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Donald Trump 2.0 is
back and in a big way.
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Trump Looks More Competitive than in 2020!
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In our humble view, a recession will guarantee a Trump presidency.
Do the twelve members of the FOMC want that outcome on their conscience?

We don’t think so. As such, investors should prepare to have a Fed that is behind the curve going
forward.

Clocktower




%

Will gold come back in
mohnetary system?
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MAJOR FOREIGN HOLDERS OF TREASURY SECURITIES
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This is not about trade. The
West and Global South will
not stop trading. Especially
with each other. This is
about where to store excess
reserves. It used to be US

Treasuries. That is now
changing.
This is alsothe reason that
we are bullish on GOLD as a
reserve asset.
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The alternate energy

The alternative energy downturn is gathering pace
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While Energy stocks have

outperformed recently, "the
rout in alternative energy
shares has accelerated.”
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he downside of EV . o
Average price for used electric vehicles
AATNAN in the U.S.

AN In 2022 and 2023
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Used EV values dropped 30% YoY N \/ s
as buyers realize they don’t want 52K

to buy replacement batteries ok
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M eXI co co ntl n Ll es to be s BlOOMberg Mexico 2023 GDP Growth Consensus Forecast
our top pick in North -
America?

2.5
Mexican economy and 2.0
Mexican Peso continues to
be our top pick in North
1.5

America. Mexico is the

biggest beneficiary of US
inflation reduction act in 1.0
North America.
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E You can also subscribe to our WEEKLY UPDATES

Website:
| can be reached at:

Ritesh Jain
Twitter: @riteshmjn
LinkedIn:
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Pine Tree Macro Pvt Ltd (“Pine Tree”): This information provided is for the exclusive and confidential use of the addressee only. Any
distribution, use or reproduction of this information without the prior written permission of Pine Tree is strictly prohibited. The
information and any material provided in this document or in any communication containing a link to Pine Tree’s website is not

intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be
contrary to law or regulation or which would subject Pine Tree to any registration requirement within such jurisdiction or country.

Neither the information, nor any material or opinion contained in this document constitutes a solicitation or offer by Pine Tree or its,
directors and employees to buy or sell any securities, futures, options or other financial instruments or provide any investment

advice or service. We do not represent that the information and any material provided on this website is accurate or complete. Pine

Tree makes every effort to use reliable, comprehensive information; but makes no representations or warranties, express or im plied

or assumes any liability for the accuracy, completeness, or usefulness of any information contained in this document. All
investments are subject to market risks. In no event will Pine Tree or its directors and employees be liable for any damages including
without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising out of and in
connection with this website, or in connection with any failure of performance, error, omission, interruption, defect, delay in
operation or transmission, computer virus or system failure.

Anantam International SPC Fund (“Fund”) & Aparna Investment Management (“Manager”) : This report does not constitute an offer
to sell, nor a solicitation of an offer to buy, interests in Anantam International SPC Fund and is not intended to create any rights or
obligations
Aparna Investment Management shall not accept any liability if this report is used for an alternative purpose from which itis
intended, nor to any third party in respect of this report. While all reasonable care has been taken in preparing this report, no
responsibility and liability is acceptable for errors of fact or for any opinion expressed herein
The Anantam International SPC Fund and/or any of its officers, directors, personnel and employees shall not be held liable and
responsible for any loss, damage of any nature, including but not limited to direct, indirect, incidental, punitive, special, exemplary,
consequential, as also any loss of profit, revenue in any way arising from or in connection with the use of this statement in any
manner whatsoever.

Past performance is not indicative of future results. The Anantam International SPC Fund does not provide any assurances as to the
reliability of such information and you should not rely on this information when making an investment decision.

Opinions, projections and estimates contained in this report are subject to change without prior notice.



