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It’s often hard to tell the difference between relevant market information and noise. That’swhy every
quarter our Market Observations newsletter letsyou know what articles our advisorsareusingtoform
ideas and shape opinions. Take alook at what caught our eyethisquarter!

BYRON WIEN

No timefor extrapolation

Over the past several decades, Byron Wien, the Chairman of Blackstone, has hosted a series of luncheons
for some of theworld's biggest investorsat the end of each summer. Thissummer, the group met for their
annual summer lunch amid strong performance from large-cap US stocks and favor able economic data
raising the possibility of a" soft landing.” Even still, the group warned that investor s should be " wary of
extrapolating present market performanceinto the future." Even if the US avoids arecession, the group
expressed concernsover several areas of uncertainty, including global geopolitical tensions, climate
change, and the upcoming elections, while also sharing their thoughts on the expansion of Al and the
evolving wor k and office environment. Read More.

KINGSWELL

Serendipity on the streets of New York: How one man seized the day and sold his company
to Berkshire Hathaway

In Berkshire Hathaway's 1995 shar eholder letter, Warren Buffett poked fun at the acronyms created by
management consultants when describing Berkshire's policy of ABWA or acquisitions by walking around.
The encounter that led to thistongue-in-cheek acronym was a chance meeting on the streets of New Y ork
between Buffett and Barnett Helzberg, Jr., the CEO of Helzberg Diamonds. Thisarticletellsthe wild but
true story of how a conver sation with awoman in ared dress serendipitously overhead by ajewelry
executive led Berkshireinto the diamond business. Read More.

WALL STREET JOURNAL

America'sfood giants confront the Ozempic era

Thisyear, much has been written about Ozempic and other weight loss drugs and their potential rolein
changing Americans dietary and health habits. Asthe drugs popularity has grown, non-phar maceutical
companies have begun to notice a change in consumer behavior. Walmart recently reported that they
have seen a material changein consumers food shopping behavior, and now packaged food companies
are beginning to note changesin their businessesaswell. Thisarticle looks at some of those impacts and,
beyond the companies directly impacted, offersan interesting example of the second and third-order
impactsthat can influence the earnings of a businessand thetrend for its stock. Read More.


https://www.blackstone.com/insights/article/byron-wien-no-time-for-extrapolation/
https://www.kingswell.io/p/serendipity-on-the-streets-of-new
https://www.wsj.com/business/ozempic-impact-snack-food-companies-9eec87e5?st=8h5hs6qfcm4hm5b&reflink=desktopwebshare_permalink

MORNINGSTAR

Market brief* The Wile E. Coyote stock mar ket

Markets ended the third quarter on somewhat shaky ground, with rates pushing higher and equity
markets selling off. The movement in stocks was partially driven by investors coming to termswith the
potential of higher interest ratesfor longer, and happened as economic data raised the possibility that the
Fed would keep rates elevated for longer than had been previously expected. The articleand its
accompanying charts examine the relationship between interest rates, cor porate ear nings, valuations, and
the potential stock pathsforward. Read more.
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