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Chart of the week

THE MOMENT OF TRUTH FOR US EARNINGS

Companieswhich are missing consensusestimates are
takinga beating..

fTIivivrd-quarter earnings reactions
Relative performance of reported companies versus S&P 500, 1-day post-results
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Stocksfell after the Feddashedmarket hopesfor an impending
pivot in monetarypolicyin the form of a pauseor slowerpaceof
rate hikes Nasdagwasthe biggestloser (-5.6%) while the Dow
outperformed (-1.4%). Thiswasthe Nasdaq'sworst week since
January Indeed, Tech stocks suffered as the fallout from a
largely disappointingearningsseasonfor bellwethers such as
Facebook, Amazon and Microsoft continued 2 SRY S &
FOMC announcement and t 2 ¢ S fpbsthéeeting press
conference were the focus of the week Stockswere little
changed until the press conference took a hawkish turn.
Notably, Powell stated that it is & @ SLNNES Y | diodediiSider
pausingrate hikes,andthe S&P500 Indexfinishedthe daydown
2.50% U.S Treasuryyieldsincreasedhrough most of the week,
with shortterm rates climbing more than yields on long
maturity bonds Thetwo-yearU.S Treasurynote yield reacheda
15-yearhigh above4.75% on Fridaymorning In Europe,shares
rose for a third weekrunning In the UK,the BoEincreasedits
benchmarkinterest rate by 0.75 percentagepoint to 3% the

RI&¢

highest level since 2008 to contain inflation. / K A ystodR a

marketsrallied (+5.3%) amid speculationthat the country was
preparing to relax its zerotolerance approach to the
coronavirus Stocksin Brazilreturned about 3.4% after Lulawon
the Presidentialelection Thedollar was volatile but endedthe
weekunchangedCryptossoaredwith bitcoin reclaiming$21Kk.

S
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#weekly #returns

5 NOVEMBER 2022

INDEX CLOSE WEEK YTD

Dow Jones Industrial Average 32,403 -1.4% -10.8%
S&P 500 Index 3771 -3.3% -20.9%
NASDAQ 10,475 -5.6% -33.0%
MSCI EAFE * 1,731 -1.0% -25.9%
10-yr Treasury Yield 4.16% 0.1% 2.6%

Oil ($/bbD) $92.53 5.3% 23.0%
Bonds $94.34 -0.9% -15.7%

Source: Factset. 11/4,/2022. 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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#quarterly # weekly #returns

The Dow and S&P 500 have held on to healthy gains this
guarter, despite last week's volatility, while the Nasdaq
has given up its gains quarter-date

Quarter-to-date and week-to-date returns in major indexes,

as of 11/4/22
-1.0%
Nasdagq Composite

S&P 500
o

Dow Jones Industrial Average
-1.4% .

-10.0% -5.0% 0.0% 5.0% 10.0% 15.0%
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NasdaqLOO plungenl 5.6%for worst weeksinceJaruary.

NDX 10857.03 +16 3 Peram N,
At 21:02 10"-311 98 H 10934.62 L 10637 39 Prev 10690.60 XD 5
NDX Index 96) Actions ~ 97) Edit ~ G 2048: Nasdaq weekly % change
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#nasdaq #technicals

5 NOVEMBER 2022

#markets

TheNasdaqfailed to re-gainthe 200 daysmovingaveragewhile

the markethopesthed CER @2 G ¢

$COMPQ Masdac Composte INDx

@ StockChartscom
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#s&p500 #vix
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VIXand StockscompletelydecoupledsincePowelldroppedthe
hammerastradersmonetizedhedges
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#us #equities #equal -weight

SPXEqualWeight Index/ SPXCap Weight is breakingout. A
stockpickermarket?

SPX Equal Weight vs. CAP Weight
SPX Equal Weight Index / SPX

New 3-year High
—1.50
. Q Las
—1.45
~1.40
\_/ —_—
\__/ e
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Source: Nautilus Research
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#us #equities #sectors

US Tech stocks puked around 8% on the week while Energy
stocksoutperformed (up 2%on the week)..
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Source:www.zerohedge.com , Bloomberg
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#us #equities #value

Value stocksdramaticallyoutperformed Growth on the week,
surgingup to pre-COVIDevelsrelative to one another Value
has outperformed growth for 7 of the last 8 days Thisweek
wasthe biggestvalueoutperformanceof growth sinceJan7th...

P0.8000

Value / Growth
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Source: www.zerohedge.com , Bloomberg
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Post FOMCconferencein one chart Nasdagl00 plunges>3%
after Fed'sPowellkilled pivot hope. 10y yieldsturned higherto
4.08%
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#us #equities #fed -day #performance

"HAS THESQUEEZBEENSQUOZE?asked JP Morgan as It
Wednesdaywasthe WORSTFINALSO MINUTES OA FedDAY
IN HISTORaCccordingto Bespoke

S&P 500 Performance (%) on Fed Days From 2:30p To Close
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* Performance from 2:30 PM through the close.
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It hasbeen a wild year (and it is not over yet). The S&P500
headsfor highestannualnumberof 1%reversaldays

Wild Swings

Stock market heads for highest annual number of 1% reversal days

® # of 1% reversal days by year for S&P 500

Note: Number for 2022 is as of year to date. |
Green arrow points to full-year projection based on YTD rate |

‘64 '05 '06 '07 '08 '09 'i0 '11 ‘12 ‘13 '14 'i5 ‘16 ‘17 '18 '19 '20 '21 '22
Source: Bloomberg Bloomberg @

Source: Bloomberg
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#us #equities #flows

Over the last few weeks, it has been hedgefundsand retail

investorsbuyingstocksasinstitutionswere net sellers

Rolling four-week average trends by client type
Exhibit 29: Hedge Funds: recentinflows
Net buys (4 weekavg, Smn)
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W Hedge Funds

Source: BofA Securities

BofA GLOBAL RESEARCH

Exhibit 30: Institutional clients: recentinflows
Net buys (4 weekavg, Smn)
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Source: BofA Securities
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Exhibit 31: Private clients: recentinflows
Net buys (4 weekavg, S mn)
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#us #earnings

85% of SPXcompanieshavereported Q3 results

70%EPSeatrate
71%salesbeatrate (rareto havesalesBR>EPS)

BlendedSP>earningsgrowth rate +2.2% lowest sinceQ3 2020

50 coswith negativeEP3yuidance 23 positive

100.0%

S&P 500 Earnings Growth: Q120 - Q423
(Source: FactSet)

-50.0%

i .. . .

| mGrowth
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#us #earnings #estimates

Bloomberg notes that the outlook for US corporate profits
outside the energy sector is deteriorating fast Blended
earningsestimatesfor the S&P500 ExEnergylndexhavebeen
slashedso much since June that they are now back to last
Decembellevels
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Theaveragel2-month trailing earningsyield on the S&P500is
the lowestit hasbeenvsU.S 2-yearyieldssince2007.

GV .SPXEYTR F Injll- BN USGG2YR Inde BUNYeals AR Y)N 25 (1 87

Data Last Price & = Data i 08/06/2004 =08l 11/04/2022 [=! Regressic
Mult XS] Const XY Mult Y Const i ™ Normalize by [Elaeal © FEN Calc B
1D 30 1M 6M YID 1Y 5Y Max Daily v Table

Track Annotate News Zoom

M .SPXEYTR F Index - USGG2YR Index 0.7989

r 6.00 =

Source: Bloomberg
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#faangs

Charlie Bilello @&
@charliebilello

The combined revenue of the 4 largest US companies
hit a record $1.38 trillion over last 12 months...

Apple $AAPL: $394 billion

Microsoft $MSFT: $203 billion

Google $GOOGL: $282 billion

Amazon $AMZN: $502 billion

That's larger than the GDP of all but 14 countries.

L:61 AR - Mow 1. 2022 - Twatter Weh Ann
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#faangs

Thesix megacapsthat haveat one point had trillion $ market
capshave now lost more than $5 trillion in market cap from
their peaks $SMSFTand $AMZNhaveeachnearlylost a trillion!

"Trillion Dollar Market Cap Club" Losses

Market Cap (5 bn)
Ticker Company Name  Date of High % Drawdown AtPeak Current Change
AAPL  Apple 1/3/2022 -24.71 £2,986.1 52,172.7  -5813.4

MSFT  Microsoft 11/19/2021  -36.81 $2,576.1 $1,615.6

GOOGL Alphabst 11/18/2021  -43.34 §1,995.1 $1,098.3

AMZN Amazon 7/8/2021  -51.59 $1,881.8 $919.8

TSLA  Tesla 11/4/2021  -46.38 $1,235.2  $694.3  -$540.9

META Meta Platforms 9/7/2021 [ 00SI6I69 |  $1,077.5 $236.2 | -$841a
Trillion $ Club Avg.  10/20/2021  -46.59 $11,751.8 $6,736.9 -$5,014.9
S&P 500 1/3/2022  -21.46 $42,365.4 $32,811.2 -$9,554.2

Source: Bespoke
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Amazon,the darling of the last cycleis approachingits March
2020 lows is now down over 50% from its peak Analystsare
now valuingAmazon'score e-commercebusinessat $0. ALLof
the enterprisevalueis ascribedto CloudAWS

Amazon.com Inc - SAMZN

2020 Lows

2019 2023
Source: Bloomberg ©2022 Crescat Capital LLC

Source: Crescat Capital, Bloomberg
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#big -tech #drawdowns
Drawdownsfrom Highsin BigTech

% From High
0%
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40% =37%
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Apple is now worth more than Google, Amazon,and Meta
combined

XN

d

$2.4 trillion $2.2 trillion

Enterprise Value 11/3/2022

y @EconomyApp

Source: App Economy Insights
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#apple #buybacks

Apple has bought back $549 billion in stock over the past 10
years,whichis greaterthan the marketcapof 494 companiesn
the S&P500.

® Apple Inc Shares Outstanding
® Apple Inc Stock Buybacks (TTM) App le B“yb“cks 27.008

25.508 80.008

24.008 70.008
22,508 60.008
21.008 50.008

19.508

30.008

20.008

Apple Shares 15008 10.008

\//\'\A/\/'\/\/?(/ Outstanding i i

12.008 -10.008

19%0 2000 2010 2020

(& coMPOUND @CharlieBilello g 1

Source: Charlie Bilello
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#nasdaql00 #valuations

The medianprice to salesratio in the Nasdagl100 hasmoved
down to 4.2x, its lowest level since February2016 It peaked
last Novemberat 8.5x and the Nasdaql100 is down over 35%
since

Nasdaq 100: Median Price to Sales Ratio
(Jan 2009 - Nov 2022)
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85

8.0

70 @CharlieBilello
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40 ' : 42

Data via YCharts
16
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Source: Charlie Bilello
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Big Tech'scrash in a chart The combined market cap of
FANGMAN (Facebook, Apple, Microsoft, Amazon, Netflix,
Google)is only 20% of the S&P500 market cap. Not long ago,
BigTechhada weightin the indexof 27%

.FANGMAN U 6.6MLN , Description FANG plus MSFT Apple NVic

At 0 6.5MLN H 6.6MLN L 6.5MLN C 6.5MLN Owner HOLGER ZSCHAEPITZ 0
%) Actions + 97 Edit ~ G 1509: FANGMAN as % of SPX
01/01/2015 K1 11/04/2022IESIeal 0cal CCY_ B 5

1D 30 1M 6M YID 1Y SY Max Dally ¥ ¥  Table « # EditChant 2 %

+26.00

+24.00

+22.00
FANGMAN mkt cap as % of S&P 500 mkt cap t

118.00
116,00
114.00
112,00

+10.00

2016 2017 2018 2019 2020 2021

Source: Bloomberg

Source: Bloomberg
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#growth #stocks #valuations

Amazon: 94x
Tesla: 70x
Metfli 26x
Apple: 25x
Microsoft: 25x
S&P 500: 20x
Google: 19x
Facebook: 9x

Price to Sales Ratios...

Tesla: 10x
Microsoft: 9x
Apple: bx
Google: 4.4x
Metflne 4.2%
S&P 500: 2.3x
Facebook: 2.2x
Amazon: 2.1x

Source: Charlie Bilello
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#speculative -stocks

*DRAFTKINGS CLOSES 28% LOWER IN BIGGEST
DROP EVER

*CARVANA TUMBLES A RECORD 39% TO CLOSE AT
$8.77

*TWILIO POSTS WORST ONE-DAY DROP OF 35%,
CLOSES AT FOUR-YEAR LOW

PRIVATE
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#speculative #stocks

Nikola& VirginGalactic

Mikola Net Income
Q3 '22: -5236 mil.
Q2 '22: -$173m
Q1 °22: -5153m
Q4 "21: -5159m
Q3 "21: -5268m
Q2 '21: -5143m
Q1°21: -$120m
Q4 '20: -$142m
Q3 "20: -$80m
Q2 "20: -$116m
Q1 20: -533m
Q4 "19%: -526m
Q3 "1%: -516m

Peak market cap: $34 billion
Market cap today: §1 billion

(
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#markets

Virgin Galactic Net Income
Q3 '22: -5146 mil.
Q2 22:-5111m
Q1 '22: -593m
Q4 '21: -581m
Q3 '21: -548m
Q2 '21: -594m
Q1°21: -5130m
Q4 "20: -5104m
Q3 "20: -592m
Q2 "20: -572m
Q120 -5377m
Q4 "19: -5220m

Peak market cap: $15 billion
Market cap today: 51 billion

Source: Charlie Bilello
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Backto squarezero.
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Theratio of Techsectorrelativeto S&P500 hasfallento lowest
sinceJune2020

S&P 500 Information Technology Sector GICS Level 1 / S&P 500 INDEX

2018 2019 2020 2021 2022
SSINFT Index (S&P 500 Information Technology Sector GICS Level 1 Index) Daily 01JAN2018-04NOV2022 Copyright2 2022 Bloomberg Finance L.P. 03-Nov-2022 14:21:25

Source: Liz Ann Sonders
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#tech #layoffs

A flurry of layoffs at high-growth companiesand startupshave
againsweptoverthe tech ecosystemn the last 2 days Fintech
companyStripe,one of the g 2 NImBs€valuablestartups was
one of the most high-profile to announcecuts alongwith Lyft,
Opendooy Chimeand of courseTwitter t where potentially up
to half of employeesare expectedto be let gotodayviaemail

The List Of Tech Companies & S’tartups

With Layoffs Just Keeps Growing

60,000

@ irbnib 0 Employees laid off* [Startup & tech co. layoffs]
airon

50,000 UBer Snap Inc.

40,000 B?"

@ crvpto com

30,000 St"pe
20,000
Booking.com better.com
10,000 2 Zillow
5 I I . B == -

Q1 Q2 Q3 Q4 Q Q2 Q3 Q4 Qf
2020 2021 2022
Al fyi
Source ayoffs Y! h { *Logos for selected high-profile
“Twitter layoffs estimated at 2,000 cnar

S

layoffs

Source: Chartr
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Tech layoff announcementskeep coming X tally has been
pickingup sinceMarch per

[ Challenger US Job Cut Announcement by Industry Technology

PN

Feb... Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep
2019 2020 2021 2022
CHALTECH Index (Challenger US Job Cut Announcement by Industry Technology) Monthly 03NOV2016-03NOV2022 Copyright2 2022 Bloomberg Finance L.P. 03-Nov-2022 12:09:48

Source: Bloomberg, Liz Ann Sonders
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#us #equities #sector #leadership

Energyhasbeenthe only #sectormakingmoneythis yeat

Chart 10: Relative returns in 2022...
(Cross-asset & equity sectorannualized retums (2022 YTD)
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Cross-asset & equity sector annualized total returns, 2022*
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Source: BofA Global Investment Strategy, Bloomberg, Global Finandal Data, 2022 ¥TD annualized
BofA GLOBAL RESEARCH

Source: BofA
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#energy # exxon #chevron

Energyis up 66% this year Everyother sectorin the S&P500
Index has lost ground ExxonMobiland Chevron combined
raked in more than $30bn of profit in the last 3 months, with
Exxonprinting their best quarter in the O 2 Y LJI 156y8at
history.

| America's Energy & Oil Sector
Continues To Thrive In 2022

Performance By Sector

ly Net Profit [$b
Quarterly Net Profit [$bn] $31bn [S&P 500 Index, YTO]

$30bn 70% +66%

B &3Chevron
B ExgonMobil

$25bn 60%

$20bn 50%
$15bn 40%
$10bn 30%
$5bn 20%
$0bn . 10%
12 13 14 1S 16 17 '18 19 20}
-$5bn | 0%
-$10bn -10%
-$15bn -20%
-$20bn -30% "\ KN
All Other Sectors
-$25bn -40%
Source: Koyfin, Chevron, ExxonMobil Chart ~_Jan-22 Dprd Ll Dict:22

Source: Chartr
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#markets

#energy #performance

Here'sa look at S&Psector ETRotal returns sinceElectionDay
2020

S&P 500 Sector ETF Total Return (%) Since Election Day 2020 (11/3/20)
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Newmontnow payingmore dividendsthan anyother time in 42
years

Newmont Mining: Dividend Yield (%)

+5.0000

'80-'84 | '85-'89 '90-'94 @ '95-'99 | '00-'04 '05-'09 @ '10-'14 '15-'19 @ '20-'24
Source: Bloomberg ©2022 Crescat Capital LLC

Source: Crescat Capital, Bloomberg
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$KWEBIs up about 18% this week, easilyit's best week ever
Thebounceeveryonewasbetting on last yearfinally came,but

many couldn't hang in, as the fund has seen four straight
monthsof outflows,

KWEB US Equit Settings

Total Return Analysis

Net

1M 3M 6M YTD 1Y 2Y 3Y 5Y 10V

i ) . . Track Annotate
KraneShares CSI China Internet ETF

W Security Price (USD) 22.46
iZiDividend Adjusted Value 22.46

Source: Bloomberg, HolgerZ
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H#us #Htreasuries

Treasurieswere very mixed on the day with the long-end
underperforming (30Y +6bps, 2Y -5bps), but on the week, its
the opposite picture with 2Y yield sup 25bps and 30Y up only
10bpsasthe entire curverepricedhigherin yields..

U~
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Last Price i ]
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AlLE (Widagw vy :
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g : A
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Source:www.zerohedge.com , Bloomberg
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U.S 2-yearyieldsare at new post-2007highs

USGG2YR Index 96) Actions » 97 Edit ~ Line Chart

08,/03,/2007 = 11/03/2022]a] Local CCY [T
M 30 1M 6M YID 1Y S5Y Max Daly¥ = i -+ Ta + Related Dat: [EINEEN « - Edit Char

Source: Bloomberg
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#us #yield -curve

TheU.S YieldCurveisthe mostinvertedit hasbeenin 42 years

Spread
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The U.S. 2-10 Hits Its Lowest Level Since 1982
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Bundesbank'dNagel TPI(TransmissiorProtection Instrument)
isn't an instrument to finance certain countriesXx BTRBund
spreadsspiked

GBTPGR10 4.432 +.135 4.432 /4.425

At 9:50 Op 4.4%4 Hi 4,495 Lo 4.407 Prev 4,297 &

GBTPGR10 Index 96) Actions » 97) Edit + G 1283: Italy 10y risk spread.

11/03/2021{=l4 11/03/2022|=RSS M| ocal CCY K s c
1 30 1M 6M YID 1Y 5Y Max Daily vy & Table « # Edit Chart 2 %

Italy 10y Risk Spread over Germany

+2.40

2.1869

+2.00
+1.80
+1.60

+1.40

M GBTPGR10 Index - GDBR10 Index 2.1869

+1.20

Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct
2021 2022

Source: Bloomberg

Source: Bloomberg, HolgerZ
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CASHYIELDCOMPETITIOMssets into cashlike ETFshave
grown from $5 billion to $85b in five yearswith $30b of it
comingthis year And a lot of this money will likely stay for a
while now that they havedecentyields

Increased Assets in Cash-Like ETFs

20726720 5Eg 1606/ 20228 st Px__Jocal COY R

0 W M e YD Y S M Dslyy Tasble

Source: Bloomberg
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#us #treasuries #returns

#markets

5 NOVEMBER 2022

Why this year is different. This Alpine Macro chart showsthe
historicaltotal return distribution for USbonds
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#credit -suisse #rating

CreditSuissdong-term rating wascut to BBB from BBB,with a
stableoutlook. ¢ K I justbae notch abovethe BBG & LIS Odzt |
grade¢ The USratings firm, echoingseveralanalystafter the
restructuringwasannouncedon Thursdaysaidit seesdt Y I 0 S NAR |
executionrisksamid a deterioratingand volatile economicand

market environmente It alsosignaledthat somedetailsaround
assetsalesremaind dzy Gt S NJ

E" 5 )

—— =

4
F
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#multl -assets

The last 8 times the S&P 500 was down in a calendaryear,
Bondsfinishedthe yearup, cushioninghe blow.

Verydifferent story thusfar in 2022with Stocksand Bondsboth
down over 10%, somethingwe've neverseen

S&P 500 Total | Bloomberg | 60/40 Portfolio
Return US Agg Index (S&P 500 /

Year (Stocks) TR (Bonds) | Bloomberg Agg)
1977 -1.2% 3.0% -3.1%
1981 -4.9% 6.2% -0.5%
1990 -3.2% 9.0% 1.7%
2000 -9.1% 11.6% -0.8%
2001 -11.9% 3.4% -3.7%
2002 -22.1% 10.3% -9.2%
2008 -37.0% 5.2% -20.1%
2018 -4.4% 0.0% -2.6%
2022 YTD -17.7% -15.7% -16.9%

@ COMPOUND Data as of 10/31/22 @CharlieBilello

Source: Charlie Bilello
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BRLand MXNthe only currencieso rise againstdollarthis year

eatedcustom _ DEERIGMalor Currencies  RURGNEEERUSD B

REN-12/31/21 [=l810/31/22 (sl

Spot Returns (%)

1) Brazilian Real

2 Mexican Peso

3 Singapore Dollar
4) Canadian Dollar
5 Swiss Franc

6 Australian Dollar

9 South African Rand
9 Danish Krone

10) Taiwanese Dollar
11 New Zealand Dollar
12 Norwegian Krone
13) British Pound

4) South Korean Won
5 Swedish Krona

6 Japanese Yen

)
7) Euro
)
)

1
1
1

Source: Bloomberg
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Markets

India’s Massive Silver
Demand Cutting World’s
Warehouse Stocks

B Consumption of precious metal may jump about
80% to a record

B ‘Poor man’s gold’ remains popular in nation’s rural
regions

Stocking Up
Silver imports by India surge after two weak years

9,000Tons
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

2014 2015 2016 2017 2018 2019 2020 2021 2022
(Jan.-Aug.)

Source: India's Trade Ministry Bloomberg

Source: Bloomberg
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#oll # saudi

SaudiArabiahaslowered its official sellingpricesfor oil for all

its Asian clients, with the flagship Arab Light for December
delivery now priced $0.40 lower, Bloombergreported, citing

the slowdownacrossAsianeconomies At the sametime, the

Saudigaisedthe price of the oil they will be sellingto Europein

DecemberPricesfor the United Statesremainedunchanged

Source: Qlprice.com, Bloomberg
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#commodities #flows

When it comesto buying equities and ignoring commodities,
seemdike investorscan't stop, won't stop.

“CL#ASQ%;‘;;‘} 2022 YTD ETF Flows (in millionS)
PLUS

$300,000
$250,000
$200,000
$150,000
$100,000

$50,000

$0

-$50,000
Equities Commodities Bonds

Source: All Stars Charts

Page 49



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 5 NOVEMBER 2022

#macro

#us #gdp

Current estimate for 4Q22 GDPis +3.6% (g/gq ann.); most
strengthdriven by consumerspending(contributionis +2.7%).

Evolution of Atlanta Fed GDPNow real GDP estimate for 2022: Q4
Quarterly percent change (SAAR)

Atlanta Fed GDPNow estimate

w consensus
0 \

1 Range of top 10
) and bottom 10
= average forecasts

26-Sep 1-Oct 6-0ct 11-Oct 16-0ct 21-0ct 26-0ct 31-0ct
Date of forecast

Sources: Blue Chip Economic Indicators and Blue Chip Financial Forecasts
Mote: The top (bottom) 10 average forecast is an average of the highest (lowest) 10 forecasts in the Blue Chip survey.

Source: Atlanta Fed
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#macro

#us #housing

Homebuilderssay 2023 is going to bring an even sharper
downturn in the market, as high interest rates scare away
buyers

Housingstartsfor singlefamily homesdroppednearly 19%year
over yearin Septemberaccordingto the U.S CensusBuilding
permits,whichare anindicatorof future construction,fell 17%

@HOME2 U'S. Home Price Index (private) UseiData ®StockCharts com
T-Apr:202 Open 617.65 High 61723 Low 81789 Close 617,53 Chg +0.00 (+0.00%) =
= @HOME2 (Waekly) 617.89 (1 Apr)

U.S. Home price index
(FRED: USSTHPI)

U. Michigan: "Is this a good time to buy a
house?"

B e:288388888338 Q@%%§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§§3§§§§§§EE

07 08 00 00 01 02 03 04 05 06 07 08 09 10 11 42 13 14 16 16 17 18 10 20 21 22 23 24 25 28 27 28 20 30

Source:Macl0
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#macro

USpayrollssurgedby 261k in October,better than expectedas
hiring remains strong Unemploymentrate ticked up to 3.7%
from 3.5% Averagehourly earningsgrew 4.7% YoY0.4% MoM,
indicatingthat wagegrowth still likelyto pressureinflation.

1) Calendars « 2 Alerts 3 Export » 4 Settings - [4 Economic Calendars

B—{United States  JCLLES 13:32:47 [ 11/04/22]a] -
Economic Releases  RHAIl Economic Releases [ View O Agenda ® Weekly +
Date Time A M R Event Period Surv(M) Actual Prior Revised
D 11/ 3:30 Two-Month Payroll Net Revision 0 - 29k - -~
il Change in Nonfarm Payrolls 193k 261k
Change in Private Payrolls Oct 200k 233k

i Change in Manufact. Payrolls Oct 12k 32
il Unemployment Rate Oct 3.6 3.7%
Average Hourly Earnings MoM .3 0.4%
Average Hourly Earnings YoY 4.7%
Average Weekly Hours All Employees Oct 345 345
Labor Force Participation Rate Oct 62.3% 62.2%
Underemployment Rate 6.8%

Source: Bloomberg
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#macro

Lance Roberts
@LanceRoberts

Here is where the #Fed is making a mistake. Yes,
f#employment has appeared to be strong, however,
below the lowest wage paying (and highly temporary)
jobs, a big bulk of the #economy is shedding #jobs.
The #Fed is going to push until those jobs are lost as
well.

October Employment
Private payrolls swelled in October but the gain wasn't broad-based

Sectlor Monthly ciwanae in employment

Letsure/hospetahty I

Natural resourc

Construction

Financial activities

Professional/business services

Information

Manufacturing
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#macro

#us #real -earnings

US AverageHourly Earningsincreased4.73% YoYin October,
the slowest growth rate since August2021 Thisis the 19th
consecutive month that inflation outpaced the growth in
wages.a declinein prosperityfor the Americanworker.

» US Average Hourly Eamings Yo¥ (LUSAHEYY)
® US Consumer Price Index Yo (I-USCPIYY)

Us CPl YoY

8.00% 9.00%

7.20%

6.40% 7.00%

5.60% 5.00%

5.00%
Hourly
.| doox 400%
Earnings
YoY 3.20% 3.00%
2.40 2.00
160 1.00
0.80% 0.00%
0.00% 1.00%

204 e 2me 2020 2022

(& coMPOUND @CharlieBilello R ——

Source: Charlie Bilello
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#macro

#us #savings -rate

Theblue line belowis not oil, a memestockor evena shitcoin
L {cfedit card debt in America Thered line showsthe savings
rate whichis collapsing

m.d - Comsurnet Loans: Crecit Cacds and Other Revolrimg Plans. Ak Commercuyl Banks flett)
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#macro

#us #inflation

The PricesPaid componentof the ISM Manufacturingindexis
moving sharply lower. During the inflationary spikesin the
1970s/80s, a downturn in PricesPaidwasa leadingindicator of

lower inflation rates to come, which was associatedwith US
recessionsn both of those periods

# US I15M Manufacturing Prices Paid Index (11SMMP1)

ISM Manufacturing Index - Prices Paid

90,00

Bl 61.86 AVG
46.60

30.00

0.00
180 1990 2000 200 2020
& US Consumer Price Index YoY (LUSCPIYY)

Us CPI YoY % Change

Shaded Areas = Recession

-6.00%
1980 1950 2000 200 2020

(& coMPOUND @CharlieBilello T —

Source: Charlie Bilello
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#macro

#us #eurozone #inflation

TheFedandthe ECBare not fightingthe sameinflation.
Source AllianzResearch

Fed and ECB not fighting the same Inflation
difference Headline vs Core CPI (in pp)

— USA

Eurozone

—2 1 I I 1 I I I
2017 2018 2019 2020 2021 2022

Source: Refinitiv Datastream; Allianz Research

Source: Allianz Resarch

PRIVATE -
BANKING age



#macro

Eurozonanflation soarsto new record Pricegumpedby record
10.7% in Oct, far exceedingthe 10.3% BBGmedian estimate
Corelnflationacceleratedo 5% afreshrecordaswell.

ECCPEST 10.7% For Oct Next Release 30 Nov 11:00

ECCPEST Index 96) Actions ~ 97 Edit ~ G 110: Eurozone CPI and core

01/31/1997 8 10/31/2022[=ICSb | ocal CCY | o

10 30 1M 6M YID 1Y 5Y Max Monthly ¥ 1 Table « # Edit Chart & %
ast Price

£10.70

+10.00

Eurozone CPI chg YoY

Eurozone Core CPI

1997-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024

Source: Bloomberg

Source: Bloomberg
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#centralbanks

#money - supply

Oneof theseis not like the others.

6 Month Change, M2 Money Supply
20%

18%
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#interest -rates

5 NOVEMBER 2022

#centralbanks

Global Central Bank Policy Rates

Real
|Central Bank | CPI |Central Last Move|
Country Rate Rate (Today) | YoY |BankRal Month
Japan Policy Rate Bal -0.10% 3.0% | =-31% Jan-16
Switzerland  |Target Rate 0.50% 3.0% | -25% Sep-22
Thailand Policy Rate 1.00% 6.4% | =5.4% Sep-22
Denmark Deposit Rate 1.25% 10.0% [ -8.8% Oct-22
Eurozone Deposit Rate 1.50% 10.7% | -9.2% Oct-22

Taiwan

Discount Rate

Sweden

Repo Rate

Australia___|cashRate | 2.85% | 73% | -45% |

South Korea  |Repo Rate 2
New Zealand [Cash Rate 3.50% 7.2% | -3.9% Oct-22
China Loan Prime Rate 3.65% 28% | 09% Aug-22
Canada Overnight 3.75% 6.9% | -3.2% Oct-22
Us Fed Funds
Philippines Key Policy Rate 3
Saudi Arabia  |Repo Rate £4.50% 3.1% 1.4% Nov-22
Indonesia Repo Rate 4.75% 5.7% | -1.0% Oct-22
India Repo Rate 5.90% 7.4% | -1.5% Sep-22
South Africa  |Repo Rate 6.25% 7.5% | =1.3% Sep-22
Poland Repo Rate 6.75% 17.9% | -11.2% Sep-22
Peru Policy Rate 7.00% 83% | -1.3% Oct-22
Czech Republic |Repo Rate 7.00% 18.0% [ -11.0% Jun-22
Russia Key Policy Rate 7.50% 13.7% | -6.2% Sep-22
Mexico Overnight Rate 9.25% 8.7% | 0.6% Sep-22
Turkey Repo Rate 10.50% | 85.5%| -75.0% Oct-22
Colombia Repo Rate 11.00% 11.4% | -0.4% Oct-22
Chile Base Rate 11.25% 13.7% | -2.5% Oct-22
Brazil Target Rate 13.75% 7.2% | 6.6% Aug-22
Argentina Benchmark Rate 75.00% | 82.9%)| -7.9% Sep-22
(& compouND @ChavrlieBilello
Source: Charlie Bilello
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#centralbanks

#fomc #statement

Fed hikes by 75 basispoints. A new sentencein the FOMC
statement signalsmore increasesbut hints at possiblysmaller
increments

For release at 2:00 p.m. EDT November 2, 2022

Recentindicators point to modest growth in spending and production. Job gains have been robustin
recent months, and the unemplovment rate has remained low. Inflation remains elevated, reflecting
supply and demand imbalances related to the pandemic, higher food and energy prices, and broader
price pressures.

Russia’s war against Ukraine is causing tremendous human and economic hardship. The war and
related events are creating additional upward pressure on inflation and are weighing on global
economic activity. The Committee is highly attentive to inflation risks.

The Committee seeks to achieve maximum emplovment and inflation at the rate of 2 percent over the
longer run. In support of these goals, the Committee decided to raise the target range for the federal
funds rate to 3-+e-3-1+/4 to 4 percent. The Committee-and anticipates that ongoing increases in the
target range will be appropriate in order to attain a stance of monetarv policy thatis sufficiently
restrictive to return inflation to 2 percent over time. In determining the pace of future increases in the
target range. the Committee will take into account the cumulative tichtening of monetarv policy. the
lags with which monetarv policy affects economic activity and inflation, and economic and financial
developments. In addition, the Committee will continue reducing its holdings of Treasury securities
and agency debt and agency mortgage-backed securities, as described in the Plans for Reducing the
Size of the Federal Reserve’s Balance Sheet that were issued in May. The Committee is strongly
committed to returning inflation to its 2 percent objective.

In assessing the appropriate stance of monetary policy, the Committee will continue to monitor the
implications of incoming information for the economic outlook. The Committee would be prepared
to adjust the stance of monetary policy as appropriate if risks emerge that could impede the
attainment of the Committee’s goals. The Committee’s assessments will take into accounta wide
range of information, including readings on public health, labor market conditions, inflation
pressures and inflation expectations, and financial and international developments.

Voting for the monetary policy action were Jerome H. Powell, Chair; John C. Williams, Vice Chair;
Michael S. Barr; Michelle W. Bowman; Lael Brainard: James Bullard; Susan M. Collins; Lisa D.
Cook; Esther L. George; Philip N. Jefferson; Loretta J. Mester; and Christopher J. Waller.

Source: Fed, NickTimiraos

PRIVATE

BANKING Page 61



Fedlifts rates by 0.75% extendinga rapid pace of hikesthat
brings main rate to 4% the highestlevel in 15yrs but also
signalsgo-slower strategy Fed'sforward guidanceshifted in a

dovishdirection.

FDTR 4.00% For Nov 2  Next Release 14 Dec 20:00 Survey
ederal Funds Target Rate Upper Bound Federal Reserve f.\"
FDTR Index 98 Actions + 9)) Edit ~ G 846: Fed rates BS

09/26/1990[=18 11/02/2022=REPM ocal CCY B o
DT« edit Cart 2 &

1D 30 M 64 YID 1Y SY Max Daillyy = Table
+8.00

+7.00
+6.00

+5.00
Fed Funds Rate

0+

1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 | 2020-2024

Source: FEDERAL RESERVE

Source: Bloomberg, HolgerZ
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#centralbanks

#fed #hawkish

No pivot + no pause= hawkish#fed

Hawkish vs. Dovish

Currency Appreciation Currency Depreciation
Increasing Interest Rates Decreasing Interest Rates
Contractionary Monetary Policy Expansionary Monetary Policy

Reduce Inflation Stimulate Economic Growth

Source: Twitter
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Fed'sPowell Dotsshouldbe highervs Sep,givenincomingdata
& the pattern seen to date. That underscores his early
commentsthat there is still a waysto go in pushingrates up.
And he againrepeated pausingis not somethinganalystsare
thinkingabout
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#centralbanks

#fed #75bps

A Bespoke
925!  @bespokeinvest

Six months ago today, Powell "took 75 bps off the
table".

Since then:

+75 bps
+75 bps
+75 bps
+75 bps

Source: Bespoke
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PostFOMCconferencein one chart Nasdaqgl00 plunges>3%
after Fed'sPowellkilled pivot hope. 10y yieldsturned higherto

4.08%.

USGG10YR 1.0880 4.0901 /4.0880
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| =|.S. 10-year Treasury yield (R1) 1.14% =Nasdaq 100 Index (L1) -3.39%
11400

[y
[
N
o
o

U
=
=
o
Q
>
)]
O
ot
—

-
-
[
(=
o

16:00 17:00 18:00 19:00 21:00
02 Nov 2022

Source: Bloomberg

Source: Bloomberg

Page 66



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 5 NOVEMBER 2022

#centralbanks

#fed #terminal -rate

On the week, short-term interest rates signaled a notably
hawkishtone shift...

-m< : i . N - ‘ . .
Fed terminal rate exp... §
.stq
4 2 =500
’ ‘ wees)ins i . -4.90
| : . .
-0.35 £
'ogv»o,- -~ 480
ant £ | ¥ «:subsequent rate- |
cut exp (H2 2023)...
08:00 v : ': T 'oo&odos}oo:r 00:00 08:00 I 'oo':ooosloo ' oo:oooﬁoo oo:'oooe:oo . 00200 os':oo
31 Oct 2022 01 Nov 2022 02 Nov 2022 03 Nov 2022 04 Nov 2022
Source: Bloomberg, www.zerohedhe.cpm
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#fed #marlet -expectations

This chart shows the market expectationsfor the Fed Funds
rate nextyear,risingto 5.25%in 2023

Market Expectations of the Fed Funds Rate

e I
b.OU%
ICoy
e ,,- 5.25%
' 00%
c AN
- .UV
4 50% /
‘-uu 0

~ras
4. 0U%
a nno
3.00%
7 nnE
£.0U%

ane
1.00%
n e
U.0U%

14/2022 non2 2/97 /7072
Curremt  12/14/2022 JLULD ) P A P

Source: Edward Jones

Ve

Page 68



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 5 NOVEMBER 2022

#centralbanks

#fed #balance -sheet

The Fed'sbalancesheet hit its lowest level of the year last
week, down $242 billion from its peakin April and $94 billion
over the last 5 weeks Thisis the largest5-week decline since
July202Q TheFedisfinally startingto ramp up the paceof QT

~ Fed balance sheet -
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Source: Bloomberg
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#centralbanks

#qge #balance -sheets

Asthe QEportfolio is taking a beating and interest on excess
reservesto be paid to banksis quickly headingabove 4% the
Fedwill be deliveringa negativeP&Lgoingforward...

Central bank profits take a deep dive!

Fed earnings remittances due to the U.S. Treasury, weekly data and
4-week average, in $ bn
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2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Fed remittance to Treasury — ==m4wk average

Source: Fed H.4.1, Commerzbank Research

Source: Macro Alf
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#centralbanks

#fed #history

JeromePowellwantsto be PaulVolker.. andit mightbe...
Duringthe previous8 bear markets,the #Fedrespondedwith
easymoney (rate cuts, QE, etc.). Thisyear (i K S &@irigBhe
opposite, hiking rates and reducingtheir balancesheet When
wasthe lasttime we sawa hawkishFedduring a bear market?
Early198GCs under PaulVolcker

Bear Market| Fed Chair Fed Response
1987 Greenspan Rate cuts from 7.3% to 6.5%
1990 Greenspan Rate cuts from 8.0% to 3.0%
1998 Greenspan Rate cuts from 5.25% to 4.75%
2000-02 Greenspan Rate cuts from 6.5% to 1.0%
2007-09 Bernanke Rate cuts from 5.25% to 0.0%
2011 Bernanke Hold rates at 0% until 2015, Starts "operation twist"”, QE3 starts in 2012
2018 Powell Ends rate hikes, Rate cuts in 2019 from 2.25% to 1.50% and starts QFE4
2020 Powell Rate cuts from 1.50% to 0%, Record balance sheet expansion with QES
2022 Powell Rate hikes from 0% to 3.75%, Additional hikes to >5% expected, Balance Sheet Reduction
(& compounD @CharlieBilello

Source: Charlie Bilello
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#centralbanks

#fed #history

Friendlyreminder that market hits bottom when the Fedcuts
rates,not whenit is still hiking..

Exhibit 11: Fed historically cut before each market bottom
Federal Funds Rate and prior seven market bottoms (1973-8/22)

- mm Market Bottoms w—edRates

20

10

0 SN A

737476787981838486888991939496989901030406080911131416181921

Source: Bloomberg, BofA US Equity & Quant Strategy

BofA GLOBAL RESEARCH

Source: BofA
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Bank of Englandhikes interest rates by 0.75ppt to 3% its
biggestrise >30 years British Pounddrops 2% asthe BoErate
hikeis seenasDOVISHby the marketdueto:

"GOV BAILEYIF WE DO NOT ACT FORCEFULINOW, THE
CONSEQUENCHES |BEWORSEATER
BAILEYSAYSFORECASTSHOW BOE SHOULDN'TNCREASE
RATEFOOFAR"

UKBRBASE 3.000% or Nov3 Next R
! ns « 90 Edit - G 1270: UK Base Rate Leitzing
(017017 120010 13/05) 200 LRI 02 cCf B
10 X M N YD 1Y S

Y M Bullyy & Table

UK Base Rate

'11-'19 | '20-'29 '30-'39 | '40-'49  '50-'59 '60-'69 '70-'79 '80-'89 '90-"

Saurce: Blosmberg

Source: Bloomberg
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#centralbanks

#snb

The SwissNationalBankrecordedthe largestlossin its history,
hit by foreign exchangevaluations Throughthe first 3Q of the
year, the SNBreported a loss of 1424 billion Swissfrancs
($145.4 billion). Duringthe sameperiod last year, it reported a
41.4 billion profit. The bulk of the lossescamefrom the SNB's
foreign currencypositionswhich suffered a loss of 141 billion
francs Avaluationlosson goldholdingswas1.1 billion francs
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Source: Finews
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#centralbanks

#gold #demand

Central Banksquietly going for gold at the fastest pacein 55
YearsLookat the demandlast10years..
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Central Bank Gold Demand
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Source: Peter Herman
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#centralbanks

#gold #central -banks #demand

Centralbanksboughtarecord 399tonnesof gold worth around
$20 billion in the third quarter of 2022 In total, the world'sgold

demandamountedto 1,181 tonnesin JulySeptemberup 28%
from 922 in the same period in 2021, the WGCsaid Among
large buyers were the central banks of Turkey, Uzbekistan,
Qatarand India, but the WGCsaida substantialamountof gold

was also bought by central banksthat did not publicly report

their purchases

Year-to-date gold demand resumes its pre-pandemic pace*

Tonnes

3,000
2000 |-H0- ... 0. . 0 . 0 0. . .. . .
1,000 |-

0

-1,000

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

B Jewaellery fabrication B Technology M Total bar and coin
[ ETFs and similar products M Central banks and other inst.

*Data to 30 September 2022.
Source: Metals Focus, Refinitiv GFMS, World Gold Council

Charting global demand for gold for the first nine months of every year since 2010.

Source: Reuters
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#geopolitics

Chinais sellingTreasuries.

China: US Treasury Holdings

USD Billions

2011 2012 2013 2014 2015 2016 2017 2018 2019 @ 2020 2021 2022 2023
Source: Bloomberg ©2022 Crescat Capital LLC

Source: Crescat Capital, Bloomberg

Page 77



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 5 NOVEMBER 2022

#cryptos

Cryptosrallied on Friday lifting them into the green for the
week (Litecoinoutperformed).

| Moematized As Of 10/28/2022 o : L
| BRigple 4,5997 iy 3
M Bitcoin 14201
W Litecoin 245783 : :
|| MEtheem 58013 i $20
. | W Bitcoin Cash 6.0211 : 3
.‘ {2
| ;- J{‘\ﬁ P
-0
, ; : i 1=
00:00 (8:00 I 00:00 08:00 00200 08:00 I 00200 08:00 00200 08:00 | 00:00 08:00 00200 08:00
29 Oct 2022 30 Oct 2022 31 Oct 2022 01 New 2022 02 Now 2022 03 Nowv 2022 04 Nov 2022
Source: www.zerohedge.com , Bloomberg
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#bitcoin
Bitcoinrallied backabove$21k...
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7 Bitcoin - Last Price 20967.50
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| |+ Average 2052785 ,
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-------- T W S TR W S W S s 20000
2% 27 3 bl 0 3 I o1 w 03 o4
Oct 2022 Nov 2002

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

Bitcoinis trading at a -54% discountto its $43K EnergyValue

today.

Thislevel of discountonly happenedon 2 other daysin the last
7 years the epic12 March2020collapse(Bitcoin$4.8K)and on
7 February2019 during the last cycle'sbear market bottom

(Bitcoin$3.3K)

capriole_chartes publithed on TradingView.com, Nov 01, 2022 16:28 UTC

Bitcoin / U.S. Dollar, 1D, BITSTAMP 020493.00 HZ0681.00 L20334.00 C20441.00 -57.00 {-0.28%)
Bitcoin Energy Value (Capriole Investments)

Source: Capriole Investments Limited
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Source: Capriole Investments Limited
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Bitcoin Energy Value Oxcillator ‘

Source: Charles Edwards
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#bitcoin

Bitcoinmaybe breakingout againstthe Nasdag..

$BTCUSD:$COMP Q Bitcain to US Dollarhasdday Composite CRYPTANDR @ StockCharts.com
M ow-202Z FA0pm Open 1.03 High 2.04 Low 1.0% Last 2.01 Chg +0.08 (+3.13%) &
W $BTCUSD:$COMPQ (Daily) 2,01 33

Source: Tuur Demeester
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#bitcoin #anniversary

Satoshb I { I Y Bitc@n@kite paperreleasedon Halloween,

2008

Satoshi Nakamoto
Fri Oct 31 14:10:00 EDT 2008

« Previous message: Fw: SHA-3 lounge
* Messages sorted by: [ date | [ thread | [ subject ] [ author |

I've been working on a new electronic cash system that's fully
peer-to-peer, with no trusted third party.

The paper is available at:
http://www.bitcoin.oxa/bitcoin. pdf

The main properties:

Double-spending is prevented with a peer-to-peer network.

No mint or other trusted parties.

Participants can be anonymous.

New coins are made from Hashcash style proof-of-work.

The proof-of-work for new coin generation also powers the
network to prevent double-spending.

Bitcoin: A Peer-to-Peer Electronic Cash System

Abstract. A purely peer-to-peer version of electronic cash would
allow online payments to be sent directly from one party to another
without the burdens of going through a financial institution.
Digital signatures provide part of the solution, but the main
benefits are lost if a trusted party is still required to prevent
double-spending. We propose a solution to the double-spending
problem using a peer-to-peer network. The network timestamps
transactions by hashing them into an ongoing chain of hash-based
proof-of-work, forming a record that cannot be changed without
redoing the proof-of-work. The longest chain not only serves as
proof of the sequence of events witnessed, but proof that it came
from the largest pool of CPU power. As long as honest nodes control
the most CPU power on the network, they can generate the longest
chain and outpace any attackers. The network itself requires
minimal structure. Messages are broadcasted on a best effort basis,
and nodes can leave and rejoin the network at will, accepting the
longest proof-of-work chain as proof of what happened while they
were gone.

Full paper at:
http://www.bitcoin.org/bitcoin.pdf

Satoshi Nakamoto

The Cryptography Mailing List

Unsubscribe by sending "unsubscribe cryptography” to majordomo at metzdowd.com

PRIVATE
BANKING

Source: SatoshiNakamoto

Page 82



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 5 NOVEMBER 2022

#matic

Polygon,an Ethereumsidechainnetwork, is seeingmajor price
gains for its token MATIC after Meta announced Instagram
would be usingthe Polygonnetwork for its upcomingin-app
NFTminting feature earlierthis week

MATIC Jumps 20% in a Day After Instagram’s
Polygon NFT Minting Reveal

MATIC is pumping this month in the wake of Reddit's surging Polygon NFTs and Instagram’s Polygon integration.

‘ B Nov 4, 2022
@ By Kate lrwin ® 3 min read

Image: GuerrillaBuzz on Unsplash.

Source: Decrypt

PRIVATE

BANKING Page 83



#GLOBALMARKETS WEEKLY WRAP -UP

05 NOVEMBER 2022

#food - for -thought
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#etfs #mutualfunds

ETFs $500billion *inflows*

VS,
Mutual funds=$790billion *outflows*

ETFs in demand even amid mutual
fund exodus

US net flows (Sbn)

N ETFs
Mutual funds (excluding money market funds)

"M | 11 )

-500
201520162017 20182019202020212022
*2022 data as of October 19
Source: Investment Company Institute
@©FT
Source: FT
{
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Latestcoverfrom TheEconomisis about USreal estate

Saudi Arabia: the long goodbye

The Welcome to Britaly

India’s next green revolution

E C O n O m i S t Rethinking drugs for depression

OCTOBER 22ND-28TH 2022

A HOUSE-PRICE HORROR SHOW

Source: The Economist
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food -for -thought

#loyalty

Somegreatcompanieswith veryloyalcustomers

The Power of Loyalty

Company Members Key Loyalty Stat

& 185M (2019) Members acoount for 70% of sales in newly opened stores

O Narnoft 130M (2019) Members book 50% of rooms

® TARGET 80M (2020) Members drove 40% of sales during holiday in 2019

R sransucks: 22M (2020) Members drive 50% of sales

SEPHORA 17M (2018) Members drive 80% of sales

Source: Compound Quality
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#twitter # elonmusk

Thenew Twitter Bluesubscriptioncouldlet anyonerent a verified
checkattachedto priority statusfor their tweets, longeraudioand
videoposts,andfewer ads Muskalsosaysthat the servicewill get
you:

-Priority in replies, mentions, and search,which Musk arguesis
G S aa $ofefgata LI Yk & OF Y§

- Ability to postlongvideoandaudio

- Halfasmanyads

-Anda LJ- e bypasddr publisherswillingto work with dza €
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#ban

s

Documenting Bitcoin
@DocumentingBTC

Something to think about...
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#food - for -thought

TOP 20

‘% OIL & GAS COMPANIES

1 IN THE WORLD IN 2021

Despite the headwinds facing the cil and gas
industry, oil still makes up the largest share of
the global energy mix, fueled by the giant
corporations that make up Big Oil.

Here are the biggest oil and gas companies
by market cap® in 2021.

*Data as of October 7, 2021. Figures have been rounded.

ExxonMobil has made
18 oil discoveries in

offshore Guyana since
2015, with & recoverable
resource of more than

8B barrels

of oil equivalent.

PetroChina was the world's
top oil and gas cempany by
revenue in 2020, generating

~$281B

in sales,

Source: CompaniesMarketcap.com

ELEMENTS

elements.visualcapitalist.com
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Sinopec, primarily cwned
by the Chinese government,

is 's Iargest ofl refiner. Gazprom is the world's

leading gas producer
and holds

16% of global

«as reserves,

Saudi Aramco produced
an average of

9.2M barrels

of crude oil per day
in 2020 and is among
the world’s most
profitable companies.

Shell is among the several
oil majors investing in the
energy transition, with

$3-2B spent in

clean energy investments
since 2016.

The Earth’s natural resources power our
everyday lives. VC Elements breaks down

We live in a material world.
the building blocks of the universe.

Source: Elements, The Visual Capitalist
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#food - for -thought

#global #real -estate

A Syncronizedirawdownin globalproperty markets

Source: BofA
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