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Chart of the week

FIVE Fed rate cuts are now priced in for 2024

How muchhaveFedexpectationanovedthis week?LastFriday
(orange,Nov 24) had 3 cuts pricedin for 2024, with the first in
June Asof now (blue,Decl), the markethasfive cutspricedin
for 2024, starting in April (straddlingthe March 22 and May 1
meetings) Thisis a massivemove for a weekthat did not have
a CPlor Payroll report. It seemsthat Powell's speechwas
enoughto do the job.
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Themajor USequity indexesendedhigherfor the week, with the
S&P500 Index and Nasdagrounding out on Thursdaytheir best
monthly gains (8.9% and 10.7% respectively)since July 2020
Falling Treasuryyields seemedto continue to boost sentiment,
and a broad index of the bond market recordedits best monthly
gain since 1985 On the macro side, inflation continuesto cool
down. In the US,the core personal consumptionexpenditures
(PCE) price index rose 0.2% in October, a slowdown from
SeptemberTheyoy increaseis downto 3.5%1 the lowestlevel
since April 2021 Other USdata offered some evidenceof & & 2 F
f I Y R Regfsandalspendingrose 0.2%in September(its smallest
increasein sixmonths),housingstarts surprisedon the downside
while weeklyjoblessclaimscontinuingclaimsjumped much more
than expectedto 1.93 million, their highestlevel sinceNovember
2021 On Friday, Fed Chair Jerome Powell'sspeechwas slightly
less hawkish than expected as he acknowledgedthat interest
rates were now & g Siritc restrictive i S NNJAHisZdvidnénts
pushedthe US10-yearnote downto 4.21% a 3-month low. In the
Eurozonejnflation rate continuesto drop, althoughpolicymakers
saidA (n6X&ime for rate cuts TheSTOXXurope600 Indexended
the week 1.35% higher while euro bond yieldsdropped Chinese
equities retreated as official indicators underscored concerns
aboutthe O 2 dzy iragile @céovery Thedollar plummetedwhile
Goldhit anew all-time high ($2,075). Bitcoinhit $3%.
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Hand-curated selection of the best charts & news flow

#weekly #returns

02 DECEMBER 2023

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 36,246 2.4% 9.3%
S&P 500 Index 4,595 0.8% 19.7%
NASDAQ 14,305 0.4% 36.7%
MSCI EAFE* 2125 0.1% 9.3%
10-yr Treasury Yield 4.21% -0.3% 0.3%
Qil ($/bbl) $74.24 -1.7% -7.5%
Bonds $96.80 1.7% 1.9%

Source: FactSet, 12/1/2023. Bonds represented by the iShares Core U.S. Aggregate Bond ETF. Past performance does not guarantee future results. *4-

day performance ending en Thursday.
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Hand-curated selection of the best charts & news flow 02 DECEMBER 2023

#november #performance #cross-assets

Global bond and stock markets added over $11 trillion in
capitalizationin November Thatis the secondbiggestmonthly
gainin history (Nov2020added$12.5 trillion)...
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Hand-curated selection of the best charts & news flow 02 DECEMBER 2023

#november #performance #cross-assets

Asof the end of October,investor'ssentimentindexwasalmost
at maximumfear. But Novemberturns out to insteadbe among
one of the greatestmonthsin stockmarkethistory
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Hand-curated selection of the best charts & news flow 02 DECEMBER 2023

#november #performance #global -equities

GlobalStockspost a gainof almost 9% during November,their
bestmonthin 3 years
ACWI Ishares MSCI ETF (ACWI)
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Hand-curated selection of the best charts & news flow

#november #performance

#sp500

02 DECEMBER 2023

#markets

The S&P 500 gained 8.9% in November, the 18th biggest
monthly advancesincel950 $SPX

Biggest S&P 500 Monthly Gains S&P 500 Forward Total Returns
Month- S&P 500 %
Rank Year Change 1-Month 3-Month 6-Month 9-Month 1-Year 3-Year 5-Year
1 Oct-74 16.3% -4.9% 5.5% 21.0% 24.3% 26.0% 42.2% 74.7%
2 Jan-87 13.2% 4.0% 6.0% 18.0% -6.1% -3.3% 32.8% 76.2%
3 Apr-20 12.7% 4.8% 12.9% 13.3% 29.2% 46.0% 50.2%
4 Jan-75 12.3% 6.4% 14.6% 17.7% 19.4% 36.6% 32.0% 88.1%
5 Jan-76 11.8% -0.8% 1.7% 4.5% 5.0% 5.3% 14.2% 64.6%
6 Aug-82 11.6% 1.2% 17.5% 27.0% 40.9% 44.2% 80.9% 238.5%
7 Dec-91 11.2% -1.9% -2.5% -0.7% 2.5% 7.6% 20.0% 102.7%
8 Oct-82 11.0% 4.0% 10.0% 25.9% 25.8% 27.5% 62.4% 130.1%
9 Oct-11 10.8% -0.2% 5.3% 12.8% 11.9% 15.2% 71.7% 88.8%

10 Nov-20 10.8% 3.8% 5.6% 17.0% 26.3% 27.9% 32.2%
11 Aug-84 10.6% 0.0% -0.7% 11.2% 17.6% 18.2% 121.2% 153.0%
12 Nov-80 10.2% -3.0% -5.5% -3.3% -9.3% -5.4% 38.1% 83.4%
13 Nov-62 10.2% 2.3% 4.3% 15.7% 19.4% 21.5% 61.6% 77.2%
14 Mar-00 9.7% -3.0% -2.7% -3.6% -11.1%  -21.7% -40.9% -14.8%
15 Apr-09 9.4% 5.6% 13.8% 20.0% 25.0% 38.8% 70.4% 139.8%
16 May-90 9.2% -0.7% -9.9% -9.2% 4.3% 11.7% 36.8% 71.4%

17 Jul-22 9.1% -4.1% -5.9% -0.4% 2.3% 13.0%
19 Jul-89 8.8% 1.9% -0.8% -3.3% -2.0% 6.4% 35.2% 54.5%
20 Sep-10 8.8% 3.8% 10.8% 17.3% 17.4% 1.1% 57.1% 86.9%
Average (Top 20 Months) 1.0% 4.2% 10.6% 12.8% 16.7%  45.4% 94.7%
Average (All Months) 1.0% 3.0% 6.1% 9.2% 12.5% 41.2% 77.1%
Differential 0.0% 1.2% 4.5% 3.5% 4.2% 4.2% 17.6%
€ CREATIVE PLANNING @CharlieBilello Data as of 11/30/23
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As we close the month of November 2023 a small but
intriguing detail emerges from the stock market On 30
November2021, the S&P500 index closedat 4,567.00. Two
yearslater, on 30 November2023 it closedat a surprisingly
similarlevel of 4,567.80. That'sa difference of just 0.80 points
overtwo years!

S&P 500 close on 11/30/23: 4,567.80
S&P 500 close on 11/30/21: 4,567.00
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Hand-curated selection of the best charts & news flow 02 DECEMBER 2023

#hard - data #equities #sp500

Novemberwastruly a month of "bad news"being"good news"
for stocks..'Hard' data (red line) hits a 14-month low as S&P
500surgebacknearrecordhighs
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#correlation #equities #bonds

This chart shows that correlation between stocks and long
duration bondsremainquite high Thisis a regimechangefrom
previousdecadeand hasimplicationsfor portfolio construction
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EQUITIESIOVE HIGHERAS BOND VOLALITYDROPSRates
volatility joined the globalvolatility puke in Novemberand we
actually have the MOVE trading at the lowest levels since
around mid September Perfection vs SPXcontinues Chart
showsMOVEnvertedvs SPX

MOVE makes a move

AAAAA

Source: TME
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Hand-curated selection of the best charts & news flow 02 DECEMBER 2023

#november #performance # us #equities #sectors

Theenergysectorwasthe only oneto endthe month red while
Techand RealEstatewere the bigwinners..
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Nothing new, but imaginethe huge cashpile starts feeling the
equitiesFOMQ..

Cash is king

Source: BofA TME
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Hand-curated selection of the best charts & news flow 02 DECEMBER 2023

H#HVIX

VIX plungedto a 12 handle - its biggest absolute monthly
declinesinceNov2022..
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#hedging #equities

Hedgingdemand has fallen sharply with the cost to protect
againsta market selloff down by around 10% or one-standard
deviation,tumbling to the lowest everin data startingin 2013
Demandfor tail-risk hedgesthat pay out in an equity fall as
precipitousas30%hasalsodroppedandis hoveringaroundthe

lowestlevelsinceMarch

Not Buying Selloff Protection

Measures of demand for downside and tail hedges have tumbled
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#hedging #spx #cost

Goldman Hedgingagainsta market crashis the cheapestin
more than five years.. The chart below showsthe cost of a
rolling SPX1L month 3% OTM put: the current costis 34 basis
points,the lowestlevelin 5 years

H—28Nov2018— —28Nov20234

rolling cost SPX 1 month 3% OTM put

T T T T T T T T T
Jan Jul Jan Jul Jan Jul Jan Jul Jan Jul
= SPX 1 month 3% OTM put cost --- 34bps

‘ Source: Goldman Sachs, TME
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#nasdaq #options #0dte

Nasdaghas now listed ODTEOptions(Zero Daysto Expiry)for
ETF$rackingsilver,gold, oil, naturalgas,andtreasuries Letthe
games begin! ¢  Financial Times >>> "Trading in a
controversialtype of derivativeknownasda I SRNP®ptionsis
spreadingto Treasuryand commodity markets,as Nasdagand
other exchangegroups try to replicate a boom that has
transformedtradingin USstockindices

Nasdaq bets on boom in ‘zero day’ options with
new contracts

US exchange lists new options tracking gold, oil and Treasury ETFs

~
1A B 4
SN GIteRD ¥ 1.70
P A | 132 $7T7

y B

Nasdagq says investors are looking for ways to take positions around risky events such as Federal Reserve meetings © Bloomberg

9 Source: FT,Barchart
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More and more capital goinginto the businessof sellingETFs
with embeddedoptionssellingfeatures

[T¥

ETFs with Embedded Options Selling Strategies

Estimated AUM Since 2020

Source: TME, Nomura
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#buybacks #shares

NovemberSeesSurgeBuybackActivity. SinceMonday, almost
900 insidershave bought their own sharesin November,more

than double the number in the previous month. While the

numberof sellershasalsorisen,the paceof increasediasbeen
slower As a result, the buy-sell ratio reached0.54, its highest
level since May. After refraining from share buybacksat the

start of the year, US companiesare now resorting to them.

Buybacksamong BofA clients have remained above seasonal
levels for three consecutiveweeks, including one in which a
record $4.8 billion was purchased Buybacksare expectedto

reach $5 billion a day until the market enters an earnings
blackouton 8 DecemberTheflow could fall oncethe blackout
window opens

Exhibit 32: Buybacks by corp. clients accelerated last week

Corporate clients (4 week avg, Smn)

4,000 m Corporates
3,000
2000
1,000
0
09 1011 1213 141516 17 18 19 20 21 22 23
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Source: BofA
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#mega-caps #ai- mentions

MegaCaps: Al Mentions in Quarterly Conf Call Transcripts
Below is an updated look at the number of times "Al" was
mentioned during conference calls going back to 2021 The
revolutionary ChatGPTapp was releasedin November 2022,
and sincethen, we've seenan explosionin "Al" mentionsfrom
megacap managementteams As shown below, "Al" was
mentioned a total of 418 times this quarter across the
conferencecalls of AAPL,AMZN, META,MSFT,GOOGLand
NVDA Thebig jump from last quarter's350 "Al" mentionswas
thanksto 154 mentionson NVDA'scallalone

Mega-Caps: # of Al Mentions in Quarterly Conference Call Transcripts

2021 2022 2023

Companies Q1 Q2 Q2 Q3 Q2 Q3

AAPL 6 9

AMZN 31 438

META 59 71

MSFT 76 61

GOOGL 86 75
NVDA %2

Sum 350 418

180

N AAPL released
u AMZN

160
| META

140 uMSFT
® GOOGL
120 = NVDA

100

20
0: I|| |||| |.|| l.I II.| |||I I“‘ = |||| I“|| u|‘||| III“
Q1 Q2 Q3 Q1 Q2 Q3 Q4 Q1 Q2 Q3

Q4

8

2021 2022 2023

Source:bespoke
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In Mag 7 They TrustVeight of mega cap names in hedge fund
long books has basically doubled this year.

Portfolio weight of
"Magnificent 7" stocks

In hedge fund
long US equity
portfolio

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source:tme, gs
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#nvidia #ai #chips

Nvdiain a virtuous cycle?As highlighted,by KakashijiNvidiais
somewhatfuelling their own growth by investingin Al startups
which will purchasetheir Al chips! Indeed, Nvidia is one of
generative! L ot active investors Let'sreview some of the
dealsthe chipmakeris backing Behindthe scenesNvidiahas
been investing heavily in generative Al companies
TheO K A LJY loverallN@alactivity hasclimbeddramaticallyin
2023(seechartbelow)

E: CBINSIGHTS

e overview Research Financials - Transactions = Press - IP Metwork ~ Transcripts A3 e m

Investments 86 Invesiments

INVESTMENT ACTIVITY

E NVIDIA Investment Activity (9 Daterange  YTD 1Y 2V 5Y | MAX
Select [

Humber of deals
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Hand-curated selection of the best charts & news flow 02 DECEMBER 2023

#sp500 # performance #post -rally

Thismonth will go down as one of the best ever for the S&P
500. Did you know that after previousmonthsthat gained>8%
continued strong returns were common? Higher a year later
90%of the time andup 15.8%o0n average

Huge Monthly Gains Happen In Bull Markets
S&P 500 Performance After a Monthly Gain of >8%

= G&P 500 (log scale) ¢ Signal Dates
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Hand-curated selection of the best charts & news flow 02 DECEMBER 2023

#december #sp500 # performance

DecemberPreElectionyear has historically been one of the
bestmonthsof the year Will it be the samethis year?

December Tends To Do Quite Well In A Pre-Election Year
S&P 500 Average Monthly Performance And How Often Each Month Is Higher In Pre-Election Years (1950 - Current)
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Hand-curated selection of the best charts & news flow

#us #elections #sp500 #performance

02 DECEMBER 2023

2024 is a PresidentialElectionYear(Year4). Sincel928 $SPX
has only delivered negative return in 3 Election years
S&P500hasbeenpositive83%of Electionyearsfor avg gainof

~11%t+

Election year
1928
1932
1936
1940
1944
1948
1952
1956
1960
1964
1968
1972
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Source: Bloomberg, BofA US Equity & Quant Strategy

1976
1980
1984
1988
1992
1996
2000
2004
2008
2012
2016
2022

Exhibit 266: The S&P 500 had positive returns in 83% of election years
S&P 500 total retums in Presidential electionyears

Total Return Electionyear Total Return

24%
33%
6%
17%
8%
23%
-9%
11%
-37%
16%
12%
18%

A GLOBAL RESEARCH

Source: BofA
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#fed #pivot #equities

Sothe FEDis expectedto pivot next year, maybe as soon as
March. Is a pivot good for equity markets?Well, history shows
that the monthsthat follow the pivot are not the best onesfor
stocks.. maybethis time will be different...

THE MAJORITY OF THE DECLINE
IN THESE BEAR MARKETS
OCCURRED AFTER THE FED’S PIVOT

S&P 500
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Aswe movedinto 2024 one downsiderisk needsto be keptin
mind: tightening monetary policy cycle often operateswith a
lag Asshownon the chartbelow, stockstypicallyplungedmany
monthsafter ratespeakedin the past

Lagged Rate Impact Takes Time to Hit Stocks
Stocks typically plunged many months after rates peaked in the past
B SEP SO0 INDEX - Last Price (L1) US Federal Funds Effective Rate (continuous series Last Price ¢ /30/23 (R1)
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#wallstreet #sp500 #targets

Wall Street'sCrystalBall JPMorgarstandsout with the darkest
projectionfor the S&P500in 2024amongWall Streetanalysts
Thebank'slead globalequity strategistanticipatesthe indexto
decreaseto 4,200 by the end of 2024 marking a decline of
about8%from its current standing

Wall Street's Crystal Ball
JPMorgan has lowest year-end S&P 500 target for 2024
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#contrarian -signal #investing

Here'sa classicakxampleof contrariansignalthat canbe used
in your asset allocation decisions Entering into 2023 Wall
Street strategistswere expectingthe S&P500 to decline This
wasthe first time ever (surveystartedin 2000 that aggregated
12-month S&P 500 targeted return was in negativeterritory.
Fastforward to the end of Novemberandthe SPB00is up 18%
yearto-date... As Warren Buffet said "Be fearful when others
are greedyandgreedywhenothersare fearful”

Strategists Were Gloomy About The Prospects

For The Stock Market Going Into 2023

S&P 500
=0 PROJECTED ANMNUAL CHANGE
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02 DECEMBER 2023

Hand-curated selection of the best charts & news flow

#arkk #etf #performance

Cathie Wood's Ark innovation ETF$ARKKjust had its best
month in HISTORlativeto the NasdadqlL00

ARKK Sees Best Month Versus Nasdaq 100 Ever

WARK Innovation ETF - NASDAQ 100 Stock Index
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#us #banks #losses

Is the US banking crisis really over? Unrealized losses on
investmentsecuritiesheld by USbankshit $684 billion in Q3,
accordingto the FDIC Thismarksa 22.5% jump comparedto
unrealizedlossesseenlast year Thejump was primarily driven
by rising mortgages rates reducing the value of mortgage
backedsecuritiesheld by banks Despitethese challengesthe
FDICstatesthat banksremain"well capitalizedx Thiscomesas
usage of the Fed's emergencyfunding facility for banks hit
anotherrecordhighof $114 billion.

Unrealized Gains (Losses) on Investment Securities

$ Billions M Held-to-Maturity Securities Available-for-Sale Securities
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Source: FDIC.

Note: Insured Call Report filers only. Unrealized losses on securities solely reflect the difference between the
market value as of quarter end and the book value of non-equity securities.

Source: TheKobeissLetter
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Fastfashiongiant Sheinhasfiled confidential paperworkfor a

potential public listing in early 2024, seekinga valuationof up

to $90 billion (per Bloomberg) whichwould makethe 15-year

old company more valuable than Lululemon and H&M

combined Establishedn Chinain 2008 as ZZKKOSheinputs

the fastin fast fashion droppingasmanyas 10,000 new items

on its website everyday, producingitems in smallbatches(50-

100), and only ramping supply reactively for any products
getting a lot of demand Its wallet-friendly offerings t like

earringsfor lessthan 50¢ T havewon over youngconsumers
acrossthe world, with its UScustomerbasehelpingto catapult
the O 2 Y LJI sélésQ@45% yearoveryear, to $23 billion in

2022

The FQSf~Growing Fast-Fashion
Giant Shein Is L.ooking To Go Public
$Sh SHEIN RO in Usere 150 million

$31.8bn —@— Global Shein

Source: Chartr
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Up againtoday. Indexis up 8% Thisgroup of Chinesestocksis
up over 50%in just afew weeks
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Early-stage technology stock gauge rises over 50% from lows
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Source: David Ingles, Bloomberg
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*CHINA'SCICBBANBEARISANALYSRESEARCBISPLAYSF
WEALTH

Analystsat Chinalnternational Capital Corp are barred from
sharingnegativecommentsabout the economyor marketsin
both public and private discussionsaccordingto an internal
memosentto the researchdepartmentthis month andseenby
BloombergNews Employeesshouldalso avoid wearing luxury
brands or revealingtheir compensationto third parties, the
memosaid

China CSI 300 Index & S&P 500 Stock Index

Source: BiancoResearchJim Bianco
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 02 DECEMBER 2023

#us #bond #november #performance

Global bonds had their best month since Dec 2008 with US
bondssoaringto their bestmonth sinceMay 1985..

- US Aggregate Bond Markert Total Return (%)
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Source: Bloomberg
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 02 DECEMBER 2023

#us #Htreasuries # november

Forcontext, that is a 60bpsor so collapsein yieldsfor Treasury
bondson the month (with the shortend underperforming)..
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 02 DECEMBER 2023

#us #treasuries #yield -curve

Despite bull-steepeningin the last few days, the yield curve
(2s30s) is flatter (more inverted) for the second straight
month...
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 02 DECEMBER 2023

#us #treasuries #2 -year #weekly

This week was the biggest weekly slide since the regional
bankingcrisisin March,down almost40bps
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+ |y 3 dzBifjgBsfBond ETFBecomesFirst to Break $100
Billion A bond exchangetraded fund listed in the UScrossed
$USLOO billion for the first time sincesuchproductslaunched
over two decadesaga A $14 million inflow pushedassetsin
the VanguardTotal Bond Market ETFabove $USLOO0 billion for
the first time ever, data compiled by Bloombergshows The
Nasdaglisted security (ticker BND)has absorbed$15.6 billion
($25 billion) sofar this year

BND Surpasses $100 Billion in Assets
Vanguard's bond ETF becomes first to hit such a milestone

B Vanguard Total Bond Market ETF total assets
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#GLOBALMARKETS WEEKLY WRAP -UP

#us #treasury #bonds

Per Bloomberg,USTreasuryissuancenext year is expectedto

reach $1.9 trillion... excesssupply of US Treasuriesremainsa

key downsiderisk for bonds(andthus for equitiesgiventhe still

high correlation between the 2). Note that every Treasury
auctionis now very closelymonitored by investorswith some
immediate consequenceson market returns (e.g last week

strong auction triggered a drop in US Treasury yields on

darisein spb00).

L; ":

(W i\ /7

Source picture: MarketsMayhem
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#us #corporate -bond #spreads

U.S InvestmentCorporateBond Spreadshit lowest level since
April 2022 signalingthat the Federal Reserveis likely done
raisingrates Thisvisualmeasureghe additionalyield investors
needto own bondsrather thantreasuries

High-Grade Spreads Hit Lowest in Over a Year
Spreads tightened three basis points Wednesday, the tightest since April 2022
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Hand-curated selection of the best charts & news flow 02 DECEMBER 2023

#oil # november #performance

Oil pricesfell for the secondstraight month, with WTI finding
resistanceat the 200DMA for the last week (includinga stop-
run that failedtoday)...
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 02 DECEMBER 2023

#gold #november #performance

Gold rallied for the 2nd straight month, back up to record
highs..
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 02 DECEMBER 2023

#gold #all -time -high

Tthe biggestwinner by far from this week is that a renewed
dollar destructionis on deck,wasgold which briefly roseabove
its all time highof $2,075...
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

#silver # november #performance

Silveralsosoaredbackabove$25...

M SILVER SPOT $/02 - Last Price 25.2370
T High on 05/05/23 26.1350
- Average 23,3487
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Is massivebuyingby Chinathe mainreasonfor the currentgold
rally? Gold trading above $2,000 despitereal fund rates above
2% and the strongdollar is one of the main surprisesof 2023
Onetheory is that Chinas "MassiveAccumulationOf Gold" is
behind Goldresiliencethis year Indeed,accordingto unofficial
tallies - such as that kept by GainesvilleCoins - total gold
purchases by the Chinese central bank (reported and
unreported) are significantly bigger than what has been
officially disclosed,and in Q3 alone, China purchased179
tonnes of physical yearto-date the PBoCbought 593 tonnes
which is 80% more than what it bought in the first three
quarterslastyear Assuch,China'dotal estimatedgold holdings
are 5,220tonnes more than twice ¢ K | @ffieially disclosedat
2,192tonnes..

Estimated PBoC Gold Holdings (Metric Tonnes)
Quarterly PBoC Purchases (LHS) = Total PBoC Holdings (RHS)
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Ashighlightedby TaviCosta,one of the positivesfor gold today
is the consistentneglectof the metal asa defensivealternative
over the past few decades Thisis evident in the significant
underrepresentation of precious metals among traditional
investmentstrategists

71% of Advisors Have 0-1% Exposure to Gold

510 10%

10% or more

o
——
O
O
o
Ly
©
W
e
o
O
S
—
<
%
W
vy
wvy
<
S
L
o
O
—
|~
L
O
L.
QO
Q

10% 20% 30% 40% 50% 60% 70% 80%

Percentage of Investment Advisors

Source: BofA Global Research © 2023 Crescat Capital LLC

Source: CrescaCapital

Page 47



They just started buying gold... CTAshave reversedthe gold
short into a long, but they could be buyingmuch more on the
backof this break out. Theyare more than happyto play this
momentummove..

CTA Positioning, Gold
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#dollar #november

Thedollarindextumbled 3%in November- its biggestmonthly
declinesinceNovwember2022(and2nd biggestsinceJuly2020.
Note that today'sbouncerippedup to its 200DMAandstalled..
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 02 DECEMBER 2023

#us-dollar #hedge-fund s #long #positioning

Hedge Fundsnow have the largest long position in the US
DollarsinceFebruary2022

Hedge Funds Unshaken by Dollar's Slide
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#py

One dollar pair trade where the convexityis especiallyhigh is

USDJPWhich after soaringfor much of the pastyearsuddenly
findsitself in a Wile E Coyotemoment, trading just below the

100DMA Shouldthe sellingpersist,we mayseethe pair quickly
tumble downto 140, or lower.
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USDJPY below 100DMA

Source: Bloombergwww.zerohedge.com
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#hongkong #hibor

HongKonglocal bankrate (HIBOR)umped to its highestlevel
in 16 years

Hong Kong Dollar Hibor Jumps on Year-End Cash Demand
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#macro

US GDP update shows US economy grew at more robust
annualizedrate of 5.2% in Q3, revisedfrom +4.9% and after
+2.1% QoQin Q2. The Q3 contribution from inventorieswas
+1.4%, revisedfrom +1.3%, after 0% in Q2. Contributionfrom
consumers+2.4% reviseddown from prev 2.7% Contribution
from net exports was -0.04% revised from -0.08% after

+0.04%in Q2.

BECO - Research Models Copy Link Refresh Export - World Economic Analyzer
ralysis (TN @ QoQt Ranoe FRYEIR) - WEVENFE) ‘oM Y1) (1Y) 3V 5V 10V Max

Contributions to US GDP QoQ% SAAR

Source: HolgerZ Bloomberg
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#macro

#us #gdp #94

The latest update to the Atlanta GDPNOWracker slippedto
1.2%from 1.8%yesterdayandover 2%just lastweek

Evolution of Atlanta Fed GDPNow real GDP estimate for 2023: Q4
Quarterly percent change (SAAR)
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#macro

#us #job -openings

The USlabor market has begun weakeningas job openings
havebeenfallingoff a cliff
Similardeclineshavehappenedonly 3 times since200Q

1. Dot Combubble

2. FinanciaCrisis

3. Pandemic

Job Openings are Collapsing 4@ GAME.,

Z
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#macro

#us #debt

TheUSNationalDebthasnow increasedby $2.36 trillion since
the debt ceilingwas suspendedessthan 6 months aga Fast
approachindgb34 trillion.

US National Debt (Since Debt Ceiling Was Suspended)
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#macro

#jamie -dimon #us #debt

JPMorganboss JamieDimon saysthe USis addictedto debt,
and it's created a dangeroussugarhigh in the economy The
Wall Street bankingchief pointed to the enormousamount of
debt the UShastakenout sincethe pandemic,ncludingaround
atrillion distributed in stimuluschecksand the $4 trillion doled
out by the FederalReserveto buy governmentbonds Those
actionsinjecteda hugeamountof cashinto USmarkets,leading
firms to rakein more profits while stockssoaredhigherin 2021
“That money is like heroin,” Dimon said at the Global
InvestmentSummitin London,per the Telegraph

JPMorgan boss Jamie Dimon says the US is addicted to debt, and it's
created a dangerous sugar high in the economy

[~ B N - RR .4

Jennifer Sor Nov 28, 2023, 7.55 PM UTC+)
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Source: businessnsider
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#macro

#cyber-monday #shopping

CyberMondayringsin $12.4 billion in sales On CyberMonday,
consumersspent$12.4 billion online, up 9.6% comparedto last
year, per Adobe Analytics'data on e-commerce As people
looked to cashin lastminute dealsbetween 10 p.m. and 11
p.m. ET.$15.7 million wasspenteveryminute. Thiscomesafter
BlackFridaybrought in a record-breaking$9.8 billion, up 7.5%
comparedto a year ago, while the following weekend saw
$10.3 billion spent The total for CyberWeek 1 the five-day
period between Thanksgivingnd CyberMondayt amounted
to $38 billion, up 7.8%yearoveryear

U.S. SHOPPERS SET A NEW
RECORD FOR CYBER MONDAY
SPENDING

$10.8B $10.7B

2019 2020 2021 2022 2023

SOURCE: ADOBE ANALYTICS = PHOTO: GETTY IMAGES ahOO.
finance

Source: adobeanalytic yahoo!finance
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#macro

#us #spending #buynow -paylater

Record holiday spending good news, just one problent
consumersused buy-now-pay-later schemesto spend$7.3BN
from Nov 1 to Nov 26, up 14% from a year ago, per Adobe
Theseare basicallyvendor/3rd party financingprogramswhich
don't showup on alreadymaxedout credit cards..

Buy Now, Pay(Pal) Later

Share of U.S. BNPL users who have used the following
BNPL providers in the past 12 months

P PayPal 68.1%
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orne. [ 215 =
perpay -10.4% @

837 U.S. Buy Now, Pay Later users (18-64 y/o) surveyed Oct.-Nov. 2023
Source: Statista Consumer Insights
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#macro

#us #credit -cards #debt

As highlightedby The KobeissiLetter >>>Buy Now PayLater
spendingsoars20% comparedto last yearon BlackFriday It's
alsoexpectedto jump 19%on CyberMondayto arecord$782
million. Asexcesssavingsn the UShavegonefrom $2 trillion
to zero,Americansare relyingon debt more than ever In other
words, "deals"that are 20% off are beingfinancedwith credit
carddebt that hasa 30%interestrate...

Total outstanding credit card balances, 1999 to present

In billions; seasonally adjusted
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#macro

#us #shoppers #debt

Forsomeshoppers.the upcomingholiday seasonmay lead to
piling on more debt. About 25% of Americansare still paying
off holiday debt from 2022 accordingto 2 I £ £ S{ 1 dzo C
Novemberholidayshoppingsurvey But those alreadycarrying

a balancecould find themselvessinkingfurther into the red if
they R 2 yg& &handleon their creditcarddebt. & &2 B dZ@aNS
hole, stop R A 3 3 Xeyd Rosinan, | y { NdenioSilastry
analyst.tells CNBQViake It. Onereasonyou maywantto avoid
rackingup more debt is that higherinterestratesare makingit
more expensiveto pay down. As of November,the average
credit card interest rate hasrisen from around 16%to nearly
21%sinceMarch 2020

25% of Americans still have holiday
debt from last year: ‘If you're in a hole,
stop digging,’ says money expert

9 Source: make it,www.zerohedge.com
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#macro

Sincethe Fedstarted raisingratesin March 2022, default rates
havegonefrom 1%to 5%t.

A default cycle has already started in the US

\ default cycle has started

Source: Apollo, TME
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#macro

US householdsstill have an estimated $433 billion in excess
savinggemainingfrom the 202021 stimulusprograms

Let's go Brandon

Cumulative excess savings held by U.S. households

Source: Federal Reserve Bank of San Fran

Source: TME
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#macro

#us #real - estate #prices

THE US REALESTATEMARKETIS MAKING HISTORY As
highlighted by The KobeissiLetter -> For the first time since
2005 new home pricesare set to drop below existinghome
prices In other words, new will be sellingfor LESShan old.
The mediannew home price is down to ~$410,000 while the
median existinghome pricesis nearing$400,000. Why is this
happening?90% of mortgagesoutstandingcurrently havean
interest rate that is below 5% Many mortgage rates are
BELOWhe currentinflation rate. A mortgageissuedin 20200r
2021is effectivelyan assetnow. Trulyhistoric

House prices for new homes and existing homes
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Ashighlightedby TheKobeissL etter,the UShousingmarketis
havingits historicalmoment the UShousingmarketis having
its historicalmoment Indeed,Realhome pricesin the USare
currentlyalmost10%MOREexpensiveghan they were in 2008
In fact, real home prices are now 80% ABOVEhe 130-year
historical average,accordingto Reventure This means that
even on an inflation adjusted basis,home prices have never
been more expensive Meanwhile, housing supply is 40%
below the historicalaverage All while mortgagedemandis at
its lowest since 1994 and the median homebuyernow hasa
$3000month payment

re:venture Home Prices adjusted for Inflation 1890-2023

Real Home Price Index (Source: Case Shiller / BLS)

Real Home Prices
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#macro

#us #real -estate #mortgage

As highlightedby The KobeissiLetter, a record ~40% of all US
homescurrently do NOThave mortgages At first, this seems
like great news, but it really just emphasizes how
UNAFFORDABItEs market is. Currently, a record ~35% of
housing market transactionsare all cashpurchasesIn other
words, this marketis becomingONLYaffordablefor thosewho
are buyingwith CASHAs interest rates hit 20-year highsand
home prices are up 30%t since 2020 affordability is only
gettingworse Thisis calledan affordability crisis

Almost 40% of US homes don’t have a mortgage

—Share of mortgage-free homes in the US

34%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Source: TheKobeisslLetter
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#macro

#us #mortgage #rates #30y

30-YearMortgage RatesDrop Again,DippingNear a 2-Month
Low Over the past two calendarweeks, 30-year mortgage
rateshavemovedin a dramaticyo-yo pattern, reachingup to a
8.07% averageon Nov 13 but then sinkingon Nov 16 to
7.64% the lowest average since September The current
averageis near that low, at 7.66%, and is substantiallybelow
Oct 17's peak averageof 8.45% a 23-year high for 30-year
homeloans

30-Year Fixed-Rate Mortgage Average Since June 2021

For new purchase loans with an 80% LTV, a 700-760 FICO score, and no discount points
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#macro

#us #real - estate #premium

Buyinga home is now 52% more expensivethan renting, the
highestpremiumon record (note: the premium peakedat 33%
duringthe lasthousingbubblein 2006).

Premium/discount to buy a U.S. home versus renting it
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#macro

Eurozoneinflation cooled more than expected, putting 2%

target in sight HeadlineCPIrose 2.4% YoYin Novemberdown

from 2.9% in October Core CPJ which excludes volatile

componentslike fuel & food, moderatedfor a 4th month to

3.6% from 4.2% in October Markets are now pricing 1st ECB
rate cut to take placeat the Aprilmeeting

ECCPEST 2.4% Ne ease 05 Jan 11:00
Er Ir0ZO All Items Eurostat &

rostat Eu sta
ECCPEST Inde ) Actions ~ 97) Edit ~ G 110: Eurozone CPI and core
12/31/19981=8 11/30/2023 RSN ocal CCY [ °
1D 30 1M 6M YID 1Y 5Y Max Monthly ¥ & Table « # Edit Chart % 3%

mEurozone CPI 2.4
=Eurozone Core CPI 3.6

Eurozone CPI chg YoY

Eurozone Core CPI
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Source: Bloomberg

Source: HolgerZ Bloomberg
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#macro

Germaninflation sinksmore than expectedas energyretreats
& costs of fuels & travel fell sharply from prior month.
HeadlineCPlIslowsto 3.2% YoYin Nov from 3.8%in Oct & vs
3.5% exp. Food inflation slowsto 5,5% from 6.1% Core CPI
droppedfrom 4.3%to 3.8% soalongwayto goto 2%goal

GRCP20YY 3.2% For Nov P Next Release 08 Dec 08:00

(GRCP20YY Index . |
VAR WEVEDE: < > TG -

10 30 1M 6M YID 1Y SY Max Daily ¥ &= Table

Germany CPI (YoY)
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#macro

The Germanlabor market is now sendingout alarm signals

despite the shortage of skilled workers DS NX I y & Q&
unemploymentrate unexpectedlyrose to 5.9% in November,

the highestlevelin 2.5 years Joblessnesscreasedoy 22k.

German Unemployment Rate Rises to a 2 1/2-Year High

M Unemployment rate (R1) M Jobless claims (MoM) (L1)

v
L .
a
e
[=]
=
Y
(=]
[0)]
o
=
I
1%}
=
=

R R LT o U T T e U e "'III""'|||||| i

2015 2016 2017 2018 2019 2020 2021 2022 2023
Source: Federal Labor Agency Bloomberg il

Source: BloombergHolgerzZ

Page 71



#GLOBALMARKETS WEEKLY WRAP -UP

#macro

#brazil #surplus

Brazilis the land of dreams Agriculturaldreamsto be precise
Thereis no other EM that's transformeditself like Brazilhas
Brazil'sstatus as the world's agriculturalsuperpowermakesit
the anchor or LatAm All policy needsto do is be "market
friendly" andsit back..

10~ Brazil'strade surplus (+) every October

2023
from 2000 - 2023, inS bn

2000 2004 2003 2012 2016 2020

9‘ Source: Robin Brooks
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#geopolitics

#saudi-arabia #world -fair

Congratsto SaudiArabia who wins bid for 2030 world fair,
beatingltaly, S Korea The SaudiArabiancapital of Riyadhwon
the right to host the Expo2030world fair, vote resultsshowed
on Tuesday,n another diplomatic victory for a Gulf country
after last year'ssoccerWorld Cupin Qatar The blueprints for
the event are in line with the O 2 dzy (cotEmdment to
achieving carbon neutrality and following international
standardsof sustainability,including urban afforestation, the
use of treated water, and the provision of new energy
sourcest h dgddl in the Kingdomis to organize the first
environmentallyfriendly exhibitionthat achievesa zerolevel of
carbonS Y A & & BExpoyldeprihtteam memberEng Nouf Bint
Majid al-Muneef said & ¢ KR8/adh Expo 2030 site will be
powered by cleanresourcesthat rely on solar energy,and we
are developing high standardsfor resource efficienciesand
detailed strategies to enhance biodiversity, eliminate food
waste,andensuregreenwastemanagementandrecyclingg

lowts - 8 @ =8 x

‘ Source: Reuters, AArabiyah
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#geopolitics

#gdp #emissions

Dozenof countries are now seeinga steady decline in 02
emissionsalongsideeconomicgrowth. Another tangible proof
that beinggreen(or at leastgreener)doesnot meande-growth

Dozens of countries are now seeing a steady decline in CO2 emissions
alongside economic growth

Recent trend in emissions and GDP, expressed as % change since divergence began
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#geopolitics

Ashighlightedby RiteshJain,UShascontinuedincreasingts oill
production (13 mbpd from 6 mbpd in 2008. Natural gas
productionis alsoat an all-time-high and USnatural gasprices
areroughly25% of Europenatural gasprices

USis now energyselfsufficientand just needto reindustrialise
andfor that we haveCHIP&ctand IRAact. Goodluck Europe..

==}
The America of oil
Crude-oil production, % of world total
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Source: Rystad Energy *Forecast for Q4

Source: The Economist
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#geopolitics

#germany #kyrgyzstan #russia

German exports of motor vehicles and parts (blue) to
Kyrgyzstanare up 5500% since Russiainvaded Ukraine Is
Kyrgyzstarsuddenlyin a massiveboom or are these vehicles
andpartsjust transitingthrough Kyrgyzstan?

al

Germany's monthly exports of goods to Kyrgyzstan,
in EUR mn (last data point: Sep 2023)
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#centralbanks

#us #financial -conditions

The rally in bonds and stocks sent financial conditions
dramaticallylooser.. Octobersawthe biggestabsolutemonthly
looseningof financialconditionsin history (backto 1982...

g 200
Goldman US FCI MoM
} -1.5
F 100
F0.50
: : - 000
- -0.50
19685-1569 1990-1994 ‘ 1995-1999 ’ 2000-2004 | 2005-2005 2010-2014 2015-2019 2020-2024
Source: Bloombergwww.zerohedge.com
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#futures #fed #sentiment

Interest rate futures are now showing interest rate CUTS
beginningn March2024
There'sa growing chanceof rate cuts beginningas soon as
Januarn2024 at ~10%
Just3 weeksago, markets saw a 50% chanceof an additional
rate hike andrate cutsbeginningin June2024
Now, there's a 2% chanceof an additional rate hike and FIVE
rate cutsexpectedin 2024
All asFedchairPowelljust saidthat marketexpectationsof rate

cutsare "premature.”

Are marketspivotingtoo soonagain?

CME FEDWATCH TOOL - MEETING PROBABILITIES

MEETING DATE 325-350 350-375 375-400 400-425

12/13/2023
1/31/2024
3/20/2024

5/1/2024
6/12/2024
7/31/2024
9/18/2024
11/7/2024
12/18/2024

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.9%

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
1.1%
10.0%

0.0%

0.0% 0.0%
0.0% 0.0%
0.0% U.U%
0.0% 0.0%
0.0% 24%
1.9% 20.4%
13.0% 30.8%
26.3% 31.6%

425-450

0.0%
0.0%
0.0%
0.07%
3.1%
24.9%
37.6%
31.9%
21.0%

450475

0.0%
0.0%
0.0%
3.6%
31.6%
40.8%
28.1%
17.3%
8.1%

475-500 500-525 525-550 550-575

0.0% 0.0% 97.8%
0.0% 10.1% 88.0%
5.76»9.8%
36.2% 44.8 15.0%
43.6% 19.2% 2.4%
25.0% 63% 0.6%
10.1% 1.7% 0.1%
51% 08% 0.1%
1.8% 02% 0.0%

2.2%
1.9%
0.8%
0.3%
0.0%
0.0%
0.0%
0.0%
0.0%

Source: TheKobeissLetter
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Massivechangeover the past5 weekswhen it comesto what
the marketis pricingfrom Fed

What a difference a few weeks make

The Market Has Pivoted
Expectations for the Fed have turned around in five weeks

Hikes/Cuts Priced In Nov. 29 M Hikes/Cuts Priced In Oct. 18

“"un

~m B =

vluwlola
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Source: Bloomberg World Interest Rate Probabilities

source: Bloomberg

Source: ME, Bloomberg

Page 79



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 02 DECEMBER 2023

#centralbanks

#fed #inflation #funds -rate

The Feds preferred measureof inflation (Core PCE)moved
downto 3.5%in October,the lowestsinceApril 2021 TheFed
FundsRateis now 1.8% above Core PCEthe most restrictive
monetarypolicywe've seensince2007.

VAL
® US Core PCE Price Index YoY 3.46%
© Target Federal Funds Rate Lower Limit 5.25%

Fed Funds Rate vs. Core PCE Inflation Rate

Fed Funds Rate
6,00%
(Lower Bound)
N

1995 2000 2005 2010 2015 2020

@€ creanive reannine @CharlieBilello R R YCHARTS

Source: CharlieBilello
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Powell Says Premature to Speculate on Easing

Fed Chair Powell tried to push
back against market pricing of
notablerate cutsnextyearnoting [yt
& A Wwould be premature to
concludewith confidencethat we |[RUENCRRVES 2Y  4.580
have achieved a sufficiently JEFEAETY Y 4.342
restrictive stance,or to speculate
on when policy might eases He
added & 2 Sare prepared t0 [REEVREIRL 7Y  4.252
tighten policy further if it

T4%11/28 5Y |4.172

: o T.4:11/33 10Y 4.251
becomesappropriate to do so&
Yet yields have moved [RERZRIZE 20Y 4.612
significantly lower on Friday [EyeyeryEs 30Y 4.440

includinga 10 basispoint for the
very Fedsensitive2-year

Source: Mohamed EErian
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#centralbanks

#interest -rates #effects

TheBEAreported that the net interest paid by UScorporations
on debt hasactuallyfallento a 45-yearlow of $114billion, asof
Q3. Indeed, corporate leaders appear to have seized the
opportunity to lockin cheaploansbefore rate risestook effect,
while simultaneouslyparkingany excesscorporate cashin now
high-yieldingaccountsor bonds Howlongcanit last?

Big Businesses Have Avoided The
Pain Of Higher Interest Rates, So Far...

$700bn

Corporate Net Interest Payments*

si00h [Quarterly, 1950 - Q3 2023]
: n

$500bn
$400bn
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$200bn

45 years since net payments were this low

L 2
$100bn ‘/ $114bn

$0bn f T T T T T T T
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Source: Bureau of Economic Analysis via FRED

*Net interest and miscellaneous payments Chart

Source: Chartr
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ECBQT continues ECBbalancesheet backf &tn, shrank by

€5.3bn to €6,996bn, lowest since JarR021 Total assetsnow

equalto 50% of EurozoneGDPvs Fed's28% & BoJ's128% And

Lagarde has warned that the timeline for ending PEPP
reinvestmentsandso QTcouldbe accelerated

EBBSTOTA 6995.799 As 0f 11/24/23 EUR/Billion

Assets European Central Bank

EBBSTOTA Index
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#bitcoin #ether #weekly

Bitcoin briefly hitting a fresh 2023 high, briefly surging to
$39,000 before easingbackwith Etherrisingto $2100...
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97% Of All Bitcoin Will Be Mined In April of 2024 For the 4th

Halving.. Asa remainder Thesinglemost important event for

Bitcoin is the halving SatoshiNakamotocoded Bitcointo half
the reward payoutsto miner'severy210,000blocks Thisevent
occursapproximatelyeveryfour yearsandis a form of artificial
inflation control, similarto a central bank printing lessmoney
The halvingensuresthat the total supplyof Bitcoincapsat 21
million, makingit a deflationaryasset In simplerterms,asmore
time goeson, lessand lessBitcoinare created Everyother fiat

currencyin existenceis inflationary in nature. As more time
goeson, more are created,thus makingthe currencyyou hold
less valuable Thisis what separatesBitcoin from everything
else and why many believe that is is a digital store of value

As a function of economicsand as Bitcoin's adoption rate
grows,this meansthat demandwill most likely outpacesupply
by awide margin

ooooooooooooo
Twitter.com/JacobCanfield

Source: JacobCanfield

Page 85



#spain #declaration

SpainintroducesNew Crypto AssetDeclarationLaw for 2024
Spain has mandated its residents to declare their
cryptocurrency holdings on non-Spanish platforms  This
requirement,announcedby the AgenciaTributarig { LI Aak Qa
AdministrationAgencycomesinto effect from Januaryl, 2024
with a deadline of March 31, 2024 The announcement first
made in the Boletin Oficial del Estado on July 29, 2023
introduces form 721, dedicatedto the declaration of virtual
assetsheld abroad However,this directive targets a specific
groupsinceonly thoseindividualswhosebalancesheetsexceed
50,000 eurosin crypto assetsare boundto declaretheir foreign
holdings Those possessingselfcustodied wallets are not
exempt but must report their holdingsthrough the standard
wealthtaxform 714.

Source: coingape
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CharlieMunger, Warren Buffett's Partnerand 'AbominableNo-
Man," diesat 99. Munger helped Buffett, who was sevenyears
his junior, craft a philosophyof investingin companiesfor the
long term. Under their management,Berkshireavg an annual
gainof 20.1%from 1965through20211 almosttwice the pace
of the S&P500Index

BRK/A US ¢ 47455 +10 N N547470 / 547985N 1x1

il At 21:51d Vol 6,873 0 5479300 H 549189D L 5462300 Val 3.763B &
94) Discover + 9 Actions ~ 97) Edit ~ G 947: Berkshire vs S P
[12/31/1987 (=] 11/28/2023[=HCSEbM | ocal CCY K o

10 3 IM 6M YID 1Y SY Max Dailly¥ ¥ Table R <~ edit Chart @ %

Berkshire vs S&P 500
20000

mBerkshire Hathaway Inc. Total Return =S&P 500 Index Total Return
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Source: Bloomberg

Source: BloombergHolgerz
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#food - for -thought

#munger #quotes

Amongthe famousCharlieMungerquotes

“Three things ruin
people: drugs, liquor

and leverage.”

— Charlie Munger
@CharlieMungerQuotes

Source: Ticker History
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10 AccountingkPlsveryoneshouldknow
ACCOUNTING KPIS YOU

SHOULD KNOW

Name

Revenue Growth
Rate

Net Profit Margin

Return on
Investment
(ROI)

Return on Assets
(ROA)

Return on Equity
(ROE)

Equity Ratio

Current Ratio

Debt / EBITDA Ratio

Debt Service
Coverage Ratio
(DSCR)

EBITDA Margin

x m |{@QCompounding

Description

Measures the percentage increase or
decrease in revenue over a specific period,
indicating the company's ability to generate
more sales

Measures the percentage of revenue that
remains as net profit after deducting all
expenses, providing insights into the overall
profitability of the company

Evaluates the efficiency and profitability
of an investment by measuring the return
generated compared to the initial
investment

Determines the profitability of a company's
assets by measuring the net income
generated per unit of total assets

Measures the profitability of shareholders’
investments by assessing the net income
generated per unit of shareholders' equity

Assesses the proportion of a company's
total assets financed by shareholders’
equity

Measures the company's ability to pay its
short-term obligations with its current
assets, indicating its short-term liquidity
position

Assesses a company's ability to manage its
debt obligations, and measures how many
times the company's earnings can cover its
debt payments

Assesses the company's cash flow available
to cover its debt service, including interest
and principal payments

Evaluates a company's profitability and
operating efficiency by measuring the

percentage of revenue represented by
EBITDA

=)
¥
2
.
<

BY COMPOUNDING
QUALITY

Formula

(Current Period Revenue -
Previous Period Revenue)

Previous Period Revenue 100

Net Income

Revenue XA00

Net Profit

e x 100
Initial Investment

Net Profit

Total Assets X 100

Net Profit

Shareholders' Equity X100

Shareholders® Equity
Total Assets

Current Assets
Current Liabilities

Total Debt
EBITDA

EBITDA
Total Debt Service

EBITDA
Total Revenue

x 100

www.compoundingquality.net @

Source: Compoundinduality/ Chris Quinn
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#food - for -thought

#investing #buffett #longterm

Thewayto build wealth,is overthe long-term:

Warren Buffett’s 10 Longest Held Stocks
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Source: Invest In Assets | Stock Market Investing
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#food - for -thought

#bill -gates #microsoft

Fun Fact Bill Gates Could Be A Trillionaire Today If He Had
W5 Al Y2WHRSRH{E  Original $MSFT  Shares
If he maintainedhis 45% stake,it would equateto $1.23 Trillion
today...

Source: Cheddar Flow
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#food - for -thought

#investing #principles

7 Timelessrinciplesof EffectiveMoney Management

| THE RICHEST MAN IN
: BABYLON ‘

The basic principles of effective
Money Management

1. Save at least 10-percent of all that you earn for an !
investment fund for the future.

2. Learn to live on 90-percent or less of your income.

3. Invest your accumulated capital into projects that will
provide a safe, steady income, taking full advantage of
compounding of the interest received.

4. Invest only in areas in which you have expertise or
with people who are experienced.

5. Buy the house in which you live so you don’t waste
any money on rent.

6. Have a realistic insurance program

7. Always keep working at various ways and means of
increasing your income.

theBillionairesBrain.com

Source: Investment Books (Dhaval)
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Here'sthe list of the bestperformingL t hn@h& world sofarin

2023YTD The g 2 NIbéstparforming IPOstockthis yearis a
little known Indonesiancoal mining company(i K | hadRedby
oneof Southeast a Arich@simen. PTPetrindoJayaKreasihas
soaredmore than 2,900% sinceit listed in March following a
$25 million offering. Yetit still hasno analystcoveragejs richly
valued and has relatively low trading volumes Counting
Indonesianbillionaire PrajogoPangestuasits main shareholder,
the O 2 Y LJI nyagkeédialue hasgrown by more than 25 times
to $5.4 billion in just nine months Indonesiahas been one of

the most vibrant marketsfor initial public offeringsgloballythis

year, partially helped by a boom in demand for renewable
energy stocks Petrindq in particular, is among a cohort of

Indonesianstocksthat have posted unexplainedgainsand wild

swingsthis year, reapingfortunes for their backersand leading
to regulatoryscrutiny

Indonesia's Petrindo Is Leading IPO Stock Gains This Year

Petrindo Jaya Kreasi Tbk PT 2,945%
Pelita Teknologi Global Tbk PT 1,319
SDT Uzay VE Savunma Teknolojileri A.S 872
Powerwin Tech Group Ltd 856
Ahwit Precision Shanghai Co Ltd. 831
Oncosem Onkolojik Sistemler Sanayi VE Ticaret A.S. 821
Astor Transformator Enerji Turizm Insaat Ve Petrol Sanayi Ticaret A.S. 819
SolarBank Corp. 780
Tianjin Guoan Mengguli New Materials Science & Technology Co. Tr3
RBM Infracon Ltd. 683

Source: Bloomberg
Note: Performance data is for offer to Nov. 27 close Bloomberg

Source: Bloombergwww.zerohedge.com
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During 25 yearsbefore joining the Euroltalian Liralost
83% against DeutscheMark. Last 25 years they have
been pegged How muchvalue would the Lirahavelost
againstDeutscheMark without the peg?uring 25 years
before joining the Euro Italian Lira lost 83% against
DeutscheMark. Last25 yearsthey have been pegged

How much value would the Lira have lost against
DeutscheMark without the peg?

Source: Bloomberg, MicheA.Arouet
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