Gf 8%; 8§+ A¥MUi BEMNAEGBEA &

mj 2®gUj 08§F B8BaAaSNS§OGOY2BYyBoDhs68605a080D| Ujas LB S6e/BaEqg MRS

What seems to be happening

AT

What 1s really happening

i Y§Bi0s00; ¢ibg U

PRIVATE L gea
aj vis 6
BANKING



Gf §%; 8§+ a4a¥MUui BEMNMEGBEA a

+ 38 YU S Cﬁb@BY@IFGé@J\IJ\IDYe 8; ] 00SUS( I
USequities gavebacka portion of the previousg S S paihd,as
uncertainty over the incomingl R Y A y A & poltlesappeaye® 4
to continue driving the so-called Trump Trade Financialsand
energy sharescontinue to benefit from hopesfor deregulation
and mergerapprovals Likewise the price of Bitcoinhad surgedby
nearly a third since the eve of the election, as investors
anticipated looser regulation of digital currencies Conversely,
health care sharesfell sharply following news that Robert E
Kennedy,Jr, would be ¢ NHzYnoifideeto headthe Healthand
Human ServicesDepartment (HHS) On the macro side, yoy US
headlineinflation rosefor the 1st time sinceMarch, from 2.4%to
2.6% PPldata camein above expectations SpeakingThursday,
Fed ChairJeromePowell seemedto dampensentimenta bit by
remarkingthat & (i Kc®nomyis not sendingany signalsthat we
need to be in a hurry to lower rates€¢ Expectationsfor a full
percentagepoint of cutsby the end of 2025fell from 41%to 32%
Expectations for higher longterm interest rates were also
reflected in a sharprise in the yield of the 10-year U.S Treasury
note, which touched its highestintraday level (4.51%) on Friday
since the start of June The panEuropeanSTOXXEurope 600
Index ended 0.69% lower, falling for a 4th consecutiveweek
Chineseequities declined 3.5% The dollar rallied for the 7th
straight week to its highestsince November2022 Gold suffered
its worst weeksinceJune2021, fallingbackto two-month lows,
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#weekly #stats

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 43,445 -1.2% 15.3%
S&P 500 Index 5,871 -21% 231%
NASDAQ 18,680 -31% 24.4%
MSCI EAFE 2,286 -2.2% 2.2%
10-yr Treasury Yield 4.44% 0.1% 0.6%
Oil ($/bbl) $67.03 -4.8% -6.4%
Bonds $97.66 -0.9% 1.4%
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#us #equities #trump -trade
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#us #equities #sp500 #powell
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#us #equities # nasdaq
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#us #equities #sectors #weekly
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#us #equities #tech
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#elections #stock -market
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#sp500 #risk -premium
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S&P 500: Shiller Cyclically Adjusted P/E Ratio (CAPE)

In 1999, CAPE Peoked
ot 44 Ahead of 2000
a5 2002 Tech Bust Shiller CAPE
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Source: Robert Shiller, Yale; Kevin C. Smith, CFA © 2024 Crescat Capital LLC
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#sp500 #risk -premium
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#us-equity #supply
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Exhibit 12: Equity supply is near 25-year lows
IPOs + stock compensation + issuance minus buybacks, Sbn
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#retall -traders #options
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Retail Traders Rush to Options Market
Activity surged to a record around the US election as markets rallied

/ Retail trades as % of options total orders
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#retall -investors #flows
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rigure 1: Last week saw strongest buying flow since March 2022
!Ieom Retad Order f}n (M)

2 b —r1

vl 2023 202¢

i Yg Usw 6

PRIVATE ,
aj s e
BANKING



B GSXUMEME 128.43 +8.4 e 128.38 / 128.48
Rl At 22:50 0 120.57 H 129.17 120.57 Prev .98

GSXUMEME Index 94 Suggested Charts « %4 Actions + %)) Edit ~

0170172020208 11/11/2024 NI ocal CCY B

-}
I 30 1M 6N YID 1Y S5Y Max Dalyw & W - Table Add Data « LEFtChant & &

Goldman Meme Stock Indéi(

180

= GSXUMEME Index - Last Price 128.43 7.04%

i YgUGs2P28Y b SNHS NI~

aj vse



Il OO2 NRRWHa2NRFYVFEDSNINBS AY©BISadz2N
LIS NJF 2 NRYIIcys SHadt (| K dzE1NJS\ St NOA &2 N

0 Kk 2 o0SKNE K{Sg p ndn

au
NS

Missing the Rally

Retail traders have underperformed the S&P 500 in 2024

Year Retail Performance S&P Performance
2015 -5.22% 098%
2016 [ 44% 11.76%

18.81%
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29.08%

15.30%
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#tesla #calls #gamma
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#hedge -funds #tesla
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Hedge Funds Shorting Tesla Just Lost
More Than $5 Billion

= Elon Musk emerges as Donald Trump'’s biggest billionaire fan
» Tesla outlook seen tied to close relationship to Trump

Elon Musk with Donald Trump Source: Justin Merriman/Bloomberg

By Ishika Mookerjee
November 10, 2024 at 1:00 PM CST
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#dominos #pool # berkshire
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Q3 2024
HEI.A - HEICO Corp. CLA

DPZ - Dominos Pizza Inc.
POOL - Pool Corp.
COF - Capital One Financial
NU - Nu Holdings Ltd
SIRI - SiriusXM Holdings Inc
BAC - Bank of America Corp.
AAPL - Apple Inc.

CHTR - Charter Communications
ULTA - Ulta Beauty Inc.
LSXMK - Liberty SiriusXM Series C
LSXMA - Liberty SiriusXM Series A
FND - Floor & Decor Holdings
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Add 0.52%
Buy
Buy
Reduce 7.32%
Reduce 19.31%
Reduce 20.86%
Reduce 22.77%
Reduce 25.00%
Reduce 26.30%
Reduce 96.49%
Sell 100.00%
Sell 100.00%
Sell 100.00%

N

5,445
1,277,256
404,057
719,052
20,679,787
27,723,184
235,168,699
100,000,000
1,007,062
665,903
70,002,897
35,182,219
3,977,870
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#dominos # berkshire
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Market Summary > Domino's Pizza Inc

435.97 vso

-3.85 (0.88%) + today
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Normalized As Of 11/08/2024
Last Price
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The “Euro swap cash basis” is negative for
the first time since its creation in 1999.
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Parity Bets Are Back in Play
Options traders position for a euro move below the $1.05 level
W Euro-dollar vanilla puts
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CHART PANEL for Tue, Nov 12th, 2024
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US Unveils Plan to Tnpl.e Nuclear Power by 2050 as Demand Soars
Biden White House aims :
ent-elect Trump has offered supp

(Bloomberg) President Joe Biden’s administration is setting out plans for the
US to triple nuclear power capacity by 2050, with demand climbing for the
technology as a round-the-clock source of carbon-free power.

llm er a road map being unveiled Tuesday, the US would deploy an additional

0 gigawatts of nuclear energy capacity by mid-century through the
construction nf new reactors, plant restarts and upgrades to existing facilities.
In the short term, the White House aims to have 35 gigawatts of new capacity
operating in ,1ust over a decade

“Over the last four years the United States has really established the industrial
acity and the muscle memory across the economy to carry out this plan,”
d Ali Zaidi, the Whi national climate adviser.

n’s administration is addressing issues that have hampered nuclear
elopments includir ack r»r skilled labor, domestic fuel supply and
regulatory infrastructure, he s “We’ve taken out a lot of the impediments

that have ¢ i > way of going big on this source of carbon-free
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edge fund performance by strategy - year to date

asset weighted)

ow to navigate the treemap
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'‘Good news' was definitely 'bad news'this week as USmacro
datagenerallysurprisedpositively..

.| M Citi Economic Surprise - United States - Last Price 43.30
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Both growth andinflation surprisessoaed
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US inflation report for October in line came in with
expectations CPlacceleratedto 2.6%in Octoberfrom 2.4%in
Septemberas expected Core CPlremainsunchangedat 3.3%
in Octoberin line. Note that shelteris comingin HOT &' at
+4.9%, transports is still STICKYat +8.2% but moderating
Serviceare the stickiestinflation. Salaries% rents alwayswant
to aOl 0 @KJ¥to goods So now we have
1) (hina fiscal & monetary stimulus 2) A pro-growth US
administration(tax cuts, infrastructurespending)which should
lead to even more US debt; 3) Add to this tariffs and less
immigratiorny 4) The Fed cutting rates 5) Inflation alreadyre-
accelerating What couldit meanfor long-term bond yieldsin
the comingmonths?

&
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It seemsthat the Feds neutral rate is higher Are they goingto
throw the towel on the 2%target?

CSXHSP 4.38 As 0f 10/3
US Bloomberg BLS CPI Core Ser Bloomberg

(SKHSPCY Index 3 Actions » 97 Edit «
TR - - EDTEE - < > (ETENe -

D DM M YD IS Mx Mmllyy 2 Tale

Core Services less Housing

Super Core

The Lost World
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Japan &
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Mikael Sarwe
£ Core inflation on the high side the third
month in a row and high compensation plans in
NFIB. Add tariffs, tax cuts, labour force effects
from deportations.... Hmmm... Perhaps time to
dust off this golden oldie again...

Trump elected
Red sweep

USA CPI
== USA CP1 1970s experience, rhs

N WA U O

28 29 30

Source: Macrobond and Nordea
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Chart 3: Main St vs Wall St Inflation
US CPI Index and YoY %
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Percent of Balance 90+ Days Delinquent
Percent by Loan Type
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TRADING Calendar News Markets Indicators Co

United States Retail Sales YoY

Summary Forecast Calendar Alerts Download ~

Retail Sales in the United States increased 2.80 percent in October of 2024 over the same month in the previous year
Retail Sales YoY in the United States averaged 4.74 percent from 1993 until 2024, reaching an all time high of 52.50
percent in April of 2021 and a record low of -19.90 percent in April of 2020. source: U.S. Census Bureau
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Pro-Growth Fiscal Spending Percentage

Percentage of Fiscal Spending Derived From Excluding: Netinterest Payments, Social
Security, Medicare, Veterans Benefits and Services - Chart as of 9/23/2024

POSTED BY @KOBEISSILETTER

Source: Bloomberg; US Treasury Depatment; Tavi Costa © 2024 Crescat Capital LLC
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US Budget Deficit: October (BN)
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France Has Repeatedly Missed Deficit Targets

M Forecast budget balances as share off GDP in April 2023 M ...in April 2024
...in October 2024
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Foreign Firms Continue to Pull Money Out of China
Foreign investment liabilities drop almost $13 billion so far this year
W Inbound FDI (liabilities) through September M Rest of year
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Source: China's State Administration of Foreign Exchange
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2024 Presndentlal Results 2024 Senate Results 202 4 H ouse Re sult s
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Tap a state below for detailed results

51 for majority -1 seat +1 seat

218 for majority
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Total US government workers: 23,470,000
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Google Trends "Tariffs"
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Source: Google Trends, Interest Over Time In United States
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#GLOBALMARKETS WEEKLY WRAP -UP
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Ml 2024 Expected Fed Rate Cuts (R1) -0.155
W 2025 Expected Fed Rate Cuts (R2) -0.612
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#GLOBALMARKETS WEEKLY WRAP -UP
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a1 Gold Telegraph 4 & @GoldTelegraph_- Nov 9
Russia's gold reserves exceed $200 billion for the 1st time.

The share of gold in the country's international reserves is now at 32.9%.
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#us #financial -conditions
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i Last Price dH TS "w
M Bloomberg United States Financial Conditions Index (R1) 1.072 : ’ 1 ‘
M Federal Funds Target Rate - Upper Bound 04/24/2018-07/28/2024 (L1) 4.75 . ! .
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#bitcoin #$91k

A0 &2 )Ryﬁas & @8 S SNUZA/ A yal NIDKA G § 5 3
NBE OR NR K/IR2 t R 0\ EpE ndnd &

95000
T High on 11/13 08:00 93462.17
-+ Average 73029.18

?-Bitcoin-LastPrice 9209400 |- -4+ - d- - deede bbb b
L Low on 10/23 11:00 65174.46
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#Dbitcoin #gold
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#bitcoin #silver #market -cap
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Saudi Aramco
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Bitcoin
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o Silver
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#bernstein #bitcoin

LAK | LILISY A Y 3

Bitcoin Magazine @
e |EisoipMagazing &

JUST IN: $725 billion Bernstein urges investors to

add exposure to and crypto “as soon as
possible.”

“We will keep it simple. Don’t fight this.”

L / @
',’_g
N

£

e

aj Y86



af 8§ 3;

§+ A¥MUI BEMNAMEGBEA& a

mj eZ®6g U] 087F 6a5Ns00OYeB6YY60bDs6058a060D] Uo a6 LIB 2 6/BAVEG MHE

1000 OYNIR] B
l+9vat hwd !l WA ( g@X 2adHBh Y82 Yy 0 K

SINBEOA NG S SA@2 daf SR2 AYYOAKKA JdKASANJ

f 1 @

.wo|E

106T+

10474

10274 |

1007+

AL

M XBT-USD Cross Rate - on 11/11/24 (R1) 85841.43

Last Price
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Bitcoin vs global M2 (3 month offset)
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How high will Bitcoin get this year? th
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1W 1M M m
2024 (+1) v % Chance $629,638 vol ._T:"
$90,000 or above 49% +30 Yes 68¢ No 39¢

$100,000 or above 38% +26
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