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China, U.S. Agree to Tariff Rollback If Trade Deal Reached
This article from Bloomberg news may be of interest. Here is a section:
"If China, U.S. reach a phase-one deal, both sides should roll back existing additional tariffs in the same proportion
simultaneously based on the content of the agreement, which is an important condition for reaching the agreement,"
Gao said.
Such an understanding could help provide a road-map to a deal de-escalating the trade war that's cast a shadow over
the world economy. China's key demand since the start of negotiations has been the removal of punitive tariffs imposed
by Trump, which by now apply to the majority of its exports to the U.S.

Eoin Treacy's view
The US Presidential election is less than a year away. The time to prime the pump so growth is humming by the time
people vote is now. China might have suffered more from the tariffs, because it has more to lose, but it is also well
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aware of the electoral timing the Trump administration is pressured by. That suggests a deal is likely to be signed and it
is likely to be valid for at least a year.

Expedia and TripAdvisor Lead Sharp Sell-Off in Online Travel
This article by Ryan Vlastelica for Bloomberg may be of interest to subscribers. Here is a section:
According to Piper Jaffray, "the most concerning trend" in the quarter was "the reduced efficiency of SEO," or search
engine optimization. Google, part of Alphabet Inc., is favoring its own "Hotel Finder" platform, along with paid links for
search results, and this trend could require higher marketing costs.
D.A. Davidson noted that Expedia is exploring alternatives to mitigate its "reliance on search/Google," but wrote that it
sees "no alternatives that will be able to efficiently 'move the needle' from a volume perspective anytime soon." Morgan
Stanley wrote that Alphabet is now the "best way to invest in travel."
TripAdvisor's adjusted earnings and revenue both missed the lowest analyst estimates. The results "more than
disappointed," Jefferies wrote, reiterating its underperform rating. Analyst Brent Thill added that TripAdvisor's
preliminary 2020 outlook "is not encouraging," in part because of "continued SEO pressure from Google."

Eoin Treacy's view
Third party vendors learned a long time ago that the biggest threat from selling on Amazon is being too successful.
When sales move the needle enough to pique the attention of some quant, the risk of Amazon deciding to sell the same
product, but cheaper, increases exponentially. The rise of the Amazon Basics line of products is a perfect example.

Chesapeake's Covenants Could Pinch in 2020
This article by Allison McNeely may be of interest to subscribers. Here is a section:
The company warned there is doubt about its ability to continue operating. Its shares and bonds have plunged since
reporting earnings Nov. 5.
*Based on price assumptions of $55 per barrel for oil and $2.50 per million British thermal units for natural gas as well
as no debt reduction, Chesapeake is likely to trip its leverage covenant by the third quarter of next year, if not sooner,
CreditSights analysts Jake Leiby and Michael Mistras wrote in
the report.
**They predict Chesapeake will have a free cash flow shortfall of about $50 million in 2020 and finish the year with
gross leverage of 4.6 times debt to a measure of earnings, above the 4.25 ratio in its covenant.

Eoin Treacy's view
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Chesapeake dropped significantly over the last couple of days and is now dependent on the kindness of strangers to
ease debt covenants if it is to survive. The problem for the company is it is not viable at a shale industry average of $55.
Its breakeven might be closer to $70. Meanwhile natural gas prices remain volatile, even after the rebound over the last
week which took the price back above $2.50.

Eoin's personal portfolio: precious metals long initiated

Eoin Treacy's view
One of the most commonly asked questions by subscribers is how to find details of my open traders. In an effort to
make it easier I will simply repost the latest summary daily until there is a change. I'll change the title to the date of
publication of new details so you will know when the information was provided.

Proactive Investors facilitate the largest global investor network across 4 continents in 4 languages. With a team of analysts
journalists & professional investors Proactive produce independent coverage on 1000's of companies across every sector for private
investors,
private
client
brokers,
fund
managers
and
international
investor
communities.
Contact us

+44 (0)207 989 0813

action@proactiveinvestors.com

No investment advice
The Company is a publisher. You understand and agree that no content published on the Site constitutes a recommendation that any particular security,
portfolio of securities, transaction, or investment strategy is suitable or advisable for any specific person. You understand that the Content on the Site is
provided for information purposes only, and none of the information contained on the Site constitutes an offer, solicitation or recommendation to buy or sell a
security. You understand that the Company receives either monetary or securities compensation for our services. We stand to benefit from any volume which
any Content on the Site may generate.
You further understand that none of the information providers or their affiliates will advise you personally concerning the nature, potential, advisability,
value, suitability or profitability of any particular security, portfolio of securities, transaction, investment, investment strategy, or other matter.
You understand that the Site may contain opinions from time to time with regard to securities mentioned in other products, including Company-related
products, and that those opinions may be different from those obtained by using another product related to the Company. You understand and agree that
contributors may write about securities in which they or their firms have a position, and that they may trade such securities for their own account. In cases
where the position is held at the time of publication and such position is known to the Company, appropriate disclosure is made. However, you understand and
agree that at the time of any transaction that you make, one or more contributors may have a position in the securities written about. You understand that price
and other data is supplied by sources believed to be reliable, that the calculations herein are made using such data, and that neither such data nor such
calculations are guaranteed by these sources, the Company, the information providers or any other person or entity, and may not be complete or accurate.
From time to time, reference may be made in our marketing materials to prior articles and opinions we have published. These references may be
selective, may reference only a portion of an article or recommendation, and are likely not to be current. As markets change continuously, previously published
information and data may not be current and should not be relied upon.
The Site does not, and is not intended to, provide investment, tax, accounting, legal or insurance advice, and is not and should not be construed as
providing any of the foregoing. You should consult an attorney or other relevant professional regarding your specific legal, tax, investment or other needs as
tailored
to
your
specific
situation.
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