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Disclaimer

Thispresentationis not independentand shouldnot be relied on asan impartial or objectiveassessmenof its subjectmatter. Giventhe foregoingthis presentation
is deemedto be a marketingcommunicationand as suchhasnot been preparedin accordancewith legalrequirementsdesignedto promote the independenceof
mves%men%researcﬂand JimMellon is not subjectto any prohibition on dealingaheadof disseminationof this presentationasit would be if it were independent
investmentresearct:

Thispresentationis madeby JimMellon for information purposesonly and shouldnot be construedin any circumstancessan offer to sellor solicitationof any offer

to buy any securityor other financialinstrument, nor shallit, or the fact of its distribution, form the basisof, or be relied upon in connectionwith, any contract
relating to suchaction. Thispresentationhasno regardfor the specificinvestmentobjectives,financial situation or needsof any specificentity or individual Jim
Mellon and/or connectedpersonsmay, from time to time, have positionsin, makea marketin and/or effect transactionsin any investmentor related investment
mentionedhereinand mayBrowdefmanmalserwcesto the issuersof suchinvestments Theinformation containedhereinis basedon materialsand sourceshat Jim
Mellon believesto be reliable, however,Jim Mellon makesno representationor warranty, either expressor implied, in relation to the accuracycompletenessor

reliability of the information containedherein Opinionsexpressedre his current opinionsasof the date appearingon this materialonly. Any opinionsexpressedare

subjectto changewithout notice and JimMellon is under no obligationto update the information containedherein None of JimMellon, his affiliatesor employees
shallhaveanyliability whatsoeverfor anyindirector consequentialossor damagearisingfrom anyuseof this presentation

Thispresentationhasnot beenapprovedin the UKfor the purposesof section21 of the FinancialServicesand Markets Act 2000 Thus,this presentationshouldnot
be actedon or relied up on by personsin the UKwho do not havepreviousinvestmentexperience

Neither this presentationnor any copy of part thereof may be distributed in any other jurisdictionswhere its distribution may be restricted by law and personsinto
whosepossessiorthis report comesshouldinform themselvesabout, and observeany suchrestrictions Distribution of this report in any suchother jurisdictions
may constitute a violation of UKor USsecuritieslaw, or the law of anysuchother jurisdictions

Investmentsin generalinvolve somedegreeof risk, mcludmgthe risk of capitalloss Theservicessecuritiesand investmentsdiscussedn this presentationmay not

be availableto, nor suitablefor, all investors Investorsshouldmaketheir own investmentdecisionsbasedupon their own financialobjectivesand financialresources
and, if in any doubt, shouldseekadvicefrom an investmentadvisor Pastperformanceis not necessarilya guideto future performanceand an investormay not get

backthe amount originallyinvested Where investmentis made in currenciesother than the investor'sbase currency,movementsin exchan%erates will’havean

effect on the value,either favourableor unfavourable Levelsand basesfor taxation may change When JimMellon commentson AIM or OFE>sharesyou shouldbe

aware that becausethe rules for those markets are lessdemandingthat the Official List of London Stock Exchangeplc the risks are higher Furthermore,the

marketabilityof thesesharess often restricted

Jim Mellon, his associatesand employeesthereof and/or any connectedpersonsmay have an interest in the securities,warrants, futures, options, derivativesor
other financialinstrumentof anyof thé companiegeferredto’in this presentationand mayfrom time-to-time add or disposeof suchinterests

Neitherthe whole nor any part of this presentationmay be duplicatedin anyform or by any means Neither shouldany of this materialbe redistributedor disclosed
to anyonewithout the prior consentof JimMellon alone

Byacceptingthis presentationyou agreethat you havereadthe abovedisclaimerandto be boundby the foregoinglimitations/restrictions
Pleasenote that unlessotherwisestated, the sharepricesusedin this presentationis takenat the closeof businesdor the mostrecentpracticalday.
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Global Outlook

AMoney printed halted briefly, but now
resumed

A Continued price distortion and support for
zombie companies

AConsumers are spending beyond their
productivity using financial leverage

AEarnings disappointing

ABuybacks leading to impaired credit



Central Bank Balances Sheets vs MSCI World Ind
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Major Equity Indices
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Federal reserve has slowed its
guantitative tightening

Corporate buybacks a
significant support to
valuations

Tight labour market

Trade war with China
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Federal Reserve Balance Sheet
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S&P 500 Share BuybackRolling 12 Months

All time high
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Modern Monetary Theory

1. Cannotdefaulton debtdenominatedn its own currency

2. Canpayfor goodsandservicesandfinancialassetswithout
a need to collect money in the form of taxes or debt
iIssuance

3. Islimited in its money creationand purchasedy inflation,
which acceleratesonce the economicresources(i.e., labor
andcapital)of the economyare utilizedat full employment

4. Cancontrol inflation by taxation and bond issuancewhich
remove excess money from circulation, although the
politicalwill to do somaynot alwaysexist and

5. Doesnot needto competewith the privatesectorfor scarce
savingdy issuingoonds

Alexandria
OcasieCortez



https://en.wikipedia.org/wiki/NAIRU
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Growing Wealth Inequality
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In 2019, the top 1% of the population owned 50% of all assets






Japanification of Europe | o .
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EURO STOXX Banks Index
A Low growth, low inflatior printing 160

presses back on 140

A Major economies entering recession 120

A Brexit remains a sideshow "
80

Altaly is the fracture point o
A Eurozone banks in secular decline 40
down 70% over past decade 20
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Euro Crisis Monitor
Institute of Empirical Economic Research
Osnabrtick University

—ECB —— Austria ——Belgium Cyprus ——Germany ——Estonia —Spain
——Finland France Greece ——|reland —|taly Lithuania Luxembourg






