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Chart of the week

MOODY'S DOWNGRADES US CREDIT RATING

FOR FIRST TIME IN HISTORY

On Friday evening, Moody’s slashed the US credit rating to Aal
from Aaa. This downgrade signals rising concerns over fiscal
stability, shaking confidence in the world’s economic titan. As
Benjamin Franklin warned, “When you run in debt, you give to
another power over your liberty.”
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Stocks soared most since COVID lows

U.S. equities posted strong gains for the week, with positive
sentiment largely driven by news that the U.S. and China had
agreed to a substantial de-escalation of trade tensions following
talks in Switzerland over the weekend. The Nasdaq Composite led
the way for major indexes, advancing 7.2%, while the S&P 500
Index and Dow Jones gained 5.3% and 3.4%, respectively. On the
US macro side, consumer price inflation in April was lower than
expected. Retail sales growth decelerated in April while consumer
sentiment continued to slide. In the EU, industrial production
jumped in March, suggesting that the sector is emerging from a
two-year recession. Japan’s economy contracted by more than
expected in the first quarter of 2025, with gross domestic product
(GDP) falling an annualized 0.7% quarter on quarter (g/q), versus
consensus estimates of a 0.2% q/q decline. U.S. Treasury vyields
were higher across most maturities. Outside the US, the pan-
European STOXX Europe 600 Index ended 2.1% higher. In China,
the onshore benchmark CSI 300 Index rose 1.1% while in Japan,
the Nikkei 225 Index gained 0.7%. The dollar rallied for the second
week in a row - its best week since mid-February. Meanwhile,
Gold suffered its worst week since the election. Qil rallied for the
second week in a row, with WTI back above S$S62. After five
straight weeks higher, bitcoin was unchanged on the week.
Ethereum rallied for the fourth straight week, testing up to its
200DMA, and back above pre-election lows.
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#weekly #stats
INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 42,655 3.4% 0.3%
S&P 500 Index 5,958 5.3% 1.3%
NASDAQ 19,21 7.2% -0.5%
MSCI EAFE* 2,547 0.7% 12.6%
10-yr Treasury Yield 4.44% 0.1% 0.6%
Oil ($/bbl) $61.81 1.3% -13.8%
Bonds $97.66 -0.1% 2.0%

Source: FactSet, 5/16/2025. Bonds represented by the iShares Core U.S. Aggregate Bond ETF. Past performance does not guarantee future results. *4-

day performance ending on Thursday.

Source: www.zerohedge.com, Bloomberg
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#asset-class #performances
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#markets

Asset class Total Returns since 2011 In 2025 YTD, Top 3 is #1
Gold, #2 EAFE stocks and #3 SBTC
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2011-25 | 201125
ETF |Asset Class 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2016 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 Cumulative | Annualized
GLD [Gold 96% | 66% [-283%] 22% | -107%] 80% | 128% [ 19% [ 17.9% | 248% | 42% | 0% [127% [ 267% | 267% | 121% 57%
EFA [EAFE Stocks 122%] 188% [ 214% | 62% | 1.0% | 14% [ 251% [-138%[ 22.0% [ 76% | 115% |14a% [ 184% | 35% [ 137% ] 124% 58%
WA [Bitcoin (SBTC) 1473% | 186% [5507% | -58% | 35% [ 125% | 1331% | 73% | 95% [ 301% | 66% [ -65% [ 156% | 121% [ 103% | 34327467% [ 1433%
VWO [Emerging Market Stocks [-18.7%] 19.2% | -4.9% | 00% |-158%] 122% | 315% |-14.8% 208% [ 152% | 13% [-180% | 93% [10e% | 51% | 4% 25%
P [TPs 133% | 64% | 85% | 36% | -18% [ 47% | 29% [-14% [ 83% |108% | 57% |-122% ] 38% | 17% | 35% | a5% 26%
EMB [EM Bonds (USD) 7.7% [ 16.9% [ -7.8% | 6.1% | 1.0% | 9.3% | 10.3% | 5.5% | 15.5% | 5.4% | -22% |-186% [ 106% | 55% | 25% | 6% 35%
BND _|US Total Bond Market | 7.7% | 3.9% [ -2.1% | 5.8% | 0.6% | 25% | 36% | 0% | 8:6% | 7.7% | -19% [13.1% | 5.7% | 14% | 22% | 35% 21%
CWB |Comvertible Bonds 7% ] 15.9% [ 208% ] 7.7% | -0.8% | 106% | 15.7% | -2.0% [ 22.4% | 53.4% | 22% [-208% [ 145% | 10.1% | 1.9% | 207% 58%
HYG |High Yield Bonds 66% | 11.7% ] 5.8% | 19% | 50% | 134% | 6.1% [ 20% [141% | 45% [ 38% [A10% [ 115% | 80% | 1.8% | 4% 47%
BIL_|US Cash 00% ] 0.0% | 01% | -01% | -01% | 0.4% | 07% | 17% [ 22% | 04% [ 0% [ 14% [ 49% | 52% | 15% | 19% 12%
LQD Grade Bonds | 9.7% | 106% | 20% | 82% | 13% | 62% | 71% | -38% | 174% [ 11.0% | 18% [479% ] 94% | 09% | 1.3% | 63% 35%
vNQ [Us REs 86% | 17.6% ] 23% | 304% | 24% | 86% | 49% | -6.0% [28.9% | 47% [ 405% [-262% [ 118% | 48% | 14% | 182% 75%
LT [Long Duration Treasuries [ 34.0% | 26% [-13.4%] 273% | -18% | 12% | 92% | -16% | 1a15 [ 182% [ 4% [3n2% | 28% [ 81 | 1w | 3% 22%
WD |US Value 01% | 17.5% | 321% | 13.2% | 40% | 17.3% | 135% [ -85% [26.1% | 27% [ 2500 [ 770 [114% [ a2 | o | 290% 10.0%
DBC |Commadities -12% -0.9%
PFF_|Preferred Stocks 79% 41%
SPY _|US Large Caps 462% 13.1%
|QQQ |Us Nasdaq 100 913% 17.6%
MDY [US Mid Caps 291% 10.0%
WF_[US Growth 666% 15.3%
WM [US Small Caps 212% 8.3%
Highest Retum BIC BIC
Lowest Retum DBC DBC
% of Asset Classes Positive %% 9%

Source: Charlie Bilello
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#markets

#us #equities #weekly

SSPY is up 5.2% in 5 days
Bulls are running wild!!
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#us #equities #recovery

Equities just had one of the sharpest drawdowns in the last 75
years but have recovered.
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#us #equities #recovery

The post-liberation day rebound is almost as fast as the covid
bounce. Only difference is this time the Fed did not inject
several trillion

Stocks May Recover Quickly From Tariff Shock
Velocity of decline resembles Covid selloff
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#us #equities #inverse-cramer

Jim Cramer Remains Undefeated His "Black Monday" warning
occurred at the EXACT time that the Stock Market
bottomed. S&P 500 is now in a bull market

S&P 500 Index ($SPX)

5,886.55 +42.36 (+0.72%) 05/12/25 (INDEX/CBOL]
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#us #equities #performance

Only three times in history has the S&P 500 been down at least
15% YTD and moved back to positive by the end of the year.

Could this year will be number four?

Can Stocks Get Back To Positive In 2025?
S&P 500 Performance When Down 15% YTD At Some Point

Year

1957
1962
1966
1970
1973
1974
1977
1981
1982
1990
2001
2002
2008
2009
2020
2022
2025

Source: Carson Investment Research, FactSet 05/12/2025

@ryandetrick

YTD Low
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-26.9%
-20.8%
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-36.2%
-15.6%
-16.9%
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-16.5%
-26.9%
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-48.8%
-25.1%
-30.8%
-25.0%
-15.3%

Yearly Return

-14.3%
-11.8%
-13.1%
-0.1%
-17.4%
-29.7%
-11.5%
-9.7%
14.8%
-6.6%
-13.0%
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23.5%
16.3%
-19.4%
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#us #equities #last-6-weeks

This is the biggest six-week bounce in stocks since the lows of
the COVID crisis.
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#us #equities #short-squeeze

This week saw the biggest short squeeze since Thanksgiving last
year...
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#us #equities #nasdaq #overbought

The Nasdaq has surged back into overbought territory...
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#us #equities #overbought

Back to Overbought After trading at some of the most extreme
oversold levels we've seen in years back in April during the
tariff crash, major US index ETFs have all moved in lock-step up
into overbought territory with the exception of the Dow 30,
which has been weighed down by a 48% drawdown in
UnitedHealth (UNH) since April 11th. The Nasdaq 100 (QQQ) is
the only one that's at "extreme overbought" levels, which
means it's more than two standard deviations above its 50-
DMA. Even the micro-cap ETF (IWC) has rallied more than 7%
over the last week.

Trends: US Indices (5/13/25)

% Change Trading Range
Tickers Name Price YTD 5.Day t | 50.-DMA Current 0s 50.-DMA 0B
QQQ  Invesco Nasdaq 100 ETF 51559 0.85 0 : treme OB o ==
wcC Micro-Cap ETF 119.01 8 09 06 Overbought
R Core S&P Small-Cap ETF 108.02 625 6 85 Overbought |
WM Russell 2000 ETF 20863 : 6.0 B9 Overbought i
OEF S&P 100 ETF 28597 0 6 Overbought
IWR Russell Mid-Cap ETF 89.65 4 6.86 Overbought ]
WH Core S&P Mid-Cap ETF 61.21 9 6,49 Overbought —
MDY  S&P MidCap 400 ETF Trust  559.29 6.39 Overbought
VTI Total Stock Market ETF 289.22 ; 622 Overbought T
IWB Russell 1000 ETF 32278 510 6.29 Overbought
vV Core S&P 500 ETF 589.94 5.06 : Overhought
VOO  S&P 500 ETF 539.44 5.0 5.03 Overbought
SPY S&P 500 ETF Trust 586.84 02 6.05 Overbought
DIA DJIAETF 42151 Neutral -
Source: bespoke
(
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#us #equities #mag7/

Mag7 stocks are up 25% from the lows before the 'pause’ (also
the biggest such rebound since the lows of the COVID crisis)...
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#us #equities #mag?7 #trend

Make or break.
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#us #equities #cyclicals #defensives

Cyclicals outperformed Defensives for the fourth week in a row
with the best week since Jan 2022
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Hedge funds capitulated with second biggest short covering
panic on record during Monday melt-up &~ On Monday, the
Goldman Prime Brokerage Global equities book saw the second
largest notional net buying in 5 years (+4.3 sigma), driven by
short covers and to a lesser extent long buys (1.6 to 1). All
regions were net bought, led by North America and to a lesser
extent Europe (both led by short covers). Goldman HF Prime
report shows that hedge funds net bought US equities at the
fastest pace since Apr 9th (+4.0 sigma one-year), driven by
short covers and long buys (1.5 to 1). Single Stocks / Macro
Products were both net bought and made up 53% / 47% of the
total notional net buying, led by short covers / long buys,
respectively.

Prime Book: Global Equities

2020 2021 2022 2023 2024 2025
I

T T T T T T T T T
Jul Jan Jul Jan Jul Jan Jul Jan Jul Jan
— 1-Day $ Net Trading Flow (Z Score) — May 12th

Source: Goldman, zerohedge
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Hedge Funds were long volatility, short U.S. Dollar, short
equities, and short Bitcoin SBTC before the U.S.-China trade

agreement was announced...

Speculators Increased Longs in VIX, USTs, & Shorts in Dollar

Net Long Positioning of Specs % of 0I, Syr Percentlle.lm Ago
(-ve sign indicates current position is net short)
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Speculators Increased Short Exposure in US Midcaps, Bitcoin

Net Long Positioning of Specs % of 0I, Syr Percentile m1n Ago
(-ve sign indicates current position is net short)

Speculators got more
short in bitcoin, in
percentile terms
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#us #equities #cta #buying

17 MAI 2025

CTA buying continues, according to Goldman Sachs: “Over the
past month CTA bought $120bn of global equities, out of which
S31bn was US Equities.
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BREAKING & : Fund Managers

Fund Managers have missed out on the recent stock surge after
recently reducing their equity exposure to the lowest levels in 2
years
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Source: Barchart, BofA
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#us #equities #retail-buying

Retail investors bought a RECORD $50 BILLION in US equities
since April 8.

Moreover, retail investors’ stock market share hit 36% in late
April, an all-time high, above the 10-year average of 12%.

Does retail have more powder to drive the market even higher?

Figure 1: Monday was the first time saw profit-taking flow since the market
recovered

Retail daily net imbalance

. RETAIL INVESTORS BOUGHT A
RECORD $50 BILLION IN US
4 EQUITIES SINCE APRIL 8
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Source: www.zerohedge.com, Bloomberg
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#us #equities #put-to-call-ratio

Total Put/Call Ratio is now at 0.62, the lowest level since
December 2020 Bulls are out in full force

Total Put/Call Ratio (SCPC)

0.62-0.23(-27.06%) 12:10 £1 [INDEX)
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#us #sp500 #notional

$1.2 Trillion of S&P 500 SSPX notional options exposure expired
on Friday with a max pain price currently sitting at 5,840 & &

S&P 500 Index (SSPX)
5.916.93 +24.35 (+0.41%) 0515725 (INDEWCEOE]
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#GLOBALMARKETS WEEKLY WRAP-UP

17 MAI 2025

Hand-curated selection of the best charts & news flow

#us #equities #earnings #revisions

U.S. Company earnings revisions turn positive for the first time
this year

US Earnings Revisions Momentum Turn Positive
Gauge shows renewed optimism after six months of negative readings

6200+ = Citigroup US Eamings Revision Index on 5/9/25 (R1) WS8R 500 Index (L1)

+0.2
6000+
sort [t Sl |
_I' llll 1 shashikalls 'll. I I L0.0
L e - -
8 5400~ 02X
§ 3
5 5200+ o,
0.4
5000~
4800+« i
4600+
Mar Jun Sep Dec Mar
2024 2025
Source: Citigroup, Bloomberg Bloomberg @

Source: Barchart, Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 17 MAI 2025

#us #equities #sectors #valuations

S&P 500 sector valuations

37,1111 ¥: L HS&P 500 sector P/E valuations relative to histo

Consensus forward 12-month P/E valuation

Absolute P/E P/E vs. S&P 500
Current %ile rank vs. history %ile rank vs. history
PIE 10-year  30-year 10-year

. 30-‘year_
Consumer Discretionary 26x

Information Technology 25
Industrials 23
Consumer Staples 22
S&P 500 21
Materials 20
Utilities 18
Communication Services 18
Real Estate 17

Financials 16
Health Care 16
Energy 14

Source: Compustat, FactSet, IBES, Goldman Sachs Global Investment Research
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Source: Goldman Sachs, Mike Zaccardi, CFA, CMT, MBA
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®} The return of capital is back in focus

&4 The Cap return story is more impressive now than ever.
Companies managing to invest in growth AND return capital.
Some even protecting the margin by lowering OPEX. Best of 2
worlds or even triple positive whammy.

1. Microsoft remained steady at $3.5 billion.

2. Meta ramped up to $13.4 billion (from SO last quarter).

3. Google executed $15.1 billion in buybacks and raised its
program to $70 billion.

4. And the standout: Apple repurchased $25 billion and
authorized an additional $100 billion.

Big Tech's Cash Hoard Remains Huge
Combined cash, cash equivalents and marketable securities at quarter end

M Apple Microsoft Nvidia W Alphabet B Amazon M Meta
$600B

500

[
00

200

100

0

Source: The Market Ear, Bloomberg
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#us #equities #nvidia #market-cap #performance

Nvidia's market cap closed over S3 trillion for the first time
since Feb. The stock closed up 5.6% at $129.93 on Tuesday,
pushing Nvidia's market capitalization to nearly $3.2 trillion. It
was the first time the company closed above the $3 trillion in
market cap since Feb. 28, according to Dow Jones Market Data.

NVIDIA CLOSES ABOVE $3 TRILLION
FOR FIRST TIME SINCE FEBRUARY

Market capitalization for NVDA, AAPL, MSFT year-to-date

$3.5T \/\-\'\'\

$2T
01/25 02/25 03/25 05/25

.
SOURCE: BLOOMBERG - DATA AS OF MAY 13 MARKET CLOSE yahoo.’ flﬂance

( Source: yahoofinance
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#GLOBALMARKETS WEEKLY WRAP-UP

#us #equities #amd #buyback

JUST IN: SAMD announced a new $6 Billion share buyback
program, bringing its total buyback plan up to $10B. Stock is
soaring. What a week for semiconductors stocks...

AMD leader
Lisa Su
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 17 MAI 2025

#us #equities #tesla #performance

In case you missed it... Tesla STSLA now up more than 50% over
the last 3 weeks

Tesla Inc (TSLA)

pio g ol i st SO
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" ‘l 0 i ‘T"' 36000
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2 h " ‘ 32000
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 17 MAI 2025

#us #equities #moderna #performance

Moderna falls to its lowest closing price since the onset of
Covid Shares down more than 95% since the 2021 all-time high
- absolute collapse

Moderna Inc (MRNA)

23.65 -0.37 (-1.54%) 05/15/25 [NASDAQ)
Full Screen Chart /'
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 17 MAI 2025

#markets

#us #equities #healthcare #sector

The ratio of the US Health Care sector to the S&P 500 is at its
lowest level since January 2001. The Health Care Sector is

down 9% over the past year while the S&P 500 is up 14%. SXLV
SSPY

VAL
Health Care Select Sector SPDR Fund Total Return Price / SPDR S&P 500 ETF Trust Total Return Price 0.221

Ratio: Health Care Sector to S&P 500 ($XLV/$SPY)

0.35

0.30

| Lowest Since January 2001
- ) 0221

0.20
2000 2005 2010 2015 2020 2025

<": CREATIVE PLANMING BN May 14, 2025, 1:43 PM EOT Powered by YCHARTS

Source: Charlie Bilello
(
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#GLOBALMARKETS WEEKLY WRAP-UP

#us #equities #michael-burry #portfolio

»} MICHAEL BURRY HAS SOLD EVERY SINGLE STOCK HE
OWNED. HE DID START A NEW POSITION IN ESTEE LAUDER
THATS HIS ONLY CURRENT POSITION & Michael Burry didn’t
just trim his longs. He loaded up on PUTS. @ He’s betting
against:

* SNVDA (900k shares)

e SBABA, SPDD, SJD, SBIDU (China)

e STCOM

Il Nearly 50% of his portfolio is a short on SNVDA alone.

The Big Bear is back &

Stock Shares Held or Principal Amt Market Value Ranl| Change in Shares % Change
NVDA PUT 900,000 97,542,000 48.96% 1 {900,000 New
BABA PUT 200,000 26,446,000 13.27% 2 4t 200,000 Now
FDD PUT 200,000 23,670,000 11.88% 3 4 200,000 New
0 PUT 400,000 16,448,000 8.26% 4 4 s00.000 New

200,000 13,200,000 6.63% 5 4 100,000 100.00%
oM PUT 200,000 12,716,000 6.38% 6 4 200.000 New
810U PUT 100,000 9,203,000 4.62% 7 4t 100,000 New

9 Source: GURGAVIN on X,
‘_
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

17 MAI 2025

#markets

#us #equities #warren-buffett #portfolio

WARREN BUFFETT'S BERKSHIRE HATHAWAY JUST FILED A 13F

UPDATING HIS PORTFOLIO FOR Q1'25.

Adds: SPOOL, SSTZ, SDPZ, SOXY, SSIRI, SVRSN

Exits: SNU, SC

Reductions: SCHTR, SDVA, SCOF, SBAC, STMUS, SFWONK

HERE’S A LOOK AT ALL HIS HOLDINGS:

Warren Buffett - Berkshire Hathaway

Period Q12025

Portfolio date: 31 Mar 2025

No. of stocks: 36

Portfolio value: $258,701,151,000

Activity Buys  Selis History

History Stock P:ﬁ,‘;‘,‘o z‘;ﬁ"'y‘
= AAPL - Apple Inc. 25.76
= AXP - American Express. 1577
= KO - Coca Cola Co. 1.07
= BAC - Bank of America Corp. 10.19  Reduce 7.15%
= CVX - Chevron Corp. 767
= OXY - Occidental Petroleum 5.06 Add 0.29%
= MCO - Moody's Corp 444
= KHC - Kraft Heinz Co. 383
= CB - Chubb Limited 3.16
= DVA - DaVita HealthCare Partners 208 Reduce 2.64%
= KR - Kroger Co. 131
= VRSN - Verisign Inc. 1.30 Add 0.14%
= V-Visa Inc. 1.12
= SIRI - SiriusXM Holdings Inc 1.04 Add 1.96%
= STZ - Constellation Brands 085 Add 113.52%
= MA - Mastercard Inc. 084
= AMZN - Amazon.com Inc. 074
= AON - Aon Plc 0863
= COF - Capital One Financial 050 Reduce 4.03%
= DPZ - Dominos Pizza Inc. 047 Add 10.02%
= ALLY - Ally Financial Inc. 041
— TMUS - T-Mobile US Inc. 0.40 Reduce 10.73%
= LLYVK - Liberty Media Corp. Series C Live 029
= CHTR - Charter Communications 028 Reduce 0.38%
= LPX - Louisiana-Pacific Corp. 020
= POOL - Pool Corp. 0.18 Add 144.53%
= LLYVA - Liberty Media Corp. Series A Live 013
= FWONK - Liberty Media Corp Formula One Series C 0.12 Reduce 48 36%
= HELA - HEICO Corp. CLA 0.09 Add 10.71%
= NVR - NVR Inc. 0.03
= DEO - Diageo ADR 0.01
= JEF - Jefferies Financial Group Inc. 001
= LEN.B - Lennar Corp. CL B 0.01
= LILA - Liberty LILAC Group A 0.01
= BATRK - Atlanta Braves Holdings Inc. Series C 0.00
= LILAK - Liberty LILAC Group C 0.00
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Shares

300,000,000
151,610,700
400,000,000
631,573,531
118,610,534
264,941,431
24,669,778
325,634,818
27,033,784
35,142,479
50,000,000
13,289,880
8,297,460
119,776,692
12,009,000
3,086,648
10,000,000
4,100,000
7,150,000
2,620,613
29,000,000
3,883,145
10,917,661
1,984,259
5,664,793
1,464,000
4,986,588
3,512,000
1,162,088
1,112
227,750
433558
152,572
2,630,792
223,645
1,284,020

Reported

Price® e

$22213  $66,639,000,000
$269.05 $40,790,859,000
$7162  $28,648,000,000
$41.73  $26,355,565,000
$167.20 $19,842,358,000
$49.36  $13,077,509,000
$46569 $11,488,469,000
$3043  $9,909,068,000
$301.99  $8,163,932,000
$15297  $5,375,746,000
$67.69  $3,384,500,000
$253.87  $3,373,902,000
$35046  $2,907,928,000
$2254  $2,700,365,000
$18352  $2,203,892,000
$548.12  $2,185,162,000
$19026  $1,902,600,000
$399.09  $1,636,269,000
$179.30  $1,281,995,000
$459.45  $1,204,041,000
$36.47  $1,057,629,000
$266.71 $1,035,674,000
$68.14  $743,930,000
$36853  $731,259,000
$91.98  $521,048,000
$31835  $466,065,000
$67.24  $335298,000
$9001  $316,115,000
$21097  $245,166,000
§724442  $80,500,000
$10479  $23,866,000
$5357  $23226,000
$109.07  $16,641,000
$633  $16,652,000
$40.01 $8,948,000
$6.21 $7,974,000

Source: Wall St Engine on X
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 17 MAI 2025

#emerging-markets #equities #technicals

A clean multi decade breakout?

1.850 EM Equities ex-China
1,650
1,450
1,250
1,050

850

650

450

——Emerging Markets ex-China

250 (US$ equal-weighted, price-only)
50
90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24
Source: Topdown Charts, LSEG topdowncharts.com

Source: The Long View, @HayekAndKeynes
¢
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 17 MAI 2025

#fixed-income #us #treasuries #weekly

Treasury yields ended the week higher (the third week in a
row) with the long-end underperforming...

+0.15

> 0.00

l - : IR 000 @0 o ) l 000 0800
13 May 2005 14 My 2025 15 May 2025 16 Myy 2028

Source: www.zerohedge.com, Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#fixed-income #us #treasuries #2y

17 MAI 2025

The US 2Y yield fell back below 4.00% (after hitting resistance

at key technical levels)...

My

—

SERUS Generse Govt 2 Yy~ Last Price 3.9784
T fgh on 0202/25 432

b e Averape 3.93%7 |40
* 4 Low on 0407725 34305
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IR SUNG (100) oo Close 40521 |k 42000
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Source: www.zerohedge.com, Bloomberg
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The one-notch cut comes more than a year after Moody’s
changed its outlook on the US rating to negative, with Moody's
joining Fitch Ratings and S&P Global Ratings in grading the
world’s biggest economy below the top, triple-A position.

US Credit Rating Cut by Moody's on
Government Debt Increase

[BN]

(Bloomberg) -- The US was downgraded by
Moody’s Ratings on an increase in government
debt, a landmark move that casts doubt on the
nation’s status as the world’s highest-quality
sovereign borrower.

Source: www.zerohedge.com, Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

#fixed-income #us #sovereign #rating

USA sovereign CDS have been trading wider than China and
Greece as trade policy uncertainty and the debt ceiling 'X-date’
loomed. Well, it appears Moody's Rating Agency noted it,
because they just downgraded the Government of United
States of America's (US) long-term issuer and senior unsecured
ratings to Aal from Aaa and changed the outlook to stable
from negative.

SoVereiQn CdS

vvvvvvv SUSUUUUES SURURIONE NOUSIOUI SNVISIODN: SISUUVONS SUUSUOTOS SUVVIOE SUUSUOIS: SUUUUVOOE BORY |\ YO0 SUSUUUOUOE SURRRON oo

NO\; 15 NO\; 29 Dec 16 Dec 31 Jan' 15 Jan‘ 31 Fe!; 14 Fel; 28 Mar' 14 Mal: 31 Apr‘ 15 Apr' 30
<‘ ; I‘ Source: www.zerohedge.com, Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 17 MAI 2025

#fixed-income #us #cds

The price of credit default swaps on U.S. Government Debt is
rising to its highest level since 2023 and one of the highest
levels since 2008 &

Making America a credit risk again

Price of one-year credit default swaps on US government debt (basis points)

150

50

2008 2010 2015 2020 2025

Source: LSEG

Source: Barchart

PRIVATE

Page 39
BANKING



© The US 10-year Treasury bond yield is on the rise. Despite
the fact that the economy is slowing down. Despite the fact
that inflation surprised on the downside recently. So what's
going on? @ The US Treasury market is trying to absorb a
flood of issuance without its historical buyers.

Foreign official demand is weak. Domestic institutional &
retail demand as well. And with the Fed still engaged in
Quantitative Tightening. ®§ If this continues, consequences
are well known: eWider mortgage spreads (housing stress),
eLlower bond market liquidity (bid-ask gaps widen),
ePressure on long-duration tech and utility stocks (+ the end of
risk assets rebound) Note that the rise of US bond yields will
not necessarily translate into dollar strength

noy = 1 B2 e A % o sbstyle R X studies T2 Patterns
/10Y20D 1h || 4 1 Volume

Source: EndGame Macro on X
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#fixed-income #yield #30y #performance

Global 30-Year Bond Yields from Europe to North America to
Asia are all sending the same message

<_ Source: Barchart
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 17 MAI 2025

#markets

#fixed-income #japan #yield #performance

JUST IN & : Japan's 40-year bond yield just jumped to 3.47%,
its highest level in 2 decades %

Search 1w ~ @ \ & Export AP| oF

Japan 40 Year Bond Yield 3.47 +0.08 (+0.08%)

2016 2018 2020 2022 2024 3
1Yy 5Y 10y Al

Source: Barchart
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 17 MAI 2025

#fixed-income #us #high-yield #spreads

During a huge risk-on advance, US High yield spreads have
tightened 152 bps since April 7. With spreads now at 309 bps
above Treasuries, credit market investors are back to pricing in
a very optimistic outlook with no recession and few defaults.

VAL -
US High Yield Master Il Option-Adjusted Spread (:USHYMIIO) 3.09% Ap ril 7

US High Yield Credit Spreads (%)

Jan'25 Feb ‘25 Mar '25 Apr 25 May 2§

(‘: CREATIVE PLANNING @CharlisBdsilo May 14,2025, 3:41 PMEDT Poweredby YCHARTS

Source: Barchart
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 17 MAI 2025

#forex #dollar #weekly

The dollar rallied for the second week in a row - its best week
since mid-Feb...

I8 Bloomberp Dollar Spot Index - Last Price 1232307964

b T Migh on 05/12 11115 LT
| Average 12137443
| .‘ i . } L Low on 05,08 97:10 2232244 11240

! - 1235
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Source: www.zerohedge.com, Bloomberg
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#forex #dollar #institutional-investors

@ Institutional investors have rarely been this BEARISH on the
US Dollar: EJ Nearly 20% of fund managers, 174 fund
managers with $458 billion in assets, surveyed by BofA said
they are underweight the US Dollar, the most in 19 YEARS.

Is the US Dollar heading even lower?

Chart 13: Investors are the most UW US dollar since May'06
Net % OW US dollar

60 mNet % FMS OW US dollar
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Source: BofA Global Fund Manager Survey

Source: Global Markets Investor
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 17 MAI 2025

#markets

#iforex ##dollar #safe-heaven

Is the safe haven status of U.S. Treasuries at risk? In a recent
Reuters survey (May 8-13), over 54% of bond strategists — 19
out of 35 — expressed concerns about the traditional safe
haven role of U.S. Treasuries, the very benchmark for pricing in
global capital markets.

Source: reuters
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 17 MAI 2025

#gold #weekly

Gold suffered its worst week since the election...

YEGOLD SPOT $/02 - Last Price 318548
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 17 MAI 2025

#gold #technicals

Gold dropped below the 50DMA amid lull in Chinese retail /ETF
buying, as the tariff truce eases fears of sharp currency
devaluations for now.
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 17 MAI 2025

#gold #flows

Goldman continues to see supply for gold, and GLD has faced
S1bn in outflows since Monday. Similarly, price action in spot-
gold has languished -4.5% this week (tracking for worst week
since November) as uncertainty continues to subside...

GLD Cumulative Fund Flow vs Spot-Gold Price
(Fund flows in $ billions, spot price $toz)

10

GLD Flow
($bn, left axis) | 2700

2) 2500
Jan2hH Feb-25 Mar-25 Apr-25 May-25

Source: www.zerohedge.com, Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 17 MAI 2025

#gold #overcrowded

Long gold by far the most crowded trade right now

BofA GLOBAL RESEARCH

58%
Long Gold
22%
Long Magnificent 7
11%
Long EU stocks
2% m May-25
Long China tech
m Apr-25
1%
Long 2-year US Treasury u Mar-25
0 10 20 30 40 50 60 70
Source: BofA Global Fund Manager Survey.
BofA GLOBAL RESEARCH

Source: Barchart
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If gold miners were considered a sector, they would have
outperformed every other one over the past year.

1-Year Performance: S&P 500 Sectors & Gold Miners

Normalized As Of 05/08/2024 W Information Technology
M Industrials H Energy
Consumer Discretionary B Materials Gold ' 3788
W Utilities W REITS Mi JE—
Financials ® Communication Services iners
Consumer Staples W VanEck Gold Miners ETF/USA
W Health Care

-+ 120.704

'114.0

111 790

S&P 500 § 109.4595
Sectors

May  Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May  Jun Jul
2024 2025

Disclosure: Crescat may or may not own the securities mentioned here; investing involves risks including risk of loss
Source: Bloomberg; Tavi Costa Chart As of 5/9/2025 © 2025 Crescat Capital LLC

Source: Bloomberg, Otavio (Tavi) Costa Costa
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#oil #weekly

17 MAI 2025

Oil rallied for the second week in a row, with WTI back above
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 17 MAI 2025

#macro

#us #hard #soft #data

'soft' data surged back higher (its best two week rise since the
start of February) as the reality of hard data refused to bend
the knee to the establishment's warnings and FUD-spreading...
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 17 MAI 2025

#macro

#us #growth #inflation #data

Inflation-related macro data continued to surprise to the
downside...
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#macro

#us #gdp #growth

On May 15, the GDPnow model nowcast of real GDP growth in
Q2 2025 is 2.5%

Evolution of Atlanta Fed GDPNow real GDP estimate for 2025: Q2
Quarterly percent change (SAAR)

3 -
Atlanta Fed
GDPNow estimate
, =
1 \ = g
\ /
Blue Chip consensus
0
Range of top 10
and bottom 10
average forecasts
1 ==
-2 Y 1
27-Mar  1-Apr  6-Apr 11-Apr 16-Apr 21-Apr 26-Apr 1-May 6-May 11-May 16-May
Date of forecast

Sources: Blue Chip Economic Indicators and Blue Chip Financial Forecasts
Note: The top (bottom) 10 average forecast is an average of the highest (lowest) 10 forecasts in the Blue Chip
survey.
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UC CPI inflation was milder than expected in April.
Comments by Adrien Pichoud Syz Group Chief Economist:
« There were only limited visible impact of tariffs yet in
inflation data (the only visible category being furnishing goods
+1.0%) and it appears to have been compensated by slowing
demand and lower prices for discretionary spendings such as
airfares or hotels. «” This report is reassuring as it doesn’t
reveal an immediate increase in inflationary pressures.
« However, some of the tariff-related upward pressures on
prices may take a few weeks to actually materialize and we
have to wait for the next couple of CPI reports to have a clearer
view on the magnitude of the inflationary impact from tariffs.

CPI XYOY 2.8% For Apr Next Release 11 Jun 14:30
s 1 Urba nsumer ss Food & Ener... 3ureau of Labor Statistics G
CP1 XYOY Index # Suggested Charts « 96 Actions - ) Edit « [2 G 262: US CPI CPI CORE
[ 12/31/200038 04/30/2025 R ocal CCY |8

1 30 M 6M YID 1Y SY Max Monthly'w & Table

=S Core Inflation YoY 2.8

=US Inflation YoY 2.3

US CPI YoY

US Core CPI YoY
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Source: Bloomberg
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#macro

#us #inflation #cpi

In the US, Shelter CPl has now moved down from a peak of
8.2% in March 2023 (highest since 1982) to 4.0% today (lowest
since November 2021). Given its long lag vs. real-time rental

data, a continued move lower is expected which should lead to
a continued decline in core inflation.

U.S. Asking Rents vs. U.S. Shelter CPI, YoY % Change
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#macro

#us #inflation #cpi

In case you missed it US Core PPI fell to 2.4%, lower than
expectations % |t is the lowest MoM print since April 2020
lockdowns

Here are the PPI details

PPI MoM: -0.5% vs 0.2% exp.
PPl YoY: 2.4% vs 2.5% exp.

PPI Core YoY: 3.1% vs 3.1% exp.

United States Producer Price Inflation MoM

Summary Stats Forecast Calendar Alerts Download ~

= 1Y 3Y 5Y 10Y MAX ih Compare + & Export & API
1.8
12
|II||III |II I| I §
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U.S. Bureau of Labor Statistics Value Chg Chg%

Source: Mike Zaccardi, CFA, CMT
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#macro

#us #inflation #ppi

April PPl plunged largely due to collapse in company margins as
a result of absorbing tariff increases. What does it mean for
corporate margins going forward? Moreover, Fed chairman
Powell told us companies would pass through tariffs. Is it going
to be the case?

: Julod abejusdiad Ausdag

Pl PPI YoY

1Ul0d abejuadiagAusdieg
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US consumers continue to think in stagflatory terms. They are
still worried about a mix of high inflation and weak growth.
Sentiment has dropped to its lowest point since the 1980s, and
inflation expectations are now the highest they've been since

the early 1990s.

CONSPSMD 4.6% For May P Next Release 30 May 16:00 y --
UMich Expected Change in Prices During ... University of M an &
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#macro

#us #household #debt

As of the first quarter of 2025, U.S. household debt has reached
a record high of $18.2 trillion, marking a $167 billion increase
from the previous quarter. This rise is primarily driven by
significant upticks in mortgage and student loan balances

Total Debt Balance
$20.0 trillion @ Non-housing debt M Housing debt
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Source: FRENY Consumer Credit Panel/Equifax

Source: tradingeconomics
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#macro

Hand-curated selection of the best charts & news flow

#us #companies #bankruptcy

246 US large companies went bankrupt in the first 4 months of
2025, the most in 15 years. This is more than double the count

seenin 2022.

US bankruptcy filings by year

m Year-to-date through April  m Rest of the year

5,335
5,026

246 US LARGE FIRMS
WENT BANKRUPT
YEAR-TO-DATE

4,139

3,848
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Includes S&P Global Market Intellizence-covered US companies that announced a bankruptcy between Jan. 1, 2000, and
April 30,2025, Data compiled May &, 2025,
Source: S&P Global Market Intelligence. © 2025 S&P Global,

Source: globalmarketsinvestor
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#macro

#us #jobs

Recession Cancelled? McDonald's SMCD to hire 375,000
workers thissummer & & &

McDonald’s announces plans to hire
375,000 workers with Trump Labor
secretary

PUBLISHED MON, MAY 12 2025.4:00 PM EDT

Amelia Lucas suare £ X in =4
ETHXAMELIAN

KEY ® McDonald’s plans to hire up to 375,000 workers across its company-owned and
POINTS franchised U.S. restaurants this summer.

® US. Labor Secretary Lori Chavez-DeRemer was present at the announcement as the
fast-food chain cozies up to the Trump administration.

* McDonald’s is one of the country’s largest private employers.

Source: Barchart, CNBC
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Japan’s economy shrank for 1st time in a year, highlighting how
fragile it is—even before feeling full effects of Trump’s tariffs.
Japan’s inflation-adj GDP fell by 0.7% in Q1 annually.
That’s worse than economists expected—they had predicted a
smaller decline of 0.3%.
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#macro

#us #china #tariffs

© BREAKING: US and China agreed to LOWER tariffs on each
other for 90 days until further agreement is reached.
2] US cuts tariffs on Chinese goods to 30% from 145% (a base
10% plus 20% fentanyl duty) from May 14th.
L2 China cuts tariffs on American goods to 10% from 125%.
2] Reductions DO NOT include sectoral duties imposed on all
US trading partners, and the tariffs applied on China during the
first Trump administration remain in place. Treasury Secretary
Scott Bessent said that neither side wants to decouple. As a
reminder, in 2018, both sides also agreed to pause, but the US
backed away from that, which led to more than 18 months of
further tariffs and talks. It is a short-term relief at least. But just
one headline may reverse everything again. Stay tuned.

Exhibit 1: We Expect US-China Tariffs to Fall from Prohibitive to Merely High
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China has just reported its largest two-month copper imports in
history. The world remains firmly entrenched in a
deglobalization trend. Even if we got a (temporary) US-China
trade deal over the week-end, this foes not change The push to
secure strategic metals is just one manifestation of this broader
shift unfolding in the markets.

China Copper Imports

Highest Number

2-Month Changes (in Thousands of Tonnes) in History

2000-2004 2005-2009 2010-2014 2015-2019 2020-2024 2025-2029
Disclosure: Crescat may or may not own the securities mentioned here; investing involves risks including risk of loss
Source: Bloomberg; Tavi Costa Chart As of 5/12/2025 © 2025 Crescat Capital LLC

Source: Tavi Costa, Bloomberg
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#geopolitics

#us #china #trade

The US and China have agreed on a deal to help resolve the
trade war raging between the world’s two largest economies,
top Trump administration officials announced Sunday.
Details of the deal, struck during negotiations in Switzerland
over the weekend, were not revealed, but officials teased that
more information will be shared on Monday.

BREAKING

US and China have hammered
out atrade deal, US trade
representative says

The US and China have agreed on a deal to help resolve
the trade war raging between the world’s two largest
economies, top Trump administration officials announced
Sunday.

Source: Karli Bonne on X
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#us #china #trade

© The FT reports that a secret meeting between US and China
which took place in IMF basement paved way for tariff deal
seen on both sides as a victory “ The first meeting to break
the US-China trade deadlock was held almost three weeks ago
in the basement of the IMF headquarters, arranged under
cover of secrecy. "US Treasury secretary Scott Bessent, who
was attending the IMF spring meetings in Washington, met
China’s finance minister Lan Fo’an to discuss the near complete
breakdown in trade between the world’s two biggest
economies, according to people familiar with the matter. The
previously unreported encounter was the first high-level
meeting between US and Chinese officials since Donald
Trump’s inauguration and the launch of his tariff war. The
Treasury declined to comment on the secret meeting.

Who blinked first? How the US and China
broke their trade deadlock

Secret meeting in IMF basement paved way for tariff deal seen on both sides as a victory

US Treasury secretary Scott Bessent and Chinese vice-premier He Lifeng © FT montage/AFP/Getty Images
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#tus #china #trade

US-China Trade (temporary) deal summarized (see below table
by Mike Zaccardi, CFA, CMT, MBA. ¢ = As highlighted by a CNBC
article >>> The new U.S.-China deal to temporarily cut tariffs is
better than expected, providing near-term relief for investors.
Under the deal, so-called reciprocal tariffs will drop from over
100% to 10% on both sides. The Trump administration will keep
20% fentanyl-related tariffs on China in place, meaning
America’s total duties on Chinese imports will stand at 30%
while the 90-day pause is effective. ¢ In a note to clients on
Monday, Tai Hui, chief market strategist for Asia Pacific at
JPMorgan Asset Management, said the deal unveiled in Geneva
was better than anticipated, but uncertainty remained.

Aspect Details
US tariffs on Chinese imports cut from 145% to 30%; China tariffs on US
imports cut from 125% to 10%.
Duration Reductions are effective for 90 days to allow further negotiations.
US reciprocal tariff on China will decline to 10% (excluding 20pp fentanyl-
related tariff).
After accounting for previous tariffs and exemptions, US effective tariff on
China will fall below 41%.

Market Reaction Markets rallied, exceeding expectations for a US reduction to about 50%.
Chinese Concessions No major concessions or purchase pledges from China yet.
US signals further cuts possible if progress on fentanyl; potential for
China to pledge more US purchases.
Uncertainty remains over a lasting deal; issues include fentanyl, rare
earths, and tech sanctions.
April export growth strong; tariff rollback may stabilize near-term export
demand and support GDP growth.

Tariff Reductions

Reciprocal Tariff Level

Effective US Tariff

Further Reductions Possible

Negotiation Uncertainties

Economic Impact

C

&

Source: CNBC
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Sentiment is everything... The last time US tariffs on China were
this high, the S&P 500 was ~200 points lower, 4 Fed rate cuts
were expected in 2025, and Wall Street was calling for a
recession. Fast forward to Geneva "trade agreement”, and we
are back to bullish sentiment with a 1,200 points gain for the
Dow today while sp500 and nasdaq are officially in bull markets
(up +20% from the lows)

The Tit-for-Tat Tariffs April ©
Between the U.S. and China 145%

President Trump raised tariffs on Chinese
goods multiple times this year before

lowering the rates temporarily while April 8
the two sides negotiate. [ $E%

April 2

May 12
March 3 e

Feb. 1 20%

10% an all onarie
10% on all goods

Source: The Kobeissi Letter
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#china #us #exports

Why China exports tumbled to the US and rose everywhere
else? One word: "trans-shipments" ¢ = Chinese exporters are
stepping up efforts to avoid tariffs imposed by US President
Donald Trump by shipping their goods via third countries to
conceal their true origin. ¢ - Chinese social media platforms are
awash with adverts offering “place-of-origin washing”, while an
inflow of goods from China has raised alarm in neighboring
countries wary of becoming staging posts for trade actually
destined for the US. ¢ The growing use of the tactic
underlines exporters’ fears that new tariffs of up to 145 per
cent imposed by Trump on Chinese goods will deprive them of
access to one of their most important markets.

FINANCIAL TIMES

US COMPANIES TECH MARKETS CLIMATE OPINION LEX WORK &CAREERS LIFE&ARTS HTSI

US-China trade dispute

Chinese exporters ‘wash’ products in third
countries to avoid Donald Trump’s tariffs

Asian neighbours wary of becoming staging posts for trade actually destined for US

Logistics companies staff say Chinese goods can be given new certificates of origin at third countries such as
Malaysia © Arif Kartono/AFP/Getty Images

William Langley in Guangzhou, Rafe Uddin in San Francisco and Song Jung-a in Seoul

Source: FT
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© Here are the key takeaways from President Donald Trump's
"lavender carpet" visit to Saudi Arabia yesterday:
« Economic Deals and Investments: Trump secured a $S600
billion investment commitment from Saudi Arabia into the U.S.
economy, focusing on sectors like Al, energy, infrastructure,
and defense. This included a $142 billion arms deal, described
as the largest defense cooperation agreement in U.S. history,
covering air and missile defense, maritime security, and more.
Additional deals involved U.S. companies like Google, Oracle,
and Boeing, with Saudi investments in Al data centers and
energy infrastructure.

Source: Gulf News
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#us #saudi-arabia #investing

Yesterday, NVIDIA announced a strategic partnership with
HUMAIN, a subsidiary of Saudi Arabia’s Public Investment Fund
(PIF), to advance Al and digital infrastructure. The key
components of this partnership include: ¢ Al Factories and
Infrastructure: NVIDIA and HUMAIN will develop hyperscale Al
data centers with a projected capacity of up to 500 megawatts,
powered by several hundred thousand of NVIDIA’s advanced
GPUs over the next five years. The initial phase involves
deploying an 18,000 NVIDIA GB300 Grace Blackwell Al
supercomputer with NVIDIA InfiniBand networking.
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#us #qgatar #investing

& BREAKING: Trump's $1.2T Qatar Deal - The BIGGEST deal in
US-Gulf history. [E2 Boeing and GE Aerospace Deal: The
centerpiece of the agreements is a $96 billion deal with Qatar
Airways for the purchase of up to 210 Boeing 787 Dreamliner
and 777X aircraft, powered by GE Aerospace engines. This is
described as the largest widebody aircraft order in Boeing’s
history, expected to support approximately 154,000 U.S. jobs
annually during production and delivery. & Defense and
Security Investments: The deal includes a statement of intent
for $38 billion in future investments in Qatar’s Al Udeid Air
Base, as well as other air defense and maritime security
capabilities, strengthening U.S.-Qatar security cooperation.

S Source: GulfNews
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@ BREAKING >>> The U.S. and United Arab Emirates are
partnering on a massive artificial intelligence campus touted as
the largest such facility outside the U.S., the White House said
Thursday. The Abu Dhabi data center will be built by the
Emirate firm G42, which will partner with several U.S.
companies on the facility, according to the release from the
Department of Commerce. It will have a 5-gigawatt capacity
and cover 10 square miles. The names of the U.S. companies
were not disclosed. “In the UAE, American companies will
operate the data centers and offer American-managed cloud
services throughout the region,” Commerce Secretary Howard
Lutnik said in the release. “The agreement also contains strong
security guarantees to prevent diversion of U.S. technology.”

White House announces Al data
campus partnership with the UAE

e Chris Eudaily e Kristina Parts inevelos f X in =
CHRISUDAILY KRISTINAPARTS

Source: CNBC
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#us #iran #nuclear

*IRAN READY TO SIGN DEAL WITH CONDITIONS: NBC CITING
OFFICIAL

Iran 'ready to make nuclear concessions'
- as Trump asks for Qatar's help getting a
deal

US President Donald Trump this week is touring three countries across the Middle East in
the first major outing of his second administration. Amid stops in Saudi Arabia, Qatar and
the UAE he has spoken about Iran and its nuclear programme.

S Source image : Skynews:
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#} House tax proposal is out.
SAT in Tax Cuts
$1.5T in Spending Cuts

Another $2.5T added to the deficit.
Amazing for stocks, gold, and bitcoin.
@ Terrible for bonds
Same old story as always.

House Republicans Release Details of
Trump’s Giant Tax-Cut Bill

(Bloomberg) -- The House tax committee released key
details of the multi-trillion dollar tax-cut bill
President Donald Trump is seeking to enact as his
signature legislative achievement this year.

The House Ways and Means Committee release of the
tax measures, ahead of planned debate on the panel
Tuesday, is a sign the Republican-controlled chamber
is moving toward a floor vote this month on the
legislation. The bill aims to cut taxes by more than $4
trillion and reduce spending by at least $1.5 trillion
over a decade.

Source: Spencer Hakimian on X, Bloomberg
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#us #bank #regulations

@ UsS authorities are preparing to announce one of the
biggest cuts in banks’ capital requirements for more than a
decade, marking the latest sign of the deregulation agenda of
the Trump administration. ®§ Regulators are in the next few
months poised to reduce the supplementary leverage ratio,
according to several people familiar with the matter.¢ The
rule requires big banks to have a preset amount of high-quality
capital against their total leverage, which includes assets such
as loans and off-balance sheet exposures such as derivatives. It
was established in 2014 as part of sweeping reforms in the
wake of the 2008-09 financial crisis.

US poised to dial back bank rules imposed in
wake of 2008 crisis

Regulators preparing to cut capital requirements that are the target of vigorous criticism
from Wall Street
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#centralbanks

#fed #rate #expectations

The number of Fed rate cuts continue to be revised
downwards: * June 18 (red) now 8% (92% no move)
* July 30 (green) now 35% (65% no move)
No cut is priced until September 17. And even that cut (blue) is
disappearing. It was more than 100% ~10 days ago and is now
66% (34% no move) and continuing to fall.

) The Probability of a Fed Rate Cut Over the Next Three FOMC Meetings ‘
5-Minute Tick Chart
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#fed #rate #expectations

17 MAI 2025

#centralbanks

Rate-cut expectations tumbled on the week (as inflation fears
ebbed), back to just two cuts priced in for 2025 (but 2026 is

now pricing in two more cuts also)...

Rate-Cut Expectations

2025

2026

(
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Source: www.zerohedge.com, Bloomberg
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H#cryptos

#bitcoin #weekly

After five straight weeks higher, bitcoin was unchanged on the
week...

0 Bitcols + Last Price 0,304

I T Migh on 05/12 0000 0,306 01068
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Source: www.zerohedge.com, Bloomberg
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#bitcoin #performance

Bitcoin Returns since 2010...

Hcryptos

Year |Year Start| Year End | % Change|
2010 0.003 0.30 9900%
2011 0.30 472 1473%
2012 472 13.51 186%
2013 135 758 5507%
2014 758 320 -58%
2015 320 430 35%
2016 430 968 125%
2017 968 13,860 1331%
2018 13,860 3,689 -713%
2019 3,689 7,184 95%
2020 7.184 28775 301%
2021 28,775 | 47,902 66%
2022 47,902 16,531 -65%
2023 16,531 42,280 156%
2024 42280 | 93,300 121%
2025YTD | 93,300 | 104,000 11%
@CharlieBilello Data as of 5/14/25

Source: Charlie Bilello
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A very interesting table shared by Willy Woo on X: Bitcoin is the
first new macro asset to be birthed, trading at scale, in 150
years.

Table of Macro Asset Classes (Market Size = $1T USD, Sorted by Development
Date, Oldest First)

Development Approx. Market

Macro Asset Class Notes

Agricultural
Commodities

Gold (Precious
Metals)

Currencies (Fiat)

Equities (Stocks)

Bonds
(Gov’t/Corporate)

Real Estate

Energy
Commodities (Oil)

Cryptocurrencies
(Bitcoin)

Date

~6000 BCE

~3000 BCE

~700 BCE

1602 CE

1693 CE

~1800 CE

1859 CE

January 2009

Size (2025)

~$1-2T (global
trade value)

~$15T (total), ~$6T
(investible)

Trillions (e.g., USD
M2 ~$21T)

~$120T (global)

~$130T (global)

~$380T (total),
~$4T (REITs)

~$2-3T (annual
value)

~$1.3T (Bitcoin),
~$2.5T (total
crypto)

Diffuse market; likely exceeds $1T
broadly. Grain/livestock trading in
ancient civilizations.

Classic macro asset; exceeds $1T.
Used as currency/store of value in
Mesopotamia.

Not a market cap but massive
economic impact. First coins in Lydia.

Core macro asset; far exceeds $1T.
Dutch East India Company shares.

Core macro asset; far exceeds $1T.
First UK government bonds.

Exceeds $1T; investible portion
smaller. Formalized property markets.

Likely exceeds $1T in broader market.
Modern oil market from 1859 wells.

Exceeds $1T; macro status solidified
~2021. Bitcoin protocol launch.

Source: Willy Woo
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mf Strategy SMSTR, a Bitcoin treasury company, is
accumulating Bitcoin at a faster rate than total miner output,
giving the supply-capped asset a -2.33% annual deflation rate,
according to CryptoQuant CEO and market analyst Ki Young Ju.
“Their 555,000 BTC is illiquid with no plans to sell,” the analyst
wrote in a May 10 X post. “Strategy's holdings alone mean a -
2.23% annual deflation rate — likely higher with other stable
institutional holders,” Ju continued. Additionally, Strategy acts
as a bridge between Bitcoin and traditional financial (TradFi)
markets by funneling funds from TradFi investors into Bitcoin
through selling corporate debt and equity, which the company
uses to finance more BTC purchases. According to Michael
Saylor, over 13,000 institutions hold Strategy stock directly in
their portfolios.

Source: HODL15Capital us @HODL15Capital
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Hcryptos

#blackrock #fund #bitcoin #performance

BlackRock, the world's largest asset manager with $11.6 Trillion
in assets under management, has 1,131 funds. BlackRock's
BITCOIN ETF, SIBIT, is #9 of all funds after 16 months

blackrock.com — Privat

DATA VIEW 3

Average annual return: NAV (%) Download v ) Resetall Showing filtered share classes (11210-
Ticker Share class Incept date Not assets & YTD (%) 1Y (%) 3Y (%) SY (%) 10Y (%) Incept Perf. as of
Fund Name (uso) (%)
Ptifes Cone SR SO0 EXE: Way 15, 563,847M 494 1206 1215 1557 1228 747 Apr3o, 2025

-4 ! 3 r 30,

(VW] Factsheet 2000 ‘ 5 P 5
iShares Core MSCI EAFE ETF
@ Factshout Oct 18,2012 134,918M 1209 1367 1004 1131 565 6.87 Apr 30, 2025

iShares Core U.S, Aggregate
Bond ETF Sep 22,2003 123,016M 316 8.00 196 -068 150 310  Apr30,2025

[AGG] Factsheet

iShares Russell 1000 Growth

ETF M"z”tg)’ 99,899M -BA43 1433 15.41 17.03 1506 T4T  Apr30,2025
[WF] Factsheet

iShares Core S&P Mid-Cap ”

ETF 2z 59,488M -823 114 618 13.29 829 901 Apr3n.2025
[E] Factsheet

iShares Core MSCI Emerging

Markets ETF US Class Oct 18,2012 85,745M 370 8.38 4.18 7.10 317 335  Apr30,2025
[IEMG] Factsheet

iShares Core S&P Small-Cap

ETF ""2”0% 76,169M 1273 -1.99 195 1133 728 888  Apr30, 2025
Factshaet

IShares Core S&P Total U.S.
Stock Market ETF Jan 20, 2004 64.476M -553 11.22 1131 15.01 1167 961  Apr30,2025

Factsheet

R Jan 05, 2024 54,098M 0.20 56.44 = = 8.1
iShares Bitcoin Trust ETF = 78.16 Apr 30, 2025
Factsheet

Source: HODL15Capital us @HODL15Capital
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H#cryptos

#ethereum #weekly

Ethereum rallied for the fourth straight week, testing up to its
200DMA, and back above pre-election lows...

SEET-USD Cross Rate - Last Price 2599115
4108.000

FT Wigh on 12/16/24

b Average 81938
!4 Low on 0480525 1385185
HEll SHAVG (S0) om Close 1853198

400

' | 20 (100) on Closa 286,79
' v , U MG (200) on Close 270,608
p """’n  f §

P 3500

§|§ Z

. b

PRIVATE

Source: www.zerohedge.com, Bloomberg
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H#cryptos

#ethereum #bitcoin #weekly

Ethereum dramatically outperformed bitcoin over the week.

P 0.0260

ETH/BTC

P 0.0240
P 0.0
h0.0220
PO.0250
- 0.0000

r 00190

Source: www.zerohedge.com, Bloomberg
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#cryptos

#robinhood #tokenization

#} Robinhood is planning to launch a blockchain-based
platform that would allow users in Europe to trade U.S.
securities, according to Bloomberg, which cited anonymous
sources. Layer 2 blockchain Arbitrum is being considered for
involvement, the sources said. Solana has been mentioned as
well. Brokerage fintech Robinhood is reportedly developing a
blockchain network that will enable retail investors in Europe
to trade US securities. According to a May 7 Bloomberg report
citing sources familiar with the matter, the move seeks to
expand the company's local presence by offering trading of
tokenized securities, such as stocks.

Robinhood plans blockchain
platform to allow trading of US
securities in Europe:
Bloomberg

By RT Watson
EXCHANGES + MAY 7, 2025, 3:47PM EDT

Source: The Block, cointelegraph
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#food-for-thought

#capital #performance

Capital light businesses outperform over time

Exhibit 7: Capital-light businesses have significantly outperformed those that employ heavy capital
World equities. Indexed price performance in USD
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#food-for-thought

#job #skills #interest

The holy grail is on the upper right... do a job that you love and
for which you are very good at... (over the long run the two
tend to be correlated...)

High Interest,
High Skill

How Good
You Are

Low Interest,
Low Skill

How Interested You Are

€ CREATIVE PLANNING  @PeterMallouk

S Source: Peter Mallouk
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The holy grail is on the upper right... do a job that you love and
for which you are very good at... (over the long run the two
tend to be correlated...)

TrendSpider

NETFLIX

"
S~ Bill Ackman Sold

Source: Trend Spider
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#food-for-thought

#trading #evolution
@

BEFORE NOW
g thaig® — . ¢

Fundamental z—o<><

Technical =——=< ‘
KD =< . Donald J. Trump@

9 Source: Markets & Mayhem @Mayhem4Markets
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#food-for-thought

#us #equity #trading #volume

Dark pools are a bigger and bigger part of the stock market,
now eclipsing volume at exchanges

APOLLO

More equity trading volume 1s now off-exchange

% US equity trading volume: %

~—0Off-exchange ——On-exchange

80
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8
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30
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5 =

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

‘ Source: Markets & Mayhem, Apollo
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#food-for-thought

#twitter #x

X marks the Spot. Rebranding a platform with global name
recognition is a bold — some might say risky — move. But
that’s exactly what Elon Musk did one Sunday in July 2023,
when he announced Twitter would become X, less than a year
after acquiring it for $44 billion. Now, the shift may finally be
taking hold. According to Google Trends, global searches for “X
login” have just surpassed those for “Twitter login” — a small
but symbolic milestone in one of the most high-profile rebrands
in tech history.

Oh Yeah, It's Called X Now

[Worldwide, Indexed such that 100 =

Google Searches For

80

"twitter login"

60

Twitter rebrands
to X in July 2023

40
20

2021 2022 2023 2024 2025

Sherwood News

<‘ : Source: chartr
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#food-for-thought

#warren-buffet #berkshire

Warren Buffett tells WSJ he stepped aside as CEO after finally
feeling old “I didn’t really start getting old, for some strange
reason, until | was about 90,” he said by phone from his office
in Omaha, Neb. “But when you start getting old, it does
become—it’s irreversible.”

-

— -

S— /\‘
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-~

-~
\\r
\

— -

-

Source: wsj
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#food-for-thought

#warren-buffet #wealth

Incredible stat: 98% of Warren Buffett's current net worth of
§160 billion came after he turned 65. "My life has been a
product of compound interest." Warren Buffett

Warren Buffett's Net Worth ($Billions)

$180

$160
5160

S0 @peterMallouk

5120

c

$100 CREATIVE

PLANNING
S80
560
540
520

$3
50
Age 65 Age 94
Source: Peter Mallouk
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#food-for-thought

#openai #microsoft #ipo

OPENAI IN TALKS WITH SMSFT TO SECURE FUNDING & PAVE
PATH TO IPO €= OpenAl and Microsoft are rewriting the terms
of their multibillion-dollar partnership in a high-stakes
negotiation designed to allow the ChatGPT maker to launch a
future IPO, while protecting the software giant’s access to
cutting-edge artificial intelligence models. Microsoft, OpenAl’s
biggest backer, is a key holdout to the $260bn start-up’s plans
to undergo a corporate restructuring that moves the group
further away from its roots as a non-profit with a mission to
develop Al to “benefit humanity.

FT EXCLUSIVE

OpenAl negotiates with
Microsoft to unlock new
funding and future IPO

S Source: Shay Boloor @StockSavvyShay, FT
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#food-for-thought

17 MAI 2025

#etoro #ipo

IPO Watch: eToro's U.S. IPO sees strong demand, with order

books oversubscribed ahead of pricing SETOR

Financials IPO News

eToro's U.S. IPO sees strong
demand, with order books
oversubscribed ahead of pricing

May 12 2025 1129 AM ET eToro Group Limited (ETOR) Stock 5y Max Gottlich. SA News
Editor

ﬁo Share [P save ® Piay (<1min) (O Comments
Stock and crypto trading platform eToro Group's (ETOR) U.S. initial public
offering is multiple times oversubscribed, with institutional order books set
to close Monday at 4:00 p.m. ET ahead of Tuesday's pricing, according to

a media report.

Last week, the Israel-based firm said it was aiming to raise up to $500M
through an initial public offering in the U.S., seeking a valuation as high as
$4B. But the final figures might be larger amid strong institutional investor
demand.

The IPO is drawing interest at more than 10 times the available shares,
Israeli media outlet Calcalist reported.

eToro (ETOR) is planning to offer 5M shares and some existing
shareholders intend to sell another 5M shares, with a price range set
between $46 and $50 each.

More on eToro Group Limited

= — - L = PO

In The News

Symbol Last Price % Chg
LKNCY 32.86 0.31%
Luckin Coffee Inc

RHHBF 32813 1.20%
Roche Holding AG

GFI 20.23 -10.29%
Gold Fieids Limited

KGC 13.70 -9.03%
Kinross Goid Corporation

AEM 105.83 9.79%
Agnico Eagle Mines Limited

Most Active

Symbol Last Price % Chg
NVDA 12247 4.99%
NVIDIA Corporafion

LCID 2.65 5.58%
Lucid Group, Inc

TSLA 318.10 6.65%
Tesla, Inc

PLTR 117.85 0.47%
Palantir Technologies Inc

SOUN 10.52 17.15%

SoundHound Al, Inc

TFC AED
sadd | @ 7

Source: @WallStHorizon Mike Zaccardi, CFA, CMT, MBA
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#food-for-thought

#datacenter #energy #consumption
All data centers combined use as much power as some of the

world's largest economies

All data centers combined use as much power
as some of the world’s largest economies

Electricity demand 2023; thousands of terawatt-hours

China
United States

India

Data centers (2030e)

Russia a
EVs (2030e) IEE
Japan Data centers already
. use more electricity
Brazil than France—and
Korea demand may triple
by 2030
Canada ,
Germany E
Data centers
France
I 1 I 1 1 1
0 2 4 6 8 10

Sources: International Energy Agency; Organization of the Petroleum Exporting
Countries; and IMF staff calculations. Note: Electricity demand for data centers
compares with that in biggest national users as of 2023. EVs = Electric vehicles. I M F

Source: IMF

¢
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#ai #chatgpt #users

ChatGPT still leads, Gemini rises

17 MAI 2025

#food-for-thought

40% of U.S. consumers have used a Gen Al tool in the past 30

days. Most used:

1. ChatGPT - 46%

2. Google Gemini-37%

3. Microsoft Copilot - 25%

Which Al tool do you use most?

Which of the following Al tools have you used in the past 30 days?
Select all that apply. Among those who've used generative Al in the past 30 days

£ 8
2 P
g =
gltgﬁ slg::

60
50 8.5
Sm?
40 8 gests
20 gfe
20 2.8
Z &y
10 "W
: 10T
Open Al / Google Microsoft | Meta Llama | Anthropic
ChatGPT Gemini Copilot Claude
® GenPop ® 18-29 © 30-44 @ 45-54

1,176 responses from 04/28/2025 to 04/29/2025

those who've used generative Al in the last 30 days
Weighted by US. Census 18+
© CivicScience 2025
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56+

Source: The Future investors
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#paypal

PAYPAL JUST

#food-for-thought

#perplexity #ai

INTEGRATED WITH PERPLEXITY’S CHAT

TURNING Al SEARCH INTO A SHOPPING, TRAVEL & TICKETING

PLATFORM

WATCH 8%

TECH

Perplexity partners with PayPal
for in-chat shopping as Al race
heats up

PUBLISHED WED, MAY 14 2025 7:00 AM EDT

MacKenzie Sigalos WATCH LIVE

@KENZIESIGALOS

KEY POINTS

® U.S. consumers will soon be able to book travel, buy products and
secure concert tickets on Perplexity’s chat interface, paying
instantly with PayPal or Venmo.

¢ PayPal will handle payments, shipping, tracking and support.

® The partnership comes as Perplexity is finalizing a $500 million
funding round at a $14 billion valuation, down from an initial
target of $18 billion.

Source: CNBC, Shay Boloor
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#food-for-thought

#google #ai #jobs

Google has launched a nationwide initiative to train 100,000
electrical workers and 30,000 apprentices, addressing the
growing energy demands fueled by Al technologies

@techcouncillor

GOOGLE LAUNGHES TRAINING PROGRAM
FOR 130,000 ELEGTRIGIANS TO FUEL
AMERICA’S Al-POWERED FUTURE

<‘ Source: Wall Street Mav on X
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#food-for-thought

#china #trade

China's major trade partners in 2024

CHINA’S MAJOR TRADE
PARTNERS IN 2024

Share of China's total import and export volume

Canadal5% - Belt and Road

UK16% — countries
Mexicol8% — 0
Netherlands 50.3 / 0

1.8%

India 2.2%
y &

Australia 3.4% . . .

Germany 3.3%

y -
GLOBAL
TIMES K:‘;—E anga

Sources: China Customs and yidaiyilu.gov.cn
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#food-for-thought

#china #trade
The largest trade deficits and surpluses with the US

Trade Deﬁcits Countries with which the US. runs large trade deficits
have been in the spotlight. Which nations are driving
and Surpluse S these imbalances—and which ones are tipping the

scales the other way with surpluses?

with the U.S.

Trade Deficit

@ ®© ©6 O & & © ® ® @

China Mexico Vietnam Ireland Germany Taiwan Japan S.Korea Canada India

-$45.7B
-$73.9B -$68.5B -$66.0B -$63.3B

-$86.7B -$84.8B

-$123.5B

-$171.8B

The US. trade deficit with China
\) ($-295B) is as large as its
J combined deficits with Mexico
and Vietnam (5-2968).

-$295.4B
o The USS. has a trade surplus
Trade Surplus [ﬂm of $47.3 billion with South
and Central America.
$55.5B

$21.9B ¢317.9B
$ S1L9B 748  $6.3B $2.8B  $0.4B

S 0 @ & © 0 & ©

Netherlands Hong  Australia UK Brazil  Belgium Singapore Saudi
Kong Arabia

Source: Markets & Mayhem @Mayhem4Markets
(
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#food-for-thought

#tariff #earnings

Tariffs are living rent-free in Corporate America's head. So far,
mentions of “tariffs” on S&P 500 companies’ earnings calls
have even slightly outstripped references to “demand,” per
data from transcripts compiled by Bloomberg.

Tariffs completely dominate management discussions

Mentions on S&P 500 companies’ earnings calls
B Tariffs 8 Demand

4,000
3,000
2,000

1,000

022023 03 2023 Q42023 Q12024 Q22024 Q3 2024 Q4 2024 Q12025 Q2 2025

Data as of 5/13/2025

Source: bloomberg
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#food-for-thought

#g7 #gdp #us #germany

G7 real GDP % change compared to Pre-Pandemic level (Q4
2024 compared with Q4 2019). Watch the differential between
the US and Germany... no comments needed.

G7 real GDP % Change Compared to Pre-Pandemic Level
Q4 2024 compared with Q4 2019

14

12

10

12.2
8.4
6.0
49
I 41 38 34
0 I I l
-01

United Canada Italy Eurozone France Japan United Germany
States Kingdom

@

=]

B

L]

Figure 2: G7 real GDP % Change Compared to Pre-Pandemic Level '3

Source: Michel A.Arouet
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#food-for-thought

#china #us #eu

Could be...

CONTESTED

Chips

Advanced
Manufacturing

Next Gen
Networks

Al
S

EU
LEADING

Regulation
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#food-for-thought

#companies #market-cap

Here’s how many billion dollar companies there are in different
countries around the world

BY COUNTRY IN 2025

Billion Dollar Companies

_ b BILLION DOLLAR PUBLIC
China is the world's sixth-largest//”‘ COMPANIES BY MCAP
hub for billion-dollar firms.

GLOBAL TOTAL

5
| z
£ z
- —~
z g
= ¥ |
‘; ’I.
5
W
%

\

- \ /_/’;V 4
5
b SRS 255 (2% Source: BestBrokers.
@ L tkust RO sttt 6 b
2 g 5 Latin America region includes Caribb: i

Source: Blossom @meetblossomapp
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#food-for-thought

#companies #market-cap

@ Billion-Dollar Club: Where the Giants Live The number of
publicly listed companies valued at S1 billion or more has
reached 5,522 globally — and the distribution tells an
interesting story:Key Takeaways: The U.S. is home to 1,873
billion dollar firms by market cap, more than a third of the
global total. Japan ranks in second worldwide, at 404 billion
dollar publicly-listed firms. Since 2000, the number of
companies in India valued at S1 billion or more has jumped
from 20 to 348. Globally, there are 5,522 publicly-listed firms
valued at $1 billion or more.

Billion Dollar ;;
Companies:‘

BY COUNTRY IN 2025

BILLION DOLLAR PUBLIC
COMPANIES BY MCAP

1,873
LOWEST HIGHEST

DA 2- AU 20
e HUN3 R0y
2

RUSSIA
15

28 CRI1

1 o, .
(R 34
MYS
FaNaLC- NIGERIA 1 India has more \374 1
i billion-dollar companies 5% 9
BRAZIL than Germany and - »
PERU 2 58 France combined.
INDONESIA
36 AUSTRALIA
143
CHILE 19 ARG 3 v
18

S. AFRICA
43

»
NEW ZEALAND 23

AP yisuA

(% CAPITALIST

Niceolo Corto | ART DIRECTION + DESIGN Sabrina Lam

Source: visual capitalist
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#food-for-thought

#us #university #capital

How do US universities make money?

F" ‘ HOW DO AMERICAN ﬂ

Rl 4 i rh®| =y (E
= -UNIVERSITIES- ' =

MAKE MONEY?
3925 « Total Public Colleges and Universities’ Revenue in 2023

18-

Federal Gov.
State Government <

el

Tuition & Fees

VISUAL . , 2 - < 5 i
CAPITALIST Source: National Center for Education Statistics. Public institutions only. Figures rounded. l

v voronoi Where Data Tells the Story App Store > Google Play
W iboAL eApIvARIOY

Source: Markets & Mayhem @Mayhem4Markets, Voronoi
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food-for-thought

#success #feeling

Source: Seek Wiser
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#food-for-thought

#behavior #advice

Never argue with stupid people,
because they will drag you down
to their level and then beat you
with experience.

- Mark Twain

Source:
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Subscribe to the newsletter

syzgroup.com/newsletter
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This marketing communication has been issued by the Syz Group. It is not intended for distribution to,
publication, provision or use by individuals or legal entities that are citizens of or reside in a state, country or
jurisdiction in which applicable laws and regulations prohibit its distribution, publication, provision or use. It is
not directed to any person or entity to whom it would be illegal to send such marketing material. This document
is intended for informational purposes only and should not be construed as an offer or solicitation for the
subscription, purchase, sale or keeping of any security or financial instrument, or as a contractual document. The
information contained herein does not constitute any legal, tax or accounting advice and may not be suitable for
all investors. The market valuations, terms and calculations contained herein are estimates only and may change
without notice. The information provided comes from sources deemed reliable, but the Syz Group does not
guarantee its completeness or accuracy. Past performance gives no indication of future results.
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