 205% | 7.7% | 0.8% | 10.6% | 15.7% | -2.0% | 22.4% | 53.4% | 22% |-20.8% | 14.5% | 10.1% 231% 8.9%
HYG [High Yield Bonds 66% | 117% ] 5.8% | 19% | 50% | 134% | 6.1% | -20% | 14.1% | 45% | 36% | 110%| 115% | 8.0% | 91% | 47%
PFF_|Preferred Stocks 20% | 17.8% | 10% | 141% | 43% | 13% | 81% | 47% [ 159% | 7.9% | 72% |-182%| 92% | 7.2% | 8% | 44%
EEM [Emerging Markst Stocks |-18.8%) 19.1% | -3.7% [ -3.9% |-16.2% | 10.9% | 37.3% |-15.3%| 18.2% | 17.0% | -3.6% | 206% | 9.0% | 6.5% 19% 1.2%
EMB [EM Bonds (USD) 77% | 169% | 78% | 6.1% | 10% | 9.3% | 103% | 556% | 156% | 54% | 22% | 186% 106% | 55% | 60% | 34%
BIL |US Cash 00% | 00% | -01% | 01% | 0.1% | 01% | 07% | 17% | 22% | 04% | -0.1% | 14% | 49% | 52% 17% 11%
VNG [US REITs 86% | 176% | 23% | 304% | 24% | 8.6% | 4.9% | 6.0% | 28.9% | 47% | 405% | 262% | 116% | 48% | 179% | 76%
EFA |EAFE Stocks 122%) 18.8% | 21.4% | 52% | 10% | 14% | 251% |-13.8% | 220% | 76% | 115% |-144%| 184% | 35% | 97% | 50%
DBC [Commodites 26% | 35% | 7.6% | 25.1% | 27.6% | 186% | 49% |-116%] 118% | 78% | 414% | 19.3% | 62% | 22% | 1% | 08%
mP_|TPS 13.3% | 64% | 85% | 36% | 18% | 47% | 29% | 14% | 8.3% | 106% | 67% |122%] 38% | 17% | 40% | 24%
BND |US Total Bond Market T7% | 39% |-21% | 58% | 06% | 25% | 36% [ -01% | 88% | 7.7% | -19% |-131% | 57% | 1.4% 32% 20%
LQD [Investment Grade Bonds | 8.7% | 10.6% | 20% | 8.2% | 1.3% | 62% | 7.1% | 38% | 17.4% | 110% | 18% [ 17.9%] 94% | 09% | 61% | 35%
LT |Long Duration Treasuries | 34.0% | 26% | 134%) 27.3% | -18% | 12% | 92% | 16% | 14.1% | 18.2% | 46% | 312% | 26% | 8% | 3% | 22%

Highest Retum BTC | BC | BIC | vNa | B1C | BIC | BIc | BL | BIC | BTC | BIC | DBC | BIC | BIC | BIC | BIC
Lowest Retum EEM | BL | GO | BTC | DBC | BL | BL | BTC | BL | OBC | TT | BTC | DBC | MT | DOBC | OBC

% of Assel Classes Positve_| 62% | 96% | 62% | 71% “o0% | or% [DAOWNl os% [ s | 9% | 9%
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#60-40

The US 60/40 portfolio, which had been declared"dead" by
many in 2022 when both stocks/bondsfell, rose 18% in 2023
and15.5%in 2024

Year Return| Year Return| Year Return

1977 -3.0% [ 1993 998% | 2009 18.2%
1978 45% (1994 -04% | 2010 11.7%
1979 119% | 1995 209% | 2011 4.4%

1980 20.1% [ 1996 152% | 2012 11.3%
1981 -03% (1997 239% | 2013 18.6%
1982 253% (1998 206% | 2014 10.6%
1983 16.79% | 1999 123% | 2015 1.1%

1984 97% | 2000 -08% | 2016 8.2%

1985 276% (2001 -38% | 2017 145%
1986 17.2% (2002 -92% | 2018 -26%

1987 46% 2003 188% | 2019 22.4%
1988 13.1% (2004 83% | 2020 14.0%
1989 248% (2005 39% | 2021 13.8%
1990 1.7% | 2006 112% | 2022 -16.1%
1991 24.7% | 2007 6.1% | 2023 18.0%
1992 75% |2008 -201%| 2024 155%

C creative pLanning  @CharlieBilello
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Hand-curated selection of the best charts & news flow

JANUARY 4, 2025

#equities #world

GlobalEquityReturnsin 2024...

Country/Region Ticker 2024 TR|Country/Region Ticker 2024 TR|Country/Region Ticker 2024 TR

63.5% |India INDA 86% |lreland EIRL -16%
Israel EIS  345% |South Africa EZA  7.3% |Thailand THD -22%
us SPY 249% [(Japan EWJ 70% |Poland EPOL -25%
Singapore EWS 22.1% |United Kingdom EWU 6.8% [Norway NORW -25%
Peru EPU  218% |Spain EWP 58% |Switzerland EWL -28%
Malaysia EWM 19.5% |Qatar QAT 52% |Sweden EWD -39%
China MCHI  17.7% |[Colombia GXG  47% |Denmark EDEN -3.9%
Taiwan EWT 17.2% |Austria EWO 41% |New Zealand ENZL -49%
Total World VT 16.5% |EAFE IEFA  3.3% |Finland EFNL -52%
UAE UAE 153% |Eurozone EZU 2.3% |France EWQ -56%
Turkey TUR  12.9% |Netherlands EWN 1.7% |Chile ECH -86%
Canada EWC 12.4% |Australia EWA 16% [Vietham VNM  -11.1%
Kuwait KWT  11.3% |Belgium EWK 02% |Indonesia EIDO -12.9%
ltaly EWI  10.3% [Hong Kong EWH 0.0% |South Korea EWY -20.5%
Germany EWG 98% |SaudiArabia KSA  -0.2% [Mexico EWW -282%
Greece GREK 95% |Philippines EPHE -14% -30.5%

€ CREATIVE PLANNING Data via YCharts as of 12/31/24 @CharlieBilello
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Hand-curated selection of the best charts & news flow £ 3 A "T1G6 |

#assets #marketcap #2024 #2023

Market Capcomparison2023vs. 2024

w End of 2023 End of 2024 "

Rank * Name | MarketCap | Price ! Rank * Name ! MarketCap ' Price
1, $13932T  $2075 i & 2 $U723T  $2639
2 Apehe $3010T  $19358 2 ¢ Aepe $3785T  $250.42
3 Mo $2789T  $37528 s @ Non $3288T  $13429
4 Stk A s21337  sas2 i [P ok $3133T  $42150
s (5 Mohbetioogl) 17617 $14128 s (5 visteidooi) 2317 $19044
v @, Nen $1585T  $15338 § K e $2306T  $219.39
Vi $1347T  $2393
8. o NV $12237  $49522 8 SHAS e $1807 T $747
9. ) s P [recabhock $920838  $358.32 i oo $1648T  $2929

10 0 Mo Pioms Faosbo) $1478T  $58551
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S&P 500

SPX YEARLY CHART

Source: Trend Spider
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#sp500 #retall -investors
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Retail Traders Lag the S&P 500 Index

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

2015
2016
2017
2018
2019
2020
2021
" 2024

2023 m  98%

2024 : m 25.0%

-60 -40 . 40%

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

< Source: JP Morgan, TheKobeissi Letter
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2015
1994
1990
1984
1981
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2001 1948
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1977 1934
1973 1932
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1962 1910
1957 1902
1946 1899 0
1941 1896
1940 1888
1929 1887 9
1914 1883
1913 1881
1893 1877 9
1890 1875 908 9
1884 1874 9
0 0 0 0

i Y UdssPeee gogUsBred

Page 10

[

“



Gf §%; 8§+ a4a¥MUui BEMNMEGBEA a

ag adag o®dm As 3

Over$7.11 trillion wasaddedto the USstockmarketin 2024

o s &
AVGO Bl’] +31.63% +43.20% +33.45%  +59.15%

+112.28%
= Q - BRK.B
+17.25% s +27.21%
-

NVDA (€ L

H72.70% 4=

~ -
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MS -
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AAPL
+33.81%

ORCL
+59.43%

NFLX
+84.47%

©

GOOGL

+36.63%

CRM
+28.32%

ACN | Now
+1.03%

e

TSLA

+61.48%
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Hand-curated selection of the best charts & news flow JANUARY 4, 2025

#markets
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Despiteeconomicdiscontentand electionuncertainty,the U.S
stock market soaredin 2024, with the "Magnificent Seven"
drivingover half of the S&P500s 25%gain Excludingech, the
S&Prosejust 11%

Al-Powered Tech Boom Fuels
2024 Stock Market Rally

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

Communication
services
13.5%

Industrials
6.4%
A»// Other*

10.9%

Information technology
43.0%

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

statista %
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Thishas never been seenbefore: Thetop 10 USstockshave
accountedfor 5% of the S&P500Q gainssincethe October
2022 bottom. By comparison, the next 10 stocks have
contributed just 11% while the remaining 480 stocks have
contributed 30% Overthis period, the top 10 stocks'share of
the S&P500Q & up 13 percentagepoints, now reflecting a
record40% of the index Thetop 3 stocksalonereflectarecord
21% of the index's market cap. A few stocksare driving the
entire market

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

99% 11% 30%

Top 10 stocks Next 10 stocks Rest of index

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

N

1 YGUOsPB: NYYRC
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Interesting observationfrom GMQ "Sincel957, the 10 largest
stocksin the S&P500 haveunderperformedan equalweighted
indexof the remaining490 stocksby 2.4%per year Butthe last
decadehas been a very notable departure from that trend,
with the largest10 outperforming by a massive4.9% per year
on averagel

L (ra@=zandbubblyfor the top stocksto outperform like this!

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

1.00

-2.4% per year since 1957

+4.9% per year since 2013
0.33

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

——EW Relative

Data from 1957-2023 | Source: Compustat, Standard & Poors
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Hand-curated selection of the best charts & news flow JANUARY 4, 2025

18020008 aBBOY¥VPUYURY G a

TheEnormoustight 2024 Returns
Nvidia$NVDA +171%

Netflix SNFLX+83%

SMETA +66%
TeslabTSLA+63%
Amazon$AMZN +44%
Go0ogle3GOOGL+36%
Apple$AAPL+31%
-S&P500$SPY+25%
Microsoft SMSFT+13%
-S&PEqualWeightSRSP+13%
-S&PSmallCa$lIR +9%

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

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

180% 171%
@CharlieBilello

160%
140% ('“:

CREATIVE

o :

120% PLANNING
100%

63%

44%
36%
31%
25%
¥ B =

S&P 500

83%
80%
66%
60%
40%
20%
0%
Meta

Nvidia Netflix Tesla Amazon Google Apple S&P 500  Microsoft Equal $&P Smalt
Cap
Weight
¥ 2024 Total Retum 171% 83% 66% 63% 44% 36% 31% 25% 13% 13% 9%
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Hand-curated selection of the best charts & news flow
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JANUARY 4, 2025

#markets

Thebestperformingstockin the S&P500lastyeat..
| BestPerformingStocksinthes&P500(2024) |

Rank Symbol Name Industry 2024 Total Return|
1 PLTR Palantir Technologies Inc Software 340.5%
2 VST Vistra Corp Independent Power & Renewable Electricity Producers 261.3%
3 NVDA NVIDIA Corp Semiconductors & Semiconductor Equipment 171.2%
4 GEV GE Vernova Inc Electrical Equipment 150.8%
5 UAL United Airlines Holdings Inc Passenger Airlines 135.3%
6  AXON Axon Enterprise Inc Aerospace & Defense 130.1%
73 TPL Texas Pacific Land Corp Qil, Gas & Consumable Fuels 115.3%
8 AVGO Broadcom Inc Semiconductors & Semiconductor Equipment 110.4%
9  TRGP Targa Resources Corp Qil, Gas & Consumable Fuels 110.1%
10 HWM Howmet Aerospace Inc Aerospace & Defense 102.7%
11  CEG Constellation Energy Corp Electric Utilities 92.7%
12 ANET Arista Networks Inc Communications Equipment 87.7%
13  GDDY GoDaddy Inc IT Services 85.9%
14 NFLX Netflix Inc Entertainment 83.1%
15 TPR Tapestry Inc Textiles, Apparel & Luxury Goods 82.8%
16 DECK Deckers Outdoor Corp Textiles, Apparel & Luxury Goods 82.3%
17 APO Apollo Global Management Inc Financial Services 79.9%
18 KKR KKR & Co Inc Capital Markets 79.6%
19 RCL Royal Caribbean Group Hotels, Restaurants & Leisure 79.0%
20 NRG NRG Energy Inc Electric Utilities 78.6%
€ CREATIVE PLANNING' @CharlieBilello Data Source: YCharts as of 12/31/24
i YgUOsPB=bj UNDOS
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Hand-curated selection of the best charts & news flow JANUARY 4, 2025
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Thebestperformingstockin the S&P500this year?
Palantirup 364 $PLTR

It enteredthe yearwith a P/ERatioof 190and a Priceto Sales

Ratio of 18. Todayit's trading at over 400x Earningsand 70x
Sales

VAL
® Palantir Technologies Inc (PLTR) PE Ratio 40275

P/E Ratio, Jan

Palantir P/E Rati

2024: 190x S
/ 300.00
200.00

100.00
Jan 24 Apr 24 Jul 24 Oct 24

VAL
* Palantir Technologies Inc (PLTR) PS Ratio 73.22

P/S Ratio, Jan ; )
2024: 18x Palantir P/S Ratio

50.00
/ 25.00

0.00
Jan 24 Apr ‘24 Jul 24 Oct 24

VAL

® Palantir Technologies Inc (PLTR) Price 80.55 +369% YTD

Palantir Stock Price ($PLTR)

Stock Price, Jan
2024: $17/Share

25.00

0.00

Jan 24 Apr 24 Jul ‘24 Oct 24

e CREATIVE PLANNING 8 harliesiiello Dec 22,2024, 6:56 PM EST Powered by YCHARTS

,
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Hand-curated selection of the best charts & news flow JANUARY 4, 2025
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USis now 75% of MSCMWorld Index,a 55 YearHigh

US now comprises ¢.75% of the MSCI world Index, exceeding the early 70s Nifty-50 era

00 gi o

80 - - 80
us
70 . 70
60 - - 60
50 - - 50
>
40 - ;”'“ - 40
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30 s 2 - 30
U ol N
20 - 3 . 20
= ¥, : "
P £y Europ
o 2 N, p—
L (:w - '2'-,.;’\'-" I w""-o""‘-"'-ﬁ'-"'v--t.--.. e
R Japan ™"
0 4 v v v v v v v v y v 0
1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025
Source: Datastream
i YGUOSPBDj 0j aoUsS| RMNBI1 G4SODj NBI
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S&P500hasshifted from manufacturingtoward innovation

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

100%
80%
60%

40%

% of S&P 500

20%

0%

1980 1986 1994 2004 2014 2024
minnovation mConsumer mManufacturing mFinancials/REITs*
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An ETFthat tracks the Mag7, $SMAGS, registered its largest
inflow sinceinception on Friday,gathering+$157mm (~8% of
current AUM), pushingDecemberinflows to +$800mm (~41%
of current AUM)

900 . 900
800 ‘ 800
MAGS Monthly Fund Flow ~41% of
a0 ($ millions) current AUM | 700
600 600
500 500
400 400
300 300
200 200
y L1 I 7
SEEE—— ] | . | 1 A I

(]9'» & P ,9'1’? P (tg, (9'»“ S @q,"‘

‘ o
X \ o ]
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Hand-curated selection of the best charts & news flow JANUARY 4, 2025
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Warren Buffett did it again!BerkshireHathawayoutperformed
the S&P500in 2024

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

hart 7
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#equities # berkshire -hathaway #sp500

WarrenBuffet BeatTheMarket Againin 2024
Warren Buffett's BerkshireHathaway$BRKB just closed2024
up 27.1%beatingthe S&P500s return of +23.3%

gsarwa

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

more disciplined
than the rest.”

Warren Buffett

source . evan, sarwa
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USsmallcap and Largecap earningsestimatesinto next yeat
Lookingforward to that 57% RusselRO0O0EPSyain!

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

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

60% 57%

40%

20%

0%
_R0,
20% 8% -10%
Q224 Q324 Q4' 24 Q125 2024 2025

Full Year FactSet estimates. Source: FactSet. Data as of December 10, 2024.
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At 5,971, the S&P500 is over 500 points above above the
highest2024 yearend price target from Wall Street strategists
and23%abovethe averagetarget (4,861). $SPX

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

23% Above
830 @cCharlieBilello Average Target
5,000 @ 5,871
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JPM 2025 LongTerm Capital Market Assumptionsexpected
returnsin comingl0-15years

Japant7.8%

Europe+7.3%

Chinat+6.6%

USlargecap+5.5%

Asset return expectations (GTM | Europe | 77)

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

Japan

Eurozone large cap

China

European core real estate

Asia ex-Japan

Emerging markets

US large cap

Global infrastructure

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

Euro government bonds

Euro cash

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

Source: JP. Morgan Assel Management Long-Term Capital Market Assumptions, J P. Morgan Asset Management. Returns are nominal and in EUR. The

projections in the chart above are based on J.P. Morgan Asset M: mcm prwne Long-Term Capital Market Assumptions (10-15 years| fvrmtumsul

ma]oracse('::lams Themm:.{g ) o include only the s @ o mpuﬂumwoommmam{mmme)ummm J.PMOrga—n
strategies within each asset class. The ions are mry,Past, and K are not reliable indicators of

current and future results. Guide to the Markets - Europe, Dmawhz December 2024. ASSET MANAGEMENT
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Mag7 EPSQrowth in 2025? 21%expected
Other493 13%

Earnings growth
Pro forma EPS, estimates 4Q24 onwards, y/y
60%

50%
40% 310, 34%
% 25% 1%
20% 5%
10%
0%
-10%

20% 114%
‘2 23 24 25 1024 2024 3Q24 4Q24 1Q25 2025 3Q25 4Q25

50% B Mag7
B S&P 500 ex-Mag 7
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The $SPXhas only sustaineda P/E multiple higher than the
currentmark (22.5x) twice in history.

1.) TheDot ComBubble

2.) TheCovidQEBubble

6M YD 1Y 3Y S5Y 7Y 10Y Max Daily v Table « @ Fields/Securities ## Options
SPX Index” N\

\
\

1995-1999
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No, WarrenBuffetis NOTalwaysright

"You have to be wildly optimistic to believe that corporate
profits asa percentof GDPcan,for any sustainedperiod, hold
muchabove6%" - WarrenBuffett, 1999

VAL
US Corporate Profits After Tax (LUSCPATGD)  11.58%

US Corporate Profits (after tax) as % of GDP

“ 6.00° ,

mvf”\vmv/\ﬁv/\f/\\wﬂw l

Q3'61 Q176 Q390 Q105

3.00%

CREATIVE PLANNING ieBi|
(‘Z A ANNING SO raSine Dec 20, 2024, 8:56 AM EST Powered by YCHARTS

Source. Charlie Bilello
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Thelasttime just 10 stocksaccountedfor 38% of total market
capwasjust beforethe GreatDepression

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

800 39

Great Depression

700
Dot Com . chidI
ool AT&T,GM,and bubble  Fandemic
IBM dominate F!fty

500 iy
400
300
200
100 . ;

- |_argest stock relative to 75th percentile stock (lhs)

0 - \N@ight of top 10 stocks (rhs) 14

T T T T T T
N O N O WO B O WO VO WO WV O W O W
N O W D KOOSO 00 00O 0D v -
D OO 000 OO0 OO0 00 0 0 0 00 O O O O
-

- - ™ - ™ ™ ™ Y = = - - - NN N N

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

2020
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FORWARD P/S RATIOS* OF S&P 500 WITH & WITHOUT MEGACAP-8**
(weekly)

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

45
40
35
4
30
25
3
20
15
10 2
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Source: LSEG Datastream and ® Yai mmmm:h and IBES.
* Price divided by bmlm
** MegaCap-8 stocks include Al (Google) Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are Included.
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S&P 500 Year-end Forward P/E
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Sounce: Wells Fargo Securities « Get the data - Created with Datawrapper
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[ Corporate Insider Buysl
~— SPX —— Corporate Insider Buys (Last = 119)
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Exhibit 4: Cash levels reported in BofA's Global Fund Manager Survey

are also below average
Nov. BofA Global Fund Manager Survey: average cash level (% of AUM)

May 00 BFVS aerpe cash bovel (% of ALM

history
Long-only funds’ cash as a % of AUM (as of 10/24)

4%

I Exhibit 3: Mutual fund cash levels near the lowest level in our data

e (351 35 3 % Of AUM s Avg

3%

2%

o,
R

0%

1215 217 418 619 820 10/21 12722 2/24

Source: BofA US Equaty & Quant Strategy, FactSet Ownership, See Appendix for more details
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Active equities funds suffer record outflows in 2024
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S&P 500 Performance Christmas Through Year End (%): 1952 - 2024

—— 1%+ Declines from Christmas to Year End
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Average S&P 500 performance by month
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Source: Charles Schwab, Bloomberg. 1928-12/31/2024. Indexes are unmanaged, do not incur management fees, costs
and expenses and cannot be invested in directly. Past performance is no guarantee of future results.
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Tesla Fourth Quarter 2024

Production, Deliveries &
Deployments

BUSINESS WIRE
Jan 2, 2025

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

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

Subject to

Production Deliveries operating lease

accounting

Model 3/Y 436,718 471,930 5%
Other Models 22,727 23,640 6%
Total 459,445 495,570 5%
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Tesla Sales Stall

Total vehicles delivered each year
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DAX Index Had Best Two-Year Gain Since 2013

Expectahon is for more muted performance next year

B Dax Inde on 12/30/24 W2025 & age strategist forecast
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China Stocks Slump on Data, Support Level Breach

M Shanghai Composite MSMAVG (60) on Close (SHCOMP) 3342.565
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Nextyear, $3.08 trillion in USTreasurynotesandbonds about
12%of the totalt will mature.

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

2.88%
Thatisan extra$48.7 billion in annualinterestexpense

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

onsolidate [EIIMEOEEIEEE - Breakdown By [ENEENE * Display [EEIERUGEMN - curr [ERN-

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

Total Debt (USD)

II 24.188.626.54M!
I Total Issues

WtAvg Fixed Cpn
WtAvg Mty

WtAvg Yrs
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Bond yields retake advantage over cash

e=Bonds ===Cash
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Source: Bloomberg, Edward Jones. Cash represented by the Bloomberg U.S. Treasury Bellwethers 3-month Index. Bonds represented
by the Bloomberg U.S. Aggregate Bond Index.
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GCNY10YR Index
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U.S. dollar’s divergence from fair value
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Note: Shows gap between actual values and those predicted by Bank of America’s ‘behavioral equilibrium exchange-rate model.”
Source: BofA Global Research
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Euro Hits Weakest Level Versus US Dollar in Over Two Years
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Chinese Yuan/U.S. Dollar (\CNYUSD)
0.13660 -0.00039 (-0.28%) 11:06 CT [FOREX]
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Q_ symbol.. Daily v 3-Month v 88 v Indicators Compare f(x) 1x1 v
- @] *cNyusp-1D-

=

<>

A >

o> #He
—E——

ll.u"

jolyClu]

h . ‘--ul,.m,,.-

A

JANUARY 4, 2025

‘ Full Screen Chart / ‘

Notes (4 My Charts B Alerts {) Watchyy Actions * Help®

l
* |1|,,|'
| \“‘

M

by
|

Templates & A &
0.14350

0.14300
0.14250
0.14200
0.14150
0.14100
0.14050
0.14000
0.13950
0.13900

M) .
-

W
""m 0.13700

barchart
Sep ‘23 Nov '23 Jan'24 Mar 24 May 24

1D 5D 1M 2M 3M 6M 9M 1Y 2Y 3Y 5Y 10Y 20Y Max [

PRIVATE
BANKING

Jul'24

Sep ‘24

NS
0.13600

0.13550
Jan'25

v % log

Page 53



¢ KA @aO dzZNNIEY KB 2 NorS NEKEs2 f X f Naenk S
06 2 NIESINF 2 NMBS NB&H Sy € § §oRAUAR IwAST 4 a
6 AWAdzEVAWADEO U &S

RENEE 12/29/23 [=BE12/31/24 |[=l
Best Spot Returns (%)

aysian Ringgit

0.97
2.55
-2.73
2.80 ) Indian R
4.25 8 Philipy
-4.38 9 Indonesian Rupiah
-4.71 100 Polish Zloty

orst Spot Returns (%)
6.35 3 Taiwanese Dollar
-8.14 149 Czech Koruna
-11.65 19 Chilean Peso
12.49 16
-12.50
-12.64
-16.48
18.51
-21.18
-21.37 22) Brazilian Rea
21.58 23 Argentine Peso

YNBa

_<
(e}
c
O
u»
Cx

JOsPB8;: NYYR

Page 54



~ P 7 ~ ~r

& K& 3 ADNIA ShADS) 200 BBINBISWY 2 (2 KA RY

0 KN&GFAY ONDB 878 B RKISH B8 S Sdf KGR B BA |
LINRAIOSEN [RGS LONGA Ad/ I ¥ RESdz0 4 S 8zR¥ 61 =
Ol ORNAE VR O2.0%93a8FAYAYAYENSR & dzNE
{ SONB/iRIYMBS & S8R B K'S{aK2dzZRB YAT ft A2V
0 I NNB 2 8RR R dz20 B RR/A0Q NHZRSE dzY LY iR 3

Y 2 8 yi K&S NeHBSNE | 3 deiy’ 1id

i YgUOsPBE]j Rs8as; 0j eOY

Page 55



Gf §%; 8§+ aA¥Mui BEMNAEGBEA a

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

Y YNf 86 O8 8k NU

~h

D2 ARy 2R\NeE B 0 NS Iy VARNK
¢ Kl y 1 adin K2vfFaky ozl S
KPP aRIGSU ] ypIpaPa 0

VERGOLD SPOT $/02 - Last Price 269.14

¢ T Bigh ¢n 0102 19:25 26529
- Average 815
L Low on 12/30 08: 20 255%.19

00:;00 08:00 0000 08:00 00:00 0800 | oa':oo 05:00 l 00:00 08:00 00:00 (8:00 0000 08:00
24 Dec 2004 26 Dec 2024 27 Dec 2024 30 Dec 2004 31 Dec 2008 02 Jan 2025 03 Jan 2028

PRIVATE
Page 56
BANKING



http://www.zerohedge.com/

EKE d AATES ONEEsA § S ¥ ladd

Bd&yNSAI &NEP n

2024 Return (%)

istrategy
Multistrategy

Macro

~ 7
d

GANJ @

Page 57



Gf §%; 8§+ aA¥Mui BEMNAEGBEA a

Hand-curated selection of the best charts & news flow £ 3 A "91G8 |

GYF @ YOYO0obB8AOYUNT
GlobalMacro: Divergingrendsfor 2025real GDPgrowth

2025 Real GDP Growth Forecasts
Year © 2024 ®2025 (o/o Change, yoy)
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India to be world's No. 3
economy by FY28: IMF

(> PROJECTED TO GROW BIGGER = = MISSED 5TH-LARGEST ECONOMY
THAN JAPANATS$5.36 TRILLION = SPOTBY $10 BILLION IN FY22

oot RACETO THE TOP

ndks falled 10 unseat the UK and GOP at current prices Bumd ! WIMMMB.‘
missod being the fiftheJargest ooon === lf emsig = Rpwn el e——uwg - fapan
ooy by S10bIGON In 222 MU o Gronany emsingy sl 3 | - Gemany emmingy  e—IK 0@

BO Wil ancther yomr Defone 3 guts that cov-
etad spad in 202223 overtaking the UK
by $27 billion.

Ty 2025-26(FY26), the Inclian coonoay
wotthd egual Genmany’s to be the fourthr
Jargest. [ woukd become the thind-langes
by 202728 (FY28), when it ks projected to
Rrow biggecr than Japan, scoonding to the
International Monctary Fund's (IMF's)
Workd Economie Ostkook,

Ty 2006-27, Indlaseconotry wosikd it
eSS trillion as Doped by the limance ndnt
Siry, but chose enough, it would be $4.4
trhifion that year

The following year, India’s ecconomy
would hit the $536-4rillon mark,
higher than Japan's et $5.17 trilion. Tha
yoar, India would becosme the thied
langest eoonoury.

The sire of Indsa’s coonomny was $338
trillion in 202822 (FYX), whik Britain’s
waes S3.19 triithon in 2021, acconding o the
fagship publication by the Fund, :

The sire of lndia'’s coonomy is calkou- iy >~ 8 1 ¢
lated on & financial year basis (April 10
Marchi Forothereconomics, itisonacal &0 201 X2 X5 XN X5 0% X 0 X0 X0 B Ne XS e X
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Breaking Down China's Economic Challenges

By WSJ Staff

$18 trillion

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

M —— China’s Economy Is Burdened by Years of Excess. Here’s How
' Bad It Really Is.

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

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

10.01%

UNITED STATES g
SHARE OF GLOBAL DEBT: 34.55%

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

S. Korea
0.97% China’s government debt

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

Canada 2.30% :
Rest of | ) Germany

the World . i | 2.89%
2.16% Turkly: Australia M

France
3.49%

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

@ Source: IMF World Economic Outlook October 2024

Where Data Tells the Story

{ 2dzNOSY =+A&adzr £ /[ | LI

PRIVATE
BANKING

Page 61



Gf §%; 8§+ a4a¥MUui BEMNMEGBEA a

#macro

Gg&aoOgr Y§S8&WDI0 6

2 KSHF2ESBKOR I RN 2 NS I (f K B0 ISO I v
FTTENBR & ANBKASU SNNIBE S KIS 2 WHzY 1S

a K2 RERINGINT (10528 S| S LIINI A F A28\l (it K€ SSNJ
( K NPf d236KE- N A 3 K\ NI 2 RiA @ K

Deficit & Surplus

| Yearly Deficit or Surplus, Adjusted to 2017 Dollars
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US National Debt: $36.16 Trillion
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On his Doy In - 2028 - of (arrenl Rates

= US NATIONAL DEBT

[ $51.151,250,072,386 m m

B 107aL STATE sevinue TR TOTAL LOCAL REVENUE T

$2,815,843,586,296 $1,511,120,249,194

L GROSS DOMESTK PRODUC 1 DIIL FEDERALISTATE/LOCAL SPENDING

| $32,578,919,232,437 $18,302,285,974,525

INTEREST GM DEBTINET! ( U5 POSULATION

351,019,082

SOCAL SECORI DEFENSE/W
49 $2.150,808.211,976 &9 $1.576,875.831,703 &9
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The Debt Ceiling Will Be Reinstated Jan. 2
/ US Statutory Debt Limit
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Source: US Treasury
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US Gov. Annual Interest

Over $1 trillion in annual interest payments.

W US Current Expenditures Interest Payments SAAR - Mid Price |

[7195071959 | 1960-1969 | 1970-1979 | 1980-1989 | 1990-1999 | 2000-2009 | 2010-2019 |
Source: @JoeConsorti on X

FGCRINPY Index (US Current Expenditures Interest Payments SAAR) Gov. interest expense Quarterly 31MAR1900-30SEP2024  CopyrightE 2024 Bloomberg Finance L.P. 30-Dec-2024 14:21:42
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US credit card loan defaults jump
Write-offs (Sbn)*
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*Data for US banks through Sept. 30 of each year
Source: FDIC, BankRegData
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Republican Mike Johnson elected

House speaker after dramatic vote
reversals

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

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

fellow Democrats

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

SourceCNBC
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#france #government

For the first time in history, Franceexperiencedfour different
prime ministersin a single calendaryear Will Bayrou outlast
Barnief? Andwill Macronmanageto stayPresidentin 2025?

Source: Contre Attaque
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#geopolitics

An era cameto a closein Europeon the first day of 2025
Russiangas exports via Sovietera pipelines running through
Ukrainecameto a halt on New Year'sDay, markingthe end of
five decadesof Moscow's dominance over Europe'senergy
markets, as well as cheap gasthat kept Germany'seconomy
humming Europeamatural gaspriceshavebeenrisingall year
and closed2024 more than doublingfrom their Februarylows.
Thereis a risk they will only keep rising now. The European
Commissiorsaidthe EUhad preparedfor the cut-off. Indeed,
the EUhasslashedts dependenceon Russiarenergysincethe
start of the war in Ukraine by buying more piped gas from
Norway and LNGfrom Qatar and the United States In other
words, Europehasgonefrom relying entirely on cheapRussian
gasto relyingentirely on expensivdJSLNG

Russia and Ukraine End
Five Decades of Gas Transit to Europe

y/ymi
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#geopolitics

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

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

billion cubic feet per day eia
16
14
12
Algeria
10 Russia
8 Qatar
6
4 United States
2
0

2010 2012 2014 2016 2018 2020 2022

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

Source: zerohedge
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#fed #balance -sheet

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

..l... 0 /\

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

i YgUOsPB8=bj UONOS

aj vs8



In Germany,FDPleader ChristianLindnerhasset his sightson
crypto investors in his election campaign He proposed
allocating some of the Bundesbank'sand ECB'scurrency

reserveso Bitcoin

Currently,the Bundesbankolds 3,352 tons of Goldin reserve,
with approximately$280bn ¢ makingit the 2nd-largest Gold

reservein the world, just behindthe US

The "bitcoin reserve" story is slowly but surely turning

mainstream

134.046 As Of 11/30/24 Mil Fine Troy 0z

IMF Germany serve Gold Holdings Interr 1 Monetary Fund
134.046 Index 9% Actions + 97) Edit «
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10 30 1M 6M YID 1Y 5Y Max Monthly ¥ & Table

Germany Gold Reserves
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#bitcoin #monthly

Bitcoinmonthly candleclosessoon..
Will the decembemmonthly candlelook like that?

@®bitcoin

BTC MONTHLY CHART

Source: Trend Spider
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#bitcoin #weekly

Thiswasthe bestweekfor BitcoinsinceThanksgivingwith the
largestcryptocurrencyrallyingbackup to just shyof $99,000...
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= Bloomberg 2

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

Markets | ETFs & Mutual Funds

BlackRock’s Bitcoin Fund
Became ‘Greatest Launch in ETF

History’

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

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

Source: Bloomberg, Bitcoin Magazine
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#crypto #digital -assets #bitcoin

Franklin Templeton digital assets2025 crypto outlook ¢ 2 S
expect to see strategic bitcoin reserves added by several
YIGA2Yyaé

Franklin Templeton
Digital Assets: 2025
Crypto Outlook

December 2024

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

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

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

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

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

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

logistics and Internet of Things (loT).

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

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

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

Source: Dennis Porter @Dennis_Porter_on X
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#bitcoin #us

"They (the US)will probably buy another $500K Bitcoin (...)
Trump wants it to happenand K S §adi the SenateBanking
Committee Tim Scottwantsit to happen,K S gbingto be the
chair of the SenateBankingCommittee,"saysSkyBridgeCapital
founder AnthonyScaramucci

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

Swisscentral bank facescall to hold bitcoin in reserves Swiss
citizensare advancinga new initiative to integrate Bitcoininto

the financial reservesof the SwissNational Bank (SNB) This
proposal has entered the official signature collection phase,
aiming to secure 100,000 signatureswithin 18 months |If

successfulthe initiative will proceedto a national referendum
to amend the Swissfederal constitution. The Swisscitizens
initiative is an attempt to includeBitcoinin Article 99 (Clause3)

of the Swiss constitution which presently requires some
amountof the countryto be storedin gold. Bitcoinenthusiasts
have suggestedthat Bitcoin should be considered as an

instrument similar to gold. However,the initiative encounters
numerous challenges even though the interest has been
escalating Switzerlandbeing a neutral country doesnot often

make changedo its constitution and the processis quite long

and complicated Theproposalhasto be supportedand getting

100,000 verified signatureswithin the time limit is rather a

challengindeat.
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Swiss Bitcoin Initiative: Efforts are
underway in Switzerland to amend the
SwissFederalConstitutionto mandate the
SwissNational Bank (SNB)to hold Bitcoin
alongside gold as part of its monetary
reserves This ground breaking initiative,
officially registeredin the Federal Gazette
on December3l, 2024, seeksto position
Switzerland at the forefront of global
Bitcoinadoption Theinitiative, titted & C & NJ
financially = sound, sovereign, and
responsible{ ¢ A G T Swés dpearReaded
by Giw Zanganeh¢ S i K\écéRmESidentof
Energy and Mining, alongside Yves
Bennaim founder of the Swiss Bitcoin
nonprofit think tank 2BACH Eightadditional
Bitcoin advocates collaborated on the
proposal,whichrequires100,000signatures
by June 30, 2026 to trigger a national
referendum This threshold represents
roughly 1.12% of { ¢ A ( 1T SpapulatioiR Q &
of 8.92 million.
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