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As we close out 2024, investors have plenty to be thankful for this holiday season. The traditional
60/40 portfolio is up over 15% and the economy continues to stand on solid footing. Looking back
at the year, it's hard not to recall the exuberance of 2021. Much like that period, “the Magnificent
Seven” has played an outsized role on equity performance in 2024. These stocks are up 67% year-
to-date, while the broader S&P 500 has risen 25%. In 2021, post-COVID digital adoption fueled
the boom; in 2024, hype around artificial intelligence took center stage. We can only imagine what
2025 will bring.

Here are what we believe to be the top five most memorable trades of the market this year:

1. Carvana: While the Magnificent Seven command most of the headlines, Carvana—a 2021
high-flyer that teetered on the edge of bankruptcy in 2022—quietly delivered a 340% return this
year and an astounding 5172% over the past two years. CEO Ernie Garcia brought the company
back from the brink by shifting from a ‘growth at all costs’ mindset to establishing a profitable
business model. Although new investors reaped substantial rewards, those who bought at the
2021 peak remain 23% underwater.

2. Bitcoin: Bitcoin earns a spot on our list for the second year in a row. It was up a measly 51%
through September 30, but its price skyrocketed after the Presidential election and the expectation
that the new Trump administration will be more crypto-friendly. It is up 130% year to date. In
addition, BlackRock’s January 2024 launch of the iShares Bitcoin Trust ETF (IBIT) fueled additional
interest in the space. IBIT has become the world’s largest Bitcoin fund, surpassing the Grayscale
Bitcoin Trust (with an expense ratio of 1.5%, the highest in the category) in May. IBIT has
amassed $58 billion in assets and BlackRock is (not surprisingly) rumored to add new crypto
offerings to its platform in 2025.

3. Cocoa Beans: Africa accounts for ~75% of the world’s cocoa bean crop. Cote d'Ivoire alone, a
country of 32 million people spanning 125,000 square miles, is responsible for 40% of global
supply. Several factors including extreme weather, diseased trees, and poor infrastructure, led to a
significant shortfall. The International Cocoa Organization estimates that global cocoa production
will decline by 11% in 2024, while demand continues to climb. This dynamic pushed cocoa prices
to $11,984 / metric tonne in December, the highest level in decades, from $4,200 at the beginning
of the year. Chocolate producers have so far absorbed much of the cost, but consumers should
brace for higher prices in 2025.
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4. Liquid Venture Capital: The Destiny Tech 100 Fund (ticker: DXYZ) launched in March 2024
and it is the first public, exchange-listed fund to invest in private tech startups such as Stripe,
SpaceX, OpenAl, and Instacart. But gaining daily access to pre-IPO tech companies comes at a
price. The 2.5% management fee pales in comparison to DXYZ's 1061% premium to net asset
value in which shares are currently trading. In other words, investors gain exposure to these
startups at 10x their current valuation.

5. Philadelphia Eagles: Private equity’s appetite for professional sports has intensified over the
past five years. After Major League Baseball opened the door to private equity investments in
2019—soo0n followed by the National Basketball Association (NBA) and Major League Soccer (MLS)
—the National Football League (NFL) remained the last holdout. In August, however, team owners
voted to allow private equity funds to acquire minority stakes of up to 10%. Deals quickly
followed, with Ares, Sixth Street, Arctos, and others buying stakes. In November, Philadelphia
Eagles owner Jeffrey Lurie sold an 8% stake, valuing the team at $8.3 billion. It is the highest
known valuation for any US sports franchise, a record that will likely be surpassed in the
foreseeable future.

Disclosures & Important Information

Any views expressed above represent the opinions of Mill Creek Capital Advisers
("MCCA™) and are not intended as a forecast or guarantee of future results. This
information is for educational purposes only. It is not intended to provide, and should
not be relied upon for, particular investment advice. This publication has been
prepared by MCCA. The publication is provided for information purposes only. The
information contained in this publication has been obtained from sources that MCCA
believes to be reliable, but MCCA does not represent or warrant that it is accurate or
complete. The views in this publication are those of MCCA and are subject to change,
and MCCA has no obligation to update its opinions or the information in this
publication. While MCCA has obtained information believed to be reliable, MCCA, nor
any of their respective officers, partners, or employees accepts any liability
whatsoever for any direct or consequential loss arising from any use of this
publication or its contents.

The Weekly Commentary may contain links to other websites, including links to other
websites of companies that may provide related information, products and services.
Such external Internet addresses contain information created, published, maintained
or otherwise posted by institutions or organizations independent of MCCA. These links
are solely for the convenience of visitors to the Weekly Commentary, and the inclusion
of such links does not necessarily imply an affiliation, sponsorship or endorsement.
MCCA does not endorse, approve, certify or control these external Internet addresses
and does not guarantee or assume responsibility for the accuracy, completeness,
efficacy, timeliness or correct sequencing of information located at such addresses.
Use of any information obtained from such addresses is voluntary, and reliance on it
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should only be undertaken after an independent review of its accuracy, completeness,
efficacy and timeliness. Reference therein to any specific commercial product, process
or service by trade name, trademark, service mark, manufacturer or otherwise does
not constitute or imply endorsement, recommendation or favoring by MCCA.
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are registered in the U.S. Patent and Trademark Office, and may not be used without
written permission.
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