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Chart of the week

Markets have typically performed well when the
Fed was on the sidelines

This chart showsthe performanceof the S&P500 index and
BloombergU.S Aggregatebond index during periods of Fed
pauseqPastperformancedoesnot guaranteefuture results.

Stock and Bond Market Returns During Fed Rate Pause Periods
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The S&P500 Indexrecordedits strongestweeklygainin nearly a

year dgns of a slowing economy and a rather dovish FOMC
meeting led to a sharp decreasein long-term bond yields The

gainswere broadbasedand led by the smallcap Russell2000
Index, which scoredits best weekly gain sinceOctober2022 On

Wednesdaythe Fedleft rates steady,as expected,but investors
appeared encouraged by the postmeeting statement, which

signaledthat the recent runup in longterm Treasuryyields had

achievedsomeof LJ2 f A O & Mtentlesl Nghténing in financial
conditions C N\ RJSpgay@adllsreport seemedto confirmthat the

labor market was cooling Employersadded 150,000 jobs in

October,below expectationsand the lowest level sinceJune,and

{ S LI S YgrédlIuin was revised lower. Meanwhile, the

unemploymentrate roseto 3.9% its highestlevel since January
2022 The 10-year U.S Treasuryyield tumbled from 4.88%to an

intraday low on Fridayof around 4.48%, its lowestlevel sincelate

September In Europe,the STOXX:urope 600 Index rebounded
from the previousg S S lo$sand ended 3.41% higher In Asia,
the BoJremained committed to its ultra-loose monetary policy
stanceat its Octobermeeting,leavingits short-term lendingrate

unchangedat -0.1% However,the central banknow allows yields
to rise more freelyt it will now regardits 1.0% ceilingfor 10-year
Japanesegovernment bond yields as a reference, rather than

strictly cappinginterestratesat that upperbound.

S
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Hand-curated selection of the best charts & news flow 04 NOVEMBER 2023

#weekly #summary

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 34,061 51% 2.8%
S&P 500 Index 4,358 5.9% 13.5%
NASDAQ 13,478 6.6% 28.8%
MSCI EAFE* 2,006 31% 3.2%
10-yr Treasury Yield 4.52% -0.3% 0.6%
Oil ($/bbl) $80.92 -5.4% 0.8%
Bonds $94.16 1.7% -0.9%

Source: FactSet, 11/3/2023. Bonds represented by the iShares Core U.S. Aggregate Bond ETF. Past performance does not guarantee future

results. *4-day performance ending on Thursday.

Source: Edward Jones
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Hand-curated selection of the best charts & news flow

#60-40 #portfolio

04 NOVEMBER 2023

This was the best week for a combined stockbond portfolio
sinceNovwember2022..
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Hand-curated selection of the best charts & news flow

#us #equities #weekly

TheS&P500up 5.85%this weekandthe Nasdaggained6.61%
Thebestweekfor both indexesthis year!!

VIXsawits biggestweeklyplungesinceDec2021
2-yearyieldsdown 15bpsto 4.84%
TheUSdollar slidthe mostsinceJuly
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#us #equities #bonds

This was the best week for a combined stockbond portfolio
sinceNovwember2022..

S&P 500 vs. 10-year Rates
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Hand-curated selection of the best charts & news flow 04 NOVEMBER 2023

#global #stocks

Globalstocksdon't care- they just sawtheir biggest5-day gain
sinceearlyJanuary..
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#us #equities #technical s

Nasdaghad its best week since

Nowvember 2022 but this was

the Russell2000s biggestweekly gain since June 2020 as it

ripped hardto try and regainits

50DMA Therest of the major

all surgedbackabovetheir 200D0MAand50DMAs...
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Hand-curated selection of the best charts & news flow 04 NOVEMBER 2023

#nasdaql00

Lookat this chart of the Nasdagl00 ETF$QQQand the near
perfect downtrend channelin place Bullswill be lookingfor a
higherhighto be madehere verysoon

Nasdaq 100 ETF (QQQ): Last Six Months
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#us #equities #short -squeeze

The biggestshort-squeezein stocksin a year sent SmallCaps
soaringwith a basketof the "most shorted" stocksup over 11%
in the last 2 days(and the biggestweekly short-squeezesince
January).
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Hand-curated selection of the best charts & news flow 04 NOVEMBER 2023

#tech #relative -chart

Techis at all-time highsversusS&P500

Chart 3: Tech at all-time highs vs S&P 500
Tech vs S&P 500 (price relative)

20
1.8
16
14
12
1.0
0.8
0.6
0.4
0.2
0.0
02

04
26 36 ‘46 '56 '66 76 ‘86 ‘96 ‘06 16 26

e Tech vs S&P 500

+2 st. dev

-2 st. dev

Source: BofA Global Investment Strategy, Bloomberg

Source: www.zerohedge.comBloomberg

PRIVATE

BANKING Page 11


http://www.zerohedge.com/

#GLOBALMARKETS WEEKLY WRAP -UP
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#us #banks #relative -chart

USbankstrade at a 80-yearlowsvs S&P500

Chart 2: US banks at 80-year lows vs S&P 500
Banks vs S&P 500 (price relative)
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HedgeFundswere quite shortgoinginto November

Prime Book: Global Equities (Positive Value = Net Buying)
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#sp500 #positioning

Speculatorpositioning went net long on S&P500 futures for
the first time in 70 weeksaccordingto the latest CFTCelease,
endingthe longeststreak of weekly net short readingsin the
history of the data.

S&P 500 Consecutive Weeks of Net Short Positioning
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Hand-curated selection of the best charts & news flow 04 NOVEMBER 2023

#cash #asset-callocation

PrivateClientallocationto cash+ treasurybillsis at its highest
level in almost 14 years Could potentially be a tailwind for
stocks if there is a rotation of capital back into the equity
markets

Chart 7: Allocation to cash + T-bills highest since Feb’10
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#sp500 #seasonality

Here'swhy stocksare suddenlymelting up:
1. Dealergammaturns deeplypositive
2. $5BNin daily buybackauntil mid-Dec

3. CTAdDuyingup to $200BNin globalstocksover next month

4. HedgeFunddeastnet longsince2011
5. Seasonals
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#seasonality #sp500

Seasonality NoteNovember and December is the best 2
month period of the year with data going back to 1950

November-December the Best Two Month Period of the Year

S&P 500 Index Average Two Month Returns (1050 - 2023)
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Hand-curated selection of the best charts & news flow 04 NOVEMBER 2023

#sp500 #earnings

S&P500 Q3 GAAPearningsper shareare 18% higher than a
year ago, the 3rd straight quarter of positive YoY growth.
Quarterlyearningsare now just 2% belowthe record highfrom
Q4 2021

S&P 500 EPS (Quarterly)
66.00 - Source: S&P Dow Jones (through Q3 2023 - 44% Reported)
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#apple #earnings

While the numberswere mixed, with revenue of almost $82
billion coming above expectationsthanks to strong service
revenue offsetting iPhoneprint and a misson Products,Macs
and wearableswhat the market did not like (again)is that this
was another quarter without revenue growth and the
4rd consecutivequarter of annual revenue declines the first
time for AAPL since 2001 Some key numbers
w Revenue-1% Y/Y to $89.5B (in-line). Services+16% Y/Y to
$22.3B. Products -5% YIY to $67.2B.
wOperatingmargin30% (+3pp Y/Y) EP$1.46 ($0.07 beat).
wReturned$93Bto shareholdersn F\23 ($78Bin buybacksand
$15Bin dividends)

Apple Q4 FY23’Income Statement

‘4388 Operating profit
- $27.0B -
Gross profit 30% margin . N:Z;g::lt
% iPhone Ao $40.4B Ly $23.08
$67.28 £5% margin 26% margin
+3 / +3pp Y/Y
). 5 Revenue +3pp Y/Y .

$7.68 $89.58
(34%) V7Y SN et Tax
MacBook (54.08)
$6.4B |
. (109%) V7Y Operating e
iPad expenses -
i ($13.58) _ 8% of revenue
€WATCH $938 Products
& AirPods Services (539.18) S SGRA
We a e Homdand $22.38 i 37% gross margin ] ($6.28)
e icaai 165 YIY ostof 7% of revenue
N\ . zs . Services
e & % n sty | .0 S—
. Q4 FY23 ikt
Ending Sept. 2023 ¥
Source: Quarterly resuits appeconomyinsights.com db APP ECONOMY INSIGHTS
< Source: App Economy Insights, www.zerohedge.com
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Eli Lilly exceptionalism. $LLYvs rest of Pharmaand S&P500
Healthcarestocks

LLY's exceptionalism

Consensus NTM EPS indexedto 100

Source: Goldman Sachs, TME
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Hand-curated selection of the best charts & news flow 04 NOVEMBER 2023

#markets

#esteelauder #earnings

TheBeautyWar. Estéel auderis down 20%today after another
disappointingearningsrelease,which meansthe stockis now
~75% off its all-time highs

The Beauty War

Comparing the last five quarters’ growth
rates of L'Oréal and Estée Lauder
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#us #banks #held -to-maturity

U.S Banklosseson held-to-maturity assetshave soaredto an
ALLTIMEHIGHof $400Billion.

Renewed interest in banks' rate issues

Unrealised losses on lenders' balance sheet (Sbn)
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#wework #bankruptcy

WeWork has officially filed for bankruptcy From a $47
billion private market valuationto a $9 billion IPOviaa SPAGN
2021, and now trading at $1.32 a sharein after hours, marking
a jaw-dropping 99% drop from its IPO price
Theco-working spacedramacontinuesto unfold, remindingus
that evenunicornscanstumblein the real world of business

Wework Inc . wework

NYSE: WE

2.28 usp -390.52 (-99.42%) + all time

Closed: Oct 31, T~ isclaimer
After hours 1.32 }-0.96 (42.11%)

1D 5D 1M 6M YTD Max =
600 2.28 USD Oct 31, 2023
400
200
0 ] ] s
2022 2023

S Source: MichaelBurryStock Tracker

Page 23



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 04 NOVEMBER 2023

#markets

#emerging - markets #relative

EmergingMarket stockshave fallen to their lowest valuation
relativeto U.S stocksin 52 years€ €

Chart 4: EM stocks lowest vs US since 1971
US vs Emerging Market equities (relative price, USD)
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#us #japan #valuations

Thissweet spot where you have"pretty solid" companieswith
ROEof 10-20% and price-to-salesratios under 1.0 is virtually
non-existentin the US Only 20 companiesin the S&P500 fit
that profile. In Japan,such companiesare one-sixth of the
Nikkei225

% Companies Trading for Price/Sales < 1 and Return on Equity
Between 10% and 20%

16.0%

" 36 Companies
14% Out of 225

20 Companies
Out of 503

800 1

4.0%

4%
0% @JeffWeniger

S&P 500 Japan Nikkei 225

Source: Refinitiv, as of 11/1/2023. File #0468

Source: JeffWeniger
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#us #10y #treasuries #weekly #move

The 10-year note yield is now down ~50 basispointsin 5 days
This marks the largest 5-day move in treasury yields since
March 2023 After the Fedkept rates unchangedand the jobs
report came in weaker than expect, bonds are seeingsome
relief. Also,the USTreasury'sannouncementto borrow short
dated treasurieshelpedlower long-term rates We continueto
seehistoricmovesin both directionsfor the bond markets

10-Year Treasury Note (STNX)
4.53-0.13 (-2.79%) 10-01 £T [INDEX/CBOE

INTERACTIVE CHART for Fri. Nov 20, 2023 My Chans Q) Alerts wakhfy Wep @
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Hand-curated selection of the best charts & news flow 04 NOVEMBER 2023

#us #10y #treasuries #weekly #move

The 36bps plungein 10Y yieldsin the last 3 daysis, outside of
COVIDamongthe largestin the last12 years..

3-Day Change in 10Y Yield
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Bonds were bid last week with the longend significantly
outperforming TheUS10 yearis breakingwell below the short
term trend line, hitting the 50 day right here. Thereis a small
support here, but the bigger support is down around 4.3%
Note that the 200 dayremainsway lower, down around3.95%

US 10 year

Source: TME
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#us #yield -curve

The entire USyield curvehasbull flattened hard...
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Hand-curated selection of the best charts & news flow

#us #bond #drawdown

04 NOVEMBER 2023

The US Bond Market has now been in a drawdown for 39
months, by far the longestbond bear marketin history:.

Max Drawdown
During Period
Start of Drawdown | End of Drawdown # Months (Monthly)
-17.2%
Jul-80 Oct-81 -9.0%
May-13 Apr-14 -3.7%
Aug-16 Jul-17 -3.3%
Feb-94 Jan-95 12 -51%
Mar-87 Nov-87 9 -4 9%
Aug-79 Apr-80 9 -12.7%
Apr-08 Nov-08 8 -3.8%
Feb-96 Sep-96 8 -3.2%
Jun-03 Nov-03 6 -3.6%
Feb-84 Jun-84 5 -4.9%
May-83 Aug-83 4 -3.5%
C cREATIVE PLANNING  @CharlieBilello (As of 10/31/23)
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#tlt #derivatives #call #spread #volume

Goldman's Derivatives desk demand for TLT calls and call
spreadsexplodedthis week That'sbecause'this is a cheapway
to playfor a snapbackn bonds" Asshownbelow, averageTLT
call volume this was over 350k contractsper day, an all-time

highs..
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#us #bonds #sentiment

With the US 10vyear vyield close to 5% long
duration bonds start to look attractive. There is one issue
though sentimenton long-dated bondslook too optimistic Eg
1/ not a singlesellsideanalystdoeshavea 10-yeartarget yield
above 5% for the next 6 months 2/ Longdated bondsfunds
are enjoying record inflows, 3/ Magazine cover pages look
upbeat on bonds The consensuss not alwayswrong but so
much optimism is usually not a good sign from a contrarian
perspective

BARP\ON S

TIME 0 P,\( BUY BONDS et s gt

THE WALL STREET JOURNAL
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#10y #yield #drawdown

The 10-year note yield is now down ~35 basispointsin just 5

days Thisis the biggestpullbackin treasury yields since the

October6th high. Let'skeepin mind that it is not only dueto a
shift in Fed expectations,but rather a shift in US Treasury
borrowing As the US Treasuryramps up issuancesof short-

term debt, long-dated bonds are falling However, higher for

longerFedpolicyseemsto be settingafloor on this pullback

10-Year Treasury Note ($TNX)
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#japan #bonds #yield

The negative bonds world is gone, with also a
Japanesdond maturingin 24 trading at 0%yesterday

Negatlve-Yleld Debt Bonds Almost gone as BOJ May Tlghten

Expected BOJ rate in né months
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#oil

A lack of escalationfrom Nasrallah'sspeechthis morning sent
oil pricessignificantlylower today (lessfear of escalation) WT]
isnow belowthe pre-Israelattacklows...

Source: www.zerohedge.comBloomberg
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#gold

Gold (futures) held up this week above $2000, but considering
the slump in the dollar, this was weak performance by the
preciousmetal.

Source: www.zerohedge.comBloomberg
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#gold #hedge

It seems,for now, that Goldis the preferred safehaven (over
bonds)..
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#gold #rates

Here's the downside risk on gold. Either this longstanding
correlationis brokenor inflation is grosslyunderstatedand real
ratesremainnegative
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#gold #allocation

As highlighted by Tavi Costa,despite the recent push toward
new highs,gold remainsseverelyunder-allocated In fact, 71%
of US advisors have little to no exposure to the metal
Similar to how central banks continue to aggressively
accumulatethe metal, conventionalinvestmentportfolios have
yet to take stepsto find true diversifiers

Exhibit 60: 7 1% of advisors have little to no exposure in Gold (<1%

of assets)
Asset allocated to gold among all book of business

90% m2017 m2018 w2019 m2020 w2021 =2022 m2023
80% 71%

2% 0%

0% -<1% 1% - <5% 5% -<10% 10% or more

Sowrce: Wealth Management Marketing Research, BofA US Equity & US Quant Strategy
Source: Tavi Costa, BobEUnlimited
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#orange -juice #commodities

Orangegjuice hit anotherall-time highthisweek

TradingView published on TradingView.com, Oct 31, 2023 11:35 UTC-4

FROZEN CONCENTRATE ORANGE JUICE A FUTURES, 1W, ICEUS

Orange juice futures

Jul

Y7 TradingView

Source: Tradingview
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#us-dollar

Thedollar hasfallen for 3 straightdays- closethe worse 3-day
declinethis year- backto its lowestsincethe SeptembeOMC
meeting..
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#usd #jpy #forex

Moments ago the yen spikedto a sessionhigh againstthe US
dollar, and the highest since Oct 12, after Japan'sNikkei
reported that the Bankof Japanmay tweak its YCCagainand
allow long-term yieldsto rise above 1% assoonasits Tuesdays

meeting
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#macro

#global #macro #data #weekly

Significansofteningin globalmacrodatathis week

A Germanrecessionarydata Retail Salesmiss, Flash GDP
turns negative on drop in consumption,Germaninflation
datamakesatwo yearlow

A Eurozoneflash (dis)inflation continuesto fade with more
G R 2 ¢ yadeNRL SN#kindga Bvé-yearlow and evidencing
further confirmation of Europeaneconomic contraction,
especiallywith deeply negative ECBBankLendingSurvey,
showingthat CreditDemandis drying-up meaningfully

A ChinesecontractionaryManu PMIsdid the same

A UK Manu PMIscontractionarydownside surprisesas well
CanadasDPprint a backto-backcontractionin Q2 and Q3

A Asoft ManufacturingUSISM
A WeakerUSlabor/ wagesdata, with headlineNFP& YA & a = €

prior down Revision of over 10k and Employment
downsideprintstoo
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#macro

#global #macro #surprises

Globalgrowth surprisedon the downsidethis week
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#us #macro #surprises

US macro serially disappointed as the impact of recent
tightening financial conditions starts to weigh on the

economy..
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#macro

#us #treasury #debt

Marketable US TreasuryDebt to Explodeby $2.85 Trillion in
the 10 Months from Endof Debt Ceilingto March 31, 2024
In total, over those two quarters marketable debt will have
increased by $1.59 trillion! This follows the $1.01 billion
increasein Q3, and the surgein Juneafter the debt ceiling
ended At the beginningof 4, marketabledebt outstanding
was$26.04 trillion. Thegovernmentwill add $1.59 trillion to it,
pushingit to $27.6 trillion by March 31, 2024

Debt out
Treasury Securities Held by the Public, Trillion $ the Waz;'o
* Q1 2024: $27.6 Tn 20%} -

5 Today: $26.6 Tn ———
26
25
24
23
22
21
20
19

i8

17

16
2019 2020 2021 2022 2023

Source: US Treasury Dept. WOLFSTREET.com

( Source: Wolfstreet WallStreetSilver
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#us #treasuries #qt

While there are reasonsto turn tacticallybullishon long dated
USTreasurieslet's not forget that Treasurysupply(at the time
of QT and waning demand stemmingfrom China, Saudiand

the likes)remainsa headwindfor the bond market
FXHedge .=

@Fxhedgers

[
R4

TREASURY TO BORROW $776 BILLION IN THE FINAL THREE MONTHS
OF THE YEAR (CNBC)

In a closely watched announcement Monday afternoon, the Treasury
Department said it will be looking to borrow $776 billion.

The Treasury said it expects to borrow $816 billion between January and
March.

The Treasury just borrowed $1.01 trillion in the recently ended July
through September period, the highest ever for that quarter.

11:17 PM - Oct 30, 2023 - 586.6K Views
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#us #debt

USTo Borrow $1.5 Trillion In Debt This& Next Quarter, After
Borrowing A Massive $1 Trilion Last Quarter
During the October ¢ December 2023 quarter, Treasury
expectsto borrow $776 billion in privately-held net marketable
debt, assumingan end-of-Decembercash balance of $750
billion. The borrowing estimate is $76 billion lower than
announcedin July 2023 largely due to projectionsof higher
receipts somewhat offset by higher outlays
Duringthe Januaryc March 2024 quarter, Treasuryexpectsto
borrow $816 billion in privately-held net marketable debt,
assumingan end-of-March cashbalanceof $750billion.

;

Sources and Uses Reconciliation Table
Financing Memo
Financing Marketable All Other Change in End-Of-Quarter SOMA
Need Borrowing Sources Total Cash Balance Cash Balance Redemptions
Quarter §4nnouncement Date (1) (2) (3) H=2)+ BS)=H-() (6) (7)

Oct - Dec

2018 BActual 291 426 (117) 309 17 402 (91)

vy o A == P> - o & 1 ™.
p— WP . PR e i ws P

Apr- Jun

2023 JActual 181 657 (251) 406 225 402 (180)

Tul - Scp [Puly 31,2023 521 1007 (238) 769 248 650 (158)

2023 JActual 520 1010 (235) 775 254 657 (158)

Forecast Revisions (1) 3 3 6 7 7 0
Oct - Dec Bluly 31,2023 487 852 %é) 587 100 750 (171)
2023 ctober i L 776 (276) S L r— 730 (171)
orecast Revisions m'_" (’3) (1) 11’7) 0 v

Jan - Mar

2024 [Octo TETi— 816 (268) T e— 750 (172)

| | | |

Source: www.zerohedge.com
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It took 20 years folJSinterest payments to reach 4.5% of GDP
in the 1970s and 80s. Today, achieving the same level will take
less than 3 years. This starkly highlights the speed of the rise in
Treasury yields and the magnitude of ttiebt problem.

Interest Payment Relative to GDP (%)

20 Years 3 Years

f—l—\ ——

4.50000

................. 4.39575

+4.00000

"60-'64 | '65-'69 | '70-'74 | '75-'79 | '80-'84  '85-'89 | '90-'94 | '95-'99 | '00-'04 | '05-'09 | '10-'14 | '15-'19 | '20-'24 | '25-'29 | '30-'34 |
Source: Bloomberg; Tavi Costa ©2023 Crescat Capital LLC

Source: TaviCosta, Bloomberg
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#us #interest #rates

Interest costsas a shareof UScorporate profits are near the
lowest levels in 40 years This is partly because many
companieshave locked in longterm financing at low rates
This has kept profit marginselevated Maybe companiesare
better to managetheir debt schedulethanthe USTreasury..

Interest costs as a % of profits

Nenfinancial corporates net interest payments, corporate profits {pre-tax), 4Q79 - 2023

45%
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Sources: FactSet, BEA, J.P. Morgan Assot Management. All data are as of October 27, 2023,

Source: The daily shot, Lance Roberts
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#bidenomics #gdp #qg4 #estimates

Andwe're backto Bidenomicgrendline

Atlanta Fed GDP Now Estimate

04 NOVEMBER 2023

#macro
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The U.S economy saw job creation deceleratein October,

confirming persistent expectationsfor a slowdown Nonfarm

payrolls increased by 150,000 for the month, the Labor
Departmentreported Friday,againstthe Dow Jonesconsensus
forecastfor an increaseof 170,000. The unemploymentrate

roseto 3.9% againstexpectationsthat it would hold steadyat

3.8% Employmentas measuredin the household survey,
which is usedto compute the unemploymentrate, showeda

declineof 348000 workers,while the rolls of the unemployed
rose by 146000. A more encompassingjobless rate that

includes discouragedworkers and those holding part-time

positionsfor economicreasongoseto 7.2% anincreaseof 0.2

percentage point. Meanwhile, Household Survey showed a

huge348 lossin jobsduringOctober

% nited States ) Browse 13:31:58 [ 11/03/23[=18
v v View © Agenda @ Weekly +2
Date Time A M R Event Period Surv(M) Actual Prior Revised
2) 11/03 13:30 1, Two-Month Payroll Net Revision Oct - =101k
2 11/03 13:30 il Change in Nonfarm Payrolls Oct 180k 150k

L', (Change in Private Payrolls Oct 145k 99
al Change in Manufact. Payrolls Oct -10k -35K

Al Unemployment Rate t 3.8%  3.9%

. Average Hourly Earnings MoM Oct  03% 0.2%

. Average Hourly Earnings YoY Oct 0% 41%
Average Weekly Hours All Employees Ot 344 343
Labor Force Participation Rate ¢t 62.8% 62.7%
Underemployment Rate ct - 1.2%

Source: CNBC, Bloomberg
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#macro

#us #wage -growth

Thischart showsthat both wagegrowth and CoreCPlinflation
havemoderatedoverthe pastseveralmonths
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Source: FactSet. U.S. Core CPI and wage growth.
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#macro

#us #jobs #household -survey

The much more accurate and less manipulated Household
surveyshowsemploymentcollapsedoy 348K, the biggestdrop
sincethe Covidshutdown
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W Household 348
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#macro

#us #jobs #multiple -jobholders

Thenumberof multiple jobholdersjust hit arecordhigh

jobholders: 8.342NMV

Muiple obholders (NSA)

21 2012 [ 2013 2014 2015 2016 2017 2018 019 2020 2021 w022 223

Source: www.zerohedge.com
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#macro

#us #personal #savings

In September,the personal savingsrate dropped to 3.4%
remainingnear some of the lowest levelsobservedin the last
sixdecades

FRED 240 — Personal Saving Rate
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#macro

#us #credit -card #delinguency

This is WORSEhan the 2008 Financial Crisis Credit card
defaultsarerisingat levelsNEVEReenin 3 decades

Credit Card Delinquencies are Rising Fast " GAvE..

Year-Over-Year Change in Credit Card Delinquency Rate as Reported by All
Commercial Banks

60 % Recessions
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Source: Federal Reserve Board, National Bureau of Economic Research, Game of Trades.
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#us #auto -loans #delinguency

AmericansPanic Search"Give Car Back" As Subprime Auto
Loan DelinquencyErupts Recentdata from Edmundsreveals
that an unprecedentedl7% of Americancar purchasersnow
have monthly car paymentsof $1,000, a significantincrease
from just 7%three yearsaga Thistrend highlightsthe extent
to which consumers,despite being financially stretched, are
willing to take on massive auto debt in these uncertain
economic times as macroeconomic headwinds pile up.
New Googledata, first revealedby X user CarDealershipGuy
showsAmericansare searching'give car back"on the internet
hassoaredto arecordhigh.
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#macro

#us #real -estate

US Home Prices hit a new all-time high in August while
affordabilityhasplummetedto recordlows...pleaseexplain..

# Case-Shiller Home Price Index: National (LCSHPIN)  309.40 1
o US Fixed Housing Affordability Index (LUSFHAI) 91.70 US Case-Shiller

National Home

Price Index
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#millenials #mortgage #housing

Who'sbuyinghouseswith record high pricesand 8% mortgage
rates Theanswer?Millennialsare piling in to new mortgages
evenwith the spikein rates Since4 2021, Millennials have
seena ~20%increasein mortgagedebt. Thisisthe samegroup
of people who just had student loan paymentsreturn at an
averageof $500month. It's atoughtime to be a Millennial...

I Exhibit 5: ..except Millennials
% change in mortgage debt since 4Q21 by generation (as of 2Q23)
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Source: Haver Analytics, BofA US Equity & Quant Strategy
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#macro

#switzerland # real -estate

{ b . Jo@anWarns That House Pricesin Switzerland May
Drop. SwisdNationalBankPresidentThomasJordanwarned of
a possibledrop in housepricesasthe market seesreal estate
in the country asovervalued & Lwill be very important to see
what happenswith NB Yy fe&aidduringa paneldiscussioron
Thursdayin Zurich & 2 $ould not be completelysurprisedif
we see some reactions of prices€¢ Jordanadded that even
though monetary tightening has driven up mortgage costs
in Switzerland,the country still seesbig demandfor houses
His comments echo earlier concernsof too high real estate
pricesflaggedby the SNB

Source:cnbc
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Eurozoneinflation sinks to 2y low as Eurozone economy
shrinks CPIslowedto 2.9%in Oct,down from 4.3%and better
than expected 3.1% But Core CPI¢ that excludingfood &
energy is retreating less rapidly It moderated to 4.2% in
October  from 4.5% the previous month.
Our take: disinflationary trend is firmly in place in the EZ
althoughwage A y F Stigkinds$and more difficult compsin
H2 prevent core inflation to decline more meaningfully We
believe there is enough progressfor the ECBto stay put (i.e
rateshike cycleis over) and potentially cut ratesnext yearif EZ
economyslowsdown meaningfully
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Germany'sinflation slowedto 3.8% YoYin Oct from 4.5% in
Sep vs 4% expected and lowest since Aug 2021 as energy
pricesdropped3.2%YoYandfood inflation slowedto 6.1%YoY
German October Core CPldropped to 3.8% from 4.6% in
September

GRCP20YY 3.8% For Oct P Next Release 08 Nov 08:00
Germany CPI All Items YoY German Federal ¢ tical Office G
GRCP20YY Index 96) Actions + 97) Edit G 2332: Germany CPI CPI Core
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BelgiumandNetherlandsare now in deflation.

Deflation

Netherlands

Source: SocGenTME
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#macro

#eurozone #debt -gdp
EUROZONBEBT& GDP

Eurozone: Nominal GDP and govt debt
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#macro

#france #budget -deficit

France'sbudget deficit in the year to Sep'23 is as wide as
when COVIDfirst hit (red). The underlyingissueis that ECB
intervention has held down bond yields of highly indebted
sovereignsAsa result,there'slittle incentiveto shrinkdeficits,
evenwhentimesare good..

S 7 Budgetdeficits(-), in EUR bn (12-month lagged
moving averages)
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#geopolitics

#egypt #pm
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Egyptian Prime Minister Says Country Ready to
Sacrifice Millions of Lives to Defend Territory

Egypt’s prime minister says his country will defend its territory as Israel
intensifies ground operations and airstrikes.

Amid rising pressure on Egypt to admit Palestinian refugees, the country’s prime minister,
Mostafa Madbouly, said it remained committed to protecting its land and sovereignty
regardless of the cost.

"We are prepared to sacrifice millions of lives to ensure that no one encroaches upon our
territory,” Madbouly told a gathering in Sinai of military leaders, local tribal leaders, members

of parliament and other politicians. The prime minister said Egypt would never allow any
imposed situation or the settlement of regional issues at its expense.

Source: WSJ, Wall Street Silver
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H#rates #race

Theraceto raiseratessummarizedn one chart

The race to raise rates

Change in policy rates by central banks overseeing the 10 most traded currencies

September 2021

04 NOVEMBER 2023

#centralbanks

ILatest
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Source: LSEG Datastream | Reuters, Oct, 26, 2023 | By Sumanta Sen

Source: LSEM®atastream Reuters

PRIVATE oane 65
BANKING g



#federal -reserve #rates #no -change

No changeas expected Nothing really new exceptthat they
acknowledge strong growth and strong wage gains versus
September,effectively upgradingtheir economicassessment
This is the 3rd time they upgrade their view on growth.

Ourview is unchangedwe are due for along pause Highrates
isthe newnormal

Source:cnbc
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#federal -reserve #rates #pause

The end of the rate hikes is typically followed by plateaus
before rate cuts begin The end of the rate hikesmay not be
hereyet, andthe Fedhasalreadysaida manytimesfor months
that the plateauis goingto be & K A Jdk Brig@r". How long
will the plateaube thistime?

Federal Reserve, Upper Limit of Policy Rates
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#fed #rates #expectations

A lesshawkishthan-expectedPowellhelped and weakerthan-
expectedmacro data (bad news is good news) helped propel
expectationsfor 2024 Fed rate-cuts dramatically higher, from
67bpsof cutsto 110bpsnow pricedin nextyeat..
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#centralbanks

#fed #rates #expectations

Currentmarketexpectationdor path of the FedFundsRate..
-Dec13, 2023 Pause

-Jan3l, 2024 Pause

-Mar 20, 2024 Pause

-May 1, 2024 25 bpscutto 5.00-5.25%

-Additionalcutsto 4.06% by Nov2025

Market Expectations for Fed Funds Rate
(Data via Fed Funds Futures, Nov 2023 - Nov 2025)

5.55%

5 355-33%5:33%5.34% 5.36% ¢ 550,
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4.95%

4.75%

4.55%

4.35%

4.15% @ 412% 4.12% 4 oo

CREATIVE @CharlieBilello
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4.06%

3.75%
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#jamie -dimon # federal -reserve

JPMorgarCEQJamieDimonsayshe suspectdhe Fedisn't done
with interestrate hikes,just hours after Powellhit pauseagain
"l think they're right to pausehere and see what happens,"
Dimon told Yahoo FinancelLive just hours after the central
bank'sdecision But "l suspectthat they may not be done," he
added JPMorganChase CEOsaid it remains possible the
FederalReservecouldraiseinterest ratesan additional 75 basis
points due to "stickier" inflation, warning businesseshouldbe
prepared for such a worst-case scenario Regardingthe
magnitude of future rate hikes from the Fed, Dimon said,
"Maybe 25, 50, to 75 [basis points] more." "And I'm not
predicting that,” Dimon said, "l just think there's a higher
chancethan probablyother peoplethink.

Dimon: Fed ‘right to pause® rates, may not be done hiking
JPMorgan Chase (JPM) CEO Jamie Dimon spoke with Yahoo Finance Executive Editor Brian Sozzi in an ex. ..

-
yahoo? \ JAMIE DIMON ON FED POLICY,
finance  AND HIGHER-FOR-LONGER RATES Sl

Source:yahoolfinance

E
5
!
S

Page 73



#federal -reserve #balance-sheet

TheFeds balancesheethit its lowest level sinceMay 2021 this
week, down $1.1 trillion from the peak in April 2022
Annualchangesn the Fed'sbalancesheetsince2002

US Federal Reserve - Total Assets

Year End | Assets (in Billions) $ Increase (in Billions) % Change
2002 732
2003 772 39 5.4%
2004 811 39 5.1%
2005 848 37 4.5%
2006 870 22 2.6%
2007 891 21 2.4%
2008 2,239 1,349 151.4%
2009 2,234 -5 -0.2%
2010 2,421 187 8.3%
2011 2,926 506 20.9%
2012 2,907 -19 -0.6%
2013 4,033 1,125 38.7%
2014 4,498 465 11.5%
2015 4,487 -11 -0.2%
2016 4,451 -35 -0.8%
2017 4,449 -3 -0.1%
2018 4,076 -373 -8.4%
2019 4L,166 90 2.2%
2020 7,363 3,197 76.7%
2021 8,757 1,394 18.9%
2022 8,551 -206 -2.4%
2023 YTD 7,867 -685 -8.0%
Period S Increase (in Billions) % Change
2002-23 7,135 975%
& CREATIVE PLANNING' @ChavrlieBilello Dataas of 11/1/23

Source: CharlieBilello
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#centralbanks

#japan #yen #boj

The Bankof Japanmade only modesttweaksto its yield control
program,defyingmarketexpectations

Our take -> The last time the Bank of Japanallowed an
expandedrangefor the 10 year JGByield tolerance band the
Bank explained this was to make ultra-easy policy more
sustainable Todaythe BOJset the 1% cap more firmly in place
but refrained to allow the 10-year yield to increase much
higher It looks like loose monetary policy is likely to stay in
place for some time to come
With debt to GDPat 26(P4 they are now in a corner and can
not afford to allow long-term bond yieldsto rise muchfurther.
Thisleadsto an even weaker currency, leadingto increased
inflation riskandmoneydebasement

Further Increasing the Flexibility in the Conduct of Yield Curve Control (YCC

Source: CNBC, Bloombertprexlive
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. TheBankof Japansteppedinto the bond marketunexpectedly
Wednesdayto curbthe paceof gainsin sovereignyields,just a

day after announcingit was looseningits grip on debt prices

Thecentral 0 | Yy §inSc&eduledourchaseoperation statement
cameasthe benchmarkl0-yearbondyieldtouched0.97%71 a
freshdecadehighbut still belowthe 1%capit removedin favor
of a more flexible policy setting There was very little

immediatemarketreactionto the move,with traderstrimming

one basispoint off the 10-yearyield before it recoveredhalf of

that. Bondfutures paredlossesand the yen, which is sensitive
to shiftsin interest rates, sheda fraction of its advanceversus
the dollar.

Bank of Japan Steps Into Bond Market

WIGB 0.8 09/20/33 #372 - Last Trade Yield (Realtime)

Nz

— 0.880
— 1 1_|,_L 0.860
J_r‘lf L| 1 +0.840
F0.820
19 20 23 24 25 26 27 30 31 01
Oct 2023 Nov 2023
Source: Japan Bond Trading Co. Bloomberg @

Source: Bloomberg
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#boj #equity

Asaremainder,Bankof Japan(8301JH is a tradeablestockso
you can buy someif you wish. Note that the chart does not
look pretty... Maybethe marketdoesn'tgivemuchcredibilityto

the management?

Fosm

F0.7M

Bank of Japan (8301.jp)

Source: www.zerohedge.com

a ™
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Chinaleadsrecord centralbankgold buyingin first nine months
of year Centralbankshavebought800tonnesin the first nine
monthsof the year,up 14 per cent yearon-year,accordingto a
report by the World Gold Council,an industry group. Chinahas
stood out asthe largestpurchaserof gold this yearaspart of a
11-month buying streak The t S 2 LIJB&IKaE China has
reported snappingup 181tonnesthis year,takinggold holdings
to 4%of its reserves

China is the biggest central bank buyer of gold globally

Tonnes®, each line denotes a central bank

50
/.\\//—'_—/\
(¢}
50
r_lar‘. Zb-ZE Feb 2023 Mar 2023 Apr 2023 May 2023 Jun 2023 Jul 2023 Aug 2023 Sep 2023
Sources: IMF IFS, respective central banks, World Gold Council » Purchases reported to the IMF and some countries are yet fo

report up to September

Source: ft
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#cryptos #weekly

After a coupleof excitingweeks,crypto wasrelatively calmthis
week (despitea midweek surgeup to $36,000 after The Fed),
but hoveredaround$34,500...

w1000
o Bizcoin - Last Price 34565.50]
35500
15000
| —— l‘l ————————————— [ ~ ‘ ~ ... ‘ - 2 B ee o= e ‘ e 35500
> 34000
33500
% 2% » 3 2 30 31 l 01 02 03
Oct 2023 Nev 2023

Source:www.zerohedge.com, Bloomberg
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#bitcoin #birthday

Bitcoin Turns 15. Tuesdaywas . A G O P5th Wifday Some
lucky people have reasonto celebrate Sinceit first started
trading on an exchangethe token is up 3,44998983%4 The
token got its start in a white paper published by a
pseudonymousdeveloper, & { | (1 B B KR Y 200 D& £31,

2008 Thevisionwasfor a & LISt&pedr versionof electronic
O | atiat would allow for paymentswithout goingthrough a
bank or other financial institution. The network running the

system would be dispersed among independent computer
operatorswho would collectivelyverify and recordtransactions
in blocks(hencethe ideaof ad 6 f 2 O4 .(nhKetuin yor their

work, calledd Y A y ihg @ide¢s would receive Bitcoin doled
out at a pre-set rate. Developerdaunchedthe Bitcoin network
in January2009. Thefirst recordedtransactionon an exchange
camein October2009 when someonesent 5,050 Bitcoinsto a
new site calledNew Liberty Standard receiving$5.02 in return.

Source: barrons
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#bitcoin #tech #equities

Interestingdevelopmentwhich has been taking placerecently
with bitcoin risingdespite Techstockslosingground

Bitcoin

102.00-
e BTCUSD
95.00-
92.00-
Oct 2022 Apr
3 Optumar
PRIVATE

BANKING
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#bitcoin #pain

12 yearsago..

’ Nick Allen
YW ©@NickAllen

Bitcoin down to $2.70 a pop. So glad i
didn't buy in on that mess.

1:27 PM - Oct 25, 2011

T i

Source: DanHeld
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Notable $BITOtraded $1.7b last week, 2nd biggestweek since
its wild WEEKONE $GBTCdid $800m. That's $2.5b (top 1%
among ETFs)into two less desirable methods (vs spot) for
exposure There'sclearlyan audiencefor bitcoin spot etfs.

ProShares Bitcoin Strategy ETF

Range 04/28/2023|=0d 10/27/2023]s
CE SO | ast Price M Value Traded
View Price Table v

Last Price Value Traded

17.11 1,713,403,300] |

15.09 812,026,500
13.62 327,695,810 |
14.29 445 865,950 |

w@/ 13.81 346,920,400
/z.z/:zf 13.62 367,674,540 |
(]9/15/'23 13.57 496,499,860 |

Source ErchaIchunas Bloomberg
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#bitcoin #futures #cme

CMEIs Now the SecondargestBitcoin FutureseExchangéfter

Binance TheregulatedChicagdMercantile ExchangéCME)has
climbedto becomethe secondlargestBitcoinfutures exchange,
with a notional openinterest of $3.54 billion. Thisrisein rankis

attributed to an increasein CME'sshare in the BTCfutures

market and the surgein Bitcoin'sprice due to a short squeeze
Some believe that CME's ascent is driven by institutional

investors, while others suggestit is a result of unwinding
bearishbets on offshoreexchanges

N
&

Z N

Source: decrypt
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Another Uptober for Bitcoin Largestcryptocurrency gained
28%in Oct, mostsinceJar?023

XBTUSD 1 M BGN 34587.00/34598.00 BGN
At 22:33 0Op 34650.56 Hi 34725.27 Lo 34544.23 Close 34650.56 &:
XBTUSD Curn 96) Actions ~ 97 Edit - G 2347: Bitcoin monthly move

10/31/2020=4 11/01/2023|=IREPMI ocal CCY [ )
1D 30 1M 6M YID 1Y 5Y Max Monthly ¥ & Table Add Data « # Edit Chart % %
»50

= Bitcoin monthly returns

Dec Mar
2020
Source: Bloomberg

Source: BloombergHolgerZ
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SEChairman is reviewing up to 12 s@ditcoinETFs for
approval. Here's the full reportittps://Inkd.in/feMfBXxsY

Coinbase SEC
SSA Next Final
Language Deadline Deadline

Index/Pricing
Provider

Company Status Exchange Custodian

Grayscale

21Shares & ARK B8O Coinbase S&P Dow Jones

BlackRock Coinbase CF Benchmarks

Bitwise CF Benchmarks

VanEck MVIS

Wisdomtree CF Benchmarks

Invesco & Galaxy Bloomberg

Fidelity Fidelity/CoinMetrics

Valkyrie CF Benchmarks

Global X

Hashdex CF Benchmarks

Franklin Coinbase CF Benchmarks

Source: Bloomberg Intelligence, Bitcoin Archive
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#Cross-asset-class #returns

04 NOVEMBER 2023

#food - for -thought

JP Morgan Asset classand style returns by year + October
returns. Despitea pullbackin October, Growth stockscontinue

to leadin 2023by a bigmargin

Exhibit 1: Asset class and style returns

2012 2013 2014 2015 2016 2017 2018

Small
cap
32.9%

MSCIEM
37.8%

Growth
6.5%

Growth
28.5%

Value
13.2%

Cmdty

Equities | Equities 11.8%

DM DM DM

Equities M,IS,'C;EM Equities | Equities
-0.3% o0 [F234% | -8.2%

Global
REITS
2.3%

Global

Agg
-3.2%

DM
Equities
8.2%

Small
cap
2.3%

Value
-10.1%

Global

Agg
0.6%

Global
REITS
6.5%

MSCI EM
-2.3%

Value
-4.1%

Value
16.4%

Cmdty
-1N.2%

Global | MSCIEM | MSCIEM | Growth
Agg

-2.6% -1.8%

Global

Agg
4.3%

Small
cap
-13.5%

Global
Agg
7.4%

Global
Agg
2.1%

Cmdty
-17.0%

Cmdty
-24.7°

Cmdty
1.7%

MSCIEM

Cmdty Cmdty
9 -14.2%

-1.1% -9.5¢

2019

Growth
34.1%

DM
Equities
28.4%

MSCIEM
18.9%

Cmdty
1.7%

Global

Agg
6.8%

2020

Growth

34.2%

DM

Equities

16.5%

Global

Agg
9.2%

Value
-0.4%

Cmdty
-3.1%

Global

REITs
-10.4%

2021

Cmdty
27.1%

Value
22.8%

Growth
18.2%

Cmdty
0.3

Global

Agg
-1.2%

VEUVES
-5.8%

DM ’
Equities
8.3%

Global Growth

-2.4%

| DM
| Equities
-2.9%

MSCI EM
-3.9%

Cmdty
-3.2%

Global
REITs
-4.7%

Global
REITs
~23.7%

Global

Small
cap
-61%

Source: Bloomberg Barclays, FTSE, LSEG Datastream, MSCI, J.P. Morgan Asset Management. DM Equities: MSCI World; REITs: FTSE NAREIT Global Real Estate Investment
Trusts; Cmdry: Bloomberg Commodity Index; Global Agg: Bioomberg Global Aggregate; Growth: MSCI World Growth; Value: MSCI World Value; Small cap: MSCI World Small
Cap. All indices are total return in US dollars. Past performance is not a reliable indicator of current and future results, Data as of 31 October 2023,
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#food - for -thought

#etfs #returns

Thetable below is a quick and easyway to see how various
assetclassesETF$ havebeenperformingYoY)Y TDand Oct

Asset Class Performance YoY, YTD, and Oct - Total Return (%)

US Related Global

ETF Description YoY YTD Oct ETF Description YoY YTD Oct

SPY  S&P 500 10.01 10.58 -217  EWA Australia -3.58

DIA  Dow 30 2.96 1.31 EWZ Brazil -2.93

QQQ Nasdaq 100 _ EWC Canada -5.14

JH  S&P Midcap 400 -1.13 -1.30 ASHR China -4.27

LR S&P Smallcap 600 -7.74 -4.94 EWQ France -3.20

IWB  Russell 1000 9.33 10.11 EWG Germany -3.89

IWM  Russell 2000 -8.84 -4.5% EWH Hong Kong -2.16

IWV  Russell 3000 8.20 9.28 PIN India -2.68
EWl  Italy 17

VW S&P 500 Growth 1172 1511 241 EWS Japan 221

UK Midcap 400 Growth 0.86 1.55 -4.83 EWW Mexico 589

UT  Smallcap600Growth  -5.71  -283 512 EWP Spain

IVE S&P 500 Value 7.44 5.56 -1.82 EIS Israel

S Midcap 400 Value -3.54 -453 | 595 EWU UK

US  Smallcap 600 Value -9.95 <723 -6.36

DVY  DJDividend -7.99 <1062 -2.79 EFA  EAFE 15.37 3.84 -2.90

RSP S&P 500 Equalweight -0.93 -2.51 -4.14 EEM  Emerging Mkts 9.82 -2.40 -3.29
100 Global 100 15.20 13.82 -1.49

FX8 British Pound 8.65 2.96 -0.13 BKF BRIC 12.34 -4.63 -3.29

FXE  Euro 8.44 0.12 0.29 CWI  All World ex US 13.20 1.97 -3.01

FXY  Yen -2.44 -13.81 -1.46

GBTC Bitcoin Trust _ DBC Commodities -1.84 -0.57 -1.80

ETHE Ethereum Trust DBA  Agric. Commod, 3 .2 :
uso ol 7251

XLY  Cons Disc 662 | 1857 552  UNG Nat.Gas

XLP Cons Stap -4.27 -7.26 -1.38 GLD Gold

XLE  Energy -1.81 0.00 -5.75  swv  silver

XLF Financials -2.83 -4.06 -2.44

XLv Health Care -4.65 -7.21 -3.26 SHY 1-3 Yr Treasuries 2.78 1.96 0.33

Xu Industrials 6.03 137 -2.98 IEF 7-10 Yr Treasuries -2.49 -4.47 -1.93

XtB  Materials 4.81 -0.70 -3.17  TUT  20+YrTreasuries -1024  -1396  -5.46

XLK  Technology 0.05 AGG Aggregate Bond 0.25 -2.58 -1.57

XLC  Comm Services -1.30 BND  Total Bond Market 0.36 -2.40 -1.52

XL Utilities -7.74 -13.32 1.29 TP T.LP.S. -0.91 -1.39 -0.72

Past performance is no guarantee of future results.

Source: Bespoke
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#food - for -thought

#us #60 -40 #returns

Annualized Total Returns over the last 7 years...
US Stocks: +8.8%

US Bonds:0.3%

US 60/40: +5.4%

25% Rolling 7-Year Ann. Total Returns: S&P 500, Bloomberg Aggregate, 60/40

s S&P 500 (Stocks) ====Bloomberg Agg (Bonds) === 60/40 (S&P/Bloomberg Agg)

20%

15%

5% @CharlieBilello , i

€ CREATIVE PLANNING'

Source: CharlieBilello
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#food - for -thought

#us #equity #marketcap

TheUSequity marketultra-dominancein one chart

Total equity market capitalization per economy, $bn
50,000 -

45000 -  ™Current
40,000 - + 20y ago
35,000 -
30,000 -
25,000 -
20,000 -
15,000 -
10,000 -
5,000 - .
0 e o g Bu sfn sin s sfa e 0 FN N B 52 B PN PO o8
TOAXTECXFTECLWETCT >V OT QT DE TY
§§$28agE§§gs§§§§§§a§28§53
ggé GPcPzc BXTp ai&u‘:-ﬁ'—af’
= 2 8 o2 s B8C>s5 & P
- ® 3 2 3 2 &
z n @ o = 5
1]
=

Source: Bloomberg, Goldman Sachs GIR.

Source: Michel A.Arouet Bloomberg, Goldman Sachs
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#food - for -thought
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#economies #growth

Unsurprisingly, many of the fastest growing countries are
located in Asia and SubSaharanAfricar two of the § 2 NI RQa
fastestgrowingregions

Fastest Growing
Economies - o

Real GDP growth projections

m Middle East and North Africa

Macao SAR §

Guyana &
Palau
Niger
Senegal
Libya
Rwanda :
Céte d'Ivoire 6.6%
Burkina Faso 6.4%
Benin 6.3%
India 6.3%
The Gambia 6.2%
Ethiopia 6.2%
Cambodia 6.1%
Tanzania 6.1%
Bangladesh 6.0%
Djibouti 6.0%
Burundi 6.0%
Philippines 5.9%
Vietnam 5.8%
world Averaze @ 2-9%

rco: IMF (Oct 2023 For India, dath anct §

¢
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#food - for -thought

#quotes #investing

Perfectquote of the week

"Be fearful when
others are greedy
and be greedy when
others are fearful”

Warren Buffett

Source: barchart
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#food - for -thought

#warren -buffet #tenets

Thel2tenets of WarrenBuffet

The 12 Tenets of the Warren Buffett Way

Business Tenets
1. Is the business simple and understandable?
2. Does the business have a consistent operating history?
3. Does the business have favourable long-term prospects?

Management Tenents
4. Is management rational?
5. Is management candid with its shareholders?
6. Does management resist the institutional imperative?

Financial Tenets
7. What is the ROE?
8. What are the company's "owner's earnings"?
9. What are the profit margins?
10. Has the company created at least $1 of market value
for every dollar retained?

Market Tenets
11. What is the value of the business?
12. Can the business be purchased at a significant discount
to its value?

Source: Compoundinduality
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#food - for -thought

#blacktuesday #investing #history

90 YearsAga.. On October29, 1929 "Black Tuesdayhit Wall
Streetasinvestorstraded some 16 million shareson the New
YorkStockExchangen a singleday. Around$14 billion of stock
value was lost, wiping out thousandsof investors The stock
market crashof 1929 beganon "BlackMonday, Oct 28, 1929
when the Dow Jonesindustrial Average plungednearly 13%in
heavytrading. While panic selling occurredin the first week,
the greatestdeclineoccurredin the following two yearsasthe
GreatDepressioremerged TheDJIAhit its lowest point on July
8, 1932 89%%belowits Septemberl 929peak,definingthe most
significant bear market in Wall { i NBh&ior® Fhe market
would not return to its 1929highuntil 1954

Wall Street Crash

Source:investopedia
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food -for -thought

#1929 #history

Onthisweekin 1929..

Source: Evan
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