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Emerging markets vs US equities at all-time lows

MSCI Emerging Markets Index (USD) 
as of November 2023

Source: MSCI



Worth noting - the ‘Euphoria’ in US-tech



Non-farm payroll data came out strong, but…

Source: US Bureau of Labour Statistics; Financial Times

• US jobs data has been 
mixed.

• “New jobs” came out 
strong leading to 
expectations that the 
Fed may be able to 
engineer a soft landing.

• Manufacturing jobs 
gained in November, 
following losses in 
October. 

• US10Y climbed 
marginally following this 
data release – indicating 
diminished hopes for 
further rate cuts anytime 
soon.

Change in non-seasonal employment, by industry (%) (M-o-M)Monthly jobs creation



…initial unemployment claims continued to rise, …

• Initial unemployment 
claims (NSA), has been 
on an upward 
trajectory since 
September 2023

Initial claims data is ‘Not Seasonally Adjusted’



US auto sales exhibit resilience

• Light Weight vehicle 
including autos and light 
trucks continue to exhibit 
resilient sales numbers 
(data ending November 
2023)

• This indicates continued 
strength in the US 
consumer
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Disclaimer

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 implied 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 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 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. 
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