


OTKa3 OT OTBETCTBEHHOCTU

JIto6bie MaTepuasbl B 3TOM OTUETE, Ha caiiTe road2riches.ru u premium.road2riches.ru, a Takke Ha AMCKYCCMOHHBIX TIJIOIIAIKAX, CBSI3aHHBIX C 0003HAYEHHBIMM CaiiTaMy U
CO3JlaHHBIMM aBTOpaMy AaHHoro otuyéra (Temerpamm, Discord M mpoume), He MOTYT MCIOJb30BAThCSl KaK MHAMBUIyaJIbHbIe MHBECTUI[MOHHbIE peKoMeHmanuu. OO0
«PobactHble VHBeCcTMIIMM» ¥ aBTOPbl He alOT KOHCYJIbTAlMii M He SBISIOTCS (PMHAHCOBBIMM COBETHMKAMM. MbI peKOMeHIyeM BaM KOHCY/JIbTUPOBATHCS C
JUIEH3MPOBAHHBIMM COBETHMKAMM M CAMOCTOSITeJTbHO MPOBOAUTH THIATENbHYIO MPOBepKy MHQOpMaIMy mepel CoBeplleHMeM JII00bIX pellleHuit, BKIIOUAsl MOKYMKY U
MPOAAKY IeHHbIX OyMar.

00O «PobactHbie VHBeCTUIIMM» M aBTOPbI HE MOTYT rapaHTUPOBATh JOCTOBEPHOCTh M ITOJHOTY BK/IIOUEHHOI B 0030p M IpeaCcTaBJIeHHON Ha caiitax road2riches.ru u
premium.road2riches.ru, a Takske Ha AMCKYCCMOHHBIX TUIOMIAIKaX, CBSI3aHHbIX C 0003HAYEHHBIMM CaiiTaMy M CO3TaHHOM aBTOpamu AaHHOro ot4yéTa (Temerpamm, Discord u
npoune) nHboOpMalimeii, ¥ He HECYT OTBETCTBEHHOCTY 3@ YOBITKM OT €€ MCITOJIb30BaHMSI.

ABTOpBI, MyONMKYIOIIMe TaHHBI MaTepuasa, MOTYT MMeTh MO3UIMK (IJMHHbIE M KOPOTKME) B IIeHHBIX OyMarax, yKa3aHHbIX B JAHHOM OTU€ETe, a Tak)kKe MOTYT B JI000¥
MOMEHT UX MHUIIMMPOBATD MTOC/IE MTyOIMKAIMM OTUETA.

Mcnonb3ysl JaHHbBIN OTUYET, Bbl IPMU3HAETE BCe OrpaHMYeHMs TIpe[iCTaBIeHHOl B HEM MH@OpMaIMK, a Takke TOHMMAaeTe, UTO OHA MOXKeT ObITh MCI0JIb30BaHa TOMIbKO /IS
MHGOPMALIMOHHBIX M Pa3BiieKaTeIbHbIX LIe/Iei.
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CobbITUS U KOMMEHTAPUMU MO PbIHKAM

* B noHemenbHMK OblJIa OUepeqHast cCepusl MOIITHOTO POCTa — CY/SI [0 CeKTOpaM, 3TO ObIT IIOPTOKPHIT U B I1€JIOM PHIHOK ObLJT OUeHb BOJMATU/IbHBIN, HO Hefessl Oblia OUeHb
MO3UTUBHAS M 3aKPbLIaCh B XOPOIIEM IUTIOce. Bpose 651 MOSIBMINCH IMCKYCCUM 00 M3MeHEeHUM TTOMUTUKY pocTta ctaBku OPC (pivot) 1 yske poct 6ymeT He 0.5%, a 0.75%:
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* B Kurae 6onbiine namenenus — Jiu KaugHa yopanu ¢ nocra npeMbep-MUHUCTPA, a Xy L[3MHBTA0 YHUSUTENBHO YBEIU IOM, PyYKM MPSIMO CO Cbe3na. BeIrmgauT, Kak

TIOJTHAsT KOHCOMMAAIMS BaacTu B pykax Cu [I3MHBIIMHA U IIOJHOE IIOOUYMHEHMEe BOEHHOro 0yioka. Pucky BOeHHOro pelneHusl Borpoca TaiiBaHSI B 9TOM AeCSTUIETUN
3HAUYMTETbHO BRIPOCIN. ByyT sKkmaTh yIOOHOTO MOMEHTA BO BCEOPYKMM, KaK JIeJIa/Ii HEKOTOpbIE IpyTHe.

* Takxke 3TO ITPMBEJIO K pacCIipoaga>KamM KUTaNCKUX 6YM3.I‘, Ha (bOHe POCTa ITPpaKTNUYEeCKN BCEX OCTAJTbHBIX (I)OH,E[OBIJIX PBIHKOB.
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CobbITUS U KOMMEHTAPUMU MO PbIHKAM

* A camble MHTepeCcHbIe COOBITUS ITPOUCXOIST C OOHIAMM — CTaBKM PACTYT TaJONMPYIOUMMU TeMnaMu. [IocMOTpuM, UTO CJIOMaeTcsl M3-3a 9TOr0 B caMoe GJvsKaiiiee
Bpems. [Ipu aToM HedTh 1oKa gepkutcsi. O4eHb HAJIEI0Ch, UTO OyIEeT AePsKaThCs U Jajblile.
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 IleHsbl Ha ra3 MaAaIOT 1Mo BceMy Mupy 1 ocobeHHo B EC. DTo AaeT moaiepskKy eBporeiickumM 6ymaram U CHIUSKaeT pUCKY 60sbioi perjeccum. ECm Tak v mpogo/mKUTCst, TO
3TO OOJIBIIION TO3UTUB JIJIS AepiKaTesieil HeTIHMKOB ¥ ra30BMKOB. C He(TSIHMKAMM BCe TTOHSITHO — HISKE IeHbI Ha Ta3 U 3/3 = BbIIIe SKOHOMMUYECKAst aKTUBHOCTD U 1I€HbI
Ha HedTenmpoayKThl 1 HedGTb. Ho 1 [Jis ra30BMKOB TOXKE €CTh IUIIOCHI — M3OBITOUHBIN 3apabOTOK BCe paBHO OymeT OTOMpPAThCsl TOCyAapCTBaMy OOJbINel YacThio, a
cTabwim3anus 1eH Ha ra3 Ha 6ojiee YCTOMUYMBBIX YPOBHSIX MOXKET IPUBECTH K IepeolieHKe 6ymar (KOTOpbIe B TI0O0M CTydyae OUeHb JIEIIeBbI).




HoBoCTM KOMNaHUN

* BSM noBsimaet guBuaeHAbI HA 7% 1 Terepb OHM cocTaBsT $0.45 Ha IOHUT B KBapTaJl:

The Board of Directors of the general partner has approved a cash distribution for common units attributable to the third quarter of 2022 of $0.45 per unit. This is the fourth
consecutive quarterly increase. The $0.45 per unit represents an increase of 7% over the common distribution paid with respect to the prior quarter and an increase of 80% over the
common distribution paid with respect to the third quarter of 2021. Distributions will be payable on November 17, 2022 to unitholders of record on November 10, 2022.

* Otunranach TSLA - BeTMKOJIEMTHBIN OTYET, ITI0C obOemane Macka, uto TSLA 6ymeT moposke Apple + Saudi Aramco, a Tak)ke OTpOMHOT0 pOCTa BO Bcex HarpaBiaeHusx. Ho
PBIHOK He MOBepWJI U B aKUMSX IPOoIIIa pacripogaska. [Iofo3puTe/bHO BBIMISIAUT, YTO OIepaliOHHbIe U3OePKKM He pacTyT IMPOMOpIMOHaTIbHO BeIpyuke. Kpome SBC
(stock based compensation), KOTOpPbIIf YACTUUHO JaHHbBIN (QaKT OOBSICHSIET, 3TO HABOAUT HA MBICJIM O BCSIKOTO pofa OyXraJTepCcKOM MYXJISDKe, HY MM, KAK MMHUMYM, O
oymymux mpobieMax (3KOHOMMS Ha KaueCTBe, KOTopasi 00s13aTe/IbHO MPUBEAET K POCTY PACXOIOB HA TApaHTUM U T.1I.)

Track Annotat
M Revenue 21.454B = nnotate

M Operating Expenses 1.694B

v




YTO NpMBNEKNO Halle BHUMAHME HA 3TOM Heaene
Ccbinku

» Upmeu mocToifHbIe BHMMAHMS (TOBKO TOCTYITHBIE B OTKPBITOM AOCTYIIE, HO TP YCJIOBUY PETMCTPALIMM Ha caiiTax)
» 006 IBKR - https://vetanothervalueblog.substack.com/p/luis-sanchez-lays-out-the-ibkr-thesis?sd=pf\
» TH - Target Hospitality - https://clarksquarecapital.substack.com/p/th-investing-in-target-hospitality?r=9ma06 &utm_campaign=post &utm_medium=email

* CraTby U MaTepuaIbl
» 006 3kcmOpTHOM KOHTpoJIe untioB B Kuraii — https:/www.chinatalk.media/p/new-chip-export-controls-explained

» Paccen Hambep 0 pMHAHCOBBIX peIipecCcusix 1 rpsigyileM MHBECTULIMOHHOM OyMe -
https://themarket.ch/interview/russell-napier-the-world-will-experience-a-capex-boom-1d.7606

* BreixknagpiBan B yaTe B Teserpamme matepuain oT GS — Commodity Insights Timing the supercycle - https://t.me/c/1266654702/11795
« Taxske ccbTKa Ha mmocyiemHMiT 0630p 3ontaHa [Ton3apa Ha pycckom - https://t.me/c/1266654702/11820

* lHTepBbIO HA I0TYyOE U MOAKCACTHI

»  Kommepuecknii [Iupextop KazaTrommnpoma (06beMbl KOHTPAKTAI[MM BHIPOC/IN B 2 pa3a U IJIMHA KOHTPAKTOB yBeanumiach ¢ 5 mo 10-12 ner) -
https:/www.youtube.com/watch?v=r1SmWPJxKMc&ab_channel=BloorStreetCapital
» Kamnnu u IMoptep KominHce o HeTH 1 pbiHKe - https:/www.youtube.com/watch?v=tRiDkbNI-6g&ab_channel=BlockworksMacro

» Eme Karmu ¢ Mebom ®abepom -

https://podcasts.google.com/feed/aHROcHM6Ly9tZWImYWT]Ici5saW]zeW4uY29tL3]zcw/episode/NmE5MzBiMzYtNmZjYi00ZDg3L.WI2ZmYtZWNKNzRIZmZIOTES
?sa=X &ved=0CAUOkfYCahcKEwi410XX7vP6AhUAAAAAHOAAAAAQaA
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UTO NpMBNEKIO Halle BHUMAHUE HA 3TOM Heaene
[PaduKM — NafieHMs PbIHKOB M YTO NPOMCXOAMT nocne KanuTynaunmn MOPC

Long Drops
The average S&P 500 Index decline takes more than a year Nick Gerli
@nickgerlil
Year Trading days till bottom Drop in %
1920 N 7= — B What happens to Stock Prices when the Fed Pivots?
1937 267 I -+
Historically - they crash by even more.
1046 | 7' I <o y-they y N
1956 I o7 - 22 : i
- Over the last 6 Major Recessions, Stocks Crashed an
135 -28 :
i = average of 28% AFTER the Fed did 1st Rate Cut.
1966 |67 22
1068 [N 360 | - Taking another 14 Months to get to the "Bottom".
073 N 436 Bt
1050 [N 430 = ed Pivots, Stocks Crash by MOR
Recession Stock Crash| Fed Pivot S&P Bottom Pivot --> Bott
1987 71 - ER
Great Financial Crisis -50.1% Aug 2007 Feb 2009 18 Months
1990 62 20
Dotcom Bubble -38.3% Dec 2000 Sept 2002 21 Months
2000 | 657 P
Gulf War Recession -4 4% Jun 1989 Oct 1990 16 Months
2007 | 355 KX
Double Dip Recession -16.5% Jun 1981 Jul 1982 13 Months
2018 |65 20
1973 Recession -41.3% Oct 1973 Sept 1974 11 Months
2020 23 K ,
R 1969 Recession -18.9% Mar 1970 Jun 1970 3 Months
vg. B :c - -38
Average -28.3% 14 Months
2022 - 195 - -25 *Pivot is first month Fed Cut Rates in Economic Cycle; Stocks based on S&P 500

Source: Bloomberg

12:36 PM - Oct 11, 2022 - Twitter Web App
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UTo NnpmBnekso Hawe BHUMaHME Ha 3TOM Heaene
[padunkn — menBexbn pbiHKK

Bear Markets (& Serious Corrections)

Anom Areal | PI/E P/E ACPI A [Anom Areal nom

top botom #mo[ SPX SPX | high low AP/E|(ann) Fed | EPS EPS [next peak #mo %chg | prev high #mo| NBER
Jun-1872 Jun-1877 61| 47% -31%| 124 94 -24%| 5% -190| -30% -13%| Jun-1881 49 +140%| Mar-1980 95| recession
Jun-1881 Jan-1885 44| -36% -26%| 141 138 -2%| -4% +120| -37% -26%|May-1887 28 +39%| Jan-1999 215( recession
May-1887 Aug-1896 113| -35% -17%| 17.2 171 -1%| -3% +260| -39% -25%)| Jun-1901 75 +123%| Jan-1999 143| recession
Jun-1901 Nov-1903 29| -26% -31%| 17.3 117 -33%| +3% +210( +7%  -5%| Jan-1906 27 +57%|May-1905 48| recession
Jan-1906 Nov-1907 22| -37% -40%| 146 94 -36%| +3% +220( -8%  -9%| Nov-1909 24 +63%| Nov-1909 46| recession
Nov-1909 Dec-1914 62| -28% -29%| 13.7 141 +3%| +0% -29%| Nov-1919 60 +31%| Oct-1916 84| recession
Nov-1919 Aug-1921 22| -35% -36%| 10.1 13.6 +35%| +1% Sep-1929 98 +410%| Feb-1925 65| recession
Sep-1929 Jun-1932 , 205 -8% o| Mar-1937 58 +348%| Dec-1954 308| recession
Mar-1937 Apr-1942 63| -60% -65%| 16.8 +2% May-1946 50 +158%| Feb-1946 109| recession
May-1946 Jun-1949 37| -30% -46%| 224 +9% F172% Aug-1956 87 +271%|May-1950 48| recession
Aug-1956 Oct-1957 15| -23% -24%|( 14.3 +3% +98| -8% -12%| Dec-1961 50 +90%| Sep-1958 26| recession
Dec-1961 Jun-1962 7| -30% -28%| 21.6 +1% +13| +10%  +9%| Feb-1966 44 +84%)| Oct-1963 22| recession
Feb-1966 Oct-1966 8| -24% -24%| 18.2 +4% +70| +2%  +0%| Nov-1968 26 +51%| Nov-1968 34
Nov-1968 May-1970 18| -37% 41%| 18.0 123 -32%| +6% +139| -7% -12%| Jan-1973 32 +77%| Nov-1972 48| recession
Jan-1973 Oct-1974 21| 50% -57%| 199 6.7 -66%|+11% +205| +27% +2%| Sep-1976 24 +78%| Dec-1982 121| recession
Sep-1976 Mar-1978 18| -20% -27%| 11.8 8.0 -32%| +7% +121| +2%  +5%| Nov-1980 33 +64%| Apr-1981 55| recession
Nov-1980 Aug-1982 21| -29% -36%| 9.1 6.3 -31%| +8% -473| -8% -20%| Aug-1987 61 +233%| Oct-1982 23| recession
Aug-1987 Oct-1987 2| -36% -36%| 240 143 40%| +5% +12 +11% +10%| Jul-1990 33 +71%| Jul-1989 23

Jul-1990 Oct-1990 3| -20% -22%| 16.0 134 -16%|+10% 47| -32% -35%| Jan-1994 40 +64%| Feb-1991 7| recession
Jan-1994 Nov-1994 9| -8% -10%| 228 14.8 -35%| +3% +272| +41% +38%| Jul-1998 45 +169%| Feb-1995 13

Jul-1998 Oct-1998 3| -22% -23%| 271 211 -22%| +2% -102| 0%  -1%| Mar-2000 17 +68%| Dec-1998 5
Mar-2000 Oct-2002 31| -51% -53%| 30.0 16.8 -44%| +2% -425| -24% -26%| Oct-2007 61 +105%| Jul-2007 89| recession
Oct-2007 Mar-2009 17| -58% -58%| 17.6 120 -32%| +1% -378| -50% -51%|May-2011 26 +105%| Apr-2013 67| recession
May-2011 Oct-2011 5| -21% -22%| 16.0 122 -24%| +3% 4| +6% +6%| Sep-2018 85 +174%| Feb-2012 10
Sep-2018 Dec-2018 3| -20% -20%| 201 156 -22%| +0% +24| +8%  +8%| Feb-2020 14 +45%| Apr-2019 7
Feb-2020 Mar-2020 1| -35% -35%| 219 149 -32%| -3% -124| -17% -17%| Jan-2022 22 +120%| Aug-2020 6| recession
Jan-2022 ? 10] -28% -31%| 249 171 -31%| +6% +307] +6% +1% Sep-2022
median - all cycles 19| -33% -31%| 175 123 -32%| +3% +19| -8% -12% 42 +87% 43
median - recession 22| -35% -36%| 17.0 119 -32%| +3% +42 -18% -19% 46 +97% 60
median - non-recessit 4| -22% -22%| 214 146 -28%| +3% +18| +7% +71% 30 +70% 11

Data source: FMRCo, Bloomberg,

Haver Analytics, FactSet. Data as of
10/17/2022. Past performance is no
guarantee of future resulis.

22.10.2022
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YTO NpMBNEKNO Halle BHUMAHME HA 3TOM Heaene
Machuku - BenukobnutaHug

Exhibit 60: The UK is the only advanced economy with both
a negative net international investment position and
negative net primary income

Primary income from abroad (% of GDP)
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YTO NpMBNEKNO HAlle BHUMAHME Ha 3TOMN Hepene
[papukn — Mopckune BypoBble

Implied values - The closest benchmark for asset values

Implied values through equities (YE'23e NIBD)
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Source: Pareto Secunities, FaciSet ¢ Pareto
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YTO NpMBNEKNO Halle BHUMAHME HA 3TOM Heaene
[padmkm — MOpckue bypoBble

Attractive multiple profiles
~2.5-4x EV/EBITDA multiples on 2024 estimates and 1-2x EV/EBITDA on 2025 estimates

Implied values through equities (YE'23e NIBD)

EV/EBITDA
12.0x
10,9x

10,0x

8.0x 7.5x

6.0x

& . 0x

2.0x 1.7x

2X
0.0x
RIG NE Avarage {ex. RIG)
B2023¢ W2024¢ w2025

. 3
Source: Pareto Securities, FactSet  Pareto 3

BeTka o teme - https://twitter.com/contrarian8888/status/1582529827441356800

PobacTHbit MHBECTULMOHHDBIN Janoxect

22.10.2022 premium.road2riches.ru

10



UTo npuBnekno Hawe BHMMaAHME HA 3TOMN Hepene
[padprkun — M3 onpocos ynpasnaowmx ot BofA

* Hactpoenusa mensexxou

® HpI/I 9TOM aJIJIOKALMs Ha aKLM OCTAaETCsI Ha CpeaHUX YPOBHSIX. T.e. moka geiyo He caienyer 3a CJIOBOM.

Chart 21: FMS investors remain very bearish equities, but no outflow capitulation yet
Net% of FMS investors overweight equities vs inflows to equities (RHS)
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YTo npmBnekso Hawe BHUMaAHME HA 3TOM Hepene
[padumkm — n3 onpocos ynpasnswowmx ot BofA

Chart 8: FMS investors see rising odds of policy "pivot" in next 12 months Chart 14: Market liquidity is deteriorating fast, worst since April '20
Net % saying short-term rates will be lower vs higher in 12m Net % describing rate liquidity conditions as positive
100

=% say short term rates will be lower in 12m

Net % Rate Liquidity Conditions as Positive
100 % say short term rates will be higher in 12m 80
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Source: BofA Global Fund Manager Survey Source: BofA Global Fund Manager Survey
Chart 16: Most categories of risk have worsened in October '22 (vs September) Chart 13: FMS investors raised cash levels further in October '22
At this time how would you rate these potential risks to Financial Market Stability? FMS average cash balance, %
10 m Emerging Market Risk m Credit Risk More risk Lroo o
8 Business Cycle Risk m Monetary Risk B FMS average cash level (% of AUM)
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Source: BofA Global Fund Manager Survey
Source: BofA Global Fund Manager Survey

PobacTtHbit MHBECTULMOHHDIV JanaxkecTt

22.10.2022 premium.road2riches.ru



UTo npuBnekno Hawe BHMMaAHME HA 3TOMN Hepene
[padprkun — M3 onpocos ynpasnaowmx ot BofA

° I/IHBECTOPI)I XOTAT geeBepenkKa M CHIMKEHMA PUCKOB

Figure 1: What would you most like to see companies do with cash flow?
What FMS investors would most like to see companies dowithcash flow

1 0@ Increase capital spending

9@=Improve balance sheets (e.g. repay debt, address pension liabilities)

80 -Return cash to shareholders (share buybacks / dividend payments / cash- or debt-financed M&A)
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Source: BofA Global Fund Manager Survey

BofA GLOBAL RESEARCH

* B Toxxe BpeMs $ - camblii TTOMY/ISIPHBIN Tpeity,

Chart 19: Long US dollar remains the most crowded trade in October '22
What do you think is currently the most crowded trade?

Long USdollar
Short B eqities

Long ESGassets

Longoil

Short BWhinadebt & equity
Short UKdebt & equity

Short HYbonds

m Od-22

mSep 2
Posted on
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Source: BofA Global Fund Manager Survey
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UTo npuBnekno Hawe BHMMaHME Ha 3TOW Heaene
[padunkun — n3 onpocos ynpasnsgwowmx ot BofA

* VHTepecHbIVi MOMEHT — yIIpaBJSIoOlIe OXXMIAI0T, UTO B cyiemyioniue 12 MecsiieB OyoyT yBeInMuMBaTh ajljiokainio Ha Kurtait u TOHKOHT

I Exhibit 12: Asia Pacific ex-Japan market sentiment: Net % FMS investors overweight

China/Hong Kong tops the country allocation list for the next 12 months, while India is out of favor

Asia Pacific ex-Japanmarket sentiment: Net % FMSinvestors overweight
(% saying overweight - % saying underweight)

China I
Hong Kong I 3
South Korea .

Thailand . 1
Singapore 1B
Indonesia Underweight 18 Overweight
< : >
New Zealand 2
Tawan 5 .
Australia -
Irdlia 5
Malaysia 5 I
Philippmes S ———

Source: E2fA Aziz Funz Manzzer Sunve
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YTO NpMBNEKNO Halle BHUMAHME HA 3TOM Heaene
[padpumkm — Bbi6OpbI B CLUA

FIGURE 3. Probability of Gaining Control (Senate)
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FIGURE 5. Probability of Gaining Control (House)
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Source: fiverthirtyeight

FIGURE 4. Distribution of Outcomes (Senate)
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FIGURE 6. Distribution of Outcomes (House)
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Source: fivethirtyeight

22.10.2022

PobacTHbit MHBECTULMOHHDBIN Janoxect

premium.road2riches.ru o



YTO NpMBNEKNO Halle BHUMAHME HA 3TOM Heaene
[padumkm — BbiG6OpbI B CLUA

FIGURE 7. ADemocratic sweep could lead to a significant sell-off in FIGURE 8. Prediction markets are assigning a high likelihood to a
rates divided government
100 | Changesin 10y yields, bp ' . Frebalisty e R House & Senate R House, D Senate
: + 2021 Georgia Runoff 80% = (%) '
80 : D House & Senate e D House, R Senate
3 8 ; 70%
60 Presidential :
Election ; 60%
40 50%
20 40%
0 | FEED JERT | 30%
20 s s S
| Daysaround T=0 ! 10%
-40 ' 4 :
-30 -20 -10 0 10 20 30 40 50 60 70 80 90 0% = T T T T
w— 2016 Election we 2020 Election ' Jun-22 Jul-22 Aug-22 Sep-22 Oct-22
As of October 16, 2022.
Source: Bloomberg, Barclays Research Source: Predictit, Barclays Research
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UTo NnpmBnekso Hawe BHUMaHME Ha 3TOM Heaene
[padunkun — nageHue ueH Ha ras TTF v anekTpo3aHepruto B [epMaHmu
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YTO NpMBNEKNO Halle BHUMAHME HA 3TOM Heaene
[padpumkun — n3 otyeta GS Timing the Supercycle

Exhibit 15: Industrial metals equities outperform the market with
volatility in a commodity-constrained recession

Indexed relative performance of Industrial Metals index to S&P500. Day
0= NBER recession start, averaged by recession identification

115

~—Ind Met Equity Index
to S&P 500
(unconstrained)

==Ind Met Equity Index

10 S&P 500
(constrained)
095
08 : days since
90 60 30 O 30 60 90 120 150 180 210 240 270 300  'Ceeeon s

Source: Datastream, Goldman Sachs Global Investment Research

Exhibit 16: Energy equities outperform the market in a
commodity-constrained recession

Indexed relative performance of equity index to S&P500. Day 0 = NBER
recession start, averaged by recession identification

{unconstrained)
0.95

{constrained)

09

0485

08 : doyk since
90 -60 30 0 30 60 90 120 150 180 210 240 270 300 'CoeeensAt

Source: Datastream, Goldman Sachs Global Investment Research

Bbiknadbiean e 4yame TenezpamMma cam Mamepuar

https://t.me/c/1266654702/11795

= Energy Equity Index
to S&P 500

~——Energy Equity Index
to S&P 500

Exhibit 1: We decompose commodity prices into four price trends,

labelled by economic drivers
A four factor decomposition of real BCOM Spot index prices

Structural factor S upply factor

2.5 4 Index Points.

Demand factor — Sentiment factor

—— Raal Spot REOM

0
FELLLELESELELEFE LSS

Source: Bloomberg, Goldman Sachs Global Investment Research

Exhibit 2: We simulate various "hard landing’ scenarios for global
industrial production and estimate commodities face 16%
downside risk

BCOM Spot Index and simulated forward paths based on different
demand scenarios under tight supply

Bac - Base case = BCOM spot
~———— Bear case = == Model prediction
= GFC Bottom-up forecasts

200 T
2010 2012 2014 2016 2018 2020 2022 2024

Source: Bloomberg, Goldman Sachs Global Investment Research

Exhibit 3: We estimate commodities today are pricing a 5.5%
decline in industrial production below trend

BCMO spotindex implied demand, US, China, EU industrial production,
% deviation from trend

15% s
g Commoldty

fo% Price Implied
P
5%
0% 1
= US Industrial
5% | Production
-10%
15% = China
Industrial
-20% Production
-25%
EU Industrial
Production

 RRREEEEREREEENEIIIEIERALS

Exhibit 4: Statistically identifying periods of commodity-induced
macro volatility...

2yoy US CPI and 2yoy commodity returns against model-implied
probability of being in a commodity constrained state (smoothed)

200% 32%
Commodity
27%  Constrained
150% State
22%
100% 17%
—2yoy
12%  Commodity
Retums
50% 7%
2%
0% 1 2yoy Headline

.39  CPlinflation

-50%

Source: Haver Analytics, Goldman Sachs Global Investment Research

Source: Bloomberg, Goldman Sachs Global Investment Research
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YTO NpMBNEKNO Halle BHUMAHWE Ha 3TOWN Heaene

[padunkun — menkmne HePTIHUKM

E&Ps Producing 10-20k boepd

E&Ps Prod. 10-20k boe

- EVI2P & EV/Flowing BOE

Company Share Price Market Cap Enterprise Value Production

Current YTD(%) (m) LocalFX USD 2018 2019 2020 2021 2022  Gr.(%) 50.0
Oil & Gas Tracker ®
BW Energy 239 19% 5591 4567 487 n/a 8820 10364 3306 10000 20% BW Energy
Jadestone Energy 70.9 -16% 327 562 501 7615 14500 11438 12545 13500 8% 50.0
Kistos 405.0 1% 336 322 344 n/a n/a nia 5573 12000 115% .
Nostrum Oil & Gas 27, -57% 47 592 554 31255 28587 21514 17032 13250 -22% Jadestone Energy o Nostrum Oil & Gas
PetroTal 403 58% 339 357 382 958 4131 5675 9553 13750 44% °
Shamaran Petroleum 0.71 68% 1973 2599 265 4800 8942 15180 11454 17376 52% < 400
Tethys Oil 65.0 4% 2149 1693 173 11767 12832 11100 11136 12750 14% =
TransGlobe 295.0 38% 214 204 218 15013 14954 13461 12854 12900 0% g
Vaalco Energy 5.6 70% 321 282 282 3750 3476 4853 8183 11475 0% | £ 300 PetroTal SECTOR AVERAGE
Average 20% 30% g pe ® Kistos @

w ¢

Company Enterprise Value/ Carbon Reserves (2P) Reserve OPEX Capex (mS$) ; Vaalco Energy

2P (boe) Flow.BOE kg/boe 2019 2020 2021 Life(yr) 2020 2020 2021 2022e W 200 shamaran

- TransGlobe
0il & Gas Tracker ® Petroleum o &
BW Energy 6.6 487 10.9 826 771 738 20.2 20.9 74 121 122 @ Tethys Oil
Jadestone Energy 12.7 445 53.1 56.7 52.0 47.4 96 231 26 58 98 10.0
Kistos 6.4 28.7 0.1 n/a 20.0 542 12.4 n/a n/a 24 40
Nostrum Oil & Gas 16.9 4138 229 4100 39.0 328 6.8 7.7 27 20 n/a
PetroTal 49 278 n/a 477 51.0 78.0 155 145 42 31 111
Shamaran Petroleum 238 152 nla 29.9 30.3 93.9 14.8 5.0 9 14 60 0.0
Tethys Oil 66 135 375 26.1 26.9 26.2 56 10.5 45 35 74 0.0 2.0 4.0 6.0 8.0 100 12.0 14.0 16.0 18.0
TransGlobe 47 16.9 376 453 389 461 9.8 13.1 1 19 5 EV / 2P Reserves @OilGasTracker
Vaalco Energy 145 246 n/a 10.9 16.9 19.5 47 26.0 20 17 70
Average 8.4 29.1 11.0
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YTO NpMBNEKNO Halle BHUMAHWE Ha 3TOWN Heaene

[papuKkn — HEPTAHMKM NOKPYrHee
E&Ps Producing 20-100k boepd

Company Share Price Market Cap Enterprise Value Production

Current  YTD (%) (m) LocalFX USD 2018 2019 2020 2021 2022e Gr. (%) 120.0
Oil & Gas Tracker @ ® Noreco
Africa Oil 26.32 103% 12898 16836 1716 n/a 0 33300 28000 27000 -4%
Capricorn Energy 2450 30% 772 182 195 17500 23000 21000 35500 34500 -3% 100.0
Enquest 271 45% 460 1957 2094 55447 68606 59116 44415 47500 7%
Genel Energy 126.0 -3% 347 259 277 33700 36250 31980 31710 31710 0% ® Kosmos Energy
Gulf Keystone Petroleum 207.8 16% 444 357 382 25250 26306 29600 34400 44000 28% % 800
i3 Energy 27 70% 256 356 381 - 9000 12367 20000 62% E
International Petr. Corp 937 97% 16159 18122 1847 34000 46000 41000 45500 47000 3% @ ) i
Kosmos Energy 6.4 85% 2936 5562 5562 50569 68219 60800 55000 65000 18% | £ 600 Tc ON AN
Maurel et Prom 45 96% 852 1179 1003 22934 27340 28000 25490 26000 2% | 8 it Few. o 2
Noreco 372.0 142% 9132 25597 2732 0.0 0.0 28500 26300 24500 -9% o Maurel et Prom Enquest
Savannah Energy 27.47 22% 343 997 1067 3000 17700 19500 38600 38600 0% o 400 o ¥ i A;ERAGE
Seplat Energy 102.5 23% 598 1118 1196 49867 46498 51183 51500 53000 3% Seplat Petroleum
Serica Energy 326.5 35% 873 565 606 24000 30000 24000 22200 27000 22% e Savannah Energy
Tullow Oil 395 -15% 567 3329 3562 81400 85700 74900 59200 62000 5% 20.0 & i3 Enerey ®_ Serica Energy
Average 53% 10% Gulf Keystone Petroleum

[ ] ¢ — Genel Energy

Company Enterprise Value/  Carbon Reserves (2P) Reserve OPEX Capex (m$) 0.0 Capricorn Energy

2P (boe) Flow.BOE kg/boe 2019 2020 2021  Life (yr) 2020 2020 2021 2022e 0.0 5.0 10.0 15.0 20.0 25.0
Oil & Ga.s Tracker © EV / 2P Reserves @OilGasTracker
Africa Oil 20.9 636 74 81 g5 82 8.3 6.4 21 [ n/a
Capricorn Energy 21 57 n/a 51 113 91 7.2 151 401 89 185
Enquest 11.9 441 406 213 191 175 10.1 15.3 173 128 240
Genel Energy 27 87 13.0 124 17 104 9.0 238 107 113 160
Gulf Keystone Petroleum 1.0 8.7 384 480 404 391 244 36 58 56 85
i3 Energy 25 19.1 n/a 59 138 154 21.1 n/a 23 18 105
International Petr. Corp 6.8 39.3 33.0 300 272 270 15.7 13.3 106 44 170
Kosmos Energy 96 856 15.7 550 430 580 244 16.5 346 472 870
Maurel et Prom 59 386 n/a 192 183 171 18.0 226 93 164 89
Noreco 137 111.5 n/a 209 201 200 23 28.4 312 249 236
Savannah Energy 5.8 27.7 n/a 71 183 183 13.0 47 12 33 85
Seplat Energy 26 226 149.7 509 491 457 236 9.5 204 165 160
Serica Energy 97 224 18.0 58 61 62 6.3 142 34 70 81
Tullow Oil 15.4 57.5 29.0 245 260 231 10.2 121 431 237 350
Average 7.9 396 153
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YTO NpMBNEK/IO Halle BHUMAHUE Ha 3TOM Henene
[padMKM — NPOrHO3 U3MEHEHMS YMCTOrO AoNra HedTerasosukoB KaHaabl

BMO Deck

3Q22 022 1023 2Q23 3Q23 23
AAV 41 9 334 :
ARX $1,528 $709 $4¢
ATH ,
BIR S0
BTE 817 5556 $301 937 5818 $622 $432
q )
(NQ 513,280  $11,749 10,803 9,383 $8,155 $11,68 $11,065 10,018
(PG $318 $418 127
R 4
CVE ' $7,757 $6,655  $6,655 96,655
ERF $257 : 74°
FEC ) $356 242 $129
FRU $110
HWX
IMO
IPCO
KEC 5178 S161 5154 $110
KEL
h‘\’}i .
MEG = ~ $1,212 $1,002 $772 $1,258 $1,132 $994
OBE AR 476 510 8207 598 558
PEY 5638 565 505 660
PIPE
POU
PSK $272
PXT
RBY L SG ] e
SDE $109
SGY : 5140 $70 $10 5145 $95 $58
su $13,266 $11,053 $9,879 $8,417 $9,837 $8,946 $7,983
T0U
P2 $369 312 $253 $202
TVE 1,138 930 754
VET 475
WCP I : $1,681 $1,177 850

Source: BMO Capital Markets
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UTo NnpmBnekso Hawe BHUMaHME Ha 3TOM Heaene
[padumkm — u3MeHeHme ctaBok Ha UST n neno3untbl B 6aHKax — 4TO-TO CTpaHHOE NPOMCXOaUT

US Treasuries: 22 Month Rolling CHANGE in YIELD Chart 2: Disorderly drop in bank deposits

Yields Up 621% from July 2020 lows oz US commercial bank deposits (6M change, Sbn)
600%
2500 ; -
mmm US commercial bank deposits (6M change, Sbn)
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200% ]
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T O N OO 0 M T O C = M ¢« O© ™~ O vt ™M ¢ 0 ©C m M < In N 0 O -500
SEGceReRsesrRerneReneeBsBeazg3zsz88 s ) ; ; o s e
SESSSSS iS55 SSSSSSSSSESSSS58888888E 73 '76 79 '82 '85 '88 91 '94 '97 00 03 06 09 12 15 18 21 24
S E S eSS NN SRS eSS IRIFSSSSIEITSSR | |
- % - - Lol - - - Source: BofA Global investment Strategy, Bloomberg, 6m/6m change in average monthly deposits at US commerdal banks
Source: Kailash Capital, LLC, Bloomberg BofA GLOBAL RESEARCH
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UTo NnpmBnekso Hawe BHUMaHME Ha 3TOM Heaene
[padumkm — Kutan He byneT aenatb pe3kmMx ABMXKEHUIM NOCNe Cbe3aa n nepensbpaHus Toeapumia Cu

KpynHeuwue Toprosbie napTHepbl Kutas ($ mapg) BHyTpeHHuit aonr Kutas

OTHoweHune gonra K BBl no TpeM OCHOBHbIM COCTaBMAOLWNM

M Opranbi Bnactv M JoMaluHme xo3sicTea

HedunHaHcoBbIE KOpNopaLumn

300%

200

__________ 2 TAUNAHA
BLETHAM

.. 1641
BPA3UNINS

MAJIAU3NS

2010 kB 2015 Tks 2020 kB

ABCTPANUSA *[IaHHbIE MO OOMALLHMM XO35MCTBAM BKITKOYAOT HeKOMMep4eckune
yypexnoeHusa, oécnyxmaclou.me JOMALUHME XO39nCTBA

CTATUCTUKA 3A MOJIHbIN 2021 O BE3 YHETA TOHKOHTIA 1 TAMBAHS.
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YTO NpMBNEKNO Halle BHUMAHWE Ha 3TOWN Heaene

[padpukmn — noyemy CLUA xoTaT Kak MOXHO GbicTpee oTpe3aTb KHP oT 3anagHoro xan-teka

Chinais supplying a growing share of the
chips it consumes

30%

25

2015 16 17 ‘18 ‘19 ‘20 ‘21
Note: 2022 figure is an estimate,
Source: International Business Strategies Inc

22

The Hidden Suppliers
of the Chip Industry

Annual revenue of the leading semiconductor foundries”
(in billion U.S. dollars)

W 2020 2021
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* Semiconductor foundry = Company manufacturing products for “fabless”
semiconductor companies

Source: TrendForce
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UTo npuBnekno Hawe BHMMaHME Ha 3TOWN Hepene
[papukun — pacxogbl HA HAOKP Kutasa u «3anagHbix» cTpaH

400000 Pacxoabl HA R&D B MJIH eBpo 110 BceM oTpacyiasam s TOII
2500 MUpPOBBIX KOMIIAHUH
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YTO NpMBNEKNO Halle BHUMAHME HA 3TOM Heaene
[padumkm - baHkpoTcTBO Credit Suisse He Tak CTpaLLHO, KaK nageHmne BOT 3TMX OaHKOB
Largest Banks in the world

Measured by total assets ($) as of December 2021
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China bank assets compared to global GDP

— % of global GDP Global GDP I China bank assets
($tn)

50— —100
40 — — 80
350 — — 60
20— — 40

10 — — 20
0 e m m'm mn L l_ I_ I_ l I_ 0
2001 03 05 07 09 11l 13 15 17 19*

* 2019 global GDP based on estimate of 3% growth rate
Sources: World Bank; People’s Bank of China; Rhodium Group
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UTo NnpmBnekso Hawe BHUMaHME Ha 3TOM Heaene
[padukun — n ewé HeMHoro npo Kutam

China is becoming much less transparent about its economic performance,
quietly discontinuing thousands of statistical series

Annual number of economic indicators made available by China’s National Bureau of Statistics

Xi becomes
leader

80,000
As Chinese GDP growth
has slowed in the past
decade, the government
60,000 has stopped publishing
tens of thousands of
economic statistics
40,000
20,000 ~ More data still

— 1o be published

1960 1970 1980 1990 2000 2010 2020

Source: FT analysis of CEIC; Chinese National Bureau of Statistics
FT graphic: John Burn-Murdoch / @jburnmurdoch
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YTO NpMBNEKNO Hale BHUMAHME Ha 3TOM Heaene
[pacdpukn — B CLLIA BCE 6onblue AaHHbIX 0 NpobaeMax Ha PbIHKE XUbs

re:venture New Buyer Traffic for Homebuilders Saudi Arabia: the long goodbye
CONSULTING Source: NAHB The Welcome to Britaly

India’s next green revolution

80- " ECOnOmiSt Rethinking drugs for depression
Homebuyer Demand

Collapse . N A HOUSE-PRICE HORROR SHOW

OCTOBER 22ND-28TH 2022

Buyer Traffic

2008 Housing
Crash

Lockdowns —

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022
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[Mpunoxenune. Cnnckn Habnogaemoro:

1. BanwoTtbl / akumoHHble ETF / Ceipbé / Obnuraunu
2. Tloptdens

3. PasHble nHanBuayanbHbIE akLnK



