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Subscriptions

▪ Subscriptions are typically 
annual, usually paid in quarterly 
installments

▪ Price range depends on 
provider and coverage

▪ Average fees for equity 
providers are $30k pa and for 
macro providers $20k pa

▪ Service can range from light 
touch with a read-only written 
product to high touch including 
all written product and regular 
access to IRP analysts

The core business involves introducing subscription-based providers to investors

Very successful renewal rate of over 90%





Why Abacus?


• 	Abacus	 produce	 relevant,	 timely,	 bottom	 up,	 high-quality	 deep	 dive	
reports	with	a	focus	on	long-term	investment.


• 	Idea	 generation	 comes	 from	 clients,	 each	 idea	 is	 researched	 by	 both	
research	partners,	one	positive,	one	negative,	most	are	rejected.	The	12-
14	 reports	 (per	annum)	which	are	published	are	 those	with	 the	most	
compelling	risk	reward.	


• 	45+	years’	experience	between	them.	
• 	70%	hit	rate	on	stocks	since	Abacus	started.	*
• 	68%	hit	rate	on	stocks	over	the	previous	two	years.


Opportunity Set / Research Areas


• 	Focused	on	companies	with	strong	change	elements.	
• 	Investment	time	horizon	of	2+	years.
• 	Global	developed	markets,	with	a	strong	bias	to	the	U.S.
• 	Mostly	in	the	USD	5bn	to	USD	30bn	market	cap	range.	
• 	Across	industries	except	banks	and	drug	companies.
• 	Search	 for	 conditions	where	 the	 risk	 reward	 is	 skewed	heavily	 in	 one	


direction.


Robert Graham-Brown
Robert	Graham-Brown	worked	
for	European	fund	managers	
Threadneedle and Credit Suisse 
Asset Management as	a	U.S.	and	
global	fund	manager	for	nine	
years.	In	late	2009	he	joined	
Merrill Lynch’s	research	sales	and	
then	Oppenheimer.


Vipin Ahuja 
Vipin	Ahuja	worked	as	a	senior	
portfolio	manager	at	Allianz 
Global Investors	from	2009	to	
2016	managing	global	funds.	
Prior	to	AGI	he	served	as	a	Global	
Energy	fund	manager	at	Credit 
Suisse and	energy	and	industrials	
analyst	at	DSP	Merrill Lynch 
Ltd, Deutsche Morgan Grenfell, 
Dresdner Kleinwort and HSBC.	


Abacus Research


www.independentresearchforum.com


Performance*	of	every	stock	Abacus	have	published	on	over	the	last	two	years	relative	to	S&P500.


SHOP 576%  PYPL 56%  ENTG 11%  ISRG -5%
DOCU 205%  ALGN 50%  BLL 9%  VRSN -7%
COUP 117%  ANSS 46%  SPLK 7%  CERN -9%


APT AU 81%  ZBRA 36%  CSGP 5%  BFAM -14%
SPOT 79%  WORK 19%  FLT 5%  NTNX -18%


SQ 70%  TRU 17%  PLAN 5%  SERV -33%
ADSK 62%  PTC 13%  STE 1%  HXL -49%


      GDDY -3%  MHK -58%


Other	companies	covered	since	inception	include:	XPO Logistics, 2U, Intuit, Quintiles IMS, MarketAxess, Home 
Depot, FLIR, Nomad, Acuity, Ctrip, Te Connectivity, Royal Caribbean, PayPal, SS&C, Splunk, Grainger, Ametek, 
Tractor Supply, Hasbro, Booz Allen.


*From	date	of	publication,	relative	to	S&P500
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Amos & Bailey provides a range of business advisory services from executive 
search to market and competitor intelligence. This work enables clients to 


lessen risks, measure opportunities and make the most informed decisions 
possible. The firm operates internationally on behalf of its clients within the 
corporate and investment / financial services sectors. 


Amos’ Services: 


•  Pre-transaction assessment of potential partners  
•  Insight into company personnel and operations 
•  Market-entry analysis (political and / or legal risk assessments) 
•  Bespoke research for asset managers  
•  Informed intelligence to support merger and acquisition transactions 


Amos & Bailey
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Edward Chapman-Pincher has 
worked on senior level executive 
search since 2003, having worked 
preciously for firms such as Wilton 
& Bain, Deloitte and HSBC. In the 
course of his search career he has 
worked across a wide range of 
sectors and on a global basis.


Projects include: 


Pre-transaction


• 	Management	team	assessment	for	a	global	private	equity	firm	
• 	Due	diligence	report	for	a	private	equity	firm	on	a	potential	new	chief	financial	officer		


Operational insight 


• 	An	internal	investigation	into	theft	within	an	Eastern	European	oil	concern	
• 	Identification	of	beneficial	owners	of	a	Chinese	trading	business	


Market-entry analysis 


• 	Assessment	of	a	CIS-focused	alternative	asset	manager	for	an	investor	
• 	Reputation	investigation	for	a	private	equity	firm	looking	to	invest	in	an	African	agricultural	business	


Bespoke research 


• 	Investigation	on	behalf	of	a	hedge	fund	to	assess	the	potential	of	a	new	board	appointment		
• 	Assessment	into	the	viability	of	a	new	political	project	ahead	of	campaign	donation	


M&A intelligence 


• 	Investigation	on	behalf	of	a	hedge	fund	into	the	likelihood	of	the	sale	of	a	global	media	company	
• 	Review	of	an	international	beverage	business	to	assess	the	likelihood	of	a	sale	to	a	competitor








Audit Analytics is an independent research provider focused on public 
company governance, accounting, and financial reporting. They provide 


a unique perspective on the strength of a company’s governance and the 
reliability of management through data sets focused on financial reporting 
quality, C-level turnover, negative and outlier audit events, and weaknesses in 
internal control structure.  Audit Analytics’ platform and data feeds are used by 
investment banks, portfolio managers, and equity analysts for risk modelling, 
idea generation, portfolio screening, and fundamental analysis.


Audit Analytics 
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Before founding Audit Analytics 
in 2000, Mark Cheffers was 
a Managing Partner at MLC 
Associates for 15 years. Before 
this, he has held positions as 
Acting CFO at Giant Resources 
Ltd, Manager at PwC and also 
Senior Accountant at KPMG.


Access
•  Online interface
• 	Data	feeds	for	integration	into	your	own	platform


Coverage
• 	Comprehensive	coverage	of	all	U.S.	listed	equities
• 	Limited	coverage	of	all	Canadian	and	European	listed	equities


Source
• 	U.S.	Equities	–	SEC	Filings
• 	Canadian	Equities	–	SEDAR	Filings
• 	European	Equities	–	Annual	Reports	and	Press	Releases


Mapping
• 	SEC	Central	Index	Key	(CIK)
•  Ticker


What Makes Audit Analytics Stand ut?
• 	Unique	governance	data	sets	focused	on	financial	reporting	quality,	C-level	turnover,	negative	and	outlier	audit	


events,	and	weaknesses	in	internal	control	structure.		
• 	Breadth	and	depth	of	insight	into	the	reliability	of	management	and	the	quality	of	financial	reporting.	
• 	Each	proprietary	data	point	is	reviewed	by	an	analyst	for	accuracy.
• 	Relied	on	for	two	decades	by	the	Securities	and	Exchange	Commission,	the	Public	Company	Accounting	Oversight	


Board,	thousands	of	academics	at	300+	Universities	worldwide,	and	the	Big	4	Accounting	Firms.


Accelerate Your Due Diligence Process
Use	 the	Accounting	Quality	 Risk	Matrix	 to	 see	 the	 history	 of	 financial	 reporting	 problems,	 control	weaknesses,	
negative	and	outlier	audit	events,	C-Level	turnover,	and	federal	litigation	for	every	U.S.	listed	equity.		Better	assess:


• 	Reliability	of	Financial	Statements	and	Projections
• 	Stability	of	Management
• 	Litigation	Risks








Behind the Balance Sheet is an investment research and training consultancy, 
founded by veteran analyst Steve Clapham.


Steve’s speciality is to identify special situations in global equities using a 
deep dive, balance sheet-focused approach, and he achieved outstanding 
returns by identifying stocks about to undergo a step change in profitability, 
and shorts with balance sheet holes. He has an innovative and pragmatic 
approach to equity research with a detailed analysis of company financials, 
and application of a self-developed 4-pillar framework using sustainability, 
management incentives, returns and shareholder analysis.


Behind the Balance Sheet offers a bespoke research service, usually for a 
small group of training clients. Their modus operandi is to review a stock 
where there is some controversy or where the investor has a problem – for 
example, often a portfolio manager will lose faith in his research team after a 
sharp reversal and Steve is introduced to bring a fresh pair of eyes and offer 
an unbiased opinion on the range of likely stock price outcomes. Similarly, he 
is often asked to provide a forensic accounting analysis of a stock.


Behind the Balance Sheet
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Steve Clapham has some 30 years 
of analytical experience, having 
started as a sell-side analyst at 
the time of Big Bang. He was 
consistently rated in the top 10 
in Extel, II and similar surveys, 
before moving to Toscafund in 
2005. He has been a partner and 
head of research at two multi-
billion hedge funds and has wide 
experience of a range of sectors 
and markets.
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The modus operandi is for the client to give a brief on what is required and why. Steve will usually then scope out the 
project for an initial cost of around £1,500. Unless he is already highly familiar with the stock, in which case a quote of 
the likely cost will be available immediately, this allows an assessment of whether the project is worthwhile and will 
give the client the desired outcome. In 30-40% of cases, Steve recommends that the client not waste further money 
as the problem is too intractable, or the situation overly complex such that a lot of money could be spent without a 
definite answer being achieved.


Assuming the project is feasible, a timescale for the project is agreed and the client receives regular feedback on 
progress. This recognises that share prices move and a worthwhile project at one price may become less or more 
interesting depending on market action. Work undertaken is usually mainly desk research, although company visits 
and interviews can be arranged. Steve will generally do the work personally, although some basic tasks may be 
delegated to a junior analyst. Output can either be written (report, presentation or spreadsheet) or with an in person 
or video call.


Steve’s work can be viewed on his website which has a blog and a selection from his blue chip client list.
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Bios Research, established in 2012 by Dr. Aaron Fletcher, provides high 
conviction short and long ideas in the Healthcare sector including 


companies specialising in Medical Devices, Diagnostics and Biotech. 


The research is fundamental in nature. Bios starts the process by studying 
academic journals, industry journals, trends brought on by changing 
competition, laws, regulatory agencies and reimbursements before digging 
into a company’s fundamentals.


Over 75% of Bios Research’s recommendations have been short ideas and most 
of these ideas have been companies with a market cap between $1bn and 
$15bn. For long ideas, Bios tends to focus on companies that have a market 
cap between $200mn and $2bn. 10% of the long ideas have been acquired 
including Trius, Astex, MAKO, Dyax, Volcano, and Arqule. 


Clients can expect between one or two reports per month with at least one 
short idea each month, regular updates on stocks under coverage and conviction 
removals.  Additionally, Bios provides market reports that provide a full analysis 
of commercialisation and development of specific indications such as gene 
therapy, gene editing, Alzheimer’s, diabetes, biosimilars, haemophilia, etc. 


Bios Research
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Examples of US and International ideas include:


•  Long: FibroGen, uniQure, Galapagos, ChemoCentryx, Reata Pharmaceuticals, Iovance, and Aptose
•  Short: Puma Biotechnology, Glaukos, Radius, Moderna, and Rubius
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Dr. Aaron G.L. Fletcher has a PhD 
in Biochemistry from Colorado 
State University and is currently a 
visiting professor in Biochemistry 
and Cell Biology at Dallas Baptist 
University; he has been a 
consultant in the financial industry 
since 2006. The Bios’ research 
effort is composed of Aaron and 
three additional analysts. Each 
of the analysts have Masters’ in 
Public Health or PhDs from leading 
academic institutions.








Blonde Money


Blonde Money, founded by Helen Thomas in 2014, looks at 
the unpriced, unquantifiable risks in the UK, US and Europe. 


This ranges from political risks such as Brexit, to structural 
market instabilities, such as those created by ETFs. Their goal is 
to deliver sensible commentary in a concise and engaging way. 
Their daily, The Day Today, is a market wrap of a short series of 
bullet points; the weekly, The Week That Will Be, flags up what 
to watch and what to ignore; and regular articles summarise 
poignant topics of interest often referencing pieces from other 
media sources such as The Economist and The Wall Street 
Journal.
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Helen Thomas has almost twenty years’ 
experience in both finance and politics. She 
was an adviser to former Chancellor of the 
Exchequer, George Osborne, created the 
Financial Markets Reform Programme for the 
think tank, Policy Exchange and led research on 
the book “Masters of Nothing” for the current 
Health Secretary, Matthew Hancock MP. She 
has also worked as a Partner in a Global Macro 
hedge fund, ABD Investment Management and 
as Head of Currency Alpha for State Street Global 
Advisors. Helen is a CFA Charterholder and 
serves on the board of CFA UK.


Successful calls and research highlights have included: 


Brexit


•  Forecasted all the main Brexit votes with an accuracy rate of more than 96%
•  In Sep 18, correctly predicted that there would be no Brexit deal agreed by 31st March
• 	In	Dec	17,	‘Either:	The	people	of	Northern	Ireland	accept	a	hard	border.	Or:	The	UK	government	accept	the	entire	


UK remains in the EU Customs Union’
• 	Three	weeks	ahead	of	the	referendum	vote,	they	warned	to	‘expect	further	discontinuous	moves	in	GBP…	Ask	


yourself	this:	“Leave”	is	not	a	zero	risk	–	how	would	your	portfolio	fare	if	it	were	50-50?’
• 	In	Feb	16,	‘In	just	four	months,	we	may	have	decided	to	leave	the	European	Union.	We	may	have	a	new	Prime	


Minister’


Global Macro


• 	In	Dec	14	to	‘Go	Home	and	Prepare	for	Q1	QE’
• 	In	Jan	15	to	‘Use	Your	Imagination	and	expect	the	USD	to	rally	to	1.0500	against	the	Euro’	
• 	In	Jul	17	that	the	Euro	rally	would	extend	as	‘Not	all	QEs	are	created	equal’	
• 	In	Jan	18	that	the	year	ahead	would	see	“Euphoria”	until	running	into	a	political	risk	shock
• 	In	June	18,	warned	that	‘we	now	have	Black	Swan	price	action	on	the	evidence	of	White	Swans’


ETFs


• 	In	Apr	2018	that	‘the	market	structure	right	now	is	so	incredibly	fragile’	due	to	‘the	role	of	APs	in	the	provision	of	
ETF	liquidity’	


• 	In	May	18	 revealed	 the	 ‘tracking	mechanism	of	 the	ETF	creates	a	multiplicative	effect.	That’s	why	prices	are	
moving more’


• 	The	Economist	picked	up	Blonde	Money’s	concerns	that	‘it	is	not	clear	which	APs	back	which	fund,	nor	whether	
it	is	easy	for	them	to	hedge	their	risks.	What	will	happen	in	a	sharp	market	downturn?’


Recent analysis


• 	Warned	that	ETFs	are	creating	a	large	long	gamma	position	in	the	S&P500,	which	will	signal	contagion	of	market	
instability,	as	picked	up	by	The	Wall	Street	Journal	in	Jul	2019


• 	Pointed	out	that	if	a	General	Election	is	to	take	place	in	the	UK	before	the	Brexit	deadline,	it	would	have	to	be	
called	by	10th	Sep


• 	Showed	that	although	the	Parliamentary	arithmetic	hasn’t	changed,	MPs’	calculations	have,	as	picked	up	by	the	
FT in Jul 19
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Capital Alpha Partners, LLC


Government actions can entangle industries, inject market uncertainty 
and create opportunities. To contextualize political activity and assess its 


significance, investors turn to the expertise of Capital Alpha Partners. 


Founded in 2007 and based in Washington, DC, Capital Alpha Partners is a 
leading provider of strategic policy research and political forecasting.


Tracking U.S. political developments that impact global equities, credits and 
broader portfolios, the team offers situational awareness of Washington – 
its legislative activity, regulatory processes, and the political climate – on a 
macro, sector, and subsector basis. 


Capital Alpha’s seven senior analysts average 25+ years experience in their 
respective fields.  This deep sector domain experience underpins its predictive 
analysis across health care, energy, financials, industrials, telecom, media, 
technology, consumer, and the macro environment.   


Product and services, tailored to client interests, include: 


•  Sector Reports: Sector- and subsector-specific research notes offer 
market-oriented coverage of political developments. 


•  Macro Reports: These updates focus on crosscutting topics such as 
elections, fiscal policy, trade, labour and geopolitics.


•  Weeklies: Monday’s Outlook provides a high-level overview of investment-
relevant political matters for the week, followed by Friday’s Trending and 
the weekend Roundup.


•  Conference Calls: Weekly calls pinpoint topical issues important for 
investors – beginning with the Monday Outlook. Others feature guest 
speakers with unique legal, political, or sector expertise.    


•  Individualised Service: Consultative access to senior analysts via phone, 
video, email, and in-person meetings.


•  Bespoke: Custom analysis, including regulatory due diligence.


Prior to establishing Capital Alpha, the partners were part of the former 
Prudential Equity Group/Prudential Bache and its perennially-ranked 
Washington Research team.  
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MULTI-FACETED POLITICAL RISK 
ANALYSIS 


Macro: Elections, Stimulus, Tax, 
Trade, Sanctions, Budget, Labor, 
SRI, Geopolitics 


Health Care- Kim Monk & Rob 
Smith: Biotech, Pharma, Managed 
Care, Diagnostics, Medtech, 
Hospitals, Post-Acute Care, 
Services, Health IT, PBMs 


Energy- James Lucier: Oil, Natural 
Gas, Pipelines, Renewables, MLPs, 
Nuclear, Refining, Utilities & 
Power, Ethanol, Climate 


Financials- Charles Gabriel & Ian 
Iatz: Banks, Exchanges, Brokers, 
Asset Managers, Insurers, Cards, 
Housing Finance, Student Loans, 
FinTech 


Industrials- Byron Callan: 
Defence (Global), Aerospace, 
Transportation, Infrastructure, 
Rails, Shipping, Agriculture, 
Cybersecurity 


Telecom, Media & Tech- Robert 
Kaminski: Telecoms, Broadcasters, 
Spectrum, Big Tech, Satellites


Consumer- Team: Autos, Food, 
Beverages, Tobacco, For-Profit Ed, 
Retailers, Homebuilders 
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CrossBorder Capital
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CrossBorder Capital, founded in 1996 and based in London, tracks global capital flows, assessing their impact on 
markets and economies. The philosophy was informed by the research team’s long association with US investment 


bank Salomon Brothers and its pioneering work in understanding and trading fixed income and forex markets. 
CrossBorder Capital provides asset allocation and risk management services. Many of the key global investment 
managers and multi-asset funds, Central Banks and several Sovereign Wealth Funds use their research and data. 


The CrossBorder Capital methodology is very much data driven. They derive data from the regular study of global 
flow of funds believing that changes in the sources of funds (i.e. financial flows) are more important than the use of 
funds (i.e. economic spending categories). They measure these flows through their monthly GLI™ (Global Liquidity 
Indexes). The GLI™ are published within 10 days of each month-end and they comprise of measures of Central 
Bank, Private sector (regional and shadow banks, corporations and households) and net Cross-border Capital Flows 
(banking and portfolio flows). They have over 30 data series for 80 major economies worldwide. Their work is often 
cited by the FT, Bloomberg and they appear on Real Vision TV and CNBC. 


Clients can expect data, analysis and chart presentations. Their templates cover 80 individual economies and CBC 
regularly publish their GLIs (Global Liquidity Indexes). The data can be readily downloaded via a specially designed 
Excel add on. 


CrossBorder Capital’s research packages include:
•  Full access to liquidity and capital flow data across 80 economies. Provide quant-focused databases
•  Monthly (and, for some data, weekly) updates and analyses of this data to highlight investment implications and 


opportunities
•  Regular ‘think pieces’ that identify longer-term investment trends in the data
•  Quarterly presentations with slide-decks
•  Analyst contact 


Recent report headlines include:
•  China Shows Its Colours.....
•  Like 1987, This Bull Market Could End With A Bang 


And Not A Whimper
•  The Change in Direction of World Capital Flows 


Favours Emerging Markets in 2020
•  Action Needed: Rising Yield Pressures
•  A Classic Liquidity-Driven Market
•  Could the ‘New’ Shanghai Accord 2 Ultimately Lead to 


a 2020 Crash?


CrossBorder Capital’s track record has included:
•  Warning of a major collapse in global markets in late 


2007 
•  Picking out the post-crisis bull market in global bonds
•  Highlighting the structural adjustment problems with 


the Euro
•  Recommending the US dollar from late 2011
•  Avoiding Emerging Markets from 2010 through 2015


Global liquidity (advanced 9 months) and world business confidence
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Denny Ellison


Denny Ellison, founded in 2010 and based in London, provides bespoke independent equity research on companies, 
sectors and themes. The company delivers reports, presentations and other equity research-related products to 


asset managers. 


Denny Ellison’s mission is to help its clients meet their investment objectives by providing them with a completely 
customised equity research service.


The company covers global equities across a wide range of sectors. They have completed bespoke reports on more 
than 30 different industries across several geographies. The team is comprised of highly experienced, independent 
equity research analysts, with 15 years of experience on average. They have worked at leading international 
institutions, both on the sell side and the buy side and have covered a wide range of sectors, including: consumer, 
retail, luxury goods, industrials, energy, TMT, financials, utilities, construction and pharma. An experienced analyst 
based in Tokyo was recently added to the team to cover Japanese equities.


The company offers three types of customised research: 


•  Fully customised research, where each report follows the client’s template, and where Denny Ellison learns the 
details of the client’s research methodology and process


•  Client-driven research, where the client gives a broad outline of the information required in a report
•  Special request, where the client specifies the company, sector or data to be analysed and the type of research 


service (e.g. report, model, company interview, channel check, etc.)


In all cases, the research is delivered only to the client that requested it (unless an embargo period has been agreed 
upon in specific cases). As a general rule, Denny Ellison does not publish its research. Payment is on either a fee per 
project or subscription basis.


The company operates as a third party buy side research provider with most of its current clients, where they form 
close relationships and gain insight into the client’s research process. With a stable and growing team of analysts over 
the years, they have positioned themselves as a valuable and trustworthy extension of buy side in-house research 
teams.


Denny Ellison can also deliver one-off or ad hoc research projects for clients that prefer this type of arrangement.


The company is well positioned to help asset managers fill any coverage gaps that may exist or emerge in either their 
external sell side or internal research resources.


Denny Ellison is authorised and regulated by the Financial Conduct Authority and is a member of Euro IRP.
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Economic Perspectives, founded by Dr Peter Warburton in 1996, is an independent global macro-economic 
consultancy. Following extensive research and empirical analysis over 25 years, the Economic Perspectives team 


believe that global credit market developments hold the key to understanding the outlook for the global economy 
and financial markets. 


The research approach recognises insights from across the spectrum of economic thought, guided by the topical 
concerns of global investors. They hold counter-consensus views on the outlook for inflation, preferring a narrative 
that embraces the challenges of political economy and inter-generational tensions as well as macro-monetary forces.


The eclectic approach of Economic Perspectives recognises that diagnosis is strengthened by examining a problem 
from multiple angles. Using diverse strands of argument and analysis, they stress-test mainstream macro-economic 
views to provide insights. Monitoring economic and financial developments in more than 40 countries helps them to 
develop rich narratives around the outlook for global and regional activity, employment and inflation. 


The Economic Perspective services include: Global Credit Perspectives, Global Inflation Perspectives, Global Credit 
update, Global Inflation update, UK Economic Perspective, Eurozone Economic Perspective, North American Economic 
Perspective, Global Research Digest and Global Inflation Heat Maps. Other aspects to the service include meetings, 
conference calls, presentations and ad hoc / bespoke reports.  Different levels of partnership are offered depending 
on the service level: Platinum, Gold and Silver. 


Economic Perspectives
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Previous themes include:


• 	Inflationary	 fires	 are	 catching	 light	 in	 advanced	 and	 emerging	 economies	 alike,	 as	 normalising	 influences	
intertwine	with	tight	labour	markets	in	the	context	of	central	bank	acquiescence	and	investor	complacency.	The	
global	CPI	inflation	rate	reached	2.5%	in	April,	up	50	basis	points	from	a	year	ago.	In	advanced	economies,	the	
annual	increase	is	over	130	basis	points.	What	is	currently	perceived	as	a	global	reflation	will	be	revealed	as	a	
global	stagflation.	


• 	Inflationary	 pressures	 in	 emerging	 economies	 have	 weakened	 over	 the	 past	 year,	 but	 the	 tide	 is	 turning.	
Annualised	 inflation	over	the	past	6	months	 is	100	basis	points	higher	than	the	current	annual	rate	of	3.8%.	
There	is	the	potential	for	emerging	markets	to	exert	an	amplifying	inflationary	impact	on	global	inflation	as	they	
struggle	to	contain	cost	pressures.	


• 	The	global	economy	has	been	enjoying	a	sweet	spot	for	economic	growth	that	is	entirely	consistent	with	the	
faster	pace	of	real	global	private	sector	debt	growth	of	6-12	months	ago.	However,	global	credit	conditions	have	
tightened	over	the	past	few	months	and	this	has	already	damaged	the	global	activity	outlook	for	the	coming	
year.


• 	Meanwhile,	 the	 upward	 lurch	 in	 government	 bond	 yields	 poses	 a	 direct	 threat	 to	 the	 enduring	 lower-for-
longer	mentality.	Global	debt	is	decelerating	in	real	terms,	signalling	the	maturity	of	the	credit	mini-cycle	that	
is	currently	spurring	global	activity.	Government	yield	curves	are	flattening,	swap	spreads	and	some	peripheral	
sovereign	spreads	are	widening.	Global	credit	is	entering	a	troublesome	and	threatening	phase.
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Entext provides actionable global asset allocation and thematic research. 
Entext focus on identifying key secular trends as well as tactical inflection 


points in relative asset performance. For example, in the early 2016 deflation 
panic, they turned bullish on EM local currency and US junk debt, global 
resources and value over momentum. Coming into 2017, they moved short 
USD and long equity growth over value, long EM over DM (focused on North 
Asia and tech). Into 2018, Entext closed the EM overweight, moved short 
Asian tech on their ‘peak smartphone’ thesis and long volatility and USD. In 
2019, key contrarian calls included going long global value including banks 
in Q3 as a yield curve steepening bet, in anticipation of US recession fears 
peaking. 


Thematic coverage of key structural trends via baskets of 5–6 liquid large 
cap names complements their asset allocation coverage. In 2019, these 
themes again outperformed, returning, for example, 44% for cloud cyber-
security, 53% for AI data analytics, 44% for E-sports/gaming and 47% for the 
‘embedded intelligence’ group of semi/sensor names.


The core product is an in-depth 8–12-page weekly research piece covering 
any investment topic or trend which is deemed to be most relevant to 
subsequent 6–12 months and beyond portfolio returns. 


The team is led by Sean Maher 
who began his career as a metals 
analyst with CRU Group. He 
has since worked as an equity 
portfolio manager with Royal 
London Asset Management, in 
investment banking research 
with WestLB and Nomura and 
as consultant economist to the 
HK based Pacific Basin Economic 
Council. He is a regular speaker 
at investment conferences, a 
member of the CFA Institute 
and was shortlisted for the 2018 
Society of Business Economists’ 
Rybzcynski prize for research on 
the impact of IT on productivity 
trends.


Recent Thematic Research includes: 


•  Can China Win the ‘AI Arms Race’ Despite Hardware Weaknesses? 
•  Accelerating EV/AV Investment Implies Rising Auto Sector Dispersion and Credit Risk. 
•  Asia’s ‘In-App’ Gaming Advertising Model and the Rise of Esports. 
•  Are Sovereign Cryptocurrencies an Existential Threat to Booming Payments Sector? 
•  Implications of Pharmaceuticals Evolving into ‘Biological Software’. 
•  Does the Rise of the Hybrid Cloud Threaten Amazon’s Dominance? 
•  Low Carbon Energy Transition Implies Lower Growth Without Hydrogen Storage Breakthrough.


Entext 
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Fordington Advisors is a specialist in financial company research, which it 
delivers on a bespoke basis. 


Fordington Advisors is positioned as an extension of the fund manager’s 
own internal research function. They conduct exclusive, ad-hoc projects for 
clients on a company or theme of their choice, working closely throughout 
the process with the fund manager and/or their analyst teams. 


This pull-based model works well for clients that may temporarily be spread 
too thin over the number of ideas they have on their table, or for clients that 
are looking to access specialist resource in financial institutions. It also works 
well on companies where there is little sell-side coverage or IRP research 
available, for example in smaller caps, IPOs or spin-offs. 


Fordington Advisors specialises in research across three types of companies: 


•  Classic financial institutions, globally. 
•  Companies whose customers are principally financial institutions, e.g. 


financial technology companies. 
•  ‘Financials in disguise’: companies, like retailers, that have a credit business 


embedded that coverage analysts typically neglect. 


The focus is on fundamental research either on the whole company or on a 
specific part of it. Frequently clients pose a specific question that they want 
answered relating to one of the company’s value drivers. Fordington Advisors 
is able to harness years of experience in the industry and a global network of 
contacts. The firm also uses alternative data sources such as securitisation 
data as part of its research process. 


Fordington Advisors
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Recent work undertaken by Fordington Advisors includes research on a US mortgage technology company, a South 
African apparel retailer, a European auto leasing company, a US vacation timeshare company, the Spanish banking 
market, a Swedish fintech company and several European, US and emerging market banks.


The firm was founded in 2018 
by Marc Rubinstein, a former 
sell-side banks analyst and hedge 
fund manager. Marc was highly 
rated on the sell-side for 12 years, 
running the European banks 
research team as a managing 
director at Credit Suisse until 
2006. After that he joined 
Lansdowne Partners where he 
worked for 10 years as senior 
analyst and portfolio manager on 
the award-winning Lansdowne 
Global Financials fund. 


Having spent so much time on 
the buy-side, Marc knows the 
bandwidth constraints that fund 
managers face in undertaking 
constructive due diligence on an 
idea.
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David Murrin - Global Forecaster


Global Forecaster provides actionable real time market analysis combined 
with a unique and very accurate Geopolitical overview with focus on 


profitable asset allocation.  This service is designed to provide long-term and 
medium-term investment outlooks that challenge market consensus in a 
range of markets including: Stocks, FX, Bonds, Commodities.


David approaches his product based on his 28 years of principal risk 
taking. Geopolitical calls and market calls are made only when significant 
opportunities are located and structured within a risk framework.


Key Market and Geopolitical calls:


•  The Asian Crisis top to bottom 1998
•  The Argentine bond collapse top to bottom 2001
•  The commencement of the next 25-year commodity cycle (2003) with oil, 


mining and agriculture
•  The rise of Chinese power (2003)
•  The acceleration of irreversible climate change (2005) and its huge global 


economic impact
•  The decline of American power (2003) over the next decades CNBC March 


2003 March-Dec 2010
•  The end of the first phase of the 25-year commodity cycle to be followed 


but price deflation until 2018 (2011)
•  The growth of Africa as the prime investment destination (2004)
•  The 2008 financial collapse (2007) 84% returns
•  The rise of the new Pacific alliances to contain China between India, Japan, 


the US and Australia (2009)
•  2010 flash crash (120%)
•  The Chinese US arms race (2011)
•  The onset of global deflation from late 2018 (2014)
•  The outcome of the Scottish referendum i.e. that Scotland would not leave 


a strong UK (2015)
•  The outcome of the last UK general election and the conservative majority 


as politics shifted towards the right and wealth creation policies (2015)
•  The result of the Brexit referendum to leave the EU, with the key social 


drivers correctly identified (2015)
•  The collapse of the EU by 2019/20 (2014).
•  The rise of Trump to become the next US president as soon as he became 


the Republican nomination (2015)
•  The peak of the UK housing Market (2015)
•  The path to absolute power of President Xi, similar to Mao and his 


commitment to making China a superpower (2014)
•  The march towards UK leaving the EU (2016 onwards)
•  The increasing US tension with North Korea (2016)
•  The pending trade war with China (2016)
•  The peak of the Bitcoin bubble (Nov 2017)
•  The US and global stock market peak (the Euro stocks peaked long before!) 


(July 2019)
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David Murrin developed a 
unique and effective set of 
behavioural models to predict 
financial markets, whilst at 
JPM, which were extremely 
effective and profitable. They 
acted as the foundation for his 
20-year career as a CIO of his 
hedge fund Emergent. With 
some remarkable returns in the 
most bearish of markets (e.g. 
84% in 2008) His current Arkent 
scenario predictions expect a 
major paradigm shift that will 
result in a western debt crisis and 
a greater stock market decline 
than 2008 with the most serious 
financial, political and geopolitical 
consequences.
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Gossamer Consulting Group


Gossamer Consulting Group, founded by Eric Kress in 2015 and based 
in San Francisco, provides primary research on worldwide console and 


mobile gaming markets. Buy-side clients glean insights into current trends 
and identify opportunities for investments through Gossamer’s analysis. 


The focus is on the video game software and hardware markets predominantly 
across the US and Europe. The approach is quantitative and qualitative. 
Gossamer conducts detailed channel checks, bottom up modelling for 
publishers, surveys to direct channels, conversations with industry contacts 
and regular dialogue with senior managers at the companies covered.


Clients can expect a monthly piece in which the companies are discussed and 
latest games analysed. Eric makes himself available to discuss any investment 
ideas with his clients. Gossamer provides a sanity check for new product 
launches and management disclosures. 
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Eric Kress, MD and Senior 
analyst, previously spent 7 
years at Electronic Arts on 
corporate strategy, M&A, finance, 
forecasting and marketing and 
most recently two years at Kabam 
as VP of Corporate Strategy and 
Operations. Between EA and 
Kabam, Eric spent 6 years as MD 
at Independent equity research 
boutique, Bay Street Research 
where he ran their video games 
vertical.


Gossamer’s coverage universe consists of: 


•  Publishers: Electronic Arts, Activision, Glu, Zynga, DeNA, T2, Ubisoft
•  Console / Hardware / Retailer: Nintendo, Sony, Nvidia, Microsoft, GameStop
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High Frequency Economics


High Frequency Economics has provided sophisticated investors with insights on the global economy and financial 
markets since 1988. The team consists of Carl Weinberg, Rubeela Farooqi and John Silvia.


The High Frequency team draw upon decades of first-hand capital markets experience to develop unbiased, 
provocative analysis that improves institutions’ investment decision making.  They can be regularly seen on 
Bloomberg TV, CNBC and in the financial press. HFE clients have direct access to the team, whether through client-
only webinars or individual briefings by phone, email or face-to-face meeting.


Prior to founding High Frequency Economics, Carl Weinberg served as Senior International Economist at Shearson 
Lehman Brothers, where he was involved in advisory projects in G-7 countries, Africa and Latin America. He also 
supported the capital markets activities of the firm as its Chief International Economist. From 1982 to 1984, he 
worked on restructuring bank loans to Latin American sovereign borrowers, representing the Bank of Montreal 
in multi-year restructuring negotiations. He has also worked at the OECD in Paris, as a member of the economic 
forecasting unit. Carl currently teaches a graduate course in international finance at New York University.


Recent team member, Rubeela Farooqi, joins as High Frequency’s Chief US Economist. Rubeela has two decades 
of experience as an economist in the financial services industry.  She started her career at Citibank in New York, 
working on the bank’s U.S. economic forecast.  Subsequently, she worked for nearly a decade at Reid Thunberg/
ICAP.  Most recently, she was at Stone McCarthy, where she was responsible for forecasting and analysing the U.S. 
economy, working directly with Ray Stone.  In between, Rubeela spent some time at Moore Capital.


John Silvia has also joined the High Frequency team, as an external advisor and contributor. John was Chief Economist 
at Wells Fargo for 16 years, during which time he also served as the President of NABE -- the National Association of 
Business Economists.  Before joining Wells Fargo, John was in Washington for four years as Chief Economist for the 
Senate Joint Economic Committee and the Senate Joint Banking Committee.  Early in his career, he spent a decade 
and a half as Chief Economist at Kemper Funds in Chicago.  He brings incomparable banking sector expertise to High 
Frequency Economics.


www.independentresearchforum.com Updated: June 2020


Research Publications: 


• Daily Notes on the Global Economy
 Monitoring the economies of the Euro Zone, Germany, France, the United Kingdom, Japan, Canada and Australia.
• Weekly Notes on the Global Economy
	 Comprehensive	analysis	of	how	economics,	yield	curves	and	currencies	are	affecting	the	major	financial	markets.
• Weekly Notes on China’s Economy
	 The	world’s	fastest-growing	emerging	market	is	explored	through	a	seasoned	analytical	framework.
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Hokenson Demographics


Demographics are destiny. As David Foot, the famous Canadian demographer noted “Demographics explains 
70% of everything”.  Getting the 70% right is the province of Richard Hokenson who pioneered the application 


of demographics to economic and financial markets in 1972 when he joined Donaldson, Lufkin & Jenrette.  His 
approach to global demographics extends well beyond the normal age or age-income parameters.  For example, he 
incorporates changes in marriage and divorce in recognition of the fact that married couples behave differently from 
unmarried persons. Consumer markets, which had been very homogeneous (universal marriage and childbearing) 
are becoming increasingly heterogeneous. 


Notable Achievements:


•  In 1992, he formulated what became known as “The Race to Zero,” i.e. recognition that an ageing population 
would crush inflation as a result of slower growth in demand coupled with expanding increases in supply.  This 
combination meant that nominal long-term interest rates were headed ever lower. It is a secular thesis that has 
continued ever since.


•  Based on the fact that the US had a birth spike in 1969 in concert with the recognition that the most likely 
age that someone forms a household is 25, he forecasted that economic growth in 1994 would surprise to 
the upside. He was named to the Institutional Investor All-Star team for having made this correct very non-
consensus forecast. 


•  In the early 1990s, he turned negative on the Japanese economy based on the projection of a decline in their 
working-age population.  


•  Recognition of the decline in the working-age population in China led to the correct conclusion that China’s 
growth rate would slow dramatically this decade.


•  In 2012, he correctly forecasted that the US only needed to create 75,000 jobs per month to stay even with the 
labour force whereas the consensus forecast was that 150,000 jobs were needed.


•  Analysis of compositional changes in the age distribution of developed countries resulted in the forecast that 
there would be a tailwind (increasing demand) for experiences, but a demographic headwind for manufactured 
consumer goods.  This has since been expanded to developing countries in recognition that “wants overtake 
needs.”


•  Correctly forecasted that changes in China’s one-child policy would fail because of changes in their social mosaic, 
i.e. a declining marriage rate and a rising divorce rate.


What is offered to clients:


•  Weekly reports on demographic topics of interest to investors, e.g. in-depth analysis of the monthly household 
employment reports, millennials, brain drain and brain gain, etc.


•  Be a resource to clients looking for demographic information.  
•  Working on a deep dive of the demographics of Africa in recognition that by the year 2025 there will be more 


Africans than Chinese.
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Current themes:


• 	Wage	inflation	will	remain	moderate	because	NAIRU	(the	non-accelerating	inflation	rate	of	unemployment)	is	
well	below	4%.


• 	Changes	in	the	financial	arrangements	of	households	from	dual-earner	to	single-earner	are	another	nail	in	the	
coffin	of	inflation.


• 	Monetary	policy	will	remain	accommodating	because	price	inflation	will	fall	short	of	targets.
• 	Work	Experience	of	the	Population	and	Employment	Characteristics	of	Families	means	that	consumer	spending	


remains	robust.
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Independent Strategy, founded in 1994 by David Roche and his partners, provides institutional investors with 
research on global strategy and asset allocation. David Roche is well known for his outspoken but prescient views.


Independent Strategy’s research is based on an objective view of the world as it is, not as some might like it to 
be seen. It adds value to clients by seeking investment themes and opportunities, often challenging conventional 
wisdom. The work is characterised by independence of thought and a determination to focus on money-making 
ideas. 


Independent Strategy’s research is designed to add value to investors in all market conditions. Too often investment 
research is constrained by the narrow focus of its provider, but Independent Strategy seeks to create a cohesive 
global view. They are compact and flexible enough to respond quickly to an ever-changing investment environment. 
The research is designed to benefit both short-term and longer-term strategic thinking. It investigates geo-political 
and economic events, while looking for interruptions in historical trends to identify investment opportunities.


They produce 60 to 70 reports a year on investment strategy, dealing with multiple investment topics. The scope of 
the research is global, including the main G7 countries, the countries of the European Union and Emerging Markets. 
The reports may be integrated with regular calls / visits and access to the Strategy Team to ensure timely distribution 
of their ideas and to substantiate and discuss views. 


Independent Strategy
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Previous Reports have included: 


• 	US/China	trade	wars	come	at	a	time	when	Equities	are	fully	valued	-	Underweight	global	equities.	
• 	Italy	rejecting	reality	-	Short	BTPs.
• 	Redrawing	of	European	political	map	and	stalling	reforms	–	Short	the	Euro
• 	Erdostan	-	formerly	Turkey	-	goes	belly-up	-	Close	2	year	short	position	and	increase	peripheral	sovereign	debt	


shorts	in	Europe.
• 	EVs	will	dominate	the	auto	sectors	while	the	ICE	will	suffer	an	accelerating	demise:	short	Euro	car	manufacturers	


who	are	too	late	in	adapting.
• 	Russia:	credible	monetary	policy	and	the	long-term	macro	outlook	looks	more	positive.	Go	long	Russia	10-year	


government	bonds,	unhedged	as	anticipating	long-term	rouble	appreciation.
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Intellidex was founded in 2008 to advise investors and financial services 
companies in Sub-Saharan Africa (SSA). Today Intellidex works with 


institutional investors and corporate leadership at c-suite level on economics, 
politics and corporate strategy (including fintech) as well as governments and 
organised business. 


Intellidex offers a range of different services for investors interested in SSA:


Equity special situations / sector and company research and due diligence


They undertake short- or long-term assignments tracking companies, sectors 
and narratives, providing detailed analysis of events and news flow, but also 
primary on-the-ground research to get ahead of the curve. Intellidex leverage 
their network of contacts to bring the deepest insights as well as an internal 
market research team to deepen the modelling work that their analysts are 
already undertaking.


Intellidex - South African and Sub-Saharan Africa research for fixed income and equity investors
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Peter Attard Montalto joined in 
2018 to run Capital Markets after 
12 years on the sell side and is a 
well-known analyst and trusted 
advisor based in London. He is 
aided by a team of analysts in 
Johannesburg. Intellidex is chaired 
by Dr Stuart Theobald, CFA, who 
has covered African markets for 18 
years.
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Intellidex have undertaken this analysis for many hedge funds and asset managers both in South Africa and the rest 
of the world on narratives such as Steinhoff, REITS, audit and accounting issues across sectors, healthcare sector 
reforms impact, State Owned Enterprises, Eskom and more. Well-regarded previous assignments include analysis of 
African Bank’s resolution process through curatorship. 


Pricing for this service is done on an hourly rate, though an expected number of dedicated hours per month can be 
quoted upfront. 


Politics and macroeconomics research subscription 


Intellidex provides deep dive, street-leading research on the political, macroeconomic, regulatory and legislative 
landscape in South Africa and SSA affecting investors. This product is accessed by a wide variety of policy makers and 
corporate leadership but is also available to investors. They draw on deep and regular connections with policy makers, 
corporate leaders and others to bring clarity to what is going on and what will come next, laying out scenarios, but 
also strong conviction baselines. 


This product involves regular publications and email newsletters but also the possibility of regular analyst contact and 
is at its best like having your own analyst on tap. 


Pricing for this service is a set of tiered flat rate for a one-year subscription – ranging from reports only through to 
full-touch service including unlimited analyst access and Bloomberg IB communications. 


Other services


Intellidex also offers the following services which may be relevant to some IRF clients:


•  PEP and investment deal due diligence in Africa
•  Impact investing advisory in Africa, including structuring advice
•  Valuations advice on corporates, transactions and assets
•  On the ground survey research








Ironsides Macroeconomics was founded in 2019 by Barry C. Knapp. They 
provide macroeconomic and public policy strategy for institutional and 


sophisticated individual investors, wealth advisors, family offices, banks and 
corporations.


Integral to their approach is utilising corporate or micro data to analyse 
macroeconomic secular and cyclical trends. Additionally, they have long 
written reports under the title, ‘It’s Never Different This Time’ underscoring 
their use of historical analogs to better inform the business cycle. They analyse 
economics and policy from the lens of a long-time market participant, in other 
words, the focus is on sustainable trends and assets which they believe that 
are either under, or over-valued given their economic and policy outlook as 
well as risks underappreciated by markets.


Research Products


The product includes bi-monthly scheduled calls or personal meetings with 
an updated client presentation structured as a free-flowing discussion, 
formal presentation, or response to client questions submitted prior to the 
meeting with sufficient time to research the topics of importance to the 
client. Additionally, on a monthly basis, clients may submit, either verbally or 
in writing, topics for bespoke research. The regular full subscriber research 
product – a weekly 1500-2000-word note, quarterly outlook notes, weekly 
podcast and flash update notes, are included. Finally, the Managing Partner 
will make every effort to respond to instant Bloomberg or email messages 
with commentary concerning incoming macroeconomic events – economic 
data, monetary or public policy events and market volatility – on a timely 
basis. Below are links to several reports that are outside the paywall in reverse 
chronological order.


https://ironsidesmacro.substack.com/p/gaining-traction-its-never-different
https://ironsidesmacro.substack.com/p/the-corona-contraction
https://ironsidesmacro.substack.com/p/macro-trends-for-2020-and-beyond
https://ironsidesmacro.substack.com/p/echoes-of-87-and-now-88     


Ironsides Macroeconomics, LLC
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The managing partner of Ironsides 
Macro is Barry C. Knapp. Barry 
was most recently a Senior 
Managing Director and Head of 
Macro & Public Policy Strategy at 
Guggenheim Securities. Previous 
roles included Managing Director 
and Head of Thematic Strategies 
for BlackRock Fundamental Fixed 
Income, Managing Director and 
Chief US Equity Strategist at 
Barclays Capital and Managing 
Director in principal trading and 
equity derivatives at Lehman 
Brothers. Barry had a front 
row seat for four decades of 
financial cycles beginning with 
the ’80s bull market and Crash 
of ’87. Barry was an equity 
derivatives innovator in the ‘90s, 
a partner at Lehman Brothers 
during 9/11 and the Global 
Financial Crisis. Barry’s career has 
evolved from equity derivatives, 
principal trading, equity strategy 
research, unconstrained fixed 
income investment, and finally 
macroeconomic and public 
policy strategy. Barry appears 
regularly on CNBC and Bloomberg 
television.
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JL Warren Capital


JL Warren Capital, founded by Junheng Li in 2012, provides research on Chinese companies (H shares and ADRs) 
and multinationals with material exposure in China, as well as on the overall Chinese economy. Junheng was 


previously a senior analyst at an Aurian Capital, a long / short equity hedge fund spun off from SAC, based in New 
York and before that an equity analyst at Franklin Templeton. 


The fundamental equity research service aims to exploit market dislocations through channel checks and financial 
models. The team generate actionable investment ideas with near term catalysts. Given the lack of transparency, 
corporate governance and public data inaccuracy in China, JL Warren provides unbiased data, facts and knowledge-
based analysis. 


As well as sector and equity research JL Warren produces a monthly newsletter summarising China’s macro and 
industry trends. Additionally, clients are able to request bespoke project work in areas where they need support 
when focusing on China. 
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Sector research coverage is as follows: 


•  Global Autos 
• 	 Monthly	national	vehicle	registration	data	and	import	unit	data	for	companies	such	as	Audi, BMW, Mercedes-


Benz, Jaguar, Land Rover, Tesla, Ford, BYD and Tata Motors 
• 	 Quarterly	dealership	survey	and	interviews	with	the	industry	associations	such	as	China’s	Association	of	Auto	


Manufacturers	(CAAM)	and	China	Automobile	Dealers	Association	(CADA)


• 	Chinese	Housing	Market	Weekly	Updates
• 	 Housing	market	database	includes	primary	transaction	volume	in	57	cities	and	secondary	transaction	volume	


in	20	cities
• 	 Weekly	home	sales	data	is	derived	from	city	and	county	real	estate	trading	centres
• 	 Land	sale	data	is	collected	from	land	trading	centres	
• 	 Quarterly	surveys	of	the	real-estate	brokers,	mortgage	bankers,	regional	private	developers	and	interviews	


with	the	government	agents	including	policy	advisors	at	the	Housing,	Urban-Rural	department


• 	Multinational	Retailers
• 	 High	end	luxury	retailers	including	Tiffany, LVMH, Richemont, Swatch	and	Apple 


• 	E-Commerce
•  SouFun, 58.com, Bitauto, Autohome, Vipshop, Ctrip.com, BABA	and	JD
• 	 Research	involves	frequent	interviews	with	competitors	and	intelligences	on	industry	competition	


• 	Macau	Casinos	
•  MGM, Galaxy, Wynn, SJM, Sands China and Melco Crown Entertainment
• 	 Monthly	updates	on	the	chatters	and	anecdotes	from	the	casino	floors	as	well	from	the	VIP	operators	and	


brokers	
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Longview Economics


Longview Economics is an independent global macro and strategy advisory 
boutique. The research approach brings macro and markets together, 


drawing on deep macro analysis of the most important global themes, cycles 
and events in order to make actionable, often contrarian, investment and 
trading recommendations. 


Chris alongside Harry Colvin, Director & Senior Market Strategist, produces 
the research publications and provides bespoke advisory services. They both 
speak at conferences all over the world and are regularly featured in media 
such as Bloomberg, The Economist, The Wall Street Journal, The Financial 
Times and CNBC.  Longview research publications are as follows: 
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The company was founded in 
2003 by Chief Market Strategist, 
Chris Watling, former economist 
at Cazenove, following his 
development of the proprietary 
Risk Appetite Gauge ‘RAG’ models 
which, when combined with the 
SELL-off indicator, have proven to 
be very successful in calling equity 
market direction and timing waves 
of risk aversion in global markets. 


Previous calls include: 


•  Longview Alert No. 44, 17th January 2018: “Pause / Giveback in Equity Market Uptrend Expected” 
• 	 Removed	equity	OW	prior	to	the	late	Jan	/	early	Feb	sell	off.


•  Longview Macro TAA Trade No 87, 6th Feb 2018: “Move SHORT Fed funds futures” 
• 	 Recommended	moving	SHORT	Fed	funds	futures	(i.e.	after	rate	hikes	were	priced	out	following	the	late	Jan	


pullback	in	risk	assets).	
• 	Longview	Tactical	Equity	Asset	Allocation	No	171,	4th	April	2018:	“BUYing opportunity” 


•  Recommended increasing tactical equity OW positions.
•  Longview Macro TAA Trade No 88, 12th Feb 2018: “Move SHORT GBP” 


•  Recommended building a SHORT GBP position and	adding	to	it	on	strength	(i.e.	in	the	$1.40s).
• 	Quarterly	Global	Asset	Allocation	No.	33,	28th	March	2018:	“Shifting	Global	Growth	Leadership”	


•  Recommended OW positions in US assets with an expectation of US dollar strength	(i.e.	in	strategic	portfolios).
• 	Longview	Macro	TAA	Trade	No	90,	8th	March	2018:	“Move	SHORT	EUR”	


•  Recommended moving SHORT the euro @ around $1.25.
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Investment Recommendations:


• 	Quarterly	Global	Asset	Allocation:	A	six	month	to	two-year	strategic	asset	allocation	recommendation	for	multi-
asset	portfolios,	incorporating	quarterly	macro	updates	for	the	US,	Eurozone	and	China,	as	well	as	detailed	cross-
asset	valuation	analysis;	


• 	Tactical	Equity	Asset	Allocation:	An	explicit	recommendation	on	the	1–6	months	outlook	for	the	S&P500.	The	
recommendation	is	based	on	Longview’s	suite	of	medium-term	quantitative	risk	appetite	models	and	analysis	of	
the global economic cycle. 


Global Macro Analysis Reports: 


• 	Longview	Letter:	Identifies	and	analyses	key	macro	and	markets	themes;
• 	Global	Macro	Report:	Examines	business	cycles	in	the	US,	Eurozone,	China	and	other	economies	(as	they	become	


thematically	important	to	the	global	economy);
• 	Commodity	Fundamentals:	Deep	analysis	of	the	supply	and	demand	dynamics	of	major	commodities.	


Trading Recommendations:


• 	Daily	Equity	Trading	Recommendation:	A	long	/	short	trading	recommendation	on	a	developed	market	equity	
index	(typically	the	S&P500)	with	a	one	to	two-week	time	frame,	published	daily;	


• 	Macro	 Trading	 Recommendations:	 Ad-hoc	 recommendations	 across	 various	 asset	 classes	 and	 time	 frames	 –	
drawing	upon	Longview’s	fundamental	macro	analysis	and	indicators.	








MRB Partners


The Macro Research Board (MRB) is a privately-owned independent top-
down research firm that was founded in 2010. MRB provides integrated, 


global, multi-asset investment strategy as well as actionable absolute & relative 
return ideas. Their views incorporate a long-term outlook based on in-depth 
thematic research, together with a rigorous set of frameworks & forecasting 
models / indicators that drive 6-12-month asset market performance. MRB’s 
team of analysts & strategists leverage the firm’s robust research engine & 
their extensive experience to form one cohesive house view & ensure that 
investment strategy is articulated in a client-friendly manner.
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The Team
MRB has a substantial bench of 
leading asset class and regional 
experts averaging over 20 years 
of experience in financial market 
research. Members work in their 
London, Montreal and New York 
offices, but pull together as one 
disciplined yet innovative team 
to cover all major economies and 
asset markets.


Track Record


•  MRB provides one house view and hold themself accountable.
•  MRB has strong track record of making accurate, non-consensus calls and providing clients with a clear roadmap 


to help them set their investment strategy. 
• 	Their	 use	 of	 flexible,	 but	 rigorous	 frameworks,	 their	 integrated	 global	 and	 multi-asset	 approach	 and	 their	


formation	of	one	cohesive	viewpoint	leads	to	a	deeper	and	more	holistic	understanding	of	the	forces	at	work	
in	the	global	economy	and	financial	markets.	The	result	is	stronger	conviction,	bolder	calls	and	more	accurate	
investment strategy.        
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Approach to Markets


• 	MRB’s	unique	&	extensive	set	of	frameworks	focus	on	the	 integrated	nature	of	financial	markets,	both	across	
regions	&	among	asset	classes.	This	approach	frequently	results	in	original	ideas	&	great	investment	opportunities.	


• 	Indicators	&	models	are	used	to	quantify	components	of	 the	 frameworks	&	qualitative	 factors	help	 tailor	 the	
analysis to the current environment.


• 	MRB	builds	a	multi-year	roadmap	to	indicate	the	underlying	path	of	growth,	inflation,	policy	&	asset	prices.	This	
provides a trend to frame their cyclical analysis.


• 	MRB	forecasts	cyclical	economic	momentum,	inflation,	interest	rates	/	policy,	exchange	rates,	commodity	prices,	
etc. Asset class outlook is based on economic cycle dynamics, policy environment, cyclical idiosyncrasies, risk 
analysis,	valuations,	investor	positioning	&	technicals.


Service & Research Coverage/Deliverables


•  Personalised Service: MRB works closely with each of their clients to provide personalised investment strategy 
advice	that	is	tailored	to	their	specific	portfolio	mandates	/	constraints.


•  Weekly Macro Strategy Report:	Navigates	through	shorter-term	financial	market	fluctuations	and	economic	/	
political	events	and	highlights	any	changes	to	their	Asset	Allocation,	Absolute	Return	or	Investment	Themes.	


•  Global Asset Allocation Strategy:	Outlines	their	tactical	(6-12	months)	market	views	and	recommendations	for	
the	major	global	asset	classes,	including	equities,	bonds,	commodities	and	currencies.	


•  Absolute Return Strategy & Tradebook:	Focuses	on	extracting	standalone	actionable,	absolute-return	ideas	from	
MRB’s economic and investment themes.


•  Research Highlights / Theme Reports:	Focus	on	specific	topics	that	are	critical	to	investment	strategy.
•  Asset Class Reports:	Presents	tactical	market	views	and	recommendations	within	a	specific	asset	class.	Reports	


span	across	Developed	and	Emerging	Market	Equities,	Equity	Sectors,	Fixed	Income	and	Foreign	Exchange.
•  Wednesday Webcast:	Their	senior	MRB	strategists	discuss	their	latest	research	and	investment	recommendations,	


as well as provide their take on current market developments.








Macrolens was launched in 2018 to provide insight to institutional 
investors on: 


•  Economic and political developments in China
•  Shifts in China’s relationship with the rest of the world
•  How that relationship drives global liquidity cycles, a.k.a. “risk on / risk 


off”


Bank-produced macro research resembles the camel – “a horse designed by 
a committee.” Pyramidal structures force analysts to “stay in their lane” and 
business realities prevent non-consensus thinking - no more so than when it 
comes to China.  At the other extreme, independent research providers too 
often compete for eyeballs via hyperbole and doomsday dramatizations.


Macrolens exists to help the institutional investor better understand the 
macroeconomic forces which drive swings in risk sentiment and to provide 
timely, unbiased views grounded in a deep understanding of monetary 
economics and seasoned with over 30 years of investment experience.


The Framework


•  Monetary Volatility: error in discretionary monetary policy is inevitable, 
constant and a predominant driver of asset market volatility 


•  Feedback Loops: Asset-based finance creates positive feedback between 
liquidity conditions and asset prices, exacerbating the “risk on / risk off” 
dynamic


•  Ponzi Finance: China requires sufficient liquidity to maintain official 
control of default rates or crisis will ensue


•  Reflexivity: A heavily managed RMB reflexively links China’s teetering 
financial system to global liquidity conditions in yet another amplifying 
feedback loop


Macrolens
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Brian McCarthy, Chief Strategist


From 2011-2018 Brian served 
as Chief Strategist and Portfolio 
Manager at Emerging Sovereign 
Group where he managed the 
Nexus Fund, a China-focused 
macro hedge fund.  Brian travelled 
frequently to China where he has 
met with hundreds of individuals 
in all walks of financial life: local 
and national government officials, 
economists, entrepreneurs, 
real-estate speculators and 
operators in the official, “shadow,” 
and “underground” banking 
sectors.  Brian is a recognized 
thought leader on the Chinese 
macroeconomy and has testified 
before the U.S.-China Economic 
and Security Review Commission 
and addressed a joint delegation 
to the 2016 U.S.-China Strategic 
and Economic Dialogue.


Brian also has experience in 
portfolio management (at Alliance 
Capital and AIG) as well as in sales 
and trading, having held senior 
positions at Barclays, UBS and RBS.


Recent Reports


• How Ponzi Dynamics Doom the RMB
• Mnuchin’s Plaza Accord
• Yi Gang’s PBoC Primer
• The Liquidity Landscape and the Risk Asset Outlook
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Minack Advisors


Minack Advisors was launched by Gerard Minack in 2013. It provides 
fundamentally based research on global economic and market trends. Minack 
Advisors’ client based is exclusively institutional investors – long-only, hedge 
funds, sovereign wealth funds and family offices – in all the major global 
money centres.


Minack Advisors’ major product is the misleadingly named, Downunder Daily, 
which is neither a daily (it used to be) nor about Australia (that’s where it 
comes from). Client feedback is that it is short, concise and provides the 
sharpest insights on the state of markets. Clients also receive a monthly chart 
pack. Gerard travels twenty weeks per year seeing clients, typically visiting 
full-paying clients twice per year.


Gerrard is perhaps the most under rated strategist to work on Wall Street. 
Business Insider offer some highlights of his work as evidence. They include 
the time he showed why Wall Street Analysts are horrible; the time he 
explained the connection between inequality and political dysfunction; when 
he explained why American corporations are the envy of the world; when he 
busted the myth of the great rotation; when he took on Bill Gross and won 
and when he poured cold water on the manufacturing renaissance.


Previous titles of Downunder Daily include: 1987 And All That, Corporate Bull, 
The US Should Under-Perform – But Will It, Can You Trust The Curve?, Will The 
Cycle Finally Lift Inflation? The Usual End To An Unusual Cycle and Secular Vs 
Cyclical.
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Gerard Minack has been 
analysing, forecasting and 
advising on financial markets 
since 1987. His focus is the 
fundamental factors that usually 
drive investment performance: 
valuation, currency, monetary 
policy and the economic cycle.


Gerard retired from Morgan 
Stanley in May 2013. He had been 
the global cross-asset strategist 
and before that Morgan Stanley’s 
global developed market equity 
strategist. Earlier in his career 
Gerard worked at ABN AMRO and 
BZW (both investment banks); 
Syntec Economic Services, an 
independent research provider; 
and in government.
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What is the Murenbeeld & Co. Gold Monitor?


The Gold Monitor is an independent subscriber paid gold forecast publication.


Dr. Martin Murenbeeld began publishing the Gold Monitor during the 1980s when asked by Noranda to generate 
forecasts based on economic factors for use in Noranda’s operating and capital budgeting processes.  In 2004 the 
service was bought by one of its customers, Dundee Corp.  During 2016 Dundee was restructured, and Murenbeeld 
& Co. formed an independent company in February 2017.  The team is well recognized and includes Dr. Tom Brady, 
previously the Chief Economist of Newmont Corporation.


What Data can you expect from the Gold Monitor?


The Gold Monitor is published each Friday evening. The weekly publication keeps readers up to date on how the 
current macroeconomic and financial factors affect the gold price in the short, medium, and long-term. These factors 
are divided into bullish and bearish and are updated once a quarter in presentation format to support our quarterly 
gold price forecast update.     


The Gold Monitor also includes regular updates of the Murenbeeld & Co. proprietary indices. The four proprietary 
indices were built to help generalist AUM investors re-engage with the gold industry. They uniquely provide objective 
data driven context for industry concepts such as the mining financing window, economic value added, and generalist 
involvement. The proprietary indices show valuation, quality, and broad cycles as experienced by gold equity investors.


The Murenbeeld & Co. quarterly gold price forecasts are notable for several reasons. The forecasts are presented in 
three scenarios: a bull scenario, a base scenario, and a bear scenario: each looking six quarters out. These propriety 
model-based scenarios are then assigned a probability weighting based on the expected economic and financial 
climate, which produces a final probability weighted outcome.  Each scenario and the probability weighted outcome 
are all delivered to subscribers to use in investment and planning decisions. 


Murenbeeld & Co. being completely subscription-based means that the outlook and forecasts are not compromised 
by other priorities and that data drives the forecast.  Other gold forecasters use their work to drive advertising or 
banking fees.  The Gold Monitor is subscription only because they seek actionable accuracy above all else.


Who Uses the Gold Monitor?


Portfolio Managers running gold related investments have the skillset to choose between issuers.  However, they 
typically do not have the inhouse expertise for unbiased gold price forecasts. Yet,  the commodity price forecast is one 
of the greatest single determinants of investment outcome – to wit, if the gold price falls the sector issuers generally 
fall ceteris paribus to general equity levels.  Should it rise sector issuers will rise.  Most Murenbeeld & Co. clients are 
asset managers or gold producer senior company executives. 


Our extensive chart library and historical database are regularly requested for use at Annual General Meetings, 
conference presentations, and for webinars from leading companies such as Franco-Nevada. Dr. Murenbeeld and Dr. 
Brady offer years of experience and insight unparalleled in the industry and global authorities such as the World Gold 
Council subscribe to the Gold Monitor.


Additional Services (Fee based)


Murenbeeld & Co. offers PHD on demand research service to all subscribers for questions and special reports.  These 
requests have ranged from gold price forecast for longer-time horizons, to tailored outlooks for gold companies board 
of directors, to support in making the case for gold in presentations.


Murenbeeld & Co.
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New Street Research, founded by a group of JP Morgan, Cazenove and UBS senior sell-side analysts in 2003, 
specialises in equity research across the Global Telecoms and Asian Internet sectors. The team consists of 20 


analysts covering over 140 companies spread out over three offices in London, Singapore and New York.  


The research is idea driven based on fundamentals and valuation. No research is written unless there is a meaningful 
conclusion. The analysts focus on the entire capital structure of companies and have fully interactive financial models 
on each company under coverage. 


The following sectors are covered by New Street in terms of equities: Pan European Telecom Services and Cable, US 
Telecoms, Cable, Satellite and Towers, Global Emerging Market Telecoms, Japan Telecoms and Asian Internet; and in 
terms of debt: Pan European Telecom Services and Cable. 


The New Street research service offerings include: 


•  Idea-driven company research notes, recommendations and target prices, together with full interactive financial 
models, forecasts and comparables


•  Thematic research, linked to clear stock recommendations embracing regulatory, competitive and technology 
change


•  Company meeting notes
•  Sector valuation, multiples and operating data, updated weekly
•  Consultancy services
•  Targeted corporate access regularly bringing senior managers and industry experts together with investors


New Street Research
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Coverage:


• TELCO: Europe: British Telecom, Cellnex, Inwit, Liberty Global, Sunrise, Swisscom AG, TalkTalk, Telecom Italia, 
Telefonica Deutschland Holding AG, Telekom Austria, Telenet, Vodafone Group PLC, Altice, Deutsche Telekom 
AG, Drillisch, Elisa, Freenet, Iliad SA, Koninklijke KPN NV, NOS, Orange, OBEL, OTE, Proximus, TEL2B SS, Tele 
Columbus, Telenor, Telia Co AB, United Internet, Millicom, MasMovil.


• US: Altice USA, AT&T, Charter Communications, Comcast, DISH, Sprint Corp, T-Mobile, Verizon.
• EM: 74 names including: Axiata, Bharti Airtel, Bharti Infratel, China Mobile, China Telecom, China Unicom, China 


Tower, Vodacom, VOD IDEA, HKBN, Hutchinson Telecom HK, KT Corp, MTS, MTN, Naspers, PCCW, Safaricom, 
SK Telecom, Taiwan Mobile, Telkom SA, Turk Telkom, Maxis Bhd, Protelindo, Telekom Indonesia, AMX, LiLAC, 
Megacable, Oi, Telecom Argentina, Telefonica Brasil, TIM P.


• Japan: Softbank Corp, NTT DoCoMo, KDDI.
• Asian Internet: 58 companies including: Alibaba, Baidu, JD.com, NetEase, Sina, Tencent, Weibo, Ctrip.com, 


Vipshop, New Oriental Education, Meituan Dianping, WuXi Biologics Cayman, Samsung Biologics.


Themes include:


•  Roadmap to 5G, winners and losers.
•  DISH and the disruption of US wireless. 
•  Study of EM Wireless & Internet being driven by video.
•  Rakuten’s launch in Japan. Remain bullish telcos.
•  Consolidation of Indian wireless. Bullish Bharti Airtel. 
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PN Finance, based in Paris and founded in 2011 by Paul Nagy, uses forensic 
accounting techniques to analyse primarily European companies. 


The research approach is similar to CFRA - forensic accounting being at 
the core, but also includes in depth exchanges with management. Through 
analysis of financial statements and other publicly available documents, Paul 
attempts to identify KPI’s which do not correspond to underlying economic 
reality as shown in the financial statements. Paul also writes on long ideas 
where there is an accounting angle, such as deferred revenue. Key red flags 
that PN Finance looks for are changes in deferred revenue, revenue growth 
guidance and trade receivables & inventories. 


PN Finance
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Before establishing PN Finance, 
Paul Nagy spent 9 years as a 
senior analyst at CFRA, 6 years as 
an analyst at GAM on their equity 
long and long / short funds and 15 
years in investment banking. 
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PN Finance generates between 2 and 3 ideas a year. Recommendations are given a Risk Level between 1 and 3. 
Companies rated 3 are those where most risks have been found and bankruptcy or very serious financial issues 
appear possible. A 1 rating means certain risks have been identified but the overall risk level is not high. Clients 
include hedge funds and long-only managers who wish to limit risk and PN Finance offers a customised service for 
client requests which can also include companies outside Europe. Paul encourages frequent contact with clients to 
ensure he is meeting their needs as best he can. 


A training module has been developed based on 13 case studies, including APR Energy, Arcadis, Carillion, Essentra, 
Kier, Steinhoff, Victoria. Methodology, role of auditors, short-sellers’ reports and contract accounting (IFRS 15) also 
form part of the module. 


Idea generation is restricted to Europe including the UK and includes all sectors except for Financial Services. Bespoke 
reports on all non-financial services sectors are offered in any geography. 


Past successful calls: APR Energy, Equiniti, Essentra, Globo (Fraud / Bankrupt), Kier and Quindell (Fraud). 


Recent analysis includes: NMC Health, Solutions 30.
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PRC Macro, established in 2012 and with offices in New York and Beijing, 
develops economic information and forecasting services to fill the large 


analytical gaps that exist with respect to China’s political economy. They do 
this through data, analytical models and extensive on the ground research.


PRC offers a subscription to their service where clients can expect to receive at 
least a weekly market outlook for multiple asset classes, thematic investment 
ideas and policy analysis. They are also able to offer bespoke work, roundtable 
events, webinars and privacy briefings. 


Recent PRC InFocus’ pieces include: 


•  Revising up the Economic Costs of COVID-19 
•  PBOC raises dollar borrowing quota for corporates - Implicit confirmation 


of soft dollar peg
•  The relative success of Xi Jinping’s Fifth Modernisation will be critical to 


the sustainability of China’s growth story
•  The economy in China has entered unchartered waters, and past 


performance is no guarantee of future results 
•  China’s consumer transition will be the economic story of the 21st Century, 


and the detailed proprietary household data tracks progress 


PRC Macro
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The Co-CEOs and Co-Heads of 
Research are William Hess and 
Song Gao. Previously William 
served as President of China 
Monitor, a platform for China 
macroeconomic and industry 
forecasting and analysis, Director 
of Sovereign and International 
Public Finance ratings with S&P 
and as General Manager of 
Global Insight. Song served as 
China Country Representative 
and principal analyst for the 
Observatory Group, Senior 
Economist of China Monitor 
where he met William and before 
that in academia as a professor 
and researcher at Junniata 
College. 
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Palissy Advisors aims to generate investments ideas on equity and 
commodity asset classes with a focus on energy, mining and renewables 


over a 6 to 18-month period.


Through a deep understanding of global energy and mining markets, Palissy 
is able to provide differentiated industry and commodity analysis. The 
top-down part of Palissy Advisors’ research helps the team to extract high 
conviction industry themes.


From there, Palissy’s aim is to perform a detailed bottom-up analysis to 
populate these themes with under-valued stock in which to invest. Matthieu 
and his team particularly like having a string of catalysts ahead to unlock the 
value on the stock and enable the theme to play out.


The top-down and bottom-up parts of Palissy Advisors’ research are very 
complementary but all the modelling on equity investments in the energy, 
mining and renewables sectors in North America and Europe is done without 
incorporating the team’s macro view, i.e. on spot and forward prices.


Palissy is now advising a selection of US and UK pension funds, hedge funds, 
one of the top ten oil producers (OPEC member), one of the top three oil 
traders and one of the top five commodity trading houses.


Matthieu Raimbault has more 
than 15 years’ experience in 
Global Commodities and related 
equities and was formerly a 
Portfolio Manager at Caxton 
Associates. He founded Palissy 
Advisors in 2015. 


Anish Kapadia is Head of Energy 
at Palissy and leads the team of 
junior analysts. Prior to joining 
Palissy, Anish was MD and Head 
of the International Upstream 
Research team at Tudor Pickering 
for 7 years and Head of Energy at 
UBS.


Aurélien Bonneviot is Head of 
Mining and Metals at Palissy. 
Aurélien started as a mining 
equity analyst with Socgen 
and Oddo and moved to SMA 
Gestion as a fund manager, 
running both commodity and 
commodity equity funds for 4 
years. Most recently he was a 
Senior investment Manager for 
Greenstone Resources.


Palissy Advisors 
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Pervalle Global Research


Pervalle Global Research is the research arm of Pervalle Global, a NYC-
based global macro hedge fund. Pervalle’s research process utilises leading 


indicators to probabilistically assess the future of global growth. Once a view 
on growth is derived, the firm seeks to find the largest mispricings across 
stocks, bonds, currencies, and commodities through a host of valuation and 
proprietary models. After the asset class or individual security is identified, 
the firm analyses the technical backdrop via its proprietary technical and 
liquidity models to produce contrarian, differentiated actionable ideas. 
Pervalle Global was founded by Teddy Vallee in 2018. 


Pervalle Global’s research package: 


• Monthly Note: Updates on global leading indicators, technical models, 
and actionable ideas 


• Analyst contact
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Teddy Vallee is the founder and 
CIO of Pervalle Global. Prior to 
Pervalle, Teddy worked as an 
analyst and trader at both TPW 
Investment Management, a global 
macro asset management firm 
and Vedra Capital, a global macro 
hedge fund. Teddy received a BS 
in Finance and Entrepreneurship 
from the University of Vermont 
where he played on the varsity 
soccer team.


Recent Report Headlines:


• The Macro Decade (6/3/2020): Looking beyond this year and out over the next decade, Pervalle Global Research 
see negative returns for both stocks and bonds on an annualised basis, which will force investors to shift their 
mindset from capital appreciation to capital preservation – benefitting gold (assuming no deflation) and bitcoin.


• Technicals Point To Higher Equities (4/8/2020): Pervalle Global Research see upside risk for equities over the 
short term based on a combination of their technical models. 


• Twilight Zone (2/29/2020): Pervalle Global Research see growth premiums being unwound over the ensuing 
months as the emergence of nCov leads participants to the realisation that their underlying assumptions on a 
rebound in economic growth are flawed, and that the probabilities of a global recession are rising.


• A Once in A Decade Divergence (11/19/2019): As Pervalle Global Research look out over the next six months, 
they see material risk for global equities as market participants come to the realisation that economic growth 
will not rebound in a similar fashion to the 2016 global growth cycle.
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Prospecta


Prospecta, founded in 2013, specialises in practical behavioural science. It 
regroups a growing network of academic researchers in finance, cognitive 


psychology and marketing, to bring the most valuable and actionable lessons 
of the discipline to institutional investors. Although UK-based, the network 
includes scientists in continental Europe and as far afield as Australia. 
This allows Prospecta’s clients to call on an extremely diverse spectrum of 
resources and to always be on the leading edge of research.


Included in its offering are:


•  Interactive seminars and continuing development training programs 
to improve individual and group investment decision making. These 
programs are crafted to be an essential introduction for newcomers and 
graduate recruits, as well as a challenge for experienced decision-makers 
and board members


•  Consulting and advisory on matters relating to the investment decision 
process, change management, client relationship management, 
influencing manager selection and retention, and client risk profiling 


•  Regular briefings on the latest findings and insights of behavioural research
•  Guidance in exploiting systematic investor preferences at the aggregate 


level, through its implications for asset pricing and for product marketing
•  Keynote speaking, investor roadshow support, corporate offsite events, 


and client conferences, e.g., for asset owners, consultants, financial 
advisers, etc. 


www.independentresearchforum.com Updated: July 2020


Herman Brodie, Prospecta’s 
founder and Managing Director, 
has been educating and advising 
the world’s leading financial 
institutions on behavioural finance 
and its applications for the past 20 
years. A graduate of the University 
of Manchester, he previously 
spent a decade in investment 
banking roles in London, Paris and 
Frankfurt.


He is co-author of The Trust 
Mandate – a book that 
demonstrates how behavioural 
insights can provide practical 
solutions to one of investment 
firms’ primary challenges: raising 
and retaining assets. He is also 
co-author and lecturer of the 
investment course, A Practical 
History of Financial Markets, and 
international faculty member of 
the Portfolio Construction Forum.
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Queen Anne’s Gate Capital (QAG) is a macroeconomic research and 
consulting firm with a commodity focus. QAG’s team combines 


fundamental research, insight into physical markets and a risk management 
overlay to identify opportunities in the commodity investment space. QAG 
offers clients the option of bi-weekly research reports and consulting services 
or bespoke projects on individual commodity market outlooks. 


QAG differs from other consulting firms as their research is enhanced by over 
20 years of macro investing and commodity market portfolio management. 
Founded by Kathleen Kelley in 2015, the firm has unique access to producers 
and consumers and the ability to interpret data from physical markets which 
is then incorporated into their financial models and results in a differentiated 
commodity forecast. 


Why QAG Commodity Research:


•  QAG advises some of the world’s largest asset management firms, 
commodity producers and consumers, oil and natural gas companies, 
hedge funds and OPEC Members on their commodity risks and exposures.


•  During OPEC meetings, QAG delivers real time updates from Vienna, 
enabling clients to prepare for the outcome and market impact.


•  QAG provides advisory work to the largest OPEC producers and has been 
active in OPEC negotiations, providing clients with unique insight.


Queen Anne’s Gate Capital
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Prior to launching the research 
firm, Kathleen Kelley ran a 
commodity focused global macro 
hedge fund of the same name. 
She is a frequent guest on CNBC 
and Bloomberg Television, and has 
been cited in such publications as 
the WSJ, Institutional Investor and 
Futures Magazine. Ms. Kelley has 
spent more than 25 years in global 
macro research and portfolio 
management within firms such 
as Kingdon Capital Management, 
Vantis Capital and Tudor 
Investment Corporation. She holds 
a BA in economics with a minor in 
mathematics from Smith College 
and a General Course Degree from 
the London School of Economics 
in econometrics.
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QAG Offers:


• 	Weekly	 Commodity	 Update	 outlines	 the	 comprehensive	 “macro	 story”	 for	 commodities,	 whether	 bullish	 or	
bearish,	includes	detailed	individual	sector	themes	(Macro,	Metals,	Ags,	Energies,	Oil,	Natural	Gas),	positioning,	
sentiment,	and	fundamental	changes	in	balances	for	commodity	sectors.


• 	Weekly	Oil	Market	Update	 is	an	 in-depth	analysis	of	oil	market	agency	reports,	 including	weekly	DOE	reports,	
EIA	STEO	and	PSM,	 IEA	OMR	and	OPEC	MOMR.	Models	compliance	for	OPEC+	nations,	and	production	for	US	
and	other	major	producers.	Offers	unique	insight	into	global	production	trends,	investor	behaviour	and	demand	
trajectory	and	sensitivity	to	macro	factors.	


• 	Bespoke	commodity	project	work	and	advisory.	
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Services Overview
Since 2009, RedTech Advisors has published proprietary data and research 
on China’s internet and consumer sectors, providing investors with the 
tools needed to stress test the consensus view.


Coverage: Ali Health, Ant Group, Alibaba, Beike, Baidu, Bilibili, 
ByteDance, Ctrip, Didi, iQiyi, JD, JD Health, JD Logistics, Meituan, New 
Oriental, Pinduoduo, Pingan Good Doctor, TAL, Tencent, TME, VIP Shop, 
WeDoctor, Weibo, ZTO.


Deliverables


RedTech Advisors
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Michael Clendenin, Founder and 
Managing Director, has more than 20 
years of experience covering TMT. Prior 
to founding RedTech in 2009, Michael 
worked as a China-based tech analyst 
at CLSA Asia-Pacific Markets. Michael is 
also the former China Bureau Chief for 
the Electronic Engineering Times, where 
he spent several years.


The subscription includes 30-35 reports each year, including: 


Chartbooks: Published monthly, these are the starting point for understanding RedTech’s view on a company. The 
Chartbook identifies key drivers and risks; consolidates RedTech’s proprietary online surveys, offline checks, models 
and other research in one place (including partner data); and provides convenient access to company data, such as 
KPIs for P&L, operations and the industry the company operates in. 


Consumer Surveys: eCommerce, fintech, food delivery/local services, healthcare, real estate and travel. Data 
sourced from 2,000 online consumers. Samples: Ant Group: Consumer Finance Survey; PDD: Marathon, Not A Sprint.


Industry Surveys: Advertisers, eCommerce merchants, real estate agents, and hoteliers. Data is gathered from 
proprietary industry panels, ranging in size from 30-60 participants. Sample: PDD: What’s Working & What’s Not.


On-The-Ground:  Powered by a network of more than 1,000 field researchers. RedTech interviews consumers at the 
“point of interest” – for instance, EV car buyers at a Tesla or NIO showroom, or EV owners recharging their cars or 
coming out of a maintenance check. 


In-depth Reports: Each paper identifies tipping points in a company’s performance, with supporting evidence from 
RedTech surveys, in-depth interviews and other proprietary information. Samples: TME: Tipping Point; BIDU: Buyer 
Beware.


Q&A: Explores key drivers or issues based on interviews with industry professionals or RedTech’s analysis of consumer 
trends. Sample: IQ: Pricing Momentum Builds.


Meeting Notes: Detailed write-ups from meetings with industry professionals or from consumer interviews. Sample: 
Ant Group: Chinese Consumers & Personal Finance.


Quick Takes: Briefings on news events, data points from pending surveys or checks; or data points from partners. 
Samples: COVID-19 In Charts (Education); China Further Loosens Travel Restrictions On Macau.


Why RedTech is different


The process systematically, broadly and regularly gathers data from real stakeholders – consumers, merchants, 
advertisers, hoteliers, real estate agents, car salespeople, etc.  


The tools for doing this include online and offline surveys, panels of 50-60 industry professionals, focus groups and 
in-depth interviews. RedTech also has a field network of 1,000+ researchers, across all city tiers, ready to conduct 
offline retail channel checks. Want to know what prospective Tesla buyers in China are thinking? The RedTech 
network can help. 


The experience. Tools alone are not a differentiator. The swing factor is whether the user can navigate the dangers 
of gathering primary data. A survey, for instance, will always yield data – the key to a successful survey is knowing 
which questions will yield reliable data. With more than 10 years of experience in primary research, RedTech knows 
the right way to do it. In the Deliverables section above you can find links to recent work. 


The collaborative approach. Some of the best ideas come from clients, so RedTech works closely with them on the 
research agenda. RedTech also develops syndicated research for groups of clients.



https://www.redtechadvisors.com/wp-content/uploads/2020/09/FINTECH_SURVEY_CONSUMER_Part-1_3Q202342342345.pdf

https://www.redtechadvisors.com/wp-content/uploads/2020/09/ECOM_SURVEY_CONSUMER_2Q203452345T.pdf

https://www.redtechadvisors.com/wp-content/uploads/2020/09/ECOM_SURVEY_MERCHANT_1Q20654684l.pdf

https://www.redtechadvisors.com/wp-content/uploads/2020/04/ENT_NOTE_1Q20_TME-3.pdf

https://www.redtechadvisors.com/wp-content/uploads/2020/06/SEARCH_REPORT_2Q20_BIDU-2.pdf

https://www.redtechadvisors.com/wp-content/uploads/2020/06/SEARCH_REPORT_2Q20_BIDU-2.pdf

https://www.redtechadvisors.com/wp-content/uploads/2020/07/VIDEO_QA_3Q20_IQIYI-1.pdf

https://www.redtechadvisors.com/wp-content/uploads/2020/09/FINTECH_MEETING-NOTE_3Q20_CONSUMER.pdf

https://www.redtechadvisors.com/wp-content/uploads/2020/05/2020029_QT_DATA_EDU-1.pdf

https://www.redtechadvisors.com/china-further-loosens-travel-restrictions-on-macau/






Rosa & Roubini (R&R) provides high-end, independent, macro-financial 
research and advisory services for a variety of clients, primarily asset 


managers, institutional investors, private and public sector organisations, 
non-financial corporations. 


R&R covers the main macro-financial, political and geopolitical events with 
macro/market implications in developed markets and the most relevant 
emerging economies. R&R’s research, based on an original heuristic approach, 
combines macroeconomic analysis, geopolitical and political economy 
considerations, policy response and market implications. On a quarterly 
basis, R&R also produces a pro-forma, top-down asset allocation across all 
the major liquid and illiquid asset classes. 


In a nutshell, R&R aims at Making Sense of This World, for clients looking 
for a compass in such a complicated environment, helping them develop 
a narrative that joins the dots of the most significant events occurring at a 
global level.


Rosa & Roubini  provides insights on 
all the major developed countries, 
emerging economies and frontier 
markets. It very closely follows 
the policies of the major central 
banks in the world. R&R is plugged 
in the ongoing business, policy 
and academic debate thanks to 
its extensive network of contacts, 
resident analysts, contributors and 
clients. R&R has an enviable track 
record of out-of-consensus views 
that proved correct over time.


A Team Of Senior Analysts


R&R derives its insights from its team of senior analysts, all with a solid 
experience in academia, policymaking and the private sector. Analysts 
and contributors are located in various parts of the world, from Europe to 
America, and from Asia to the Middle East, to provide insights from where 
events are occurring.


Rosa & Roubini Associates
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Brunello Rosa, Co-Founder, CEO 
and Head of Research


Before co-founding R&R, Brunello 
Rosa was a managing director at 
Roubini Global Economics, which 
he joined coming from the Bank of 
England. He is a visiting professor 
at Bocconi University, a visiting 
lecturer at City, University of 
London and a Research Associate 
at the Systemic Risk Centre of 
the London School of Economics 
and Political Science, where he 
teaches macroeconomics and 
finance. He is an active member of 
Chatham House, the UK’s Institute 
of Directors, the International 
Institute of Strategic Studies and 
the Institute for New Economic 
Thinking (INET).


Nouriel Roubini, Co-Founder


Nouriel Roubini is an expert 
on financial crises and widely 
recognised for having predicted 
the U.S. housing bust and its 
domestic and international fallout 
that led to the Global Financial 
Crisis of 2007-2009. He is a 
professor of economics at New 
York University’s Stern School 
of Business. Nouriel Roubini 
served as the senior economist 
for international affairs on the 
White House Council of Economic 
Advisors and then as senior 
advisor to the undersecretary for 
international affairs at the U.S. 
Treasury Department.
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S ignum is an independent research house that focuses on companies who 
are engineering life at the level of the atom, the cell and the neuron.


This ability to re-engineer matter -- living and non-living -- at the molecular 
and atomic level is the key industrial story of the coming decade. It is enabled 
by new scientific tools:  crispr, generative design, electron force microscopes, 
3D/4D printing, simulations, next generation sequencers and bio-inspired 
engineering.


They take a thesis-driven, science based approach to finding great companies: 
relying on a network of scientists, engineers and thinkers they have cultivated 
over decades of work in research and development. 


SIGNUM WATCHLIST: They currently have a watchlist of 76 future-filled 
companies working in fields such as gene editing, the microbiome, computing 
materials, neural interfaces and bioengineering.


GLOBAL FOCUS: Signum Intel’s clients are typically funds and family offices 
who are interested in breakout companies spread across China, US, Europe, 
Israel, Japan, and Korea.


BRAINSTORMING SESSIONS: They have found that one of the most fruitful 
things their do with new clients is to lead a small group brainstorming session 
on site to discuss the changes in store for businesses over the next three to 
five years. They use these face-to-face sessions to discuss their recent findings 
and their impact on investment strategy and portfolio.


Signum Intel
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The team is led by Michael Orme, 
who has spent over 40 years 
analysing technology trends and 
potential disruptions brewing in 
left field. He wrote one of the 
first books on the microprocessor 
revolution, called “Micros: a 
Pervasive Force” (1979) and ran 
the European operation of what 
was then Silicon Valley’s premier 
marketing consultancy Regis 
McKenna dealing at the top level 
with clients such as Apple, Intel 
and Genetech. Michael has several 
decades of experience in equity 
research, working closely with 
teams at Westhall, Centrum and 
Mirabaud in recent years.


Successful calls include:


• 	Chinese	Genomics:	Briefed	clients	on	China’s	ambitions	in	boosting	the	genetic	profile	of	their	population	in	early	
2016,	steering	them	into	BGI Genomics, Illumina.


• 	Machines	with	Sensory	Organs:	Briefed	clients	in	early	2017	on	the	impact	of	sensory	technologies,	which	will	
allow	a	wide	spectrum	of	machines	to	become	sentient	and	conversational.	Several	companies	on	their	watchlist	
–	including	Micron and Mobileye (acquired)	–	have	lead	developments	in	this	area.


Current research is focused on:


• 	Materials	that	Scale:	graphene,	photonics	and	biomaterials
• 	Bio-internet:	computing	with	DNA
• 	How	Generative	Design	changes	manufacturing	and	biosciences
• 	Priming	the	Brain:	neural	interfaces
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StockViews combines a quantamental approach in the pursuit of a simple mission:  To help clients identify mispriced 
equities and to produce detailed fundamental research ideas. StockViews offers a differentiated use of research 


resource as an entirely independent and tech driven service.


Quantitative machine intelligence:


Their machine intelligent system, Dragonfly, produces automated user-friendly reports on c.1200 pan-EU companies 
while scoring the companies according to a proprietary mispricing index based on valuation, contrarian sentiment 
and accounting, earnings quality and governance red flags. Designed as a practical every-day tool Dragonfly draws 
meaningful insights from over 600 raw data points and performs a myriad of calculations using that data. The 
algorithm then sifts through the results, drawing out only the most significant insights.  The idea behind this approach 
is to highlight any potential mispricing but also to be used as a “checklist” to identify potential issues.


Fundamental and rigorous research:


Their team of 5 analysts, drawing from the output of Dragonfly, aim to produce c.20 new fundamental ideas per 
year presented as detailed 20-30 page research reports, each one taking a couple of months to produce. Around 
half their ideas are shorts. The analysts are unconstrained, not sector bound, searching for mispricing’s mainly in 
the €500m-€15bln part of the pan EU market. Their work often contains detailed primary research, accounting and 
governance analysis as well as unpicking misunderstood industry shifts.


StockViews has a 58% hit rate on more than 35 of their stock ideas.


StockViews
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Sustainable Market Strategies is an independent investment strategy 
research service which tracks global developments in the ESG and 


impact-investing space. SMS identifies data-driven, top-down global 
ESG and impact-investment trends and devises to-the-point strategies 
in all asset classes over a one to five-year horizon. They help their clients 
improve the value-added of their ESG strategies and help them remain at 
the cutting-edge of global markets and ESG trends. Their world-class team 
brings decades of capital markets, economics, finance, policy, engineering, 
academic research and sustainable investing experience to their clients. 


What do they offer: SMS publish weekly ESG research investment notes that 
cater to portfolio managers and C-Suite audiences, in addition to in-house 
ESG teams. Their publications are news-driven, based on data from multiple 
sources and discuss material, top-down ESG themes across all asset classes. 
In addition to research, they also support clients in delivering on their ESG 
strategy by contributing through bespoke research and publications.


SMS unfair advantage is their ability to bridge the gap between ESG strategy 
and financial performance through unique strategic and financial analysis 
skills i.e. transforming ESG strategies into alpha-generating ideas.


Why SMS: They have close to four decades of cumulated experience in 
the financial sector, capital markets, economics, business management, 
sustainability and policy. They are finance, sustainability and governance 
experts with a strong entrepreneurial mindset. They strongly believe 
that ESG is poised to be a major “Big Data” differentiator in investment 
management in the year to come and their goal is to help their clients be at 
the forefront of this space through their cutting-edge research.


Sustainable Market Strategies 
is based in Montreal, Canada 
and was founded by François 
Boutin-Dufresne and Félix-A. 
Boudreault in 2018. François is 
an economist and investment 
strategist with almost 20 years 
of international experience as 
an economist in policy making, 
capital markets, sustainable 
finance and development finance. 
He held roles at the International 
Monetary Fund, the Government 
of Canada and, most recently, in 
capital markets, and is currently 
a part-time MBA lecturer at 
HEC Montréal. A father of four, 
François is an avid cyclist and 
outdoorsman.


Félix is an engineer-MBA with 
over 15 years of experience in 
energy, environmental policy and 
sustainable finance. Félix worked 
on environmental policy for the 
Government of Canada - including 
as Director of International Climate 
Change Negotiation in the lead 
up to the Paris Agreement and 
as Chief of Staff to the Deputy 
Minister at Environment and 
Climate Change Canada. Félix also 
worked for think tanks, private 
companies and international 
organisations such as the OECD 
and has also authored several 
articles, op-eds, and book chapters 
on green growth, energy and 
environmental policies. Félix 
currently lives in Brazil with his 
wife and son and is an avid runner 
and struggling kitesurfer.


Sustainable Market Strategies
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Suttle Economics, founded in 2017, keeps investors on top of all current 
trends in the global economy. Daily, weekly and monthly publications 


nest together to provide the reader with a comprehensive understanding of 
macroeconomic developments and their implications for financial markets.


Phil Suttle has enjoyed a 35-year career as a global economist, spanning both 
the private and public sectors. His skills and experience provide him with 
an ability to track and forecast developed and emerging market economies, 
combining detailed analysis of the short-term business cycle with longer-term 
structural, capital flow and regulatory trends. 


Subscription Products


The Daily Comment - Published each weekday around 11:30am EST


•  High-frequency analysis of the global economic market developments.
•  The Daily puts the flow of breaking developments into context allowing 


you to better anticipate what comes next.


Suttle Economic Notes - Published each Wednesday evening


•  A weekly chart-driven essay with thoughtful and unique perspectives on a 
topic of broad economic interest.


The Suttle Reminder - Published at the beginning of each month


•  A monthly chart package, summarising views on the global economy and 
what it means for the investment outlook.


Suttle Economics
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Phil Suttle was a key figure in 
the development of J.P. Morgan’s 
global economic research effort 
from the late 1980s, where he 
helped create the Global Data 
Watch. He supported a wide 
array of J.P Morgan’s businesses 
(FX, fixed-income, equities, asset 
management and corporate 
finance) and was involved in 
sovereign advisory work through 
multiple financial crises. From 
2007-13, he was Chief Economist 
of the Institute of International 
Finance (IIF) in Washington DC, 
where he led the development of 
the IIF’s work on EM capital flows, 
trends in bank lending and the 
regulatory response to the 2008-
09 crisis. In the public sector, he 
has worked at the World Bank, 
the Federal Reserve Bank of New 
York and began his career at the 
Bank of England. In the private 
sector, he was Global Head of 
Emerging Market Research at 
Barclays Capital and Director of 
Global Economic Analysis at Tudor 
Investment Corporation.
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The Analyst, founded in 2010 by former Fidelity Buy-Side analysts, focuses on ‘buy-side style’ / high-conviction 
stock ideas on the back of in-depth fundamental research in Europe. The research team consists of seven stock-


picking analysts, with the senior analysts having spent a decade on the buy-side at leading institutions. 


The Analyst generates about 30 ideas per year, with price targets set on a minimum two-year view for both longs 
and shorts. The team looks across all sectors with a bias towards the European mid-cap space where the majority 
of the client base invests. The ratio of longs to shorts has varied over time depending on where the highest levels of 
conviction can be found but is generally 50:50. 


The research process is fundamental, bottom-up research. An idea is initiated when four conditions are met: the stock 
can double or halve, the stock is commercially relevant for clients, the view is differentiated and the research adds 
value.


The primary tool of idea delivery is through video stock pitches and the mobile app, whilst additional depth is available 
in concise notes and models. For clients subscribing to the Silver and Gold tiers, full analyst access is available in the 
form of calls and meetings on specific stocks and access to monthly conference calls. More bespoke solutions are 
provided to premium clients. 


On the long side, The Analyst searches for either very high-quality businesses at an opportune moment for the long 
term (examples have included SAP, Givaudan, Amadeus, Piaggio, Novo Nordisk) or a higher-risk category which 
could include complexity, misunderstandings, turnarounds, or heavily-shorted stocks (examples have included Amlin 
after the 2011 catastrophes, Barratt when it traded at a discount to book, Ocado which is misperceived or Betfair 
before the turnaround). The team also deliver actionable shorts looking for fraud, broken business models, dubious 
accounts and businesses in sectors that are in secular decline (examples have included Babcock, Kingfisher, ITV, 
Steinhoff, Telit, DIA and supermarkets). 


Between 2011 and 2018, The Analyst hit rate is an impressive 57% for Strong Buys and over 60% for Shorts against the 
markets. Strong Buys have outperformed the market by 10% annually on average and Shorts have fallen in absolute 
terms against a seven-year bull market. 


Current ideas are available for subscribing clients. There are currently 22 Longs and 22 Shorts under coverage.


The Analyst Research LLP
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Tim provides economic and financial market analysis. 
The focus is on both the shorter term business cycle 


and more structural trends. His methodology is rooted 
in quantitative modelling and in long term historical 
analysis, drawing on several decades of pioneering 
research into the connections between macroeconomic 
developments and market movements. The objective 
of the research is to provide readers with a deeper 
understanding of the functioning of the economy and 
the markets than is available from standard strategy and 
macro analysis. Like all investors and analysts, Tim is far 
from infallible. However, he does have a good record of 
capturing most of the major booms, bubbles and busts of 
the past 30 years. His research will stimulate and provoke 
readers into new ways of thinking about markets and the 
economy and in so doing, will contribute to their ability 
to invest wisely and well. The research contains a mix of 
actionable allocation suggestions, immediate analysis 
of salient data points and longer term thematic essays. 
The differential with other macroeconomic research 
products is Tim’s blend of long-term historical analysis 
with model-driven forecasting, a mix that typically leads 
to conclusions that are far from the prevailing consensus. 
Recipients of the service should expect to receive several 
research pieces each week, usually consisting of one or 
two longer essays and multiple short comments on data 
or other developments.


Tim Bond Global Speculations
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Tim Bond is a partner at Odey Asset Management 
and a non-executive board director at Law Debenture 
Corporation PLC, the FTSE 250 investment trust. 
Prior to Odey, Tim worked at Barclays Capital for 12 
years, starting in early 1998. Initially, Tim headed the 
Barclays Fixed Income strategy team, winning top 
strategist awards from both Extel and Institutional 
Investor several years in a row. In 2003, Tim switched 
to a broader role, heading the Asset Allocation 
strategy team, whose remit included all asset classes. 
During his time at Barclays Capital, Tim sat on the 
Barclays Wealth investment committee, was main 
author and editor of the annual Equity Gilt Study and 
was advisor for an asset allocation fund (RADAR) that 
ran money for external investors. Prior to Barclays, 
Tim worked at Moore Capital, the hedge fund, as 
a portfolio strategist. Before Moore, Tim spent 10 
years at Tokai International, a proprietary trading and 
advisory boutique owned by Tokai Bank, engaged in 
strategy, trading, sales and investment roles. Over the 
three years between leaving Oxford and starting at 
Tokai, Tim worked as a Eurobond trader. 


Tim is 57 years old, married, with 3 children. He 
was educated at Tonbridge School and Oriel College 
Oxford, where he gained a BA Hons in English 
Literature.
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Topdown Charts
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Examples of previous ideas that Topdown Charts has covered:


• 	Global	Economic	Outlook	–	Substantive	Optimism: Several of the leading indicators they track (a number are 
proprietary) point to a significant improvement in the global economy through 2020.


•  Bullish EMFX (medium term): Based on valuations that have fallen to the cheapest since 2009 and a set of 
macro factors that are expected to provide a solid tailwind.


• 	Bullish	Commodities	(medium	term): Valuations, macro tailwinds, sentiment, technicals and flows are setting 
commodities up for perhaps a late-stage rally.


• 	Bullish	Frontier	Market	Equities	(medium	term): Favourable valuations, market breadth and strong momentum 
in relative performance vs EM and DM equities bode well for FM equities.


•  Bearish Global REITs (short-medium term): Given stretched absolute valuations, bearish breadth divergence 
and a reliance on low bond yields, REITs are at risk.


•  Bearish Global Sovereign Bonds (short-medium term): Bonds are overvalued, overbought and potentially out 
of time, as the macro pulse begins to turn.
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Topdown Charts, founded in 2016 by Callum Thomas and based in New 
Zealand, provides charts and data-driven primary research across a global 


macro and multi-asset universe. The key offering is the Weekly Macro Themes 
report which has been designed specifically for multi-asset portfolio managers, 
asset allocators and macro-driven fund managers. The perspective is that of 
a buyside strategist and the key deliverables of the report are; investment 
ideas, top-down global macro insights and identification of portfolio relevant 
risks. They also produce a Monthly Chart Book.


Callum Thomas is the founder 
and managing shareholder of 
Topdown Charts. His career 
background is in multi-asset 
investment management in New 
Zealand and Australia, with a 
focus on investment strategy and 
economics.


Process / philosophy: A key belief at Topdown Charts is that any factor and usually multiple factors, should be used 
in the art of generating investment insights particularly when extremes are detected e.g. extremes in valuation, 
emotion / sentiment, positioning, price movement, etc. It also applies very importantly across market and business 
cycles. There is an implicit belief that active asset allocation can add value through exploiting market inefficiencies 
at the cross-asset, cross-sector and cross-region level with disciplined and creative analysis. Therefore, the service 
is aimed at supporting active asset allocators by delivering meaningful investment insights based on these beliefs.


The focus is on charts over opinions and the overall approach is very much data driven, with a big emphasis placed 
on the development of new indicators, new insights and new ways of looking at things. However, the core issues will 
always receive due attention. The	presentation	of	research	focuses	on	two	things: 


1.  Charts as the centrepiece 
2.  An assumption that the reader is time-poor, which calls for a concise format that strikes a balance between 


covering the key issues and keeping word count to its practical minimum.  


Clients are encouraged to use charts from the report in their own internal or external communications. Callum has 
a background in multi-asset investment strategy on the buyside at AXA and AMP Capital, working on strategic and 
dynamic asset allocation recommendations for internally managed traditional pension funds as well as long-only 
multi-asset macro funds. Along with formal qualifications including two masters degrees from Massey University in 
banking and finance, Callum has built up strong research and analytical expertise for generating global macro driven 
investment insights.  








Totem Macro leverages extensive buyside experience to create uniquely 
integrated macro-micro research insights for a client-base of some of 


the world’s preeminent hedge funds and investors. They write cross-asset 
macro|strategy research covering all major Emerging Markets. A confluence 
of forces drives all asset prices & economies. Their focus is to understand 
& synthesise each of these dimensions as the foundation for every market 
insight, systematically distilling what actually matters for making money 
trading EM assets. Their approach is rooted in a deep understanding of 
financial plumbing and credit flows, allowing us to blend a flows-based picture 
of global forces with balance of payments dynamics and key local drivers. 
They derive conviction macro/trade views by assessing the sustainability of 
asset pricing and macro outcomes and then convey the best risk/reward 
expression of those views across EM FX, rates, credit and stocks.


Totem Macro
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Totem Macro is based in New 
York City and was launched by 
Whitney Baker in early-2018. Her 
experience spans Discretionary 
and Systematic Global Macro, as 
well as Long|Short and Long-Only 
Equities Fund Management. Prior 
to launching Totem, Whitney 
served as the Head of Emerging 
Markets at Bridgewater Associates, 
LP. Previously, Whitney co-ran 
Global Macro and Long|Short 
Financial Equity strategies at 
Soros Fund Management, and 
co-managed TT International’s 
Long|Short Financials Fund.


Totem Macro’s Track Record and Analysis has included:


• 	Overall	win	ratio	on	EM	calls	of	>70%
• 	Positive	returns	across	fixed	income,	currencies	and	equities	since	early	2018	inception,	with	positive	absolute	


returns	since	inception,	during	a	period	of	turbulence	for	most	market	strategies.
• 	Substantial	absolute	&	relative	performance	of	bullish	EM	equities	calls,	considering	overall	net	long	positioning	


/	absence	of	offsetting	EM	shorts	which	generated	positive	returns	in	a	falling	market;
• 	In	 particular,	 long	 calls	 on	 certain	 Eastern	 European,	 Russian,	 Turkish	 and	 Indian	 equities,	 which	 have	 then	


performed	in	absolute	terms	amidst	a	bearish	EM	equities	environment;	
• 	Hedging	EM	equity	 longs	with	an	S&P	short	as	of	November	2018	&	with	 certain	Asian	equity	 indices	given	


expectation	of	bearish	outlook	for	global	growth,	risk	&	the	trade	war	&	conviction	in	outperformance	of	select	
EM	markets;


• 	Successfully	calling	the	sell-off	in	Turkish	assets	in	2018,	then	calling	the	turn	and	going	long	across	the	currency	
/	rates	complex	and	local	bank	equities	a	week	after	the	lows	of	September;


• 	Analysis	of	Argentinian	debt-service	and	currency	/	flow	dynamics,	advocating	a	long	position	at	the	height	of	
Argentinian	stress	in	September	2018	and	issuing	bullish	calls	in	local	currency	assets	(short	rates,	FX	and	bank	
equities)	and	closing	positions	with	double	digit	returns;


• 	Bearish	outlook	on	China’s	balance	of	payment	dynamics	&	renminbi	trajectory	from	near	the	currency’s	peak	in	
2018.


• 	Short	position	in	South	African	rand	which	is	down	10%	since.
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Totem Macro’s Full Access Research Package includes:


• 	Flagship	Macro|Strategy:	Trade	reports	and	views	(approximately	2/mth)
• 	Macro|Commentary:	“Thoughts	|	On….”	(ad	hoc,	c.1-2/	mth)
• 	Flash	Notes	 /	Updates	 (ad	hoc	updates	on	 /	 changes	 to	previous	 trade	


calls)
• 	Quarterly	marketing	presentations	/	slide	–	decks
• 	Unlimited	analyst	contact,	including	quarterly	marketing	meetings,	ad	hoc	


calls	/	meetings	and	bespoke	question	responses	at	client’s	request.
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Vanda Insights


Vanda Insights is a Singapore-based provider of macro-analysis on the 
global oil markets with a focus on factors influencing price movements 


and critical trends in the petroleum sector, as well as trade and investment 
risks and opportunities. The company was founded in 2016 by Vandana Hari, 
who has 25 years of experience providing intelligence on the global energy 
markets. Her comments and analysis are regularly featured in TV, radio and 
print media across world.


Today, Vanda Insights’ regular and bespoke reports are relied upon by oil and 
petrochemical companies, oil ministries, commodities exchanges and wealth 
managers across the globe.


Global oil markets have become increasingly complex and of late, also fairly 
volatile. Entities exposed to the physical barrels need credible and consistent 
short- and medium-term insights on fundamentals and price direction. 
At the same time, financial investors in oil sector equities, ETFs, ETNs and 
commodities futures markets can profit from increased volatility, provided 
they have a good handle of the universe of influencing factors across supply-
demand fundamentals, economics and geopolitics. 


Vanda Insights derives its unique edge from Vandana’s deep domain 
expertise, her determination to capture the big picture by connecting the 
dots with economics, geopolitics and demographics and her ability to present 
her analysis simply, succinctly and logically.


Vandana is a regular commentator on the oil markets on CNBC, Bloomberg, 
BBC, Singapore’s Channel News Asia and a host of TV and radio channels as 
well as print publications across Asia. She also writes a monthly oil column for 
the Nikkei Asian Review.
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Prior to launching Vanda Insights, 
Vandana Hari worked for more 
than 20 years in senior positions 
with S&P Global Platts, the oil 
industry’s premier source of news 
and pricing information on the 
energy industry.


In her interactions with senior 
executives and traders at oil and 
gas companies, government 
bodies, ministers, regulators 
and think tanks over the years, 
Vandana realised there was a 
keenly-felt need for a succinct 
and clearly-articulated big-picture 
perspective on the oil markets, 
which was not being fulfilled by 
any of the existing publications. 
Vanda Insights was born out of a 
desire to meet that need. 


Previous successful calls include:


• 	Early	2017:	She	maintained	that	OPEC/non-OPEC	production	cuts,	despite	their	chequered	history,	had	a	good	
chance	of	succeeding	this	time	around,	as	the	complexion	of	the	Saudi-Russian	partnership	had	changed	and	the	
Saudis	had	much	more	at	stake,	having	announced	the	Aramco	IPO.	


• 	H2	2017:	Despite	the	market’s	disappointment	with	the	speed	of	the	draining	of	OECD	oil	inventories	through	
H1	of	2017,	supply	was	tightening	and	setting	the	stage	for	a	bull	run,	which	was	evident	from	backwardation	
making	a	comeback	to	Brent	crude	and	refined	product	markets	across	the	world.


• 	February	2018:	Despite	the	global	oil	market	being	close	to	rebalancing,	the	financial	markets	turmoil	would	
continue	to	drag	crude	prices	lower	as	long	as	it	persisted.


• 	Q3/Q4	2018:	As	Brent	prices	hit	four-year	highs	in	early	October	2018	and	the	consensus	view	was	that	they	
would	vault	over	$100	by	year-end	of	early	2019,	Vandana	maintained	that	would	not	be	the	case,	and	even	
sustaining	the	>$80	levels	would	be	difficult.	At	the	time	a	contrarian	view,	she	was	proved	right.
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iRes


iRes, founded in 2013 by Zekeriya Ozturk, aims to add value to its institutional 
clients by providing thematic research and investment ideas by combining in-


depth political, macro, sector and stock analysis. iRes’ primary focus is Turkish 
market, however, the firm also provides broad Emerging Markets strategies 
as well as investment assessments on client specific areas of interest on an 
exclusive basis. iRes serves its clients on:


•  Turkish macro economy and politics
•  Banking sector and equity research
•  Exclusive research on other sector and companies in Turkey
•  Second opinion on third-party research or theme


In the last four years, iRes’ emerging market view is based on two main 
factors: the shift in the US monetary policy and democratic maturity of 
emerging countries to digest major economic shifts.  They identified a number 
of countries back in early 2014, Turkey included, who would have trouble 
digesting the economic disappointment following the global synchronised 
growth era that began in 2002.  


Currently, iRes has a negative view on Turkish banking sector despite major 
drop in share prices and focusing on damage assessment following the 
currency shock in August.  On China, very broadly, they think that the currency 
has entered a real depreciation cycle as the danger of losing its C/A surplus 
has surfaced. Sitting on a large internal debt stock, they think China will follow 
the path of Japan and fight for keeping C/A surplus.  iRes views trade war with 
the US as an icing on the cake.  China’s path should have slipover effect on 
other EM currencies and create a headwind.   


iRes also provides directional model-based weekly updates on Turkish Lira 
and BIST30 index. Beta Expert System Timer (B.E.S.T.) combines global / local 
macro and market variables to determine a model fair value of the TRY and 
BIST30 by utilising Fuzzy inference system and over twenty years of experience 
market experience.  
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Zekeriya Ozturk worked as 
an EVP at Garanti Bank Turkey 
responsible for International 
Business Development and served 
as a Board Member at Garanti 
Bank Romania, Garanti Asset 
Management (responsible from 
risk) and Garanti Securities (audit 
Committee member) between 
2006 and 2013. Prior, he was 
First Vice President at Merrill 
Lynch in London as a Financial 
Analyst for six years. He also 
worked as a research analyst in 
various local and international 
brokerage firms during his finance 
& banking career since 1995. His 
main coverage was banking sector 
in Turkey, Russia, Egypt, Czech 
Republic and Israel. Cement, 
retail, refining, petrochemicals 
and conglomerates were among 
his sectoral coverage universe 
throughout his career. Zek 
received a number of awards from 
Institutional Investors and Extel 
for five consecutive years, as the 
best Turkey and Financial Research 
analyst while he was at Merrill. 


He holds B.Sc. in Naval 
Architecture, M.Sc. in Robotics/
Automatic Control Systems 
degrees from Istanbul Technical 
University and Masters degree 
in Business Administration from 
Edinburgh University.
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The Cut - Edition 101
Introducing the very best of Independent Research from
the IRF Providers


www.independentresearchforum.com


Dear <<First Name>>,


Here’s wishing our Cut readers a very happy and healthy 2021.  
  
For those new to IRF we specialise in introducing high-quality and di�erentiated
Independent Research  and Data Providers to investors around the globe. We
represent over 260 such �rms who in aggregate cover all major asset classes,
geographies, sectors and methodologies. In The Cut we highlight a selection of
our Providers latest thought-provoking research as well as our recent podcasts.
We do hope you �nd our publication an interesting read; we publish every
fortnight. We would be delighted to assist you in all of  your Independent
Research needs. Do contact us here.


IRF Podcasts
IRF are pleased to announce that their podcasts are available on Apple Podcasts
and Google Podcasts by clicking on the links or searching for ‘The IRF Podcast’. 


An Update on IRF and the
Overall Independent


Investment Research Market  
Edward Blad, CEO & Founder, 
Independent Research Forum


Video Gaming Sector:
Highlights of 2020 and


Thoughts on 2021 
Eric Kress, Principal, 


Gossamer Consulting Group


 



https://independentresearchforum.com/

http://www.independentresearchforum.com/

http://www.independentresearchforum.com/

mailto:edward@Independentresearchforum.com?subject=IRF%20query&body=Dear%20Edward%2C%20%0A%0AI%20would%20like%20to%20receive%20more%20information%20about%20IRF%20and%20how%20they%20can%20help%20me%20with%20my%20independent%20research%20needs.%20%0A

https://podcasts.apple.com/gb/podcast/the-irf-podcast/id1530908861

https://podcasts.google.com/feed/aHR0cHM6Ly9mZWVkLnBvZGJlYW4uY29tL2lyZnBvZGNhc3QvZmVlZC54bWw

https://independentresearchforum.com/

https://irfpodcast.podbean.com/e/irf-update-2021-q1/

https://mcusercontent.com/6ef41259538b3e7448bda1b60/files/b5cc8ffb-a32c-4fa1-8d5b-78e0b20c001e/IRF_Overview_Gossamer_Consulting.02.pdf

https://irfpodcast.podbean.com/e/video-gaming-sector-highlights-of-2020-and-thoughts-on-2021-eric-kress-gossamer-consulting-group/





Company & Sector Research


The Final 100 Days of the Pandemic: O�ers once
in a decade opportunity...
Very bullish view o�ered by Unit Economics. Their ‘100 day’ thesis provides an
actionable framework for post-pandemic investing and introduces their ‘Post-
Pandemic Portfolio’, which includes both long ideas (Carnival, Dave & Buster’s
Entertainment, Kayne Anderson Energy Infrastructure Fund, SPDR S&P Oil
& Gas Exploration & Production ETF) and short positions (Wayfair, Etsy, ARK
Next Generation Internet ETF), as well as some intriguing options plays.
Investors should ignore the relentless negative media coverage and
position their portfolios for the end of the pandemic.


Unit Economics


Airports Global Insights: Vaccine, global recovery
bene�ciaries & long-term opportunities 
Industrials


Introducing a new product from infrastructure specialists, Insight Investment
Research - highlights long-term trends impacting lifetime DCF’s in the Airports
sub-sector. Includes detailed tra�c forecasts (e.g. Mexico to be one of the
quickest to recover to 2019 levels), SOTP analysis,  as well as discussing wide-
ranging regulatory impact throughout the industry. Remains Overweight
Airports given minimal impact of COVID on high lifetime FCF and IRR’s (avg.
7.8%). Preferred stocks  include  Aena (TP €283, +100% upside), Groupe ADP
(€226, +109%), Sydney Airport (A$12, +80%) and Beijing CIA (HK$11, +75%).


Insight Investment Research


— Europe


AstraZeneca (AZN LN) 
Healthcare


'House of cards’ - Intron Health's recent notes have been emphasising to clients
how AZN has a short-term earnings hole and a medium-term $7bn revenue hole
that consensus is underestimating. The Alexion deal means they have
�nancially engineered their way out of it in the short-term, but stored up even
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bigger issues for the future whilst destroying $8bn of value (6% of mkt cap). In
addition, they have materially increased the group’s risk pro�le.


Intron Health


Flughafen Zurich (FHZN SW) 
Industrials


49-page initiation report - Zurich airport is an infrastructure and special real
estate investment that also has a government-backed monopoly position in the
�ight sector. This allows for high visibility of future development, a high EBITDA
margin and an attractive dividend policy. Forecasts a return to pro�tability in
2021 as tra�c recovers to 13.4m (2019A: 31.5m/2020E: 8.3m) and highlights the
shares attractive valuation  in terms of P/B and EV/EBITDA from a historical
perspective.


Research Partners


UPM Kymmene (UPM FH) 
Materials


The scale of transformation is being underestimated by investors as UPM
transitions away from paper and into a more stable and high return business
with genuine ESG credentials. Having delevered its balance sheet UPM’s Paso de
los Toros mill expansion adds c.30% to EBIT and is highly accretive adding
€9/share of value. Innovation (biofuels/biochemicals concepts) also o�er a
potential boost to growth and perception. As consensus starts to look forward
to 2023 this will lead to substantial upgrades. Intrinsic Value €41 (+30% upside).


StockViews


Solutions 30 (S30 FP) 
Technology


Paul Nagy, a forensic accountant, wrote three reports in 1H19 due to concerns
re. estimated growth in underlying revenue, DSO and CFFO, as well as limited (or
nil) disclosure of several key items, the absence of which has prevented
thorough analysis of the company’s underlying performance. With the share
price tanking 50% last month following concerns expressed by two short sellers,
S30 marks yet another successful call for Paul. His previous recommendations
include Essentra, Kier, Equiniti, Globo and Quindell.
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PN Finance


FTSE 100 Technical Review: Anglo American (AAL),
Experian (EXPN) & Intertek (ITRK)
2020 marked another year of outperformance for Messels as their FTSE 100
model portfolio recommendations outperformed by an average of 408 bps.
Three new Buys announced in this week's report - Miners having continued to
gain momentum; adds AAL which has broken resistance at 2-year peaks and
outperforms. In Services, which are now starting to reach longer term relative
uptrend support after a 3-month period of underperformance, adds EXPN and
ITRK as they both renew their 20-month relative uptrends.


Messels


— North America


DoorDash (DASH) 
Communications


Will be unable to balance growth and pro�tability due to a perpetually unstable
competitive environment characterised by a lack of proprietary supply, a disloyal
customer base and the need to conduct ongoing labour arbitrage in an
increasingly expensive gig economy. DASH’s 50% market share to prove illusory
and will revert to years of unpro�tability. While higher margin Drive and
DashPass will optically increase take rates, the margin pool they generate will be
frittered away from a pro�tless pursuit of adjacent delivery verticals. TP $80
(47% downside).


Obex Capital Research


Liberty Global (LBTYK) 
Communications


MYST Advisors considers LBTYK to be one of the most compelling ideas pitched
at their latest Special Situations IDEA Forum - anticipates a narrative shift from a
“hated, ex-growth business” in competitive markets, to a growth story propelled
by 2 key deals made last year (JV between Virgin Media & Telefonica's O2 and
the acquisition of Sunrise Communications). LBTYK to reach MSD EBITDA
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growth and will generate enough FCF to buy back 10% of its stock p.a. TP $50
(100% upside).


MYST Advisors


Homebuilders: Why strong demand for new
homes is sustainable  
Consumer Discretionary


Many investors are missing the bigger picture which is the transformation of the
product mix towards more a�ordable homes (new communities are opening are
at more a�ordable price points than at any time over the last decade) and is set
to continue even if rates do rise. A�ordable price points, low mortgage rates and
limited supply (incl. shortage of resale inventory) has become the perfect
combination to drive up demand. Also highlights favourable demographics
(Millennials leaving cities, Baby Boomers downsizing). 
 
HRC monitor all the key data points within the sector with the goal of staying one step ahead as new


in�ection points develop and new trends show up. Stock speci�c analysis is available on request.


Housing Research Center


Tractor Supply Co (TSCO) 
Consumer Discretionary


Why R5 Capital sees TSCO’s equity as a long-term outperformer - the business is
at the onset of a multi-year transformation, akin to when Walmart changed to
its Supercentre format from the Discount Store. The new TSCO store is a one-
stop-shop for those living “the life out there” and its initiatives will drive strong
sales, productivity gains and higher ROIC. With little true competition, it has a
powerful opportunity to take advantage of its scale to o�er an unparalleled suite
of products and services, as well as unmatched Omnichannel capabilities.


R5 Capital


Charles Schwab (SCHW) 
Financials


'Gorilla in the midst' - Insightful  piece from the team at Holland Advisors
who consider SCHW to be the Amazon of Finance. The company has now built a
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network of epic scale and ultra-low cost. As each year passes, its moat widens.
The  TD-Ameritrade deal has masses of pent-up earnings power yet to be
unleashed - SCHW can earn $5.00 once cost synergies are realised fully. TP $100
(~100% upside).


Holland Advisors


Novocure (NVCR) 
Healthcare


Bob Costigan provides this in-depth update explaining why additional potential
from commercial stage oncology company NVCR’s advancing pipeline is still not
fully re�ected in the current share price. He points to several near-term catalysts
and estimates the total pipeline to have a present value range of $32-53bn. With
record �nancial performance and a strong balance sheet ($793m cash), NVCR is
well placed to capitalise on its continued heavy investment in R&D. Bob initiated
coverage at $19.90 (Dec 17), the current share price stands at $169. TP $275 (1-
yr) and $575 (3-yr).


Costigan Reports


Align Technology (ALGN)
Healthcare


The company’s surprise growth recovery is due to catch-up demand and one-o�
events that will not be repeated. Secular headwinds persist - slowing demand,
falling dental pricing, declining reimbursement rates and declining dentists’
earnings. Also faces margin pressure and increasing competition from DTC
vendors, third party services and in-house solutions. Yet, the stock trades far
above prior (pre-COVID) levels and at all-time peak multiples!


Two Rivers Analytics


Nielsen (NLSN) 
Technology


Recently upgraded to Overweight (having been Underweight for the past 6-yrs)
-  stock can double from here. Huber examines the ‘New’ Nielsen, highlighting
four areas that provide realisable opportunity: 1) Growth beyond CPG; 2)
International; 3) Outcomes & Gracenote, and 4) The potential success of Nielsen
One. Believes they will signi�cantly beat management’s expectations re. margin
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improvement and expects FCF to double by 2025E with net debt dropping to
c.2x.


Huber Research Partners


TransUnion (TRU) 
Technology


53-page initiation report - management has transformed TRU from a
technological latecomer to an industry leader. Their data assets are unique,
setting the stage for sustainable organic growth in the core credit bureau
business as well as other attractive markets including insurance and healthcare.
Highlights reduced exposure to the lending cycle, high barriers to entry and
pricing power. FCF margin of c.22% means they can �nance growth internally
while still returning cash to shareholders and reducing debt levels.


2Xideas


This year's most signi�cant trends in cloud
services & enterprise hardware / software


Technology


Slim budgets, too many vendors, slow recovery - many  pandemic impacts on
how enterprise IT is done will become the permanent new normal. Traditional
DIY IT will take a continuing revenue hit (Citrix, F5, Dell, IBM and VMware are
all vulnerable). Major cloud services from the top cloud platforms will bene�t
the most. On data security - widespread trust issues re. e�ectiveness of
software purchased; all sources said that the overall amount spent on the sector
in 2021 will shrink. Other companies mentioned include Amazon, CrowdStrike,
Salesforce, Snow�ake, SolarWinds and Splunk.


Blueshift Research


— Emerging Markets


Tencent (700 HK) 
Communications


'Seize the Future as Content King’ - Gaming exposure makes this a must own stock.
Continues to produce unparalleled, outstanding IP that is sticky and has a long
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shelf life. Highlights strong 2021 pipeline and forecasts 25%-30% game revenue
growth over the next few years. On the �ntech side, most excited about the
company’s Mini Programs which are already pressuring Alibaba’s Taobao. Re.
regulatory concerns sees no material risk. TP HK$723.


Hedgeye


JD Logistics: The innovator’s dilemma
As online retail in China matures and becomes more complex, the logistics
infrastructure that has built up around eCommerce needs to keep up. RedTech's
report discusses how JDL’s capabilities are ahead of the competition, but are
they too far ahead of demand? And why negative perceptions of cost and
complexity are currently leading many to question whether JDL is right for them. 
 
RedTech's recent reports also include Pinduoduo: ‘Antitrust & Selling Under The Radar’ (opportunity for PDD


to push back/gain ground against Alibaba and other incumbents) and Ant Group: ‘Changing The Payment


Rules’ (faces further disruption in the form of a digital currency/universal QR codes).


RedTech Advisors


China eCommerce Q4 sales to beat expectations:
Alibaba, Pinduoduo, JD.com & Vipshop 
Consumer Discretionary


According to Westlake’s primary research, all four companies are likely to beat
Street revenue estimates driven by strong appliance, cosmetics, FMCG & food,
and a continued recovery in apparel. Recent negative news �ow surrounding
BABA o�ers opportunity to accumulate shares. Believes PDD will particularly be
a bene�ciary of maturing antitrust framework. Remains positive JD and VIPS as
they are also well placed to bene�t from recent consumer and business shifts to
online and the economic recovery post COVID.


Westlake International


China’s journey to Healthcare transformation 
Healthcare


Horizon Insight’s in-depth industry report examines the challenges and
opportunities relating to Chinese healthcare where demand is growing at 15%
p.a. Discusses the exciting prospects in the medical device sector where import
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substitution o�ers min. 100bn yuan of growth potential and explores the impact
of policymaker’s plans to introduce the Diagnosis Related Groups (DRGs) model
to replace Fee-for-service (FFS). Companies highlighted include MicroPort,
Mindray, Venus MedTech and Kangji Medical.


Horizon Insights


ESG


New Year resolution
2021 marks a period where we all seek to better our lives. ESG-minded investors
should look towards three themes: electric vehicles, improving work conditions
and better governance. VW and BMW will be the winners in EV’s; Archer
Daniels’ in the food industry will outshine, while Natura and Microsoft with
their strong governance will prove less risky than Palantir and Facebook.


Sustainable Market Strategies


Macro Research


— Developed Markets


Play US crime and equities, but hold out on USD
The Georgia result is undoubtedly a positive for US growth. However, right now
nobody knows whether it is enough to turn into US exceptionalism that results
in a strengthening USD. Play the curve and equities -  all absolute prices are a
love story at the moment  - and await more info on the �scal package before
dipping into playing USD.


Talking Heads Macro


US: Are these bonds? No, they're equities
The US equity market is stretched. With the CBOE Equity put/call at 0.47, it
stands reminiscent to the late stages of the 1990’s bull market. Renowned
investor Tim Bond explains how the ex-ante equity premium is possibly negative
in US markets, meaning there is very little spread to be compressed when rates
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start to rise. We will see equities behave like long duration bonds as rates
increase - the only real argument in favour of equities right now is if interest
rates don’t rise over the next decade.


Tim Bond Global Speculations


The Roaring 20s?
Believers of a reincarnated roaring 20’s returning should check the facts. The
Spanish Flu pandemic was at its worst during a year (1919) of post-war boom.
Once the pandemic disappeared, a deep recession followed, induced by Fed
belated action against in�ation.  The roaring twenties only got underway when
in�ation had sharply reduced outstanding government debts -  and past asset
in�ation had been squeezed out. None of this, and much else, has any
comparison to now.


Macro Hedge Advisors


UK: Sword of Damocles
The Brexit Deal has a massive �aw underpinning the existing deal, made clear in
the section on Governance, that could lead to the entire agreement falling apart.
Spats over the deal are hiding the truth: it is merely a framework where both
sides can thrash out the relationship they want. Watch the German and French
elections closely; they mean more for Brexit than the deal itself.


Blonde Money


Euro money watch: A very positive note
Led by a revival in bank lending to the household sector, EZ banks have seen
positive asset growth and the strongest broad liquidity growth in a decade.
TARGET2 balances have also experienced a welcomed contraction and other
factors are contributing to strong data. The pandemic has made the headline
news, but don’t ignore this: it’s the most positive monetary data seen since the
GFC.


Andrew Hunt Economics


A new era in US politics
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Biden is to name Katherine Tai as US Representative to China. Although the
announcement caused questions surrounding her suitability, the choice of a
non-high-pro�le candidate alludes to the future change of US-China relations.
Trump focused on exacerbating the rift between the East and the West; this
nomination is symbolic of a new era of geopolitics.


Macrolens


— Emerging Markets


China: Initial conditions and expectations
William Hess writes about the restocking cycle and its impact on domestic
�nancial prices, as well as the expected acceleration of housing completions on
commodities and correlated demand for household durable goods. This stage of
the economic cycle is typically associated with rising domestic rates, signs of
policy tightening and a migration of re�ationary pressure from the demand side
to sectors exposed to upstream supply. There are already clear signs that the
processes behind these predictable cyclical e�ects are already well entrenched.


PRC Macro


China: The odd one out
De�ation within Japan has become increasingly alarming, with the annual rate of
change in wages and CPI at close to -1.0%. China’s recovery is exceptional within
Asia, with its strong import demand creating a lifeline for the rest of Asia. There
is an expected in�ux of sovereign defaults, not limited to LDC’s, but also in
middle income and EM nations too. China remained the only G-20 economy to
expand in 2020, but  the nation's 2021 growth will not a�ect global stagnation
elsewhere.


Llewellyn Consulting


South Africa's Immunisation
Although the �rst set of vaccinations will bring about a �llip to investors and
markets, it will be short-lived. The country will inevitably be forced to a private
sector-led solution for vaccination with the government in control, with delays
stemming from rent extraction and ideological imperatives. There will be a third
wave brought on by insu�cient vaccination by May time. 


Intellidex
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Turkey: Higher than expected
Interest rates were hiked 200bp to 17%, far more than necessary to hold TRY
steady. We will see in�ation rise through Q2 before falling sharply from mid-
year. Turkish 2-yr rates are now an attractive proposition for investors.


Suttle Economics


Commodities


Copper with a side of stimulus
Low 2021 US interest rates will cap USD near-term strength, bringing support to
dollar-priced copper.  Investors are also gaining con�dence to invest in higher
yield and riskier �nancial assets as vaccines roll out alongside continuous
stimulus in Western countries and healthy Chinese performance. This, along
with trends of Chinese inventory, will keep copper prices supported in the near-
term.


Horizon Insights


Russia plans to enter global hydrogen market
Despite a lack of interest in decarbonisation, Russia plans to be a major player in
meeting demand for carbon-neutral hydrogen stemmed from a recognition of
evolving global markets rather than domestic pressures. Lack of incentives for
hydrogen production will be addressed in the coming government roadmap,
although challenges will still remain.


Oxford Analytica


The Bitcoin rampage
Bitcoin prices have tripled in recent weeks with the market cap reaching $700bn.
An investment in Bitcoin is partially a bet on what regulators will do in response
to its explosion: investors should tread with caution, Bitcoin is the authorities’
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“baby” and testing case and when regulators �nally decide to jump in, they run
the risk of a broader market crash.


Churchill Research


IRF works with 260 Independent Research Providers and Specialist Data
Providers, which cover all the major Asset Classes, Sectors and Regions
utilising a variety of methodologies. 
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solicitation of an o�er to buy any security, bank debt or trade claim. While the information contained in this summary is believed
to be current as of the date hereof, we do not represent or guarantee that the summary is current or complete, and it should not
be relied upon as such. 
We reserve the right to add or drop coverage of a company or industry, or change the analyst covering any particular company
or industry at our sole discretion. Decisions to publish or terminate coverage are based on a variety of factors. As a result,
coverage of such issues frequently may be characterised by either isolated reports, long periods between reports, or no reports
at all. Our views of a security, issuer, industry or sector may change without the issuance of a new report. 
IRF is not regulated under the Financial Services and Markets Act 2000 (Regulated Activities) Order 2001.
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