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#GLOBALMARKETS WEEKLY WRAP -UP

US equities & Gold rallied after the Fed jumbo rate -cut

US largecap indexes moved to record highs as investors
celebratedthe kickoff to what many expectto be a prolonged
Fedrate-cutting cycle Therally wasalsorelativelybroad, with the
smallercap indexes outperforming (+9% on the week for the
Russell 2000 index), although they remained below previous
peaks The initial reaction to the C S Rj@bo rate cut was
relatively muted. Indeed, A y @ S acélébiiio®of the news
seemedto begin on Thursdaymorning, with the Dow Jones
Industrial Average, S&P 500 Index, and NasdaqCompositeall
surgingto new highs Theg S S tc@ribmicdata arguablyhad an
upbeat overalltone, leadingcritics of the C S RI€x#&ionto argue
that policymakershad moved too decisively On Tuesday,the
CommerceDepartmentreported that retail saleshad risen 0.1%,
which was more than expectedand which followed an upwardly
revised jump of 1.1% in July Meanwhile, building permits rose
4.9% in August,their biggestmonthly gainin a year and taking
them backto their highestlevel since March. Bond yields rose
modestly in wake of the Fed decision while credit spreads
tightened In Europe,the BoEleft rates unchanged The pan
EuropearSTOXXurope600Indexended0.33%lower, asthe rally
triggeredby the U.S Federalw S & S Mi&r8sfxate cut faded on
Friday and investors grew cautious about the outlook for
monetary policy The dollar was unchanged,oil rallied, gold hit
new all time highwhile bitcoin surgedabove$63k.
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Hand-curated selection of the best charts & news flow 21 SEPTEMBER 2024

#weekly #stats

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 42,063 1.6% 1.6%
S&P 500 Index 5,703 1.4% 19.6%
NASDAQ 17,948 1.5% 19.6%
MSCI EAFE* 2,441 1.2% 91%
10-yr Treasury Yield 3.74% 0.1% -01%
Qil ($/bbD) $71.19 3.7% -0.6%
Bonds $101.48 -0.3% 4.7%

Source: FactSet, 9/20,2024. Bonds represented by the iShares Core U.S. Aggregate Bond ETF. Past performance does not guarantee future results. *4-

day performance ending on Thursday.

Source: Edward Jones
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#triple -witching #options

G ¢ NR& RJU © KWayl 8 & NB$5.11 Wiliion TripleWitching Is
Next Market Test Thequarterlyd (0 N& AJI S Kvil se&séme
$5.1 trillion worth of optionstied to individual stocks,indexes
and exchangetraded funds fall off the board, accordingto an
estimatefrom derivativesanalyticalfirm Asym500.

Options referencing $5.1tIn of equities expire on
20-Sep
Notional open interest of equity index options, ETF options,

single stock options, and options on equity index futures expiring
20-Sep-2024

$2.6tin $430bin §544omn

S&P 500:
$3.9tIn
NDX/RTY/Other: S
$595bin |

Single Stocks:
$600bin

S600bin
AM Total: $3.3tin : PM Total: $1.8tin

- Index Options i 7

$3.2tIn Notional e

_ Options on Futures _ Single Stock Options
$620bin Notional $600bin Notional

Sources: Asym 500, ORATS, Bloomberg Finance L.P.

% Source: bloomberg
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Hand-curated selection of the best charts & news flow 21 SEPTEMBER 2024

#sp500 #intraday #fed

| SNFB ORY S diRttadaysktion overlaid on a composite
chart of the 54 Fed Dayssince PowellbecameFed Chair The
late-day selloff hasdefinitely becomea recurringpattern.

S&P 500 Intraday Composite: Powell Fed Days vs. Today

08 Post Meeting

0.6 — All Powell Fed Days Since 2018, 0.09%

——9/18/24,-0.24%
0.4

0.2

Avg. S&P 500 % Change From Prior Close

Source: bespoke
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Gottadancewhile the musicison. 3, $SPY

SPY

WEEKLY CHART

Source: Trend Spider
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#markets

#sp500 #ath

TheS&P500just closedthe weekat new all-time highsfor the
first time sinceAugust $SPY

Backlike we neverleft.

S&P 500 Index: X Market-Cap & Week to Date Change%
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Hand-curated selection of the best charts & news flow 21 SEPTEMBER 2024

#us #equities #bonds -yields #divergence

US 10y bond yields (in red) are 35bps lower in yield since
August FOMCmeeting, divergingfrom USstocksperformance
(in green)
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Hand-curated selection of the best charts & news flow 21 SEPTEMBER 2024

#us #equities #sectors #weekly

The Energysectoroutperformedon the week,while RealEstate
laggedbigly (sellthe newson rate-cuts?)..

Normalized &s OF 09/13,/2024
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#us #equities #rotation

Thegraphshowsreturns for different assetclassesandindexes
since the start of the third quarter Market leadership has
started to shift towards investments that carry lower
valuations Market indexes are unmanagedand cannot be
invested into directly and are not meant to depict an actual
investment Past performance does not guarantee future
results.

Market leadership is starting to shift as a new rate-cutting cycle begins
Quarter-to-date returns (7/1/24-9/20/24)
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Hand-curated selection of the best charts & news flow
#markets

#us #equities #bullmarkets

Herearethe bull marketsin line chartformat...

S&P 500 Bull Markets
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#sp500 #rate -cut #return

How has $SPY performed AFTER rate ¢#$.s?

S&P 500 Returns

AFTER RATE CUTS

Year of first 3 months after 6 months after 1 year after
rate cut first rate cut first rate cut first rate cut

1973 -10.2% -6.2%
1974 -14.7% -15.3%
1980 15.0% 28.9%
1981 -11.0% -7.9%
1982 -4.8% 17.4%

1984 | 7.2%  10.5%

1087 (R (R
1989 |

1995

1998

2001

2007

2019 3.8 ' 14.5%
Average 4.9%

Az,

Source: VisualCapitalist
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#us #equities #rates -cuts

The graph showsthe divergentpath of the S&P500 following
the first rate cut of a new easingcyclebasedon whether the
economyis in a recessionor not. Pastperformancedoes not
guaranteefuture results

S&P 500 returns 18 months following first Fed rate cut

—Insurance cuts (1984,1989,1995,1998)
130 +30%

—Average of all
—Recession cuts (1980, 1981,2001,2007)

120
. +8.5%
100 4
90 -14%
80

0 3 6 9 1215 18 21 24 27 30 33 36 39 42 45 48 51 54 57 60 63 66 69 72 75 78
Number of weeks following Fed rate cut

Source: FactSet, Edward Jones.

Source: Edward Jones

Page 13



Gf §%; 8§+ a4a¥MUui BEMNMEGBEA a

#|p-morgan #rate -cut #return

JP Morgan said over the past 40 years, Faderal Reservieas
cutinterest ratesl2 times when thesP50@vas within 1% of its
all-time highs... Each of these 12 times, $SPY was higher 1 year
later and averaged a 15% return...BULLS ON PARADE !l
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#sp500 #russell1000 #return

The S&P 500 and Russell1,000 are up over 10% since their
August5th lows, hitting new all-time highs SinceAugust5th,
137 Russelll,000 stockshave gainedover 20%, and 21 are up
more than 40% Affirm (+88%) leads, followed by AppLovin
(+83%), Duolingo, Zillow, and Cava all gaining over 56%
Notableslike Palantir,Five Below, SharkNinjaand RHalso saw

40%* gains

Mkt Cap % Chg YoY %
Stock Company Sector ($,BIn) Price Since 8/5 Chg
AFRM Affirm Financials $13.8 46.16 87.93 94.34
APP ApplLovin Technology $43.4 123.38 83.77 210.55
DUOL Duolingo Cons. Discret. $10.9 263.77 66.05 62.47
ZG Zillow Real Estate $15.0 65.66 57.80 42.46
CAVA  Cava Group Cons.Discret.  $14.2 12490  56.36 |N2iS08
DOCS Doximity Health Care s$7.4 40.53 55.94 98.68
COHR Coherent Technology s12.4 87.42 55.41 184.39
PLTR Palantir Tech Technology _ 36.86 53.01 143.30
ROKU Roku Comm. Svcs $11.2 77.43 49 .85 4.90
GEV GE Vernova Industrials S64.8 24257 49.51 .
FIVE Five Below Cons. Discret. $5.5 97.75 45.42 _
INSP Inspire Medical Health Care $6.2 211.51 45.36 3.90
SN SharkNinja Cons. Discret. $14.7 105.62 44.90 145.63
LUTE Lumentum Technology $4.0 60.00 44.68 25.37
U Unity Software Technology $8.0 20.68 42.82
AS Amer Sports Cons. Discret. $7.5 14.95 42.79 -
UAL United Airlines Industrials $17.4 53.67 41.68 18.63
FOUR Shift4 Payments Financials $7.6 86.67 41.48 49.38
HOOD Robinhood Markets Financials $20.3 23.21 41.35 121.68
VNO Vornado Realty Real Estate $7.4 38.49 41.14 52.86
RH RH Cons. Discret. $6.2 349.05 41.11 20.42

Source: bespoke
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#markets

#bofa #equity #flows

BofA biggest private client outflow from cashin 4 months,

biggestinflow to equitiesin 10 weeks,biggestinflow to T-notes
sinceOct?22

Chart 14: GWIM cash allocation at 11%
BofA private client cash holdings as % of AUM

Peak F :
e Fen w— GWM cash as % AUM
21%

20%

16%
12%

Trough Apr 07:
11%
8%

05 07 09 MM 13 15 17 19 21 23 25

Source: BofA Global Investment Strategy
BofA GLOBAL RESEARCH

Source: Mike ZaccardiCFA, CMT, MBA
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#us #money - markets #equities

% REUTERS

Investment advisers urge clients away
from cash after Fed rate cut

Suzanne McGee and Carolina Mandl T
Updated Fri, September 20, 2024 at 7:23 AM EDT - 3 min read -

O n

FILE PHOTO: U.S. dollar banknotes are seen in this photo illustration

By Suzanne McGee and Carolina Mand|

(Reuters) -Investment advisers are urging clients to dump hefty cash
allocations now that the Federal Reserve has begun its much-anticipated
interest-rate easing, a process they expect to limit the appeal of money-

market funds in the coming months.

( Source: Barchart
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Hand-curated selection of the best charts & news flow
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21 SEPTEMBER 2024

Hedgefunds piled into shorts againststocksfor the fifth week

in arow lastweek, per Goldman

Prime Book: US Single Stocks (Positive Value = Short Covering)
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Hand-curated selection of the best charts & news flow 21 SEPTEMBER 2024
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Small Cap Stocks $IWM have now traded green for 7

consecutivedays,their longestwinning streaksinceNovember
2022

Russell 2000 Ishares ETF (IWM)
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Nike $NKEsoaringin after hourstradingafter CEO'retires”

Nike Inc (NKE)

80.98 +0.08 (+0.10%) 09/19/24 [NYSE]
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Thebasketof Mag7 stocksfaceripped up to their prior record
highbut wasunableto pushthroughit..
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Outsideof Meta $SMETA just looking at the action in the tech
megacapsdoesn't suggesta market breakingout to new all-

time highs Rotation

AAPL 228 87 AMZN 5150 57
Apple Amazon.com
1 200

GOOGL 3162 14

‘ e
/ ‘o \
/ 1704,/ ! g
180 4~ V By, 160 1’
—
200M 100M
100M 50M
0.0 L+ - v —t 0.0 T
Apr 2024 Jul 2024 Jul 2024
META 550 10 MSFT <435 60 NVDA s117 a7
Meta Platforms Microsoft
560 )
540 f sl
520 . M o™ N "
w VAN LA At
v/ T5—" ’r ; Y S . 0y
£ p 420 > W
4604/ "‘\' V Paatby ’$ f X /ij‘v‘
440 v 400 \ " et
420 '
40M
S { 20M :]
0.0 L bl 0044 i y
Apr 2024 Jul 2024 Apr 2024 Jul 2024 Jul 2024

Source: Bespoke@bespokeinvest

PRIVATE
BANKING

Page 22



#GLOBALMARKETS WEEKLY WRAP -UP

G200f D] FaOegadDIs WU

IS NVIDIA'SCEOOFFLOADINCHIS SHARESTPhe dump took
place on September10th and 11th.Sincethe start of July,
JensenHuang has sold over 4 million sharesworth ~$500
million. Huangstill holds~3.50% of the chipmaker'sstock

dun Sec [ War dn S (3 Mar b Sec Dec Mar b S Dec Mar I Seo Dwe Mar
200 a0 b2 20 =1 po

source. ZeroHedge

9 Source: GlobalMarketsInvestor zerohedge
‘_
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BofA & (I 2 Rhe &average EPSgrowth rate among Al ETF
constituents has fallen from 18% to just 5%, below the S&P
500&

Chart 7: Earnings expectations for Al stocks now lag the market
12m forward year-over-year change in earnings

25%
12m forward
15% EPS YoY (%)

S&P 500
5%

-5% Average Al ETF
-15%

-25%
Sep-2022 Mar-2023  Sep-2023  Mar-2024  Sep-2024

Source: BofA Research Investment Committee, Bloomberg, Factset
BofA GLOBAL RESEARCH

% Source: Mike Zaccardi, CFA, CMiIMikeZaccardi via @dailychartbook
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In caseyou missedit... While the germaneconomyis struggling,
the stockmarket doesn'tcare.. Germanys blue-chip index Dax
jumped >19,000 points for the first time after Feds jumbo rate
cut.
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Goldsoaredto new record highstoday, above$2600 (with the
besttwo weekssinceApril)...
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Source: www.zerohedge.com , Bloomberg
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Goldafter FEDrate cuts

Gold, in USD (lhs), and Federal Funds Rate (rhs), 01/2000-09/2024
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“Gold is money. Everything else is credit” - JP Morgan
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#gold #platinum

This chart ofjoldvsplatinumis striking: gold at all time highs
while platinum is unchanged in 20 years. Meanwhile jewelers
still pretending platinum is more expensive.
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#saudi #gold

Saudi Central Bank Secretly Bought 160 Tonnes Of Gold In
Switzerland - www.zerohedgecom. According to Jan

Nieuwenhuijsvia Money Metals (and publishedon zerohedgé,
the Saudishave joined other Asiancountriesin ditching their
long-term sensitivity to the gold price. Evidencesuggeststhe
Saudicentral bankhasbeencovertlybuying160tonnesof gold
in Switzerlandsinceearly 2022 contributingto the currentgold
bull market
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#china #pboc #gold
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China treasury and gold holdings
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Hand-curated selection of the best charts & news flow 21 SEPTEMBER 2024

#commodities #oll

Crudeoil pricesrallied stronglythis week off three-yearlows as
'tank bottoms' loom at Cushing Thiswas oil's best week since
Oct2023
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#commodities #us -natural -gas

NaturalGasjumpsto highestpricesinceearly July
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#us #treasuries #weekly

Treasuryyields were mixed on the week with the shortend
actually lower (admittedly only 1bps) while the long-end rose
9bps...
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#macro

#us #gdp #forecast
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Evolution of Atlanta Fed GDPNow real GDP estimate for 2024: Q3
Quarterly percent change (SAAR)
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#macro

#us #macro #surprises

Stocksare at recordhighs(no landingat all); home pricesare at
record highs (and rising fast)y and US macro data has

dramatically surprised to the upside since the last FOMC
meeting..

=l Citi Economic Surprise - United States - Last Price -8.50 l

% Source: www.zerohedge.comBloomberg
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#macro

#us #soft -landing
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#macro

#us #economy #expectations

CKSEREF ba Ty RARAMNA WHYNINIA $8AI2 0 |

YI NS i0d0 2f | § SgadicdzyRl y I JIMNDERS
LISNOSY iy @SS eErINBDEARFHY RAJAAONSI a St
FTNRe O 2:da S Yy s RKSEERVEFSHYR YRAY Ib
3OS YR MR REMEY G 22 Yy RE LIS O 2l FibAk2 yNaR

f Iy RIASAERIBAY (1 R

Chart 5: 79% say "soft landing," 11% "hard landing," 7% "no landing"
What is the most likely outcome for the global economy in the next 12 months?
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#us #inflation #cpi
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Chart 10: No second wave - yet
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#macro

#us #inflation #70s
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#macro

#earnings #inflation
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#US #consumer #restaurant - performance
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#macro

#us #govern ment #interests #expenses
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US Interest Expense vs Defense Spending ($ in BN, LTM)
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#macro

#japan #inflation
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Picking Up

Japan's inflation continues to accelerate
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#china #economy
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Economic Calendar . = Q
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04:30 CNY House Prices (YoY) (Aug)

v @ Act: -5.3% | Cons: | Prev: -4.9%

05:00 CNY Chinese Industrial Production YTD (YoY)

(Aug)

i o Act: 5.8% | Cons: | Prev: 5.9%

05:00 CNY Industrial Production (YoY) (Aug)

v ] Act: 4.5% | Cons: 4.7% | Prev: 5.1%

05:00 CNY Chinese Unemployment Rate (Aug)

v O Act: 5.3% | Cons: 5.2% | Prev: 5.2%

05:00 CNY Fixed Asset Investment (YoY) (Aug)

v @ Act: 3.4% | Cons: 3.5% | Prev: 3.6%

05:00 CNY \

- @ NBS Press Conference ==i)

05:00 CNY Chinese Retail Sales YTD (YoY) (Aug)

v 0 Act: 3.36% | Cons: | Prev: 3.55%

05:00 CNY Retail Sales (YoY) (Aug)

v ° Act: 2.1% | Cons: 2.5% | Prev: 2.7%

Source: Jesse Cohen
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#centralbanks

#us #jobs #revision

Amazingto seethe effect of 818K downwardjobs revisionon
the FEDdots...
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#fed #projections

Thegraphshowsthe FOMC'supdated projections Fedofficials
expectgrowth to stayresilientaroundthe economy'spotential
andinflation to movebackto target next year,while the rate of
unemploymentpeaksat 4.4%

Fed projects steady growth, a modest rise in unemployment,
falling inflation, and lower rates
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Source: FactSet, September FOMC projections.

Source: Edward Jones
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Among the reasons why the Fed cut 50bps this week:

1) Inflation risk is LOWER than Employment and Consumer risk
2) The sticky component of inflation is shelter. Bbelter

inflation to go down we need to see more housing supply and
for this we need to get lower mortgage rates = junrate cut

does help

3) They MUST get fromnd rates lower as this colossal wall of
debt matures

©  Total Debt (USD)
5 003 307 60MM

United States Debt ot e
Maturities

WtAvg Fixed Cpn
WitAvg Mty

WitAvg Yrs
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#fed #dissent

Heresheis...

Fed Bowman's dissent is first from Fed governor since
2005

By Reuters

September 18, 2024 1:03 PM CDT - Updated 10 hours ago

U.S. Federal Reserve Governor Michelle Bowman poses at a conference on monetary policy at The Hoover Institution in Palo Alto, California, U.S., May
3, 2019. REUTES/Ann Saphir/File Photo Purchase Licensing Rights [}
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#fed #history
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¢ Jan 3, 2001

- S&P 500 fell ~39% next 448 days

- Unemployment rose another 2.1%

- Recession

¢ Sep 18, 2007

- S&P 500 fell ~54% next 372 days

- Unemployment rose another 5.3%

- Recession

¢ Sep 18, 2024
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The former president had in February said Federal Reserve
chair Jay Powell, a registered Republican, would cut interest
rates to 'help the Democratshttps://on.ft.com/3B5Eg0O

Trump says the Fed’s half-
point rate cut shows either
it is ‘playing politics’ or the
US economy is ‘very bad’
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#|p-morgan #rate -prediction

Live look at JP Morgan after being the only ones who correctly
predicted a 50bps cut:

Source: Trend Spider
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#bitcoin #weekly

Bitcoin had a big week (best two weeks since July), pushing
backabove$64,000to one-month highs..
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#bitcoin #ether

Thiswasthe bestweekfor ETHrelativeto BTGsinceMay (when
the ETHETF$aunched)..
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Bitcoin:
A Unique
Diversifier

Why bitcoin’s appeal to investors
lies in its detachment from
traditional risk and return drivers

BlackRock

Source:; Blackrock
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BlackRock Reveals It's Quietly Preparing For A $35
Trillion Federal Reserve Dollar Crisis With Bitcoin
Predicted To Spark A Sudden Price Boom
Source: Forbes Digital Assets >https://Inkd.in/ePuf\VM9J
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#blackrock #bitcoin
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Key points

o1

Investors considering
allocating to bitcoin
are grappling with
how to analyze it
relative to traditional
financial assets, given
bitcoin’s unique
properties and limited
history.

02

Bitcoin, with its high
volatility, is obviously
a "risky” asseton a
standalone basis.
However, most of the
risk and potential
return drivers bitcoin
faces are
fundamentally
different from
traditional “risky”
assets, making it
unfitting for most
traditional finance
frameworks -
including the “risk on”

vs. “risk off” framework

employed by some
macro commentators.

03

Bitcoin’s nature

as a scarce, non-
sovereign,
decentralized global
asset has caused
some investors to
consider it as a flight
to safety option in
times of fear and
around certain
geopolitically
disruptive events.

04

Over the long term,
bitcoin’s adoption
trajectory is likely to
be driven by the
intensity of concerns
over global monetary

stability, geopolitical
stability, U.S. fiscal
sustainability, and
U.S. political stability.
This is the inverse of
the relationship that
is generally attributed
to traditional “risk
assets” with respect
to such forces.

Source: Blackrock, Luk®ikic on X
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“The ideal business is one
that earns very high returns
pital and that keeps
using lots of capital at those

high returns. That becomes a

- Warren Buffett

Source: Invest In Assety” @InvestinAssets
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"The more you learn, the
more you'll earn.”

~Warren Buffett

Source: The Investing for Beginners Podcast
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food -for -thought

#consistency #perseverance

Source: YasinArafeh
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The power of tiny gains by @JamesClear on X

The Power of Tiny Gains

1% better every day [0/ %5 3718
1% worse every day 099°%° = 003

Improvement
or Decline

JamesClear.com

Source: Invest in Assets
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Is buying the dip still the best strategy? The averagereturn

when buyingthe dip in the S&P500variesbasedon timeframe.

Within 6 months of buyinga -10% decline,the averagereturn

hasbeen+13% comparedto a +4% return when holding stocks
throughthe pullbackand recovery Within 12 months, the "buy
the dip" strategy has returned a +22% gain, beating a +5%
return with the buy and hold strategy On the other hand,
buyingdipsovera 5-yearperiod hasreturned +33% well below
a +75%from simplyholding In other words, buyingthe dip has
beenasuccessfustrategyduring periodsof marketvolatility.

Exhibit 5: Since 2010 buying the 10% dip has been very successful

Average return and hit ratio for positive returns for ‘buy the 10%+ dip' strategy since 2010
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70% 90%
el 80%

60% /

70%
50% 60%
40% 50%
30% 40%

30%
20%

20%
- . -

0% . - 0%
1 month 3 month 6 month 12 months 2years Syears
= Average return - ‘duy 10% dip Average retumn ~==Hi ratio - ‘buy 10% dip’ (RHS) wi— Hit ratio (RHS)

Source: Bloomberg, Goldman Sachs Global Investment Research
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Regardless of what is happening in the world, or who happens

to be President, the market finds a way forward.

The average annual total return of the S&P 500 Index for the period shown below was 10.83%.
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BlackRocks preparingto launcha more than $30bn artificial
intelligenceinvestmentfund with technologygiant Microsoftto
build data centres and energy projects to meet growing
demandsstemmingfrom Al, people briefed about the matter
saidhttps://on .ft.com/3BR2aGG

BlackRock

FT EXCLUSIVE

BlackRock and Microsoft are
planning a $30bn fund to
invest in Al infrastructure

Source: FT
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The return of a $10k investment in Nvidia $NVDA and Intel
$INTC made ten years ago.

$NVDA $2.57 million

$INTA $7,752

| NVDA NVIDIA Corporation Investment Growth (10,000) $2,567,936 +2:200/000

$3,000,000

| INTC Intel Corporation Investment Growth (10,000) $7.252

$2,800,000
NVDA
$2,567,936
$2,400,000
$2,200,000
$2,000,000
$1,800,000
$1,600,000
$1,400,000
$1,200,000
$1,000,000
$800,000
$600,000
$400,000

$200,000

< koyfin
Source: Koyfin
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Hand-curated selection of the best charts & news flow 21 SEPTEMBER 2024
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AMAZON JUST TOLD ITS STAFF TO RETURN BACK TO OFFICE FIVE
DAYS A WEEK

SAMZN

7:37 PM - Sep 16, 2024 - 87.5K Views
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#bezos #amazon #shareholder -letter
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amazoncom.
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To our shareholders:

Ouch. It's been a brutal year for many in the capital markets and certainly for Amazon.com sharcholders.
As of this writing, our shares are down more than 80% from when | wrote you last year. Nevertheless, by
almost any measure, Amazon.com the company is in a stronger position now than at any time in its past,

*  We served 20 million customers in 2000, up from 14 million in 1999,
«  Sales grew to $2.76 billion in 2000 from $1.64 billion in 1999.
*  Pro forma operating loss shrank to 6% of sales in Q4 2000, from 26% of sales in Q4 1999,

*  Pro forma operating loss in the U.S. shrank to 2% of sales in Q4 2000, from 24% of sales in Q4
1999,

*  Average spend per customer in 2000 was $134, up 19%,
*  Gross profit grew to $656 million in 2000, from $291 million in 1999, up 125%.

«  Almost 36% of Q4 2000 U.S. customers purchased from one of our **non-BMV"" stores such as
electronics, tools, and Kitchen.

*  International sales grew to $381 million in 2000, from $168 million in 1999,
*  We helped our partner Toysrus.com sell more than $125 million of toys and video games in Q4 2000.

*  We ended 2000 with cash and marketable securities of S1.1 billion, up from $706 million at the end
of 1999, thanks to our early 2000 euroconvert financing.

*  And, most importantly, our heads-down focus on the customer was reflected in a score of 84 on the
American Customer Satisfaction Index. We are told this is the highest score ever recorded for a
service company in any industry.

So, if the company is better positioned today than it was a year ago, why is the stock price so much lower
than it was a year ago? As the famed investor Benjamin Graham said, *‘In the short term, the stock market is a
voting machine; in the long term, it's a weighing machine.”” Clearly there was a lot of voting going on in the
boom year of '99—and much less weighing, We're a company that wants to be weighed, and over time, we
will be—over the long term, all companies are. In the meantime, we have our heads down working to build a
heavier and heavier company.
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#amazon #prime -day
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#buffet #bofa

dz¥ T BurdiRegiit. Warren . dzF T Sointinied disposals
of Bank of America Corp shares have now covered the
0 Af f A RwdtmendS hatleaveshim with a more than
$34 billion stake (I K I gur@ rofit. In a round of transactions
disclosedn afiling Thursday, dz¥ T Beikshi@@athawaysold
$896 million of the stockthis week Thatmeanstotal proceeds
from sharedisposalssincemid-Julyand dividendsearnedsince
2011 have surpassedthe $14.6 billion that the conglomerate
spent to build its stake in the secondlargest US bank
. f 2 2 Y oc8ldwBtionsof . dzF T Bafits RA yiMlide the
impactof taxes
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#apple #steve -jobs

My Worst Day. SteveJobs- Septemberl6, 1985 Onthis dayin

1985 After an especiallyturbulent weekof fighting with Sculley
andthe Boardt SteveJobshad nowhereleft to turn, and was
prompted to do something he never believed K S G&ve to

do: resignfrom his postat AppleComputer..... Hereturned on

the sameday 12 yearslater.

F

Steve Jol;s;

And Now,
For My Next Trick ...

He brought Apple back from the dead
Here's how he did it—and what he

m pians for tomorrow
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#nasdaqg #weighting
| S Nih&t§ou actuallybuyingwhenyou invest$1,000 in the $QQQ:

Microsoft g

8.3% '

Nvidia

7.7%
g

e I’INanaq Remaining 92

Broadcom 9 1 00 companies

5.2% 52%

Amazon

5.1% o

S Source: The Futurdnvestors
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Visa, Mastercard, and American Express' FCF per share and
share price over the last decade. 10Y Total Return CAGR:
$V Visa: 19.1%

$MA Mastercard: 21.4%

$AXP American Express: 13.1%

. VFCF/Shr (LTM)
9.93

Mastercard 10Y Total Return CAGR: 21.4%
MA FCI;;%IGW (LTM)

American Express 10Y Total Return CAGR: 13.1%

-m......nnn|n|nhnﬂm|”|'||||

2016 2018 2020 2022 2024

AXP FCF / Shr (LTM)
32.73

& koyfin
Source: @KoyfinCharts
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#dominos #google #ipo

Everytime | seethis chart,I'm amazed

Domino’s Pizza vs Google
since IPO in 2004

»8000
Domino's Pizza: +7,428°
____________________________________________ ~6000
77777777777777777777777777777777777777777777 ~4000
- +2000
-------- T e
IPO: Domino's Pizza (July 2004), Google (August 2004)
2005-2009 2010-2014 2015-2019 2020-2024
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#equities #long -run

Themostimportant chartfor investor®

Chart 27:In the long run, stock prices go up
US large company stock total retums, log scale

17 —JS large company stock total returns (log scale)
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Source: BofA Global Investment Strategy, Ibbotson, Global Financial Data
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#jim -cramer #humor

21 SEPTEMBER 2024

#food - for -thought

JimCrameris simplythe best.. a pristinetrack-record..

Jim Cramer Says FedEx Corporation (FDX)

Is a ‘Great Stock to Own’

<w.e‘5mmwvam-urumsm-r® o

I This Artiche:

FOX +072%

We recently compiled a list titled Jim Cramer's Ultimate Stock Picks:
10 Hot Stocks to Consider. In this article, we will look at where FedEx
Corporation (NYSE:FDX) ranks among Jim Cramer’s 10 hot stocks to
consider.

In a recent episode of Mad Maney, Jim Cramer emphasized the
unexpected strength in the market, pointing out that many companies
are doing better than Wall Street realizes. He suggests that investors

hould stop d-g ing these panies every time negative news
surfaces. Cramer p the llent agi and ion by
CEOs, which he feels often goes unappreciated.
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FedEx Corp
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#Hus #m&a

U.S Mergers & Acquisitions Market Index U.S M&A deal
activity decreasedin August, going down 22% with 891
announcementscomparedto 1,142 in July AggregateM&A
spendingdecreasedas well. In August,4% lesswas spent on
dealscomparedto July In terms of M&A deal activity, 5 of the
21 sectorstracked by FactSetsaw an increasein M&A deal
activity over the pastthree monthsrelative to the samethree-
month period one yearaga TechnologyServiceg681vs 664),
Processindustries(81 vs. 76), Miscellaneous(11 vs 7), Non-
EnergyMinerals (50 vs. 47) and Health Technology(104 vs
103).

The US Mergers & Acquisitions Market Index

269.2

168 s

1318 1323

15.9 e
104.5 :
ec-23 anl4 F far-24 \pr-24 May-24 a4 Jul- 24  Aug-24 .

1,374 1,396 1,168 b 1,233

mmm Deal Volume — A GQregate Deal Value

S Source: factset

Page 82



Gf 8%; 8§+ A¥MUi BEMNAEGBEA &

mj e2®gUj 08fB8asNs000YaB8YyB0DbsB80O5a060bj Uo a6 LIB SEPOBMBER2G24

food -for -thought

#ibm #computers

IBM, 1979

Source: ValaAfsharon X
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#us #oll - production

US crude oil production continuesto outpace that of Saudi
Arabia

Crude oil production (*000 barrels per day)
| 14000

mSaudi Arabia on 8/31/24 ; ? izl
=United States
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Source: The Daily Shot
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#|p-morgan #derivatives

JPMorgannow owesthe MOSTderivativesat $57 Trillion.

Source: PHIL 4 REAL @StretchltSomeMo
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