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Japanese companies are starting their “buybacks” whereas at this level of interest rates... US companies will
find it difficult to do large scale buybacks. Recall that US buybacks have removed large supply of mega
cap tech stocks from secondary markets.
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China entered WTO around year 2000.. inspite of the fact that it was not a market determined economy. They
just decimated the manufacturing capacities across the world in last 20 years. This process in my view is
getting reversed which will lead to structural inflation.

China’s share of world manufacturing output
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The rise in excess liquidity in China could support equities, assuming monetary stimulus is absorbed by the
real economy.’

China Excess Liquidity Leads China Equities by 12 Months
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BOFA fund manager survey . Commodities - "biggest underweight since May'20"

Chart 2: Cash level up to 5.3% from 5.1%
FMS average cash level % of AUM
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Source: BofA Global Fund Manager Survey

Chart 3: FMS investors most UW commaodities since May'20
Net % FMS investors saying they are OW commodities
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Sosce BofA Global Fund Manager Survey

Cash allocation up from 5.1% to 5.3%.

Cash allocation still high though no longer
uber-high...cash was 6.3% in Oct22.

FMS investor capitulation in commodities.

Biggest UW since May'20 and largest 3-month
rotation away from commodities since
May 13.




Silver demand has exceeded supply by a large margin
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CHART 14
Silver Is In A Massive Deficit
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* SOURCE: METALS FOCUS. WORLD SILVER SURVEY 2023.
FORECAST FIGURE FOR 2023.
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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
withour the prior written permission of Pine Tree is strictly prohibited. The information and any material provided in this document or in any communication contarning a link to Pine Tree’s
website 1s 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 nor
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 implied or assumes any liability for the accuracy, completeness, or usefulness of any information contamned 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 farlure.

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, mterests 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 it is 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 bur

not limited ro direct, indirect, incidental, punitive, special, exemplary, consequential, as also any loss of proﬁ[, revenue in any way arising from or in connection with the use of this statement in
any manner whatsoever.

Past performance 1s 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 prror notice.




