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Chart of the week

S&P 500 is down for the 2nd week in a row
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Macro and earnings led stocks lower

The Nasdaqg Composite reached record intraday highs on
Wednesdaybefore falling back sharply on Thursday Over the
week,growth stocksgenerallylaggedvalueshares Smalicapsalso
held up muchbetter than large-caps 42% of the companiesn the
S&P 500 Index reported their Q3 earnings over the week,
includingfive of the Mag 7. Microsoft and Applewere the biggest
losersof the week whereasAmazonand Googlegained On the
macro side, the Labor Department reported ¢ SaaSy i A |
unchanged nonfarm payrolls over the month, with employers
adding only 12,000 jobst the lowest number since December
2020 It includedadeclineof 44,000jobsdueto the Boeingstrike.
Friday also brought news that the ISM gauge of manufacturing
activity had declinedunexpectedlyfor the 7th straight month to
46.5, its lowest level in 15 months Despite these weak macro
data, the 10-year U.S Treasurynote hit another four-month
intraday high (4.37%) on Friday In the rest of the world, the
STOXXurope600 Indexendedthe week 1.5% lower despitethe
eurozone economy expanding 0.4% QoQ in Q3 (vs 0.2%
expected) J LJI gtdelmarkets rose over the week, with the
Nikkei 225 Index gaining 0.4% and the broader TOPIXIndex up
1.0% asthe Bankof Japan(BoJ)held rates steadyamid political
uncertaintyGold retreated after hitting a new all-time high. QOil
declined by more than 3% Bitcoin crossed$73k before pulling
backbelow $70k on Friday
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Hand-curated selection of the best charts & news flow

#weekly #stats

02 NOVEMBER 2024

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 42,052 -0.1% 11.6%
S&P 500 Index 5,729 -1.4% 20.1%
NASDAQ 18,240 -1.5% 21.5%
MSCI EAFE* 2,333 -1.2% 4.3%
10-yr Treasury Yield 4.38% 0.1% 0.5%
Qil ($/bbl) $69.54 -31% -2.9%
Bonds $97.72 -0.9% 1.9%

Source: FactSet, 11/01/2024. Bonds represented by the iShares Core U.S. Aggregate Bond ETF. Past performance does not guarantee future results. *4-

day performance ending on Thursday.
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Hand-curated selection of the best charts & news flow 02 NOVEMBER 2024

#sp500 #valuations

& THISIS ONE OF THE MOST OVERVALUEMARKETSN
HISTORX S&P 500 is expensiveon 19 out of 20 metrics,
accordingto the Bankof Americaanalysis Somemetrics such
as ShillerPriceto Earningsratio (CAPEgre over 100% above
historicalaverages

S&P 500 statistically expensive on 19 of 20 metrics
Exhibit 1: S&P 500 Valuations - shading indicates that metric is statistically expensive relative to history (as of 9/24)

S&P 500 valuation metncs

Avg. ex. Tech % Above I
Metric Current Average Bubble Min  Max | (below)avg [Z-Score
Trasling PE 254 149 145 52 305 22 1900-present
Trailing GAAP PE 293 152 148 42 1224 931% 16 1832-present
Forward Consensus PE nz 159 151 98 251 366% 17 1986-present
Trailing Normakized PE 270 191 179 92 345 a5% 16 9/1987-present
Median Forward P/E 183 155 154 100 219 178% 12 1986-present
Shillee PE 352 175 169 48 442 1012% 24 1881-present
Pav 524 270 2154 0ss 534 938% 24 1978-present
EV/EBITDA 158 106 103 60 171 A87% 21 1986 -present
Trading PEG 184 168 165 105 324 98% 05 1986-present
Forward PEG 157 144 142 093 350 88% 03 1986-present
PIOCF 196 114 108 54 196 Ti8% 24 1986-present
PIECF 316 279 251 129 657 204% 05 1986-present
EV/Sales 333 200 194 086 340 661% 22 1986-present
ERP (Market-Based) 582 506 52 136 880 150% 04 11/1980-present
Normalized ERP 235 381 427 120 929 -384% 07 1987-present
S&P 500 Dwv. Yid vs. 10yr Tsy Yid 032 123 125 01 420 739% 15 1792-present
S&P 500 inWT) terms 825 2713 251 27 1753 201 8% 28 1960-present
S&P 500 in Gold terms 219 165 144 017 548 25 oS5 1968-present
S&P 500 vs R2000 Fwd P/E 137 104 100 076 170 EiFL Y 16 1986 -present
S&P 500 Market Cap/GOP 170 067 084 022 170 1530% 29 1964-present
Sowrce: FacSevCompustat. Bloomberg FactSeuFirst Call, BofA US Equity & Quant Suategy

Source: GlobalMarketsInvestor
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Hand-curated selection of the best charts & news flow 02 NOVEMBER 2024

#sp100 #pe -ratio

Of the 100 largestcompaniesthe S&P100), there are 25 who
are trading for more than 50x reported earnings Meantime,
there are zerocompaniedradingfor lessthan 10x earnings

S&P 100, Sorted by P/E Ratio
28 @JeffWeniger
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It seemsthe stockmarketsK I @ Sygt @2¢ognizedthat equity
risk premiumshave turned negative Theyield on the 10y US
bondis now higherthan the earningsyield of the S&P500...

B spx ~ 5773
i ) 5832.65 H 5850.9 5¢ 32.92 &
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#us #consumers #expectations

The shareof USconsumersexpectinghigher stock pricesover
the next 12 months hit 51.4%, the higheston record Thisis
even higherthan the previousrecordsseenin 2018 and 2000
before the Dot-Combubble peaked The percentagehas more
than DOUBLEDver the last 2 yearsas the stock market has
seenone of the largestgainsthis century The S&P500 is now
up 40% over the last 12 months marking its 4th best
performance since 2000 Stock market sentiment has never
beensoeuphoric

12-Month Expectations: Higher Stock Prices
Board Consumer Confidence Survey

United States Conference
(percent of respondents
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Source: Haver Anaiytics. Conference Board, Rosenberg Research
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#VixX #term -struture

VIX ended higher on the day and significantly higher on the
week asthe vol term structuresgetsjiggy around next week's

megarisk catalysts..
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02 NOVEMBER 2024

#fear -greed #sentiment

What'sHalloweenwithout a little bit of fear, right?

Fear & Greed Index

What emotion is driving the market now?
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#us #l/s -equity -funds #equities

& MARKET EUPHORIAIS AN UNDERSTATEMENT
Assetmanagershet long positionson the S&P500, Dow Jones
and Nasdagfutures are now the secondhighestin 15 YEARS
Theyare now only slightly below the 2021 levels seenbefore

the 2022bearmarket Professionalareallin stocks

Long/Short Equity Funds Very Long US Stocks

- Leveraged Funds vs Asset Managers Net Long S&P, Dow and Nasdaq Futures
= VIX Net Long of Speculators

2008 2010 2012 2014 2016 2018 2020 2022 2024
Source: Bloosbery: Macrobond

Source: Global Markets Investor
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#us #equity #etf

Globalinvestorsare rushinginto USstockslike never before:
Globalinflowsinto USstockETFseached~$145billion yearto-
date, the most on record Thisis $10 billion higher than the
previoushighseenin 2021and DOUBLEhe amountpostedlast
year Thevast majority of inflows, at ~$105 billion, camefrom
europe and $40 billion from the AsiaPacificregion Formany,
USequitiesare now servingasa "safe haven"trade in times of
economyuncertainty

Global Investors Pile Into US Equity ETFs

Flows from both regions combined have beaten 2021's record hau
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Note: Data in 2024 is year-to-date

Source: TheKobeissi Letter, Bloomberg
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#sp500 #elections

As the market has now fully priced in a second trump
presidency,the S&P500 is about to enter the best 3 month
period of the year. November- January Below is the cycle
compositefor the sps00... (Thetrend is more important than
the level)

S&P 500 Cycle Composite for 2024 Ag,:;,j}}_"}

44

Trend is More Important Than Level

24

2024 Cycle Composite:
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- Every Election Year - 1952-2020
- Every Year Between 1950 to 2023
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#markets

#us #equities #bull -markets

US equities Bull markets go on longer than many of us think
they will.

Once A Bull Market Gets To Two Years Old There Could Be A Lot Left
Bull Markets The Past Fifty Years That Made It To Their Second Birthday
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. S&P 500 EARNINGSHAVE BEEN DISAPPOINTIN 5
75% of companiesbeat Wall Street analysts' Q3 earnings
expectations,the lowest sharesince Q4 2022 Thisis despite
huge earningsestimates downgradesthat took placein Sep
Thisweekwill be extremelycrucialas42%firms report.

S&P 500 Earnings Beats Disappoint
Companies are beating estimates at the lowest rate in almost two years

M Share of S&P 500 companies beating estimates
100%

302024 B
74.7% 50

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Qs
2022 2023 2024

Source: Bloomberg Intelligence
Note: 3Q is as of Oct. 25

Source: GlobalMarketsinvestor Bloomberg
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#alphabet #earnings

Googleparent Alphabetreported Q3 earnings which beat on
top and bottom lines The O 2 Y LJI sfidreQrdse 4% on the
results | £ LJK | révEniie@w 15% year over year, which is
stronger than the same quarter last year The company
reported blow-out cloudrevenueat $11.35 billion T up nearly
35%from the $8.41 billion a yearaga Thecompanyattributed
its strong cloud results to their Al offerings, which includes
subscriptiondor enterprisecustomers

Alphabet Q3 FY24 Income Statement

Operating profit
$28.5B
$49.48 Gross profit 32% margin Net profit
ﬁ T2 VY Ad Revenue $51.88 SPpX $26.3B
$65.98 9% margin 30% margin
+10% Y/Y Revenue +2pp YN +App Y/
Search $88.3B
advertising +15% VoY .
ax
$8.98 ($5.48)
+12% Y/Y
2 YouTube e -
€ Google AdMob ‘g cuperiaas \ 8 14% of revence
+ AdSense & Goaogle Ad Manager ($23.3B) {1pp) Y7Y
“28% YIY Other S&aM
' Google Play ($22.88) ($7.28)
+ Fitbit, Gaogie Nest, Pixel, 8% of revenue
YouTube Premium & TV {(1pp) Y/Y
' +35% VY revenues TAE
2 Google Cloud ($36.58) ($13.78) s
+ Workspace, Enterprise Androsd ($3,68)
Chrome OS, Other APls 4% :\f rev’ﬂn
{1pp) YrY
s 1
hssslinld |\. appeconomyinsights.com & APP ECONOMY INSIGHTS

Source: App Economy Insights
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#amazon #earnings

AmazonAMZNreported betterthan-expected earnings and
revenue for the third quarter, driven by growth in its cloud

computing and advertising businesses. The stock ticked about
5% higher in extended tradinglere are the results.

$AMZN Amazon Q3 FY24:
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Amazon Q3 FY24 Income Statement

$61.4B

Online Store
amazoncom

Physical Store $5.28
WHOLE =+
IO0DS

$37.98

3rd party
sellers services

4,
Advertising 3 20

amazon
$11.38
Subscription e
prime audible
S $27.58
aws
$1.38
Other

@ vow ey l
MAKE MONEY

amazon .......

$77.98

Revenue

it
$158.98 l

Cost of sales
($81.0B)

appeconomyinsights.com

Operating profit

($2.78)

(Opp) Y7Y

& APP ECONOMY INSIGHTS

Source: App Economy Insights
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#apple #earnings

| LILJAAPTI&cal fourthquarter results beat Wall Street

expectations for revenue and earnings per share, but net

income slumped after the company paid a etimae charge as

part of a tax decision in Europe. Apple shares fell as much as 2%
Ay SEGSYRSR GNIRAYy3I 2y ¢KdzZNARI &
did versus consensus estimates for the quarter ending Sept. 28:

= Services +12% Y/Y to $25B.

B Products +2% Y/Y to $70B.
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Apple Q4 FY24 Income Statement

P Q4 FY24

Operating profit Ending Sept. 2024
$29.6B
Gross profit 31% margin Net‘ profit
$43.98 Hpp YA B s
46% margin 16% margin

. (10pp) /Y

$46.28
*6% Y/Y

Products

@ iPhone $70.08

Revenue

$7.78 3?\4?8 B Tax
2% VY - - ($14,98)
MacBook N
~ $7.08 |
. +B% V7Y =2 N e
iPad Operating - e
X expenses 9% of revenu
& WATCH $9OB S = ($14.38) 2 9pp YI¥
“ AII'POdS Services S ' Products l””:_ SGEA
$25.08 = ($44.68) e T
+12% Y/ - c : f\ 36% gross margis 7% of revenue
. ost of (Opp) Y/Y
O ~0BOD
($51.1B) ~ . g op
74% gross margin
1 ]
Cltpdiontli appeconomyinsights.com & APP ECONOMY INSIGHTS

]

Source: App Economy Insights
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Microsoft on Wednesday reported an earnings and revenue

0SIFG F2NJ GKS FAaOoFt FANRG | dzf NI

AYFNF AGNHzZOGdzNE o6dzaAySaa 3INBg
revenue grew 16% year over year in the quarter, which ended
Sept. 30, according to a statement. Net income, at $24.67
billion, was up from $22.29 billion in the yeago quarter.
Revenue from Azure and other cloud services was up 33%,
surpassing estimates. Microsoft has revised its segment
reporting practices, resulting in a considerably bigger
productivity and business practices unit. Stock is flat in
extended tradingSMSFT Microsoft Q1 FY25 (ending in Sept.):
Azure +34% Y/¥ neutral (vs. 30% in Q4).
w wS@Sydz$S bwmce: [k, 02 bcpdc.
w DNRaa Y2PpEWY cdd: O

w hLISN} GAY I1pprWWHAY n

w 9t{ Podon SbndmMd 6SIFH0LD

Microsoft Q1 FY25 Income Statement

FY25

- Operating prof it e
- $30.6B
- Gross profit 47% marg
Linked [ $45.58 (
eeeeeeeeeeeeeeeeeee
sssssssssssssssss peicingss
ax
= 5.68)
ooooo
(30.38)
Intelligent Cloud -
% R&D
? . -
Operating s
($14.98) pinal
uuuuuuuuuuuuuuuu Al bk
1.78)

Source:CNBC, App Economy Insight
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#mag7 #quarterly -revenue

Total Quarterly Revenue of the Magnificent 7
Q3 2014 $107.8 Billion
Q2 2024 $477.8 Billion

Total Quarterly Revenue of the Magnificent 7
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NVIDIASNVDAIs being added to the Dow JonesIndustrial
Average

Nvidiais replacingintel in the DowJonedndustrialAverage
Fun fact of the day - When $NVDA joined the S&P 500, it

replacedEnron..

Source: Trend Spider

Page 20



#super -micro-computer #ey

BIG BREAKING>> SuperMicro Computer stock, $SMCI,
falls 27% after Ernst& Youngannouncesthey refuse to audit
the companygoing forward. EYis "unwilling to be associated
with the financial statementsprepared by management,“the
statementsaid & $SMCktockisimploding

Super Micro Computer Inc
SMCI:NASDAQ

Last | 11:21 AM EDT

3412 v -14.99 (-30.53%)

Source:CNBC
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#berkshire #earnings

Berkshire Hathaway Q3 2024 earnings report comes out this
Saturday morning at 8 a.m. ET.

Berkshire Hathaway Inc.
Information Regarding
Third Quarter Earnings

Release

October 30, 2024 04:05 PM Eastern Daylight Time

OMAHA, Neb.--(BUSINESS WIRE)--(BRK.A;
BRK.B) — Berkshire Hathaway Inc.’s third
quarter earnings release and its quarterly
report on Form 10-Q will be posted on the
Internet on Saturday, November 2, 2024, at
approximately 7:00 a.m. Central time where it
can be accessed at

www.berkshirehathaway.com.
Source: berkshirehathaway
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#beyond - meat #equity

& DoyourememberBeyondMeat ?

Beyond Meat Inc

NASDAQ: BYND

Overview Compare Financials

6.34 usp -94.48 (-93.72%) ¥ past 5 years
Oct 23, 11:24 AM EDT - Disclaimer

1D 5D 1M 6M YTD 5Y w
200
100
0 I I
2022 2024

Source: Radar
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Europearstocksare hit by a W ¢ NX&'¥ F)4&sOdals@ilt towards
Republicarwin. A basketof 22 Europeanstocksexposedio US
tariffs compiled by GoldmanSachshastumbled 5% sincelate
Septemberasthe former LINB & A ddl@&gf an@lactionvictory
shorten The basket, which includes Diageo, Porsche,
Mercedes Adidasor Moller Maerskis now down 11%this year,
compared with an 8% rise for the broader Europeanstock
marketand22.5%for the S&P00.

EGSXETRFS 190.56 -- o 90.52 / 90.60
At 03:17 0 90.56 H 90.56 L 90.56 Prev 56 &
GSXETRFS Index 99 Suggested Charts 99 Actions ~ 97) Edit ~ [2 G 2659: SPX SXXP Tariffs Exposed
01/01/2024 ]88 10/28/2024 ISR ocal CCY B S -l
10 30 1M 6M YID 1Y SY Max Dailyv 17 + Table Add Data « # Edit Chart 2 &

Trump effect

Normalized As Of 01/01/2024
mGoldman Europe US-Tariffs exposed basket 89.39
= Stoxx Europe 600 108.42
=S&P 500
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Source: HolgerZ Bloomberg
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#ubs #earnings

@ Swissbank UBSsmashesthird-quarter expectationswith
$1.4 billion in profit (vs $667.5 million expected), after
completing its first wave of client migrations following its
integration of collapseddomesticrival CreditSuisse « -~ Group
revenue was $12.33 billion, above analyst expectationsnear
$11.78 billion. Q3 highlightsincluded Operatingprofit before
tax of $1.93 billion, up from a lossof 184 million in the same
guarter lastyear Returnon tangibleequity hit 7.3% compared
with 5.9% over the second quarter CET1 capital ratio, a
measureof banksolvencywas 14.3% down from 14.9%in the
second quarter. The lender said it expectsto complete its
planned$l billion sharebuybackprogramin the fourth quarter
andintendsto continuerepurchasesn 2025

Swiss bank UBS smashes third-
quarter expectations with $1.4 billion
in profit

Source:CNBC
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#us #treasuries #weekly

A chaoticweekin bond-land for sure Bythe end of the week,
all yieldswere higher with the belly laggingand the long-end
the leastugly horsein the gluefactory...

Normalized As Of 10/25/2024
Last Price
-1 B USGG2YR Index 0.1008
M USGGSYR Index 0.1512
I USGG7YR Index 0.1461
M USGG10YR Index 0.1275
I USGG30YR Index 0.0637
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‘00637
~0.05

o -t 0,00
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Source: www.zerohedge.com , Bloomberg
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#us #treasuries #10y

02 NOVEMBER 2024

10-YearTreasuryYieldjumpsto 4.37% the highestlevel since

earlyJuly &

10-Year Treasury (USTY10.RT)

4.37% +0.09% 11/01/24 [RATE)

CHART PANEL for Fri, Now Tst 2024

Watch these ttorials: Getting Started and Grid/Multl-Charts
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#us #treasuries #2y #weekly

The 2Y yield crashedl5bpason the Fiday payrollsprint... only
to rip all backhigherto closeup 3bpsonthe day
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Source: www.zerohedge.com , Bloomberg
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#us #10y #yield

Interesting point of view by Dr. Ed Yardeni "28 dayssincethe
1st rate cut and 10-Yr yield is up nearly+60bps The 1995 Soft
Landingrate cut cycleis almosta mirror image,asit alsostarted
its descenta few dayslater, a potential post-electionoutcome”.
Thereis one big differencethough: the fiscal6 debt situationin
the USnow vs. 1995..
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#us #treasury -auction

Another poor US Treasuriesauction yesterday Thiswas the
trigger that pushedyields higher (despite oil pricescrashing-
6%..) Bond yields no longer have much to do with how
strong/weak the economy is. L (i &l&about deficits, high
governmentspendingandhugeTreasuryauctions

Bloomberg

Treasury Yields Resume Climb After
Auctions Stir Supply Anxiety

Elizabeth Stanton
- = - OF O a
Mon, October 28, 2024 at 4:05 PM EDT - 2 min read

(Bloomberg) -- US government bond yields rose as weak demand for a pair
of Treasury note auctions suggested investors are anxious about supply on

the eve of the next financing quarter.

Source: QEinfinity
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Why is it happening?With Interest Expensesoaringand US
debt/GDPat 125% & rising,the only way the UScankeepUSTs
nominally money good are via negativereal rates hencetzhe

goldoutperformance

Confidence in Bonds Is Tumbling
Judged by gold, investors seem suddenly reluctant to hold Treasuries

Ratio of Gold Price to Bloomberg Total Return Treasury Index

S&P Downgrades
Treasuries

<= L . T

1999 2010 2024

Source: Bloomberg
Data is normalized with factor 100 as of December 31, 1999, Bloomberg

Source: Bloomberg, Luk&romen
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#uk #qilt #yields

UK borrowing costs hit highest level this year as gilt selloff

intensifies This should not come as a surprise, Eurizon SLJ
Research'sStephenJensays When the debt stockis 99% of

GDPandthe govt imposesthe largesttax hike postWWIl and

the largestincreasein spendingin multi-decadeswhy should
one be surprised that the bond market shows signs of

indigestion?

Gilt yields have surged
UK government bond yields (%)

— 2-year = 10-year
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The 30Y governmentbond yields for Japanand Chinaare on
the vergeof crossingpathsfor the first time since...forever

China 30Y Bond Yield Japan 30Y Bond Yield

4.500%

4.000%

2 ENN0L,

2.412%
2.205%
2.000%

1.500%
1.000%
0.500%

0.000%

2025
<& koyfin

Source: Koyfin
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 02 NOVEMBER 2024

#gol d #weekly

Gold's price action this week was also wild - hitting a new
record high before getting hammeredon Thursdayand Friday
to endthe weekred. Thatwasgold'sworst weeksinceJune..

| T High on 10/30 21:05 2790.10
- Average 2758.41
L Low on 10/27 21:20 2724.77

M GOLD SPOT $/0Z - Last Price 2734.71
F2790

e e S B R BAL |1 S | 'R\ S
+2770
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- 2750

- 72740
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2720
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Source: www.zerohedge.com , Bloomberg
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 02 NOVEMBER 2024

#markets

#gold #yields #russia

& The shockingchart of the day. The relationship between
Gold pricesand real yields broke after the freezingof Russi&
CentralBankAssetsMaybea coincidencemaybenot... &

$/toz %
3000 A :
——  Gold Price L _3
- S 10Yr Real Yield (Inverted) (Right)
2300 7 Freezing of Russiag - -2
Central Bank Assets|
- =1
-0
ol |
=2
~3

2016 2018 2020 2022 2024

Source: @marcopabst through Patrick Saner @patrick_saner
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 02 NOVEMBER 2024

#markets

#gold #performance

GOLDRALLHASBEENTRULYUNSTOPPABLEOId priceshave
hit 40 all-time highsso far in 2024, markingthe best year this
century The so-called barbarousrelic hasrallied 33% yearto-
date and is on track for the best annual performancesince
1979

Cumulative Record Highs for Gold
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 02 NOVEMBER 2024

#oll #weekly

Oil ended the week lower despite recovering most of the
Sundaynightfutures collapse(lsraetiran optics)..
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#GLOBALMARKETS WEEKLY WRAP -UP

#dollar #weekly

Thedollar pukedlower on the 'dovish'bad data on Fridaythen
spent the rest of the day ripping higher to end the week
higher..

L TR o OMPHIPIONTS + COURICH PRORIONTS: 1) |- O P R sy T P PP T S e Lo b1264.00

F1262.00

s - - 1260.00

F1258.00
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280ct2024 | . _290ct2024 __ [ _ . 300ct2024 __  _| . 310ct2024 _ _ | _  01Nov2024

Source: www.zerohedge.com , Bloomberg
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#GLOBALMARKETS WEEKLY WRAP -UP

#us #dollar #dominance

Despite talks of delollarisation America dominance has never
0SSy (KIFG adNRy3dY w !'{ &aG2071 SE
of global freefloat market capitalizatiom ! { &Kl NB 2 F
stock market is 2.3 times its share of global GDthe highest

ever ratio

You can’t beat Wall Street

Free-float market capitalisation*, % of world total
100

Other > China

United States

1900 20 40 60 80 2000 24

*Publicly traded shares. At start of the year

tAustria, France, Germany, Netherlands and Switzerland
Source: “American exceptionalism: the long-term evidence’,
by E. Dimson, P. Marsh and M. Staunton, 2021

9 Source: AgatheDemarais@AgatheDemarais
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Hand-curated selection of the best charts & news flow 02 NOVEMBER 2024

#macro

#us #macro #economic #surprises

CitigroupUSeconomicsurprisesindexkeepsmovingupwards

[E’- Citi Economic Surprise - United States - Last Price 31.70J
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#macro

US employment numbers are out... and what a mi<y...
A& Itis indeed a confusing US jobs report with ugly headline
numbers. US economy added just 12k jobs, according to
Establishment Survey, far below consensus forecast of +100k
and down from +223k in September.
At NAGIGS LI eNerffa gSNB yS3IlFGAPD
forecast and down from +192k in September.
4 August was revised down by 81,000, from +159,000 to
+78,000,
€ September was revised down by 31,000, from +254,000 to
+223,000

Odds of a 25 bps Fed cut next week increase per SOFR.

== —{United States i) Browse 13:52:24 11/01/24]s
Date Time A M R Event Period Surv(M) Actual
2) 11 il Change in Nonfarm Payrolls Oct 100k 12k
1 Two-Month Payroll Net Revision Oct -112k
Change in Private Payrolls Oct 28k

i Change in Manufact. Payrolls

il Unemployment Rate

+ Average Hourly Earnings MoM

+ Average Hourly Earnings YoY
Average Weekly Hours All Employees
Labor Force Participation Rate
Underemployment Rate

Source: HolgerZ Bloomberg
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#us #employment

#macro

The LaborDepartmenthasrevisedthe last TWOjobs reports
LOWERby a combined 112,000 jobs & . Initially reported

numbers showed that the US added 254,000 jobs in
September which was just revised down by 31,000, to

223,000 At the sametime, the Augustjobsreport wasrevised
down by 81,000jobs,from 159,000to 78,000.

8 out of the last 11 jobsreports havenow beenrevisedlower.

Nearlyl MILLIONobshavenow beenrevisedLOWERverthe

last2 years

Release Date

Nov 01, 2024 (Oct)
Oct 04, 2024 (Sep)
Sep 06, 2024 (Aug)
Aug 02, 2024 (Jul)
Jul 05, 2024 (Jun)
Jun 07, 2024 (May)
May 03, 2024 (Apr)
Apr 05, 2024 (Mar)
Mar 08, 2024 (Feb)
Feb 02, 2024 (Jan)
Jan 05, 2024 (Dec)

Time
08:30
08:30
08:30
08:30
08:30
08:30
08:30
08:30
09:30
09:30
09:30

Actual

12K
254K
142K
114K
206K
272K
175K
303K
275K
353K
@KOBEISSILETTER 216K

Forecast

106K
147K
164K
176K
191K
182K
238K
212K
198K
187K
170K

Previous

223K
158K

89K
179K
218K
165K
315K
270K
229K
333K
173K

Source: TheKobeisslLetter, OECDlaviCosta
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#macro

& The shockingchart of the day. USjob openingsfell by
420,000in Septemberto 7.44 million, the lowestsinceJanuary
20215 . US available job vacancies significantly missed
expectationsof 8.00 million. Sincethe March 2022 peak, job
openingshave now declinedby 4.74 million or 3%% In effect,
the ratio of job vacancieso unemployedworkersfell to 1.1,
below pre-pandemiclevels Furthermore,data has now been
revised DOWNWARDN 15 out of the last 20 months, the
highestfrequencyin at least 15 years The USlabor marketis

deteriorating

POSTED BY @KOBEISSILETTER

INA
WA

Source: TheKobeisslL etter, Bloomberg
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#macro

The US public debt situation is going to get worse US net
interest paymentsas a shareof GDPare expectedto reacha
record 4.6% next year That would more than DOUBLBENorld
War 2 levelsand exceedthe all-time highsseenin the 1990s.
Thisis alsomuch higherthan net interest asa % of GDPin all
38 OEC[xountries Countrieswith relativelyhighinterest such
as Greece,lreland, Spain,and Portugalare expectedto reach
interestto-GDP ratios that are HALFthe size of the US
To make things worse, these forecastsassumelower interest
ratesoverthe nextyear

Public Debt Net Interest Payment to GDP

OECD Estimates for 2025

;. ®

11111

New Zeala
Austri
Sloveni
Czech Rep
South Kore
Slovaki
nds
Estonia e <
Switzerland ® =

POSTED BY @KOBEISSILETTER
Source: OECD; Bloomberg; Tavi Costa © 2024 Crescat Capital LLC

Source: TheKobeisslLetter, OECDlaviCosta
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#macro

#us #federal -debt

& USFEDERADEBTSSKYROCKETIMGTheUSpublicdebt
just hit another RECORDf $35.8 TRILLIONINn lessthan a
month, the total debt SPIKEDy $700 BILLIONThisis $23
BILLIOMN\ DAY To makethingsworse, these forecastsassume
lower interestratesoverthe nextyeat..

Total Debt

Ape 30 May 15 May 31 Jun 14 Jun 28 Jul 15 Jul 31 Auxg 15 fuxg 30 Sep 16 Sep 30 Oct 1S
2024

9 Source: GlobalMarketsInvestor
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#macro

#us #income #expenditures

TheU.S spent$1.83 Trillionmore than it madein its fiscalyear
2024

U.S. GOVERNMENT

Incomes &

FISCAL YEAR 2024

The U.S. government budget summarizes the federal government's

final revenue (receipts) from taxes and other sources, and

expenditures (outlays) on public services and other expenses. $l 46T
-

Receipts e TOTAL RECEIPTS
JOVETTITE

. $4.927T
$912B

Individual

Income Taxes $882B

$8748B

Social

Insurance $874B

& Retirement

$671B

Corporation
Income Taxes

S1016 S$3258

Excise Taxes 1
$77B S3058
Customs Duties » S >

Miscellanecus 2438

Estate & 53 OEFICIT

Gift Taxes $1.83T $S311B

U.S. fede rnment fiscal year runs from Oct. 1 to Sept. 30

@ Source: artment of the Treasury

S1378

Source: visualcapitalistevan
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#macro

#us #debt #deficit
Word from Wall Street

“I continue to be concerned about the level
of spending and deficits in the United
States. Unless we have policy change and
get our spending and our debt under
control, ultimately that’s going to have a
bigger impact on long-term rates than I
think people are anticipating today.”

David Solomon
CEO, Goldman Sachs Group Inc.

Watch the Bloomberg Television interview here

BNVE 8:05am |

*GOLDMAN SACHS
CHAIRMAN & CEO

SPRRN SOLOMON: GEOPOLITICAL UNCERTAINTY
IS NOT GOOD FOR ECONOMIC GROWTH
i

Source: bloomberg
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Hand-curated selection of the best charts & news flow 02 NOVEMBER 2024

#macro

#us #sovereign -risk #rate -cut

Since The Fed cut rates, USA Sovereignrisk has exploded
higher..
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Source: www.zerohedge.comBloomberg
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#macro

#us #housing - market

Politiciansshould 'stop talking about affordability - and start
deliveringon affordability,' LauraEscobarsays "We're on the
vergeof a viciouscycle,in which fewer and fewer peoplecan
afford the American dream of homeownership That's not
good for AmericaQThat was LauraEscobarthe president of
Lennar Mortgage (LEN), speaking Monday at the annual
Mortgage Bankers Associationconference in Denver, Cola
Escobarwho was recently namedchair of the MBA, told the
trade group's275,000 membersthat she would work to bring
the issue of housing affordability to the forefront for policy
makers and government officials and would campaign to
loosen regulationsin mortgage lending and home building
LennarMortgageis the financingarm of Lennar,the nation's
secondlargesthome builder. Escobarjoined the companyin

2002

KEY WORDS

U.S. housing market
is on the ‘verge of a
vicious cycle,” which
is ‘not good for
America,” Lennar
Mortgage head
warns

Politicians should ‘stop talking about

affordability — and start delivering on
affordability, Laura Escobar says

By Aarthi Swaminathan

Last Updated: Oct. 29, 2024 at 2:03 a.m. ET
First Published: Oct. 28, 2024 at 1:43 p.m. ET

Source: Marketwatch Forbes
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Hand-curated selection of the best charts & news flow 02 NOVEMBER 2024

#macro

#inflation #core -pce
CorePCHscloserto 3than 2. Andticked UPin the lastmonth

Core PCE Inflation
Percent Change, Annual Rate
9
3-month
8 Change
7
B
5 1-month
Change
4
3
.
1
0

Jan 22 Jul 22 Jan 23 Jul 23 Jan 24 Jul 24

Source: Bureau of Economic Analysis via Macrobond; author's calculations.

Source: AmyNiyom
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Hand-curated selection of the best charts & news flow 02 NOVEMBER 2024

#macro

#inflation #surprise

Inflation surprisesare pickingup sinceFEDrate cut...

.............. .100000

A — —— SET—— SO -~ fasoom
MidPrice. 5

B US Bloomberg Economics Inflation Data Surprise (R1) 047112 |~ ; *[0.80000
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2024

Source: www.zerohedge.comBloomberg
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#macro

Germaninflation haspickedup speedin October,risingto 2%
from 1.6%in Sepg well aboveexpected1.8% CPlwasdriven
by food price inflation which acceleratedto 2.3% from 1.6%
and higherenergyprices BUTCoreCPI¢ which excludesfood
and energy ¢ has also acceleratedto 2.9% from 2.7% in
September

GRCP20YY 2.0% For Oct P Next
Seaia BT A 3 e v &

Ge ny CP1 1 1 5 YOY ( 1] Statistical 0Of (s}
GRCP20YY Index 96 Actions + 97) Edit « [Z G 2332: Germany CPI CPI Core

101/31/2005 [ 10/31/2024 LIRSl ocal CCY B -
1D 3D 1M 6M YID 1Y SY Max Dailyy & Table T <~ Edit Chart 2 &%

Germany CPI & Core CPI (YoY)

=German CPI YoY 2.0
=German Core CPI (excl Food & Energy) YoY 2.9

+0.0

" Dec... Dec... Dec... Dec... Dec... Dec... Dec... Dec... Dec... Dec... Dec... Dec... Dec... Dec... Dec... Dec... Dec... Dec... Dec...
2005 | 2006 ' 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 ' 2014 | 2015 | 2016 | 2017 2018 2019 | 2020 20212022 | 2023 | 2024

Source: Bloomberg

Source: HolgerZ Bloomberg
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#macro

Eurozonanflation roseto 2.0%in Octfrom 1.7%in September
and vs 1.9% expected The surprisingly strong downward
trend of recentmonthshasthus beenhalted for now. CoreCPI
remainedconstantat 2.7%vs 2.6% expected Inflation likely to

continueto rise until yearend, CBKsays

ECCPEST 2.0% T Oc Next ase 29 Nov 11:00
R +at s M Al t p £ &

ECCPEST Index 96) Actions « 97) Edit « [Z G 110: Eurozone CPI and core
o

12/31/19G8 i 10/31/2024 gl ocal CCY
10 3D IM M YID 1Y SY Max Monthly ¥ & able T < ./ Edit Chart w2 &

mEurozone CPI 2.0 L10.0
= Eurozone Core CPI 2.7 '

Eurozone CPI chg YoY

Eurozone Core CPI

'99('00  '01|'02'03|'04'05|'06 | '07|'08 | '09 |'10 | '11|'12 |'13|'14|'15 /'16('17 |'18 '19|'20|'21 | '22|'23 '24

Source: Bloomberg

Source: HolgerZ Bloomberg
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UNEMPLOYMENN GERMANBPIKEODO THE2ND-HIGHEST
IN 10 YEARS henumberof unemployedpeoplein the world's
3rd largest economy has risen for 22 STRAIGHMONTH
Thereare now 2.86 MILLIONunemployedpeoplein Germany,
the mostsincethe COVIBCRISLS

— Germany Unemployed Persons Consecutive Months of Rising Unemployed Persons
A f‘j\‘\
N - .
[T 7 T\
[ ./ /\\*’“\\

/ ~ [\ -
L%A\ /\A\" ‘
\\.VA.JM\/ \.,/-*‘/

M&m[

1960 1970 1980 1990 2000 2010 2020

S8 Augur Infinity

Source: GlobalMarketsinvestor @Augurlnfinity on X
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#uk #budget

UK budget >>> The UK has already faced significant fiscal
deficit. But they are goingto looseneven more as spending
increaseswill exceedtax increases Taxincreaseswill throttle

growth and the state hashorrible track record with return on

spend Whatsthe endgame?

Rachel Reeves' Budget Delivers a Significant Fiscal Loosening

W Extra spending M Extra tax Net giveaway
£80B

60

l 40

20

2024 2025 2026 2027 2028 2029
Fiscal years starting April

Source: OBR

( Source: Bloomberg, Micheh.Arouet
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#macro

#china #fiscal -package #debt

JUSTN @ REUTERSOURCESHINA'SEADINGEGISLATIVE
BODY WEIGHS APPROVALOF NEW FISCAL PACKAGE
EXCEEDIN® TRILLIONUAN($1.4 TRILLIONDOLLARS)N
NOVEMBERS. SOURCESCHINA INTENDSTO APPROVE
RAISINGNEW 10 TRILLIONYUANDEBTTHROUGHSPECIAL
TREASURAND LOCALGOVERNMENBOND3IN UPCOMING
YEARSFISCAIPLANTO ALLOCATE TRILLIONYUAN FOR
LOCAIGOVERNMENIEBTANDUPTO4 TRILLIONUANFOR
IDLE LAND AND PROPERTACQUISITIONCHINA COULD
UNVEIENHANCEBISCAMEASURBS TRUMPSECURRBRSS
PRESIDENCY

N MKTNews.net NGwa Feed

Oct 29 16:30:00 Tuesday

SOURCES: CHINA'S LEADING LEGISLATIVE BODY WEIGHS
APPROVAL OF NEW FISCAL PACKAGE EXCEEDING 10 TRILLION
YUAN ON NOVEMBER 8

Market News for Traders

n ress to recoanize QR Ha

5
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#macro

#china #industrial -profits

CHINA'SNDUSTRIARROFITBELITOTHELOWESTEINCHHE
COVIDCRISISIndustrial profits at large Chinesecompanies
PLUMMETER7.1% yearoveryear in September,the most
sincethe COVIBCRISIS hisis after they FELL17.8%in August
Chinaisin deepeconomictrouble.

China's Industrial Profits Continue to Plunge
Total profits fell 27.1% in September from a year earlier

# China Industrial Enterprises Total Profits YoY - Last Price 100
+80
+60
+40
+20
-0

T
+-40
Dec Apr Jup Sep Dec Apr Jup Sep Dec Apr Jup Sep DeclzzJun Apr Jual'123 Sep Dec Apr Jgn Sep

'18 19 20 21 4
Source: National Bureau of Statistics Bloomberg @

S Source: GlobalMarketsInvestor Bloomberg

Page 57



#GLOBALMARKETS WEEKLY WRAP -UP

#geopolitics

#trum p #trade

Somemodestprofit-takingin the 'TrumpTrade'today...

--------- / g LD
M US Polymarket Who will win the 2024 US Presidential Election Donald Trump - Last Price ... 60.6 f ‘
M GS US 2024 Republican Policy Pair / GS US 2024 Democratic Policy Pair (R1) f

654

554

504

45+

Jul . Aug ] Sep k Oct
7202 o e

Source: zerohedge
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#geopolitics

Donald Trump remainsthe favorite to win the election, but his
oddshavedroppedto 57%

Over the last 3 days, KamalaHarris' odds of winning have
jumpedfrom 35%to 43% accordingto

@Kalshi

.Thiscomesas KamalaHarris hastaken the lead in prediction
marketsfor MichiganandWisconsin

Predictionmarketssayit's goingto be atight race

Who will win the Presidential
Election?

Election in 4d 12h 14m 42s Kalshi

Donald Trump

57 %

Kamala Harris

43%
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& USELECTIONPDATE>>The "Trump trade" took a hit
yesterdy (see bitcoin now trading below $70k). One of the
reasonscould be this: Yesterdaysaw a big jump in Kamala's
Michiganoddswhere sheis againbackon top; Wisconsirisalso
on the cuspof goingbackblue. After Trumphad a comfortable
lead in all swing states over the past week (he still leads
comfortablyin AZ,NC,PA,NV,GA)there hasbeena reversalin
MI and WI. This makesthe race tighter hence some profit

taking

Swing States

Arizona
76% :& Trump

24% ﬁ Harris

Pennsylvania

59% :@ Trump

41% e Harris

1" Georgia

73% f&“ Trump

27% e Harris

19 . Wisconsin

52% Td Trump

48% g Harris

16 Nevada

63% :a" Trump

37% e Harris

10 Michigan

54% e Harris

46% :Q Trump

15

Source: zerohedge
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#geopolitics

#us #election #sweep

Accordingto BofA a "sweep" victory probability is now priced
at 44%

Table 1: US election “sweep” probability priced at 44%
US election scenario probability

S election probabllity (%) Oct 8th Oct 17th
Trump + split Congress 37% 35%
Trump ‘sweep' 20% 33%
Harris + split Congress 33% 22%
Harris 'sweep' 10% 11%
Total 100% 100%

Source: Oddschecker.com
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#japan # snap-election

WFELIyQa [A0SNIf 5SY2O0NIGAO t I NI
Ay aylLl StSOGA2yT SEAG LRtfa aft
headed to the polls on Sunday in an election that was expected

G2 aKlF{1S dzLJ GKS NHz Ay3 [ AoSNJI €
As polls closed at 8 p.m. local time, the decision desk of NHK,

WE LI yQa yIidA2ylrt LJzofAO oNRBI ROI
bl Y F2NBOlFIadla aK26SR aAld Aa y2i
coalition partnerKomeitq can secure a majority.

Japan, JNN Exit Pefbeat projection

LDP (Conservative): 18¥8)

CDP (Centreft): 159 (+63)

Ishin(Libertarian): 35-6)

\V‘ P Japan (General election) jprragrll
NN - 27 October 2024 -
Exit poll - 233 seats needed for an absolute majority Nex',jﬁ‘,h,uﬂ
181
159
> 27 27
N . ! : mm
T e——
Govt Govt
LDP cop Ishin Komei DPP Icp Reiwa SDP Sansei Others
Conservative Centre-leR  Liberterien Centre-right Centre-right Left Left Centre-left Right
( Source:CNBC, Asiélects
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#geopolitics

#russia #ukraine #energy -plants

Anagreementwould markthe most significantde-escalationof
the war sinceRussianvadedUkrainein early 2022

Ukraine and Russia are in
preliminary talks to halt
attacks on energy plants

Source: FT
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#geopolitics

ChinaUrgesAutomakersto Pauselnvestmentsin EUCountries
SupportingeVTariffs Chinahasadvisedits carmakersjncluding
major playerslike BYD SAICand Geely to suspendsubstantial
investmentsin Europeancountriesthat backednew tariffs on
Chineseébuilt electric vehicles The EuropeanUnion recently
imposedtariffs of up to 45.3% after a yearlong investigation
that created divisions within the bloc, with ten countries
supportingthe measureand five, includingGermany,opposing
it. Accordingto people who declined to be named, as the
meeting was not public, the Ministry of Commerceinstructed
automakersto reconsiderinvestmentsin countriessupporting
or abstainingfrom the vote, while encouragingnvestmentsin
nationsthat opposedthe tariffs.

;7 :*Reuters World v US Election BusinessV Markets v Sustainability v More v

Autos & Transportation | Sustainable & EV Supply Chain | Regulatory & Policy | ADAS, AV & Safety | EV Battery

Exclusive: China tells carmakers to pause
investment in EU countries backing EV
tariffs, sources say

By Reuters

AllAa]|<

October 31, 2024 4:47 AM CMT+1 - Updated 4 hours ago

Source: reuters
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#centralbanks

#fed #rates #odds

Expectationsfor rate-cuts in 2024, and even more so 2025
started to tumble - backto unchanged(108bps cuts expected
to end2025...

M 2024 Expected Fed Rate Cuts (R1) -0.4050
M 2025 Expected Fed Rate Cuts (R2) -0.675

08:00 © 12:00 ' | 20:00 ~ 00:00 ' 04:00 ' 08:00 ' 12:00 20:00  00:00 ~ 04:00 ' 08:00 © 12:00
30 Oct 2024 31 Oct 2024 01 Nov 2024

Source: www.zerohedge.com
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#centralbanks

#fed #rates #odds

The oddsof a 25bpscut nextweekspikedsignificantly..

>-82.0
| g
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=
I
>-80.0
L
&
P-78.0
OIS-Market-Implied Odds
-------- --76.0
of Rate-Cut Next Week
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310ct2024 | 01Nov 2024 _
Source: www.zerohedge.com
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#GLOBALMARKETS WEEKLY WRAP -UP

#switzerland #snb #profit

The SwissNational Bank made a solid nine-month profit on
rising equities, bonds and gold prices, increasingthe chances
for a restart of profit distributions after a two-year break
{ 6 AG1 Scedtral aRKdtched up a gain of 62.5 billion
francs($72 billion) for the first nine months of the year, it said
on ThursdayAlthoughthe strongfranc ate into the results,the

SNBextendedits profit duringthe JulySeptemberperiod.

SNB Maintains Good Result for First Nine Months of 2024

B Annual profit M Annual loss B 9M result
75B francs
50
25
0
-25
-50
-75
-100
125
I 1 1 I I I I I 1 1 I | '150
2013 14 15 16 17 18 19 ‘20 21 '22 23 2024

Source: Swiss National Bank

S Source: Bloomberg
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#japan #boj #rates

The BOJkept interest rates steady on Thursdayand roughly
maintained its forecast that inflation will hover near its 2%
inflation target in coming years, signaling its readinessto
continue rolling backits massivemonetary stimulus The Yen
climbedasmuchas0.9%on Uedacomments

BOJ Is Still on Rate Hike Cycle Unlike Fed, ECB

# B0OJ policy rate M Federal Funds Target Rate - Upper Bound - Last Price 16.00
M ECB Deposit Facility Announcement Rate - Last Price on 10/17/24 r__j
5.00

1.00
'06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24
Source: Bloomberg, BOJ, Fed, ECB Bloomberg @
( Source: Bloomberg
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#gold -reserve

CentralBanksnow hold 12.1% of the world's gold reservesthe
highestlevel sincethe 1990s. Thispercentagehas skyrocketed
this year and has more than DOUBLEDver the last decade
China, India, Turkey, and Poland have been the largest
contributors to global central bank gold purchases Gold now
accountsfor 5.4% of / K A yfdre{g@a exchangereservesand
reached2,264tonnesin 2024 anew record

Central banks’ gold stash now at 12.1% - A level
unseen since the 90s

S Source: barchart kobeissiletter
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#centralbanks

#india #gold

Centralbank of India movesanother 102 tonnesfrom London
to its own vaults L a€end.

3 CENTRAL BANK'S GOLD STOCK

Total Holdings
(In metric tonnes) 854.7

822.1
794.6
vy 760.4

295.8 301.1 ?

B —— 9

Source: RBI

200 — T T T T I
Mar 2022 Sept Mar 2023 Sept Mar2024 Sept

9‘ Source: Times ofindia
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#russia #reserve -assets

02 NOVEMBER 2024

#centralbanks

With oil at $68, RussiarFXreservesat/near all-time highswhile
Russiarforeigndebt, in USDat 12+ yearlows...

Russia, International Reserves, Official Reserve Assets, Total,
uso

USD, bilicn
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Russia, Foreign Debt, Total, USD

USD, tllion
550

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2025 2024
—Russia, Foreign Debd, Total, AR ltems, Foreign Currency, USD
Canral Bank of Russia, FFTT LLC
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Source: Macrobond
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#bitcoin #weekly

Bitcoin followed a similar trajectory to gold this week - driving
higherto new record highsbefore getting clubbedlike a baby
sealthe lasttwo daysof the week..

M Bitcoin - Last Price 69020.50 |- - - - P-74000

T High on 10/29 15:10 73563.59

-+ Average 68931.79

L Low on 10/23 14:20 65174.46
72000
70000
68000
66000

23 24 25 26 27 28 29 30 31 ‘ 01
Oct 2024 Nov 2024

Source: www.zerohedge.com , Bloomberg
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#monetary -assets #bitcoin

bitcoinis now number#6

Top monetary assets worldwide

Native value USD value
ﬁ 6.0 billion oz. $16,46 trillion None (market)
ounce
2 United States dollar uUsD $5.7 trillion $5.73 trillion  Monetary base Federal Reserve
3 Eurozone euro EUR €4.8 trillion $5.23 trillion  Monetary base : i
4 China yuan CNY ¥37.1 trillion $5.21 trillion  Monetary base - ,l ot
5 Japan yen . JPY ¥6754 trillion $440trillion  Monetary base Bank of Japan
6 Bitcoin bitcoin BIC B819.77 million $1.43 trillion oS None {protocol)
market cap
7 United Kingdom  sterling GBP £863.6 billion $1.12trillion  Monetary base Bank of England
£ All-time ounces
8 Silver AG 30.7 billion oz. $104 trillion  mined, less industrial ~ None (market)
usage
u 9 Switzerland franc CHF £1.521.5 billion $0.60 trillion = Monetary base Swiss National Bank
10 India rupee INR 3470 trillion $0.56 trillion  Monetary base Ind of
1 Russia ruble ‘ RUB #25.8 trillion $0.26 trillion = Monetary base Bank of Russia
12 Hong Kong dollar HKD HK$1.9 trillion $0.25 trillion  Monetary base 6 008,
‘ | | Monetary Authority
13 Australia dollar AUD  AUS$355.6 billion $0.23 trillion  Monetary base e Swak of
Australia
PRIVATE
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#etf -launch #btc #eth

Datafrom Bloombergshowsthat of the 575 ETFdaunchedthis
year, 14 of the top 30 productshavebeeneither new Bitcoinor
Ethereum funds, with the top four spots owned by Bitcoin
funds Andin the pastfour years,of the 1,800 ETFghat started
tradingduringthat span,. f | O iBa@PBiREin Trustisthe
biggestby far in terms of inflows, the datashows

Ticker Fund Name YTD Flow

IBIT iShares Bitcoin Trust ETF 23,174,696,799
FBTC Fidelity Wise Origin Bitcoin Fund 10,303,840,545
ARKB ARK 21Shares Bitcoin ETF 2,859,178,745
BITB  Bitwise Bitcoin ETF Trust 2,276,559,390
PUSH PGIM Ultra Short Municipal Bond ETF 2,086,488,500
RSSL  Global X Russell 2000 ETF 1,301,155,070
EVLN Eaton Vance Floating-Rate ETF 1,046,336,600
CCMG CCM Global Equity ETF 829,947,628
HODL VanEck Bitcoin ETF 704,568,130
MSTY YieldMax MSTR Option Income Strategy ETF 687,886,748
AMIB Alerian MLP Index ETN 668,409,950
BITU ProShares Ultra Bitcoin ETF 543,457,992
BRRR Coinshares Valkyrie Bitcoin Fund 542,031,917
QQQl NEOS Nasdaq 100 High Income ETF 530,560,184
FETH Fidelity Ethereum Fund ETF 498,023,055
QDTE Roundhill Innovation-100 ODTE Covered Call Strategy ETF 479,175,973
MSTU T-Rex 2X Long MSTR Daily Target ETF 459,319,100
FCTE SMI 3Fourteen Full-Cycle Trend ETF 448,900,436
EZBC Franklin Bitcoin ETF 443,178,300
FHEQ Fidelity Hedged Equity ETF 438,810,533
BTC Grayscale Bitcoin Mini Trust (BTC) 418,679,900
BTCO Invesco Galaxy Bitcoin ETF 398,072,388
EVTR Eaton Vance Total Return Bond ETF 385,586,750
FLDB Fidelity Low Duration Bond ETF 368,388,549
YMAX YieldMax Universe Fund of Option Income ETFs 352,358,625
ETHW Bitwise Ethereum ETF 321,281,410
ULTY YieldMax Ultra Option Income Strategy ETF 305,220,730
ETH  Grayscale Ethereum Mini Trust (ETH) 302,969,100
KCSH KraneShares Sustainable Ultra Short Duration Index ETF 299,540,701

Source: Decrypt
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Eric Balchunason X "$IBIT iSharesBitcoin ETFtraded $3.3b
today, biggestnumberin 6 months, whichis a bit odd because
$BTC was up 4% (typically ETF volume spikes in a
downturn/crisis) Occasionallyhoughvolumecanspikeif there
a FOMQIing frenzy (a la $ARKKin 2020". Giventhe surgein
price pastfew days,his guessis this is latter, which meansthat
inflows couldbe evenbiggerthis week

[IBIT US Equity | %) Actions + 97) Edit ~ Line Chart
PEEE -SRI ENEET EEEE @ Mov Avgs# = Key Events
¥

1D 3D 1M [6M YD 1Y 5Y Max Daily vy & Table + Related Data - ENENETENENN « .7 Edit Chart
Trac Nows 4 2 C

Annotate
W Turnover / Traded Value  3.344B e 3.58
High on 10/29/24 3.344B
Avera 0.981B
Low on 09/10/24 412.2421
SMAVG (200) 1.1078
SMAVG (50) 1.0338

Source: EricBalchuna®n X, Bloomberg

Page 75



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 02 NOVEMBER 2024

#us #btc #etf
JUSTN: USBitcoinETFsiow hold over 1 millionBTC

. Bitcoin ETFs

429,112 poudl
O & Mlnl) 254,946
188,588
50,379
42,507
13,152

9,193

8,679

(EZBC).. 7,360
! 3,749
1,007,665

Source: Bitcoin magazine on X
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MicroStrategyjust unveiledits bold new "21/21 Plan"to raise
$42 billion in capitaloverthe next 3 years Thestrategyincludes
$21 billion from equity and $21 billion from fixed income With
this capital injection, MicroStrategyaims to boost its Bitcoin
holdingsand enhanceBTCyield, solidifyingits commitmentto
Bitcoinasa coretreasuryreserveasset
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cryptos

#bitcoin #satoshi #whitepaper

16 YearsAgoToday,Satoshreleasedthe BitcoinWhitepaper

BITCOIN

A PEER-TO-PEER

ELECTRONIC
CASH SYSTEM

Abstract. A purely peer-to-peer version of electronic cash would allow online
payvments to be sent directly from one party to another withour going through a
financial institution. Digital signatures provide part of the solution, but the main
benefits are lost if a trusted third party is still required to prevent double-spending.

Wwe » - 1o tho b P 1 using o peer-10-peor network The network timestomps tronsactions By boshiog them
into an ongeing c<hain of hash-based p(oof-o?-wotk. forming & jecord that cannot be changed withowt redoing the ool-af-wor The
lomgest chain not only scrves as proof of the scquence of cvents wilncssed, dal proof that it came from the largest pool of CPU power. As
loag =« a majerity of CPU power ix confrolied By nodes 1hat are mol cooperaling o attack the serwork, 1they Il generate the longest chain
and ocutpece attackers. The merwork stsclf requires minimal stracture. Messages ace broadcast on & best efforr basis. and nodes cen keave
and rejois the network ut will, accepting the longest proof-of-wmork chain ak prool of what happencd while 1hey were gone
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#tether #btc

Tether's latest Q3 attestation reports $4.78 billion worth of
Bitcoin when BTCwas $63,473. At today's prices, that same
amount of Bitcoin is worth $5.3 billion. In total, the value of
their assetsis over $6 billion more than the value of their
liabilities

& tether

e Asset Breakdown: At the reporting date, the breakdown of the Reserves backing the
fiat-denominated Tether tokens in circulation is as follows:

Asset Category Amount in USD
1. Cash & Cash Equivalent & Other
Short-Term Deposits:
U.S. Treasury Bills’ 84,548,020,412
2;:;::‘91:’:\ tRsiverse Repurchase 12,542.965.206
:"g’r:‘e’:f;':::f RS 1,566,204,143
Money Market Funds™ 6,436,961,021
Cash & Bank Deposits" 78,413,266
Non-U.S. Treasury Bills™ 91,310,586
Subtotal 105,263,874,634
2. Corporate Bonds™ 17,547,614
3. Precious Metals™ 4,962,116,508
4. Bitcoin™ 4,782,917,086
5. Other Investments™ 3,723,727.227
6. Secured Loans” 6,721,817,210
Total (142+3+4+5+6) 125,472,000,279
Source: Bitcoin NewsBitcoinNewsCom
PRIVATE
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#solana #ethereum

Strong momentum for solana$SOLand poor momentum for
ethereum$ETH

SolanaFloor &

@SolanaFloor
BREAKING BIG: Solana makes history, flipping Ethereum in 7-day fees
for the first time.

Solana: $25.73M
Ethereum: $23.28M.

4 @ solana (=) $25.73m
5 @ Rraydium (=) $21.95m

6 (& Ethereum > $23.28m

10:55 AM - Oct 27, 2024 - 73.9K Views
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#food - for -thought

#quotes #thiel

Investingis risky Not investingisriskier

"Over time the
. biggest risk that you
" can take is to not

take any risks."
Peter Thiel

S Source: BrianFeroldi
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#food - for -thought

#buffett #berkshire

WarrenBuffett oncesaid 'My succes®ver 58 yearswasmainly
the resultof & | © & dkentruly gooddecisions’

“In 58 years of Berkshire management, most of my
capital-allocation decisions have been no better than

S0-S0... Our satisfactory resuits have been the product

of about a dozen truly good decisions - that would be

about one every five years.”
Vi N

4

WARREN BUFFETT

2022 Letter to Berkshire Sharcholders

Source: Compoundinduality
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#sp500 #outperforming

This graphic reveals the persistent challenge for actively
managedlargecap U.S equity funds Basedon data compiled
by SPDJIndicemsof 12/31/23, it illustrateshow, in nearlyevery
year since2001, the majority of active funds havefallen short
of surpassinghe index

How Many Active Funds

Beat the S&P 50

» Undery forme

0?

(65% = 2001
69%- ——
49%

Source: VisualCapitalist
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#food - for -thought

#sp500 #best -days

Herearethe top 10 bestdaysin S&P500 history

Rank Date Year % Change
1 March 15th 1933 16.61%
2 October 30th 1929 12.53%
3 October 6th 1931 12.36%
4 September 21st 1932 11.81%
5 October 13th 2008 11.58%
6 October 28th 2008 10.79%
7 September 9th 1939 9.63%
8 April 20th 1933 9.52%
9 March 24th 2020 9.38%

="
o

March 13th 2020 9.29%

Source: evan
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#food - for -thought

#sp500 #etf
Here's a look at sector ETFtotal returns since the close on

ElectionDay2020 (a/o last Friday) The Energysector $XLEhas
blown everyother sectorawaywith a gainof 25%a

Source: bespoke
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