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INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 43,828 -1.8% 16.3%
S&P 500 Index 6,051 -0.6% 26.9%
NASDAQ 19,927 0.3% 32.7%
MSCI EAFE* 2,338 -0.7% 4.6%
10-yr Treasury Yield 4.40% 0.3% 0.5%
Oil ($/bbl) $7118 5.9% -0.7%
Bonds $97.92 -1.4% 2.4%

Source: FactSet, 12/13/2024. Bonds represented by the iShares Core U.S. Aggregate Bond ETF. Past performance does not guarantee future results. *4-

day performance ending on Thursday.
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S&P 500 Index: X Market-Cap & 7 Calendar Days Changedb (
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Once A Bull Market Gets To Two Years Old There Could Be A Lot Left
Bull Markets The Past Fifty Years That Made It To Their Second Birthday

700%
—Qctober '74 - November '80 —August '82 - August '87

600% 12.3 Ye'ars,
—Dec '87 - March 2000 —October '02 - October '07 Ml 00
——March '09 - February 20 ===Qct '22 - Current

500%

11.0 Years, Feb '20
400%
300%

5.0 Years, Aug '87

200%

100%

5.0 Years, Oct '07

0%
0 1 2 3 4 5 6 T 8 9 10 1 12
Source: Factset, Carson Investment Research 12/06/2024 Years
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Average cumulative S&P 500 total returns

Jan. 1, 1988 - Dec. 31, 2023
90% ‘

B invest on any day**
I invest at a new high 79.6%
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How frequent are market corrections following all-time highs?

1 Year out 3 Years out 5 Years out

9% 2% 0%

S&P 500 down greater than 10%

= S&P 500 did not finish the period down 10%

Source: Bloomberg, RBC GAM. Data as of January 1, 1950 to March 2024, in U.S. dollars
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WELLS FARGO ISSUES WALL STREET'S
MOST BULLISH FORECAST YET FOR 2025

S&P 500 forecasts for year-end 2025

{ CURRENT LEVEL
§ AS OF 12/4/24

WELLS FARGO 7,007

8
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SOURCE: ANALYST NOTES COMPILED BY YAHOO FINANCE yahoo.’ finance
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Yearly Data 1973-12-31 to 2024-12-31

Percentage of S&P 500 Stocks Outperforming the S&P 500 over the Calendar Year
nlle Percentage of S&P 500 Stocks Outperforming the S&P 500 over the Calendar Year(2024-12-31 = 31.66%)

2024 YTD data as of 12/10/2024
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AATL2 © Copyright 2024 Ned Davis Research, Inc. Further distribution prohibited without prior
N DR permission. All Rights Reserved. See NDR Disclaimer at www.ndr.com/copyright htmi
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S&P 500 Index ”
- S&P 500 Cumulative Advance Decline Line r,n/\q/[/\\
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SPX up ~50bps on the month despite
MM breadth being negative all nine days
90000 in December. It's some kind of a record.
Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2024
SPX Index (S&P SO0 INDEX) Line Same Page Daily 13D€C2023-120€C2024 Copyrightt 2024 Bloomberg Finance L.P. 12-Dec-2024 14:52:46
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1.30 - ——Entered Recession in the Year After Fed First Cut (Count = 7)
——No Recession in the Year After Fed First Cut (Count = 5)
~Current

Average Indexed Total Return
©
o
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0.70 - |
-12 -9 -6 -3 0 3 6 9 12
Months Relative to the First Fed Cut

Source: Goldman Sachs Global Investment Research
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Exhibit 5: The second half of December has historically been the second strongest period of the year
(+1.0% on average, positive 69% of the time)

Average S&P 500 returns by the first and second half of the month since 1928
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Source: BofA Global Research, Bloomberg
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Record Inflows For US ETFs

Traders plowed a record $1 trillion this year,
breaking 2021's annual haul

B Yearly inflows
$1.0T

2004 '06 '08 10 12 14 16 18 20 '22 2024
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Wall of money Street
US equity ETFs, monthly net flows (Sbn)
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Source: BlackRock
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Bearish Bets Flop
Assets in leveraged long ETFs exceed inverse products by a record
7/ ETF Assets Leveraged Long/Short Products Ratio

2024/12/6
| 1.1
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Source: Bloomberg
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_IGV:_SPY Shaces Expaniied Toch-Software Sector ETFASPOR S8P 500 ETF (unadusted) Wse ®FeciChartscom
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Rotation Into Software
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The Value Of The 20 Stocks In The ETF TOPT
Nearly Equals The Rest Of The S&P 500

Total Market Cap: $29.8
Other 480 Stocks in S&P T ill:
500 Index riion

Total Market Cap:
TOPT Stocks

CHArR: x iShares

by BlackRock
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Tesla Inc (TSLA)

432.58 +14.48 (+3.46%) 14:45 £7 [NASDAQ)
A3249x16 4A3264x 200 REALTIME by (Cooe BZX)
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Global Equity Markets: Price-to-Book

Aggregate Price-to-Book Ratio — Chart As of 12/2/2024

Rest of
the
World

'3 | "24 |25 | 26| 27
© 2024 Crescat Capital LLC

Source: Bloomberg; Tavi Costa
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The insiders
Corporate executive stock sales reach all-time high

I S&P 500 index W Ratio of sellers to buyers
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Exhibit 35: Percentile of sentiment indicators
Data since 2007
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Risky Bonds Flows (12m)

US Equity CFTC future pos.
Global Equity Flow(3m)
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Source: Datastream, Haver Analytics, EPFR, Goldman Sachs Global Investment Research
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Conference Board Consumer Confidence Expectation Stock Prices Increase
Conference Board Survey, Random sample of approxi ly 3,000 U.S. households
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America's Post-GFC Exceptionalism Is Exceptional
US equity outperformance since 2008 has been startlingly consistent

MSCI World Performance Relative to S&P 500

Japan Bubble
' China Boom
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Money Market Funds

Money Market Funds: Total Financial Assets, Level
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US Treasury constant maturity indexes, drawdown from all-time high, past

Exhibit 7: US government bonds are still in double-digit drawdowns
20 years, monthly data
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KEY INDICATORS Switzerland USA Eurozone

GDP growth 22-23-24 1.8% 2.7% 1.6%

Inflation 22-23-24 2.0% 5.0% 5.4%

Unemployment 22-23-24 2.2% 3.8% 6.5%

Current account 22-23-24 8.0% -3.6% 2.3%

Budget balance 22-23-24 0.8% -6.0% -3.4%

Debt/GDP 24 33% 98% 89%

Gini Ratio 2022 31.1 41.3 30.1

Currency vs. CHF 20 years -22% -40%

Source: Bloomberg
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EGG PRICES ARE RISING AGAIN

Monthly average cost of a dozen eggs, Grade A, large
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Asking Rent Price Per Square Foot Falls For 19th
Consecutive Month

Year-over-year change in price per square foot for median asking rent

ae
(NBYd LINAOS& IINB FrLEtftAy3aY aSRA

2021 2022 2023

j rents * Get the data + Created with Datawrapper
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SMALL BUSINESS OPTIMISM SEES
LARGEST MONTHLY JUMP SINCE
1980

NFIB Small Business Optimism Index
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Chart 2: WalMart Recession Signal vs. US Corporate Credit Spreads

— Left Scale: Walmart Stock Price relative to the S&P Global Luxury Index stock price
——Right Scale: Barclay's US Corp. High Yield Less 10-Year Treas Yield Spread
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V¢
D.O.G.E. ... we have a problem.

28% of every dollar the US govt collects in revenue (taxes, tariffs, fees)
during 2025 will go to paying interest on the US national debt.

USA national debt &8

1930: $16 billion
1940: $43 billion
1950: $257 billion
1960: $286 billion
1970: $371 billion

1980: $908 billion
1990: $3.2 trillion

2000: $5.6 trillion
2010: $13.5 trillion
2020: $277 trillion
2023: $31.8 trillion
2024: $36 trillion

ﬁ Wall Street Mav @
@WallStreetMav
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US Net Interest Expense as a % of total tax revenue |
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German IFO: orders - inventory
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German Power Rises To Highest in Over 20 Years
Day-ahead prices for 5pm - 6pm
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Putin all praise for Modi, says
Russia ready to make in India

¢ Calls investments ‘ . POSITIVE TIES
in India profitable | \

20j 8408

M Putin is set to visit India ® India-Russia
AGENCIES early next year bilateral trade has
N lhi, D - v : risen from $49.4 bn
baws Dati December o Says 'Make in India’ policy in 2022-23 to

has fuelled growth $65.42 bn in 2023-24

PRAISING PRIME MINISTER
Narendra Modi's India-first poli-
cies, Russian President Vladimir

) ent V VLADIMIR PUTIN, RUSSIAN PRESIDENT
Putin has said Russian firms are —~ —

ready 'to set up manuchturing Biggest investment in India
operationsin lnc'ha‘.“We believe that inthe economy to the tune
investing in India is profitable...We

areready to setup ourmanufactur- of $20bn by Rosneft

ing operations in India,” he said at happened not long ago

the 15thVTB Russia Calling Invest-
ment Forum on Wednesday,accord-
ing toastatement.

Putin further said that the
'Make in India' initiative,aimed at
boosting local manufacturing
and attracting foreign investment,
has played a key role in strength-
ening India's position in the
global economy.

“The Prime Minister of India
and the Government of India have
been creating stable conditionsand

thisisbecause the Indian leadership
hasbeen pursuing India comes first
policy and we believe that invest-
ments in India are profitable,” the
Russian President said. “And we
would be ready to place our manu-
facturing site in India. Also, the
biggest investment in India in the
economy to the tune of $20 billion
by Rosneft happened not long ago,”
he added.

Rosneft is the biggest oil pro-
ducer company in the Russian Fed-
eration.

Drawing parallels between the
‘Make in India'initiative and Rus-
sia's import substitution pro-
gramme, Putin said that India's
leadership is focused on a policy of
prioritising its interests.

Continued on Page 7
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Donald Trump ha
invited Xi Jinping to
his inauguration
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BRICS News & &

JUST IN: 0 2= Chinese President Xi Jinping rejects President-elect Trump's
invitation to his inauguration.
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MEETING INFORMATION

PROBABILITIES
Compare
Probabilities MEETING DATE CONTRACT EXPIRES MID PRICE PRIOR VOLUME PRIOR OI EASE NO CHANGE HIKE
18 Dec 2024 ZQz4 31 Dec 2024 95.5088 22,389 331,133 861% 139% 00%
Aggregated
5 : TARGET RATE PROBABILITIES FOR 18 DEC 2024 FED MEETING =
Current target rate is 450-475
Hi 1]
istorical 100%
Downloads
Prior Hikes 86.1%
Dot Plot 80%
Chart
Table
Tools 60%
=z
CVOL =
=
SOFR Watch 2
I
ESTR Watch [
40%
20%
13.9%
0% -
425-450 450-475
Target Rate (in bps)
PROBABILITY(%)
TARGET RATE (BPS)
NOw ” 1 DAY 1 WEEK 1 MONTH
9 DEC 2024 3 DEC 2024 8 NOV 2024
425-450 86.1% 84.7% 729% 64.6%
450-475 (Current) 13.9% 15.3% 27.1% 35.4%
1/1/2027 and forward are projected meeting dates
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EURROOW 3.15% For Oct 17 Next Release 12 Dec 14:15 Survey 3.15%

ECB Main Refinancing Operations Anrx i European Central Bank 03
EURROO2W Index 96 Actions » 97) Edit ~ [Z G 165: ECB Rates
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BREAKING
China Eases Monetary Policy Stance, Vows

More Fiscal Spending

Read more

Markets

China Eases Monetary Policy
Stance, Vows More Fiscal
Spending
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China Increased Its Gold Reserves After a Pause

®Min Troy Ounce %

+72.00

+70.00

+68.00

+66.00
+64.00
+62.00
Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep
2022 2023 2024
Source: People's Bank of China Bloomberg .o}
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China's Monetary Policy Stance Over Past Three Decades

L/
¢ L
bY
a K
f S

Year Stance What prompted the change
2011-2024 Prudent Rising inflation

Nov. 2008-2010 Moderately loose Global Financial Crisis

Jan. 2008-Nov. 2008 Tight Rising inflation

1998-2007 Prudent Asia Financial Crisis
1993-1997 Moderately tight Rising inflation

Source: Government websites, Bloomberg

China's Interest Rate Adjustment In Policy Cycles

/ One-year benchmark lending rate / One-year MLF rate ./ Seven-day reverse repo rate
One-year loan prime rate

12%
Moderately
Tight loose 8
g (oot Prudent

2, 4

-\ \_,__._\_~\\
o]

T T T T T

1993 2000 2010 2020 2024

Source: People's Bank of China, government websites, Bloomberg
Note: The one-year benchmark lending rate was phased out and replaced by LPR in 2019. Between Jan.
2008 and Nov. 2008 China briefly adopted a "tight" monetary policy, before shifting to "moderately loose."
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http://www.zerohedge.com/
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stock by 537% in the previous year.® And they're not alone, Institutional and corporate Bitcoin
adoption is becoming more commonplace: more public companies such as Tesla and Block have
added Bitcoin to their balance sheets;” Amazon’s second and fourth largest institutional
shareholders — BlackRock and Fidelity, respectively — offer their clients a Bitcoin ETF; and the US
govermment may form a Bitcoin strategic reserve in 2025.'°

Though Bitcoin is currently a volatile asset — as Amazon stock has been at times throughout its
history — corporations have a responsibility to maximize shareholder value over the long-term as
well as the short-term. Diversifying the balance sheet by including some Bitcoin solves this
problem without taking on too much volatility. At minimum, Amazon should evaluate the benefits

holding some. even 5%. of i n B

Resolved: Sharcholders request that the Board conduct an assessment to determine if adding
Bitcoin to the Company’s treasury is in the best long-term interests of shareholders.
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FORTUNE

The case for a strategic
Bitcoin reserve

BY SAM LYMAN
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A Bitcoin Reserve Could Be the

Biggest Crypto Scam Yet

Government crypto purchases would merely enrich current holders at the public’s
expense.

December 9, 2024 at 5:00 AM CST

By The Editorial Board
The Editorial Board publishes the views of the editors across a range of national
and global affairs.

What goes up can come down. Photographer: SeongJoon Cho/Bloomberg
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THE WALL STREET JOURNAL.

Behind Bitcoin’s Rally Is a Simple Fact: Supplies
Are Limited

Bulls argue that the token's scarcity will fuel rising prices, with buyers scrambling to
acquire the last new coins to come online

@ share  p/\ Resize (] 95 | {7} usten @mim) -

Bitcoin supply since its creation

November 2069
20.9991 million
25 million coins Projection

Limit: 21 million

0
2010 ‘20 30 ‘40 ‘50 60

Note: Data are monthly.
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Bitcoin Held
US Spot ETFs 1,104,534
Satoshi Nakamoto 1,100,000
Binance 633,103
Microstrategy 402,100
U.S. Government 198,109

Chinese Government 194,000
Bitfinex 184,027
Kraken 158,959
Block One 164,000
Robinhood 142,361
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BlackRock (IBIT) vs MicroStrategy Bitcoin Holdings

300000
200000

-

o
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S11.5 Trillion BlackRock Recommends As Much As 2%
In Bitcoin Comparing It To The Mag 7

New research from the world’s largest asset manager argues that
Bitcoin offers unique benefits as a portfolio diversifier while sharing a
similar risk profile to S&P 500 juggernauts like Google, Amazon, Meta
and Apple.
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MicroStrategy Coming to QQQ
Bl ETFs, Global Dashboard

MicroStrategy's S&P 500 Odds Rise on Bitcoin
After Nasdaq 100

Contributing Analysts Eric Balchunas (Strategy)

(Bloomberg Intelligence) -- MicroStrategy will
likely enter the Nasdaq 100 Index on Dec. 23,
and we expect net buying of at least $2.1

billion in shares by ETFs to follow, equal to
about 20% of daily volume. Joining the S&P 500
will be tougher because of a lack of profit,
though an accounting-rule change surrounding
Bitcoin valuations could make MicroStrategy
eligible in 2025. (12/10/24)
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Additions, Largest Expected Buys for Nasdaq 100

New Current S Buys
Weight Weight ($ Mlns)

AAPL Apple Inc Current Membe 9.70% 8.77% $4,200
PLTR Palantir Technologies .83% 0.00% $3,749
NVDA NVIDIA Corp Current Memb .16% 8.40% | $3,395
MSFT Microsoft Corp Current Member .51% 7.81% $3,164
EQIX Equinix Inc .54% 0.00% $2.427
GOOGL Alphabet Inc Current Membe .22% 4.73% $2,208
MSTR MicroStrategy Inc .46% 0.0 $2,093
AMZN Amazon.com Inc Current Membe 91% 5.49% $1,891
AXON Axon Enterprise Inc 0.28% 0.00° $1,264
TSLA Tesla Inc Current Member 4.40% 4.24% $712

INTC Intel Corp Current Membe 0.59% 0.55% $203

MCHP Microchip Technology Current Membes 0.21% 0.19% $64

Ticker Name Status

Source: Bloomberg Intelligence Bloomberg
Intelligence
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BITCOIN, GOLD, MONEY & DEBT () BLOKLAND
322.9
Market value in USD trillion
300.0
250.0 T
m Bitcoin
Gold
Taad = Money Supply
150.0 ® Debt (lIF estimate)
105.1
100.0
50.0 21.6
2.0
0.0
Bitcoin Gold Money Supply Debt (lIF estimate)

S

aj V58



Gf 8%; 8§+ A¥MUi BEMNAEGBEA &

mj e2®6g U] 08F 6a58Ns00OYeB6YY60bs§6058a060D] Uo a6 LB 2NN NS €

~ AN Y

aOU U

G0bsUBaGabYUOa
A, SASEB O2 BIRK 2 NI &
iy 8 '"'I"""""'"MNIIIII\“"" '""Illlllﬂ'l N""""“ '"'III\I Ill IH |
F-1000
18 ”
: : 1 : : f 'm
CME Ether Cash Settled Leveraged Funds ’Ir‘otal/ Combmed: |
o
_ : ; : X

2022 | 2023 | 2024 |

i Y UQsaPl S NP KBS RS20V 'S NI

(

PRIVATE
BANKING


http://www.zerohedge.com/

Gf §%; 8§+ a4a¥MUui BEMNMEGBEA a

GaboodYyIAko OYDe
PH AYIA £ AN Y NIDOQEMB/LIG 2 O dxNENE yARYS 5
g S 3S0a31.JS ® X i (O & SINNES?2 YZES RE O S0l 2«
o f 2 Ol Vadki O 2dh v &

‘ Fartcoin price FARTCOIN #368 v 10K <

$0.1846 - 211.35% (1)

Fartcoin to USD Chart

2]

~

R
Oua

1D 7D ™ Y All LOG

.0.06122 ............................................................. i aYe

21 Oct 4 Nov 18 Nov 2 Dec

S

|

i YGUaQSNIBA Y t SEfSGASNI ¥Xa

aj vse



Gf §%; 8§+ a4a¥MUui BEMNMEGBEA a

GNJGOOYDRSRSEOYDe

I F (BANS dza LISIOYISIRSR f (0 K O RN 2 [0 &NA A
al yIARY DI LI dINBdAA A ¢ teY LIDHD Ha

[ dZA 2KE K NJOSAdFc m L[ [ahKnYIAT E A2YE
A2t &S KIS Hk 2 dRNED

@crypto.news news- feature opinion follow-up markets learn prices Claim $51

LUIGI hits all-time high at $60M market cap after Luigi
Mangione’s arrest for murder

@ By Anushka Basu
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SpaceX Valuation History, $ Billions
(December 2002 - December 2024)
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From: Elon Musk

Sent: Tuesday, May 31, 2022 1:19 PM

To: ExecStaff

Subject: Remote work is no longer acceptble

Anyone who wishes to do remote work must be in the office
for a minimum (and | mean *minimum®*) of 40 hours per week
or depart Tesla. This is less than we ask of factory workers.

If there are particularly exceptional contributors for whom this
is impossible, | will review and approve those exceptions
directly.

Moreover, the “office” must be a main Tesla office, not a
remote branch office unrelated to the job duties, for example
being responsible for Fremont factory human relations, but
having your office be in another state.

Thanks,
Elon
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From: Elon Musk
Subject: To be super clear

Everyone at Tesla is required to spend a minimum of 40
hours in the office per week. Moreover, the office must be
where your actual colleagues are located, not some remote
pseudo office. If you don't show up, we will assume you have
resigned.

The more senior you are, the more visible must be your
presence. That is why | lived in the factory so much - so that
those on the line could see me working alongside them. If |
had not done that, Tesla would long ago have gone bankrupt.

There are of course companies that don't require this, but
when was the last time they shipped a great new product?
It's been a while.

Tesla has and will create and actually manufacture the most
exciting and meaningful products of any company on Earth.
This will not happen by phoning it in.

Thanks,
Elon
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Sundar Pichai &

Introducing Willow, our new state-of-the-art quantum computing chip
with a breakthrough that can reduce errors exponentially as we scale up
using more qubits, cracking a 30-year challenge in the field. In

benchmark tests, Willow solved a standard computation in <5 mins that
would take a leading supercomputer over 10”25 years, far beyond the
age of the universe(!).
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