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Stock market
performances
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Country

NORTH AMERICA

usS

usS

Canada
EUROPE
United Kingdom
Germany
France

Spain

Italy

Estonia
Finland
Sweden
Norway
Denmark
Latvia
Lithuania
Poland

Chech Republic
Hungary

December
10,6%
2,9%
4,0%
5,2%
3,7%
3,4%
3,3%
3,3%
0,7%
2,1%
0,9%
3,3%
10,2%
5,2%
5,6%
-1,3%
-0,6%
5,8%
0,2%
4,1%

YTD
21,9%
22,2%
40,1%
10,9%
15,8%

9,9%
20,3%
20,1%
27,0%
34,3%

0,1%
-2,3%
21,4%

3,2%
10,4%
15,9%

0,0%
47,0%
25,4%
44,2%



INDEX Country December YTD

MSCI Daily TR Net Pacific PACIFIC 4,2% 11,6%
NIKKEI 225 Japan 3,6% 17,9%
ALL ORDINARIES INDX Australia 9,4% 9,6%
HANG SENG INDEX Hong Kong -1,4% -13,4%
Sto Ck ma rket S&P/NZX 50 Index Gross New Zealand 5,4% -0,9%
Straits Times Index STI Singapore 5,3% 2,9%
pe rfo rman Ces MSCI Daily TR Net Emerging EMERGING MARKETS  2,3% 6,3%
SHANGHAI SE COMPOSITE China -2,7% -7,0%
2023 (EU R) KOSPI INDEX South Korea 41%  14,1%
S&P BSE SENSEX INDEX India 6,4% 15,8%
TAIWAN TAIEX INDEX Taiwan 3,7% 27, 7%
BRAZIL IBOVESPA INDEX Brazil 5,0% 34,0%
S&P/BMV IPC Mexico 7,5% 36,4%
RTS Index Russia -3,0% 15,0%
BIST 100 INDEX Turkey -9,6% -14,6%

FTSE/)]SE AFRICA TOP40 IX South Africa 3,1% -1,5%

© Swedbank



Finantsgurude ennustused

m B Mo Weebiyedtion Q Sesch v | INsiIOee PaSARXs . -
18 Nov 2022 e L The stock market will fall 25% when the looming US recession hits in
Why a global recession is mid-2023, Deutsche Bank says
inevitable {n 2023 e - 29 Nov 2022
The world is reefing from shocks in geopolitics, enetgy and economics
21 Mar 2023
R L e a 4

Brace for the S&P 500 to plunge 50% and a painful recession to
strike as the 'everything bubble' bursts, elite investor Jeremy
Grantham warns

News Bites

Stock markets are set to crash 37% as "sucker's
rally' ends, gold and silver to 'take off' - Chris
Vi |

ST 27 Jan 2023

Comelius Christian O O
Friday January 27, 2023 16:1%
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Party like its 1999: Nasdaq 100 soars 53.8% in 2023
for best year since 1999
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THEY'RE CLUELESS

What experts predicted the
market would do in 2023

» Barclays: -47%
@ Morgan Stanley: +1%
&t Citigroup: +1%

Bank of America: +47%
B Goldman Sachs: +4%
S RBC: +7%

nc

J S&P 500:

+26%

JP Morgan: +9%
%% Wells Fargo: +127%

@PERSONALFINANCEC|
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Top 2 Stocks have never been this big... "Can't Last"

S&P 500: Weighting of Top 2 Holdings (Annual, 1980 - 2023)

Data Source: S&P Dow Jones
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SP500 ajaloolised
tootlused (95
aastat)

© Swedbank Allikas: x.com



Kas see oli SP500-le erakorraline aasta?

US Stock Market 1928-2023 (96 years)

2023
23.2%
Bullish Years (74) 77% _ACm'
Bearish Years (22) 23% 2019
18.9% 18.9% 2017
2009
2015 2020 2003
20N 2016 1999
2007 2014 1998
2005 2012 1996
12.6% 1994 2010 1983
1992 2006 1982 11.6%
2018 1987 2004 1979
2000 1984 1993 1976 2013
1990 1978 1988 1967 1997
1981 1970 1986 1963 1995
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2.1% 2022 1946 1947 1964 1949 1975 2.1% 2.1%
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Turgude volatiilsus kaib asja juurde

© Swedbank

Stocks Go Up And Down, 2024 Won't Be Any Different

S&P 500 Index Max Pullback Per Calendar Year
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Volakirjade ajaloolised tootlused

Year Return| Year Return

Year Return|Year Return|Year Return

1928 08% | 1948 20%
1929 42% | 1949 47%
1930 45% | 1950 04%
1931 -26% | 1951 -03%
1932 88% | 1952 23%
1933 19% | 1953 4.1%
1934 80% | 1954 33%
1935 45% | 19556 -1.3%
1936 50% | 1956 -23%
1937 14% | 1957 68%
1938 42% | 1958 -2.1%
1939 44% | 1959 -26%
1940 54% | 1960 11.6%
1941 -20% | 1961 21%
1942 23% | 1962 57%
1943 25% |1963 1.7%
1944 26% | 1964 3.7%
1945 38% |1965 0.7%
1946 3.1% | 1966 29%
1947 09% | 1967 -1.6%

1968 3.3% 1988 8.2% |2008 20.1%
1969 -50% |1989 17.7% |2009 -11.1%
1970 168%|1990 6.2% |2010 8.5%
1971 98% [1991 150% |2011 16.0%
1972 28% |1992 94% (2012 3.0%
1973 3.7% [1993 142% |2013 -91%
1974 20% |1994 -8.0% (2014 10.7%
1976 36% 1995 23.5% |2015 1.3%
1976 16.0%|1996 1.4% |2016 0.7%
1977 13% (1997 99% |2017 28%
1978 -0.8% (1998 14.9% |2018 0.0%
1979 0.7% (1999 -83% (2019 96%
1980 -3.0% |2000 16.7% |2020 11.3%

1981 82% |2001 56% -4.4%
1982 328% (2002 15.1% -17 8%
1983 3.2% (2003 0.4% -5.3%

1984 13.7% |2004 4.5%
1985 257% |2005 29%
1986 24 3% |2006 2 0%
1987 -5.0% 2007 10

€ CREATIVE PLANNING

echmicaimlo/ As of 10/18/23

© Swedbank
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Year Return| Year Return |Year Return|Year Return| Year Retumn
1928 08% | 1948 20% [1968 3.3% (1988 82% | 2008 20.1%
1929 42% | 1949 47% |1969 -50% [1989 17.7% | 2009 -11.1%
1930 45% | 1950 04% |1970 168%|1990 62% [ 2010 85%
1931 -26% | 1951 -03% |1971 98% [1991 150% 2011 16.0%
1932 88% | 1952 23% [1972 28% (1992 94% | 2012 3.0%
1933 19% | 1953 41% |1973 3.7% [1993 142% 2013 -9.1%
1934 80% | 1954 33% |1974 20% (1994 -80% [ 2014 10.7%
1935 45% | 1955 -13% |1975 36% [1995 235% 2015 13%
1936 50% | 1956 -23% |1976 16.0% (1996 14% |2016 07%
1937 14% | 1957 68% (1977 13% |1997 99% |2017 28%
1938 42% | 1958 -21% (1978 -0.8% |1998 149% | 2018 0.0%
1939 44% | 1959 -26% |1979 07% (1999 -83% | 2019 96%
1940 54% | 1960 116% |1980 -3.0% (2000 16.7% | 2020 11.3%
1941 -20% | 1961 21% |1981 82% (2001 56% |2021 -44%
1942 23% | 1962 57% |1982 328%|2002 15.1% | 2022 -17.8%
1943 25% | 1963 17% (1983 3.2% |2003 0.4% 3.5%
1944 26% | 1964 37% 1984 13.7% (2004 45%

1945 38% | 1965 07% |1985 257% (2005 29%

1946 31% | 1966 29% |1986 243% (2006 20%

1947 09% | 1967 -16% |1987 -5.0% |2007 102%
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Intressimaarade

tousutsiikli Iopp vs

U.S. 10-yr returns around the end of a Fed hiking cycle

%,

volakirjade tootlus o
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Allikas: x.com

total retum, indexed to zero at the |last hike

Last hike

1988-89

12 9 6 3 0 3 6 9 12 15 18 21 24

Months around the last hike
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2024 riskid?

US yield curve BULL steepens markedly after dovish
Fed. US 2s/10s yield spread jumps 10bps to -43bps.
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THE MAJORITY OF THE DECLINE
IN THESE BEAR MARKETS

4m00 + OCCURRED AFTER THE FED'S PIVOT
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When Fed Pivots, Stocks Crash by MORE

Recession Stock Crash| Fed Pivot S&P Bottom Pivot --> Bottc
Great Financial Crisis -50.1% Aug 2007 Feb 2009 18 Months
Dotcom Bubble -38.3% Dec 2000 Sept 2002 21 Months
Gulf War Recession -4.4% Jun 1989 Oct 1990 16 Months
Double Dip Recession -16.5% Jun 1981 Jul 1982 13 Months
1973 Recession -41.3% Oct 1973 Sept 1974 11 Months
1969 Recession -18.9% Mar 1970 Jun 1970 3 Months
Average -28.3% 14 Months

*Pivot is first month Fed Cut Rates in Economic Cycle; Stocks based on S&P 500

© Swedbank



Kas 2024 aastal on borsimull tekkimas?

;'\EJ\T Leverage Shares

There is always a bubble somewhere

Asset price bubbles over time

0 ©

800% Gold @ Japan @ Russia @) Tech @ US Housing @ China @ Oil @ Bitcoin @ NASDAQ @ FAANG Al
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Source: Bloomberg, Apollo Chief Economist. Note: Nikkai for Japan's real estate crisis of 1989; 1998 Moscow

Capital at risk.

large-cap index; NVIDIA as a proxy for Al; 2005-07 China property bubbie; and stock price of US homebuilders

© Swedbank Allikas: leverageshares.com



Kas 2024 aastal on borsimull tekkimas?

In a bubble everything rallies, we have not seen that.

% of S&P 500 Members With 100%+ Annual Gains by Year

© Swedbank
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Kas 2024 aastal on borsimull tekkimas?

=1 Major S&P 500 Advances i e
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Vaike Peeter

Vaartpaber Kogus Soetushind Soetusvaidrtus Turuvhind Turuvdartus Muuotus % Kasum
Tallinna Sadam AS 1300 123 1599 1128 1466 -8.29 -133
Eften United Property Fund 184 B.&739 1596 BBET 1598 015 2
Telia Co AB 1000 1.803 1803 2308 2308 28.01 505
Ignitiz Grupe AB 100 199 1990 18.84 1684 -5.33 -106
Swedbank Robur Access Edge Glo 851677 17415 1000 12.5898 1072 7122 72
Mibe Industrier AB 275 65.1 1498 708 1749 1877 251
Kinnevik AB 165 108 1457 1081 1603 702 105
Raha 16 POSITSIOONID 11681
PORTFELL 1697 697

TOOTLUS % 6.34

© Swedbank



Vaike Peeter

Raha

Vadrtpaber Sektor Osakaal %%

e Digilahendused 12% | ogistika
Tallinna Sadam AS Logistika 12.54 13.70% 12.54 %
Eften United Property Fund Kinnisvara 13.67

. Kinnisvara

Telia Co AB Telekom 1973 To6stus 13.67 %
Igmitiz Grupe AB Energia 16.11 fas i
Swedbank Robur Access Edge Glo  Globaalne 17
Nibe Industrier AB Todstus 1496 Globaalne

_ o 917 % Telekom
Kinnevik AB Digilahendused 13.70 1973 %

Raha 012 Lol

16.11 %

© Swedbank 18



Suur Peeter

© Swedbank

Rahavoog

Vadrtpaber

REALTY INCOME CORP *

ISHARES USD TRES 20PLUS YR

IUTECREMT FINANCE SARL

T ROWE PRICE GROUP INC

LEGGETT & PLATT INC

I CO

PFIZER IMC

WALGREENS BOOTS ALLIANCE INC *

ENBRIDGE IMC

AB IGNITIS GRUPE

EMEFIT GREEM AS

VERIZON COMMUNICATIONS INC*

GEMERAL MILLS INC *

COCA-COLACO/THE™

MCDONALD'S CORP

Deposiit

Kogus

300

1000
J00

2000
2000
1500
2000
2000
1000

400

128

267000

Soetushind Soetusvadrtus

28.52

21.80

368

185

342

.39

6280

53.25

2499

96296

99999

44200

25234

Pty T

244956

52815

40748

45813

37000

17100

29336

23477

30059

29895

Turuhind Turuvaartus

5742

3.308

92 66

107.69

2617

10932

2.4

2611

J6.02

18.584

3.56

3270

5893

296.51

104400

108794

46328

29370

237N

29815

52345

47473

449118

J76e80

17780

34273

23687

32358

37953

Muutus %

842

Bra

481

16.39

378

Py |

-0.89

16.50

Fal

184

398

1683

090

765

2696

8104

8794

2128

4136

-4&9

6725

3305

4936

n

Pt

8058
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Suur Peeter

© Swedbank

Kasv

Vadrtpaber

BONAVA AB-B SHARES*

LS ARK INNOVATION TRACKER ET *
KIMMEVIK AB - B

MID IMC - ADR*

FAYPAL HOLDINGS INC *

ISHARES GLOBAL CLEAN EMERGY

Raha

* Haldurite isiklikud investeeringud

Kogus

20000

373

4000

2000

B25

267386

175

1.89

104

79

.80

1318

Soetushind Soetusvadrtus

29289

997

a1z

14786

25607

10068

Turuhind Turuvaartus

1313

2.5466

1081

o.07

&1.41

15.57

PORTFELL

TOOTLUS %

23594

8080

38850

164591

2rm4

1&7a

1069156

6.92

Muutus %

-19.44

3474

1160

1163

oM

1559

-5695

2083

1725

2306

1609
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Suur Peeter

Rahavoog

Vairtpaber

REALTY INCOME CORF *

ISHARES USD TRES 20PLUS YR
IUTECREDT FINAMCE SARL

T ROWE PRICE GROUP INC
LEGGETT & PLATT INC

M CO

PFIZER INC
WALGREEMS BOOTS ALLIANCE IMC *
EMBRIDGE INC

AB IGMITIS GRUPE

ENEFIT GREEN AS

VERIZON COMMUNICATIONS INC *
GENERAL MILLS INC*
COCA-COLA CO/THE*

MCDOMALD'S CORP

Sektor
Kinnisvara

USA valitsuse wilg
Finantsteenusad
Finanmtsteenusad
Todstus
Todstus
Tervishoid
Tervishoid
Energia

Energia

Energia
Telekom
Toitlustus
Toitlustus

Toitlustus

Osakaal %

976%

1007%

4.33%

275%

222%

279%

490%

4.44%

4.59%

352%

1.66%

3271%

222%

3.03%

3.55%

Kasv
Vaartpaber Sektor
BONAVA AB-B SHARES * Kinnisvara

LS ARK INMOVATION TRACKER ET *Innovatsioon

KIMMEVIK AB - B Digilahendused
NIO IMC - ADR * Tabstus
PAYPAL HOLDINGS INC ® Tehnoloogia

ISHARES GLOBAL CLEAM EMERGY Energia

* Haldurite isiklikud investeeringud

Osakaal %
221%
076%
363%

1.54%

261%
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S&P 500 2024 YEAR-
END FORECASTS

DEUTSCHE BANK

2024 suuremate
analliiisimajade prognoosid.

 w
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Tina SP500 4700, 5100 = d o~
8.5% BANK OF AMERICA q

GOLDMAN SA(HS

- -




2024 prognoosid

Milline on SP500 tootlus eurodes mdddetuna?

Milline on Tallinna borsi tootlus?

Mitu uut IPO-t tuleb Tallinna borsile?

Millised on 3 parima tootlusega Euroopa aktsiaturgu?

1.
2
3
4
5. Kus on 6-kuu euribor 2024. aasta I6pu seisuga?
6. Millised sektorid voib leida aasta voitjate ja kaotajate seast?
7. Milline on aasta I6puks nafta hind? (brent)

8. Milline on aasta I6puks kulla hind?

9. Kui palju maksab bitcoin?

1

0. Kui palju maksab aasta |[opuks NIO ADR?

© Swedbank
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Pullituru teine aasta

S&P 500 bull markets
have historically enjoyed S8P 500 PERFORMANCE

M BULL MARKET YEAR Y

solid year two returns B BULL MARKET YEAR?

0613/49 10/22/57 O6G/26/62 10/07/66 ON26/70 0/0N74 08N2/82 12/O4/BT W//SC  10/09/0F ONOS/O9 03/23/20 10M12/23

© Swedbank
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El maksa unustada, et :

i M

Stocks Have Never Been Lower In an Election Year Under a New President
S&P 500 Performance Under New Presidents (1950-Current)

S&P 500 Index Returns

Midterm Pre-Election

Election Year President Election Year

Year \CE

1952 Dwight D. Eisenhower (Rep) 6.6% 450°% 26.4% 2.6%
1960 IFK/LBJ (Dem) 23.1% -11.8% 18.9% 13.0%
1968 Richard Nixon (Rep) -11.4% 0.1% 10.8% 15.8%
1976 Jimmy Carter (Dem) -11.5% 1.1% 12 3% 25 8%
1980 Ronald Reagan (Rep) 9.7% 14 89 17.3% 1.48
1988 George HW. Bush (Rep) 27 3% 65.6% 26 3% 4 5%
1992 ! 7.06% 1.5% 34 1% 20.3%
2000 George W. Bush (Rep) -13.0% -23.4% 26 4% 9 0%
2008 Barack Obama (Den A B 12.8% 0.0% 13.4%
2016 Donald Trump (Rep) 19 4% 6.2% 28 9% 16.3%
2020 e Biden (Den 26.9 19.4% ? )

Average 6 B% 4 20 1% 12 2%

Median 7.1% 1.5% 22 6% 13.2%

% Higher 54 5% 36.4% 90.0% 100.0%

© Swedbank



Mis on parim strateegia?

Buy ®
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Ja 2023 karu karikas laheb Michael Burry-le

Michael Burry is having a tough year. After closing his short position in
the S&P 500 and Nasdaq for an estimated 40% loss earlier this year, he
bought puts on the Semiconductor ETF $SOXX with notional value of
$47.4 million on November 14th. Semis have gone straight up since ««

Semiconductor Ishares ETF (SOXX)
567.75 -1.58 (-0.28%) 1 21023 (NASDAG

SE008 %1 SEEANN I POSTMARKIT 566.14 -1.61 (-0.28%) 19:55 I
INTERACTIVE CHARY ‘o 8an Dec 1l 2000 Nozes (B My Chars @ Nes @) Waun oy velp (B
SOXX B2 vov  [suuoy | [Toos | [Senings ] [compans | [0 ] (G0 view | [Tomntares | [Pre | [Ceae ] [ 7]

Range: 10 S0 IM 3M 6M OM IV Z¥ 3¥ SY 0¥ 20V MAX  Frequency: Intraday v  IM « (60 |Mins Date ||

Huwtorial =

e

0 Extended Hours tvuacey) 0 Real-Time (tooe 570

$ > = 1S0xx

6:37 AM - Dec 19, 2023 - 34.7K Views 29

© Swedbank



Swedbank

Finantsteenust pakub Swedbank AS, tutvu tingimustega ja pea ndu. Kaesolevat teavet ei
tohi kasitleda investeerimissoovituse vdi -ndustamisena ega kutsena osta voi mida
vaartpabereid voi teha muid tehinguid. Investeeringu vaartus voib ajas nii kasvada kui ka
kahaneda. Mineviku tootlus ei viita sarnasele tootlusele tulevikus. Valisvaluutas
denomineeritud vaartpabereid mojutab valuutakursside muutmise risk, mis voib
vastavate vaartpaberite vaartust nii kasvatada kui kahandada.
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