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Chart of the week

“Bro billionaire” stocks vs. Trump “base” stocks

Since the election results, “Bro billionaire” stocks (NVDA, MTA,
PLTR, TSLA, IBKR, ARKK, COIN, APO, HOOD, XBT) ) are up 71%
while Trump “base” stocks (Russell 2000 index) is down -1%

Chart 3: “Bro billionaire” stocks up 71% vs Trump “base” stocks -1%
Bro Billionaires* vs. Base (Russell 2000, RHS)
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#GLOBALMARKETS WEEKLY WRAP-UP

Another week, another all-time-high for the S&P 500

US stocks posted gains for the week, pushing the S&P 500 Index
and Nasdaq Composite to record highs for the 2nd consecutive
week. The Dow Jones rose 1.26%, while the Russell 2000 index
climbed over 0.9%. Stocks were supported by headlines around
several new trade deals during the week, including
announcements that the U.S. had reached agreements with
Japan, Indonesia, and the Philippines. Reports that the U.S. and
EU are progressing toward a deal ahead of August 1 also
appeared to boost sentiment during the week. On the earnings
front, Alphabet gained more than 4% as results beat consensus
estimates, while the company’s commentary around Al appeared
to provide a tailwind for Al-related stocks. Meanwhile, Tesla’s
report appeared to fall short of consensus expectations, driving
the EV stock lower by 4.1% for the week. US Treasuries were
mixed this week with short-end vyields higher while long-end
yields were down 6bps. In international markets, the STOXX
Europe 600 Index rose 0.54% as ECB holds interest rates. Japan’s
stock markets registered strong gains over the week, with the
Nikkei 225 Index rising 4.1%. Japanese Auto original equipment
manufacturers soared on the announcement that Japan and the
U.S. had reached a trade deal. The dollar ended the week lower,
despite a strong comeback the last two days. Gold fell for the 3rd
day in a row, testing its 50DMA. Bitcoin also fell for the 2nd week
in a row, testing S115k at two weeks lows.

S

Page 2



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow 26 JULY 2025

#weekly #stats

INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 44902 1.3% 5.5%
S&P 500 Index 6,389 1.5% 8.6%
NASDAQ 21,108 1.0% 9.3%
MSCI EAFE * 2,715 2.8% 20.0%
10-yr Treasury Yield 4.38% 0.0% 0.5%
Oil ($/bbl) $65.04 -1.5% -9.3%
Bonds $98.45 0.3% 3.4%

Source: FactSet, 7/25/2025. Bonds represented by the iShares Core U.S. Aggregate Bond ETF. Past performance does not guarantee future results.

Source: Edward Jones
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#markets

#sp500 #weekly #heatmap
~~ Here’s the final weekly heatmap of the S&P 500.
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#us #equities #vix

SVIX settles under 15 for the first time since Feb 13
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#markets

#sp500 #technical-analysis

S&P 500 SSPX has now traded above its 20-Day moving
average for 60 consecutive days, the longest streak since
1998.

S&P 500 Index (SSPX)
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#sp500 #trading #investing #direction

S&P 500 has gone 18 consecutive trading days without
making a 1% move in either direction, the longest streak
since December.

S&P 500 hasn't posted a 1% up or down day since late June
B Number of sessions when S&P 500 moves less than 1% in either direction
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#sp500 #intraday

Thursday and Friday were among the lowest range days
for the S&P 500 over the past four years, but, as
Goldman Sachs trading floor noted, on the flip side,
market volumes remain quite active tracking to the third
20B share session of the week (and highest weekly
average volume since April’s record-setting volume
sessions)...

S&P Intraday
Range (bps) ‘

( Source: www.zerohedge.com, Bloomberg
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#equities #sp500 #buy-the-dip

'Buy the Dip' mentality remains strong. So far this year,
the cumulative gain by buying a down day in the S&P
500 and holding it only for the next session is +18% ...
tied for the fourth-highest since 1948.

S&P 500 buy-the-dip cumulative YTD return through TDY #135 40%
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#equities #nasdaq #ath

Another 1,000-point threshold for the Nasdag shows up
in the rearview mirror.

Nasdaq Composite 1000-Point Thresholds: 1971 - 2025
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#GLOBALMARKETS WEEKLY WRAP-UP

#nasdaq #performance #us

The Nasdagq just crossed above 21,000 for the first time,
hitting another record high. The index has doubled over
the last 5 years and quadrupled over the last 10 years.

% Change Between # Days Between
Nasdaqg Level Milestone Milestone

20,000 5% 34 12/11/2024
15,000 6% 11/7/2024
18,000 6% 31 6/28/2024
17,000 6% 5/28/2024
16,000 7% 73 11/5/2021
15,000 7% 8/24/2021
14,000 8% 33 2/9/2021
13,000 8% 1/7/2021
12,000 9% 28 9/2/2020
11,000 10% 57 8/5/2020
10,000 11% 166 6/9/2020
9,000 13% 486 12/26/2019
8,000 14% 237 8/27/2018
7,000 17% 252 1/2/2018
6,000 20% 6,258 4/25/2017
5,000 25% 75 3/7/2000
4,000 33% 51 12/23/1999
3,000 50% 474 11/2/1999
2,000 100% 1,095 7/16/1998
1,000 7/17/1995
Data via YCharts as of 7/21/25

C CREATIVE PLANNING' @CharlieBilello

Source: Charlie Bilello
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#nasdaq #performance #us

Nasdag posted its 63rd consecutive day above its 20-day

moving average, the longest streak since the dot com
bubble.

NDX Number of Consecutive Days Above 20-Day
Moving Average
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Source: Bloomberg Bloomberg

Source: zerohedge, Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

#us #equities #etf #retail-investors

Institutional Caution VS. Retail Resilience??
Last week marked the 10th out of the past 11 weeks
that professional investors sold US equities, offloading
S0.6  billion in  single stocks and ETFs.
In sharp contrast, retail investors continued their buying
streak — adding exposure for the 30th time in the past
32 weeks.

Exhibit 8: By client, retail and hedge fund clients were buyers,
institutional clients were sellers
BofA client net buys by client group (S mn)

Total
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Source: BofA Securities

9 Source: BofA
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#us #equities #institutional #underweight

/A Global fund managers are under invested in US
stocks:

2 Professional investors have remained
UNDERWEIGHT US equities versus global stocks for the
5th consecutive month.

¢ Meanwhile, the MSCI World Ex. USA index is up 17%
year-to-date, beating the S&P 500 gain of 7%.

Chart 42: Net % AA Say they are overweight US Equities
Net% of FMS investors overweight US equities
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#us #equities #insiders #pessimism

A Corporate executives are EXTREMELY bearish:
11.1% of S&P 500 firms with the recent insider activity
saw more buying than selling by corporate officers and
directors, the LOWEST share EVER.
10 of the 11 sectors saw negative activity in all company
sizes including large-cap.

Record bearishness
% of publicly traded corporations experiencing net buying from corporate
officers and directors” 20%

50

10-year average

16 19

*Among companies that had any insider transactions during month Source: InsiderSentiment.com

Source: Global Markets Investor
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#us equities #foreign #ownership

Foreign Investors now own $2.5 Trillion more in U.S.
Stocks than U.S. Debt, the widest gap ever

US Deficit Is Increasingly Funded With Equity Capital

== Total Foreign-Owned US Debt Securities = Total Foreign-Owned US Equity Securities
20.0
Equity

2008 2010 2012 2014 2016 2018 2020 2022 2024 2026'
Source: Bloosbory: Macrobond

Source: Barchart, BofA
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So far during Q2 earnings season, misses are being
punished harshly. With drops that are nearly as steep as
2022.

Investors Mete Out Worst Punishment to Misses
Since 2022

Companies lagging estimates heavily underperform the S&P 500
m Performance vs the S&P 500 a day after posting results

O pp

3Q, 4Q, 1Q, 2Q, 3Q, 4Q 1Q, 2Q, 3Q, 4Q, 1Q, 2Q,
2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025

Source: Bloomberg Intelligence

Source:Bloomberg, Markets & Mayhem
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#equities #mag?7 #eps

The Mag 7 has consistently blown the doors off EPS
estimates. Mag 7 EPS growth is expected to hit 14% this
quarter.

S&PS500 earnings continues to be dominated by Mag-7.
Figure 13: Mag 7 Earnings Growth Expectations and Delivered
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#alphabet #earnings #performance

Alphabet reported second-quarter results on
Wednesday that beat on revenue and earnings.

The company increased its capital expenditures forecast
for 2025 to $85 billion, up $10 billion from February,
due to “strong and growing demand for our Cloud
products and services.”

The company’s overall revenue grew 14% year over
year, higher than the 10.9% Wall Street expected.
Here are the details (SGOOG Alphabet Q2 FY25):

e Revenue +14% Y/Y to $96.B ($2.5B beat).

e Operating margin 32% (flat Y/Y).

e EPS $2.31 ($0.12 beat).

AIphabet Q2 FY25 Income Statement
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#tesla #earnings #performance

Tesla just posted a double miss for Q2:
~EPS: $0.40 vs $0.42 est

~REV: $22.50B vs $22.79B est

Still, the stock STSLA was up +1% in after-hours trading
Here are the details:

e Revenue -12% Y/Y to $22.5B (S0.4B beat).
e Gross margin 17% (-1pp Y/Y).

e Operating margin 4% (-2pp Y/Y).

e Capex +5% Y/Y to $2.4B.

* Free cash flow -89% Y/Y to S0.1B.

e Non-GAAP EPS $0.40 (in-line).

Tesla Q2 FY25 Income Statement

v —J Operating profit Interest
$0.98 038 Net profit
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#us #equities #palantir #valuation

SPLTR trailing P/E: 336x

TrendSpider

Q Palantir

PLTR WEEKLY CHART

Source: Trend Spider
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Jack Dorsey’s Block is joining the S&P 500

Block, formerly Square, will replace Hess Corp. in the
index following Chevron’s acquisition of the energy
company. The change takes effect before trading opens
on July 23. From peer-to-peer payments to consumer
lending and Bitcoin integration, Block’s evolution
reflects a broader shift: the convergence of fintech,

Source: bloomberg
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#jpmorgan #equities #marketcapitalisation

10 Years ago, JPMorgan had a lower market cap than
Wells Fargo.

Today, its market cap of S800 billion is higher than its 3
largest competitors (BofA, Wells Fargo, Citigroup)
combined.

Too big to fail? We're way past that.

VAL
© JPMorgan Chase & Co (JPM) Market Cap 800.908
® Bank of America Corp (BAC) Market Cap 351.908
® Wells Fargo & Co (WFC) Market Cap 259.698
* Citigroup Inc (C) Market Cap 172.038

Largest US Banks by Market Cap... ::J :;;gan Chase
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#us #equities #concentration

The SP500 has never been more concentrated in a
single stock than it is today with Nvidia representing
close to 8% of the index.

(<] S&P 500: Weighting of Top Holding (Annual, 1980 - 2025) (>
Data Source: S&P Dow Jones (as of 7/18/25)
9.0%
. @CharlieBilello 7.9% ($NVDA)
€ CREATIVE PLANNING 7.6% (SAAPL)
7.0%
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6.0%
_ 4.9%($MSFT) 5.0% ($XOM)
4.0%
[
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Source: Peter Mallouk on X
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Top-Heavy Market?

The 10 largest companies in the S&P 500 now make up
39% of the index, an all-time high.

10 largest companies
as share of S&P 500 total

Mt.lk?:t e

WA,

Source: barchart
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Believe it or not, there are times when the NASDAQ
underperforms the Russell 2000 ... but that is clearly not
the case right now...

Il NASDAQ Composite Index / Russell 2000 Index

March 2000 peak

September 2020 peak

1996-1999 2000-2004 0 2010-2014 2015-2019 2020-2024
CCMP Index (NASDAQ Composite Index) NASDAQ / 000 Daily 02JAN1997-223UL2025 Copyright® 2025 Bloomberg Finance L.P. 23-Jul-2025 08:25:27

Source: Kevin Gordon on X, Bloomberg
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#equities #etf #ark

The ARK Innovation ETF is up 37% this year. The SP500
is only up 7%.

Meanwhile, over the past 12 months, the S&P500 is up
14%. ARKK is up 60%.

The short interest in ARKK right now is the highest it's
ever been.
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#us #meme #momentum #stocks

Meme stocks soared over the week and momentum
ended in the red.

Normalized As Of 07/18/2025

Last Price
W Meme Stocks 936

W GS US High Beta Momo =363 | - »15

08:00  10:00  12:00 08:00  10:00 xz:ool 08:00  10:00  12:00 08:00 10:00 12:00 08:00  10:00
21 24 2025 22 Jul 2028 23 Jul 2028 24 Jul 2028 28 2l 2025

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

#equities #pennystocks #trading

Penny stock trading is through the roof right now.

Exhibit 2: Each component of the Speculative Trading Indicator
screens as elevated vs. history

Current %ile rank vs. history since 1990

Penny stocks Stocks with  Unprofitable = Speculative
EV/sales stocks Trading
multiples > 10x Indicator

Y
Share of total dollar trading volume

Source: Goldman Sachs Global Investment Research

Source: Mike Zaccardi, CFA, CMT, MBA, Goldman Sachs
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#russell1000 #shorted-equities #memestock

The 100 most shorted stocks in the Russell 1,000 are up
52% over the last three months and have beaten the
index by 33 percentage points. Not quite "meme-stock
mania" from 2020/2021 but definitely elevated.

100 Most Short Stocks vs. Russell 1,000: 3-Month Performance Spread
120

100
100 most highly shorted stocks have outperformed

o the Russell 1,000 in the past 3 months by 33
60 percentage points; spread peaked at 41 ppts on 7/17
40
20
0
-20
-40

5/17 1/18 9/18 5/19 1/20 9/20 5/21 1/22 9/22 5/23 1/24 9/24 5/25

Source: Bespoke
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#opendoor #retail-trading #memestock

The most insane trading day for Opendoor yet, charted
Opendoor Technologies SOPEN surged 92% and traded
a staggering 298% of its closing market cap on
Tuesday(22 July) — approaching levels seen during the
peak of the GameStop frenzy in January 2021 (316%)
For context: Opendoor traded more volume than Meta.
Retail enthusiasm is very much alive — and when it hits,
it hits hard.

Opendoor's Trading Volume Was Insane
Relative To Its Market Capitalization

Market Cap Vs. Trading Volume, S&P 500* [July 21]

<_ Source: chartr
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#opendoor #bullish #calloptions #memestock

The biggest gamma squeeze in history ?

[ =M Total Call Volume 0.919M |

P0.4M

ro

2020 20 2022 2023 | 2024 2025

‘ Source: zerohedge
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#markets

#hedge-funds #performance #ytd

Hedge funds had another tough week, with Goldman's
proxy falling to its lowest level in two years...

| =G us HF VP vs Most Shart - Last Price 28407 |

360

340

_ Source: www.zerohedge.com, Bloomberg
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US equity markets very EXTREMELY expensive: The
Shiller P/E ratio on the S&P 500 is now at 38.8x, the
highest since the 2000 Dot-Com Bubble burst.
The Shiller P/E ratio is higher than it has been 96% of
the time in history.

Source: Global Markets
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#sp500 #valuation

The SP500's CAPE Ratio is about to cross above 38 for
the 3rd time in history, now higher than 98% of
historical valuations. SSPX

VAL
S&P 500 Shiller CAPE Ratio (:SPS00CAP) 37.81
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#global #equities #valuations

Share of MSCI World trading at 10x EV/Sales

Figure 1: Return to dotcom heights: Share of MSCI World stocks trading
above 10x EV/sales
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#europe #performance #earnings

EuroStoxx is up 19.6% since the start of 2024.
Earnings expectations are down 15.4%.

One positive is that most of the earnings downward
adjustment might be behind us and that markets can
now focus on earnings acceleration by 2026.

SXXE: performance vs. expected earnings
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Source : Eleva Capital & Bloomberg

Source: chart: Eleva Capital
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#markets

#japan #equities

The TOPIX index which hit new highs last week after the
announcement of the Japan-U.S. trade agreement.

Japanese stocks hit record high after U.S-Japan trade deal
Tokyo Stock Exchange
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#us #treasuries #weekly

Treasuries were mixed this week with short-end yields
higher while the long-end was the biggest (price) gainer
with yields down 6bps...
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#us #treasuries #yield-curve

The vyield curve (2s30s) flattened significantly this
week...
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#us #treasuries #inflation-expectations

Goldman: "Market participants seem to agree that the
risk to Fed independence is rising, as 5-year 5-year
forward inflation swaps have recently decoupled higher
from their prior close relationship with the 2-year note
yield."

Exhibit 6: Market-Implied Inflation Expectations Have Edged Up on Worries About Fed Independence
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Source: Goldman Sachs FICC and Equities, Goldman Sachs Global Investment Research

Source: Nick Timiraos
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#japan #bond #yields

This is a GLOBAL DEBT CRISIS: Japan’s 40-year bond
auction just saw its weakest demand since 2011.
The bid-to-cover ratio fell to 2.127.

Yield surged to a record 3.375%.

Cracks are forming in the world’s 3rd-largest bond
market.

Japan's Yields Rise to Multi-Year Highs

W 40-year JGB yield ®30-year JGB yield M20-year )JGB yield ™ 10-year JGB yield 4.0

3.5
3.0
2.5
2.0
1.5
1.0

0.5

0.0

2021 2022 2023 2024 2025

Ju243d

Source: Bloomberg Bloomberg @
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Japan’s 10y bond yields have jumped to their highest
level since 2008, driven by growing fiscal concerns. The
spike came after President Trump announced a trade
deal w/Japan. It appears Japan may be covering part of
the cost of US car tariffs by using its own investment
funds—essentially a partial bailout to smooth the deal.
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#forex #dollar #weekly

The dollar ended the week lower, despite a strong
comeback the last two days...
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#iforex #dollar #deathcross

U.S. Dollar Index SDXY on track to get a Death Cross ==
on the weekly chart for the first time since January 2021
B The last 2 weekly Death Crosses marked the bottom
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#forex #tdollar #short

MOST CROWDED TRADES according to BofA survey
I This is pretty remarkable: "Short US Dollar" has
become the most crowded trade for the 1st time in
HISTORY in July.

This is according to a BofA survey of 175 global fund
managers with $434 billion in assets under
management.

"Long Magnificent 7" and "Long Gold" were next.

Chart 14: "Short US dollar" becomes the most crowded trade for the 1% time
What do you think is currently the most crowded trade?
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Source: BofA Global Fund Manager Survey.

Source: Global Markets Investor, BofA
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#commodities #precious #metals

The S&P 500 has been flat since November, hovering
around 6,000 in 6 of the last 8 months.

Meanwhile, it’s been a year for precious metals:

e Gold: +26%
e Silver: +19%
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How have paper currencies performed relative to gold?
A 125-year perspective.

SDXY SGBPUSD SUSDJPY SEURUSD SUSDCAD SAUDUSD

Fiat Currency Returns vs. Gold
= US Dollar Sterling Pound Japanese Yen

Deutschmark / Euro Canadian Dollar Australian Dollar
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Source: Augur Infinity
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#commodities #gold #technical-analysis

Gold fell for the 3rd day in a row testing its 50DMA
(marginally lower for the second week in a row)
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#commodities #gold #silver #ratio

It's remarkable to see silver approaching $40/0z, yet still
historically undervalued relative to gold.

Gold-to-Silver Ratio

Chart As of 7/21/2025
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#commodities #copper #ath

Copper soars to highest closing price in history
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#macro

#us #macro #surprises

It was a quiet week on the macro front (outside of tariff
talk), with a slight lean to disappointment in the data...
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The New Tenant Rent Index, which leads CPl Rent,
declined by an unprecedented -9.3% Y/Y in Q2 (with a
confidence interval of -17.1% to -1.5%).
Caution should be applied when interpreting these
numbers as the series tends to experience very large
revisions. In fact, all the negative readings in prior
releases were subsequently revised away.
However, it is probable to assume that disinflation in
shelter CPI, which is ~30% of the Core CPI bucket, will
help offset rising inflation concerns as a result of tariffs.

New Tenant Rent Index (9m Lead) = CPI Rent (RHS)

2025

G2 Augur Infinity

Source: Augur Infinity, Bloomberg
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#macro

#inflation #governement-intervention #technology

Anthony Pompliano: "Technologists make prices go
down, while the government makes prices go up".

Price Changes: January 2000 to June 2025
Selected US Consumer Goods and Services, Wages
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#macro

#us #debt

@ The US debt crisis is getting worse:

The US federal debt has hit $36.66 TRILLION, an all-time
high.

The public debt has skyrocketed $441 billion over the
last 2 weeks after the statutory debt limit was extended.
Over the last 2 years, the US debt has risen $5 TRILLION.

. . Debt out the
US National Debt: $36.66 Trillion —— /
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Source: US Treasury Dept. WOLFSTREET.com

9 Source: Global Markets Investor, Wolfstreet
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#macro

#us #housing #ath

US housing affordability has NEVER been worse:
House prices have outpaced median income growth
over the last 40 years.

Median house price is now 5.3 TIMES larger than the
annual median US income.

By comparison, in the 1980s, the difference was 3.6x.

House Prices Outpaced Income
Growth Over the Past 40 Years

Median household income and median house price
in the United States (in current U.S. dollars)
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Sources: U.S. Census Bureau, U.S. Department of Housing and Urban Development
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Source: Global Markets Investor, Statista
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#macro

#productivity #eurozone #southern-europe

What a depressing chart...

Before the Euro, Greece, ltaly, Spain were adjusting for
their lower productivity via currency devaluations each
year. Within the European currency union the only
avenue left is adjusting via real wages pushing many
people into poverty.

Average annual wages in Greece at constant prices, index (2007 = 100)
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Source: FT, Michel A.Arouet
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German business activity continued to grow marginally
in July, though at a slightly slower pace than in June.
The German flash composite PMI fell to 50.3 points in
July, down from 50.4 in June and below the 50.7
forecast in a Reuters poll.
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In Germany, the latest Ifo Business Climate Index
suggests the economy is holding up surprisingly well
despite rising tariffs. The index edged up from 88.4 in
June to 88.6 in July — slightly below expectations (89.0).
This marks the 7th consecutive monthly improvement,
this month driven mainly by better assessments of
current business conditions. However, underlying
growth remains weak.
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#geopolitics

#japan #elections

Japan PM lIshiba Vows To 'Stay On' Despite Ruling
Coalition Facing Major Loss; Exit Polls Show

Ishiba has set the bar low, wanting a simple majority of
125 seats, which means his Liberal Democratic Party, or
LDP, and its Buddhist-backed junior coalition partner
Komeito need to win 50 to add to the 75 seats they
already have. That would mean a big retreat from the
141 seats they had before the election. The LDP alone is
projected to win from 32 to 35 seats, the fewest won by
the party, which still is the No. 1 party in the parliament.

‘ Source: www.zerohedge.com
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#geopolitics

U.S. President Donald Trump on Tuesday stateside
announced that he had completed a “massive Deal”
with Japan, that involves “reciprocal” tariffs of 15% on
the country’s exports to the U.S. Nikkei 225 index is up
more than 3pct on the news!
In a post on Truth Social, Trump also said that Japan will
invest $S550 billion dollars into the United States, adding
that the U.S. will “receive 90% of the Profits.”
Trump also said that Japan will “open their Country to
Trade including Cars and Trucks, Rice and certain other
Agricultural Products, and other things.”
The U.S. president added that the deal would also
create “Hundreds of Thousands of Jobs.”

SSSSSSSSSSSS

Trump announces ‘massive’ trade deal
with Japan with 15% tariffs

Source: CNBC
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#us #china #tariffs

Trump China tariff deadline likely to be extended,
Bessent says Treasury Secretary Scott Bessent said the
U.S. is likely to hash out an extension of President
Donald Trump’s upcoming trade deadline with China.
Bessent said he will be meeting with his Chinese
counterparts in Stockholm, Sweden, next week.
The two sides in mid-May agreed to a 90-day
suspension of most of the heavy tariffs on each others’
goods while they continued trade negotiations.
The U.S. wants to discuss “the sanctioned Russian and
Iranian oil that they’re buying there, and what they’re
doing to aid Russia and a Ukraine war,” Bessent said.

NV -

Trump China tariff deadline likely to
be extended, Bessent says

( Source: CNBC
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#geopolitics

The US House Speaker has shut the congressional
chamber until September, as Donald Trump’s allies seek

to contain a spiralling crisis over the administration’s
handling of the Epstein case.

BREAKING NEWS

Mike Johnson shuts
US House until September
to avoid Epstein vote

Source: FT
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#geopolitics

The betting odds of Trump getting impeached again are
back to all time highs following the Epstein List news
today. According to the WSJ, The Justice Department
told President Trump in May that his name is among
many in the Epstein files.

Will President Trump be
impeached again?

539 chance -

Source: Kalshi, SpencerHakimian
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#geopolitics

#us #trump #housing

PRESIDENT TRUMP SAID:

- WE ARE THINKING ABOUT NO TAXES ON CAPITAL
GAINS ON HOUSES

<‘ : Source Evan
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#centralbanks

#us #rate #cut #expectations

Rate-cut expectations drifted lower this week...
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US Treasury Secretary Scott Bessent has called for an
inquiry into the “entire Federal Reserve institution”, in
the latest sign of how top Trump administration officials
are cranking up pressure on the central bank.

Scott Bessent calls for probe into ‘the entire
Federal Reserve institution’

Treasury secretary is latest top Trump administration official to criticise the central bank

Scott Bessent has increased his criticism of the Fed, claiming that it is ‘fear-mongering over tariffs’ © Bloomberg

Source: FT
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#fed #trump #jpowell

The US president will spend about an hour at the central

bank, as he looks to pressure its chair Jay Powell to cut
interest rates more aggressively.

Trump will visit the Federal
Reserve after attacking its
$2.5bn renovation

Source: FT

\")

Page 68



#GLOBALMARKETS WEEKLY WRAP-UP

#centralbanks

#fed #trump #powell

Trump spars with Powell over renovation costs during
Fed visit but says not ‘necessary’ to fire chairman.
Trump: It looks like it’s about $3.1 billion

Powell: I'm not aware of that.

Trump: It just came out

Powell: You just added in a third building

Trump: It’s a building that’s being built

Powell: It was built five years ago.

FOX NEWS ALERT

9 Source: SpencerHakimian
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Most of Wall St doesn't see Powell leaving the Fed until
2026.

When do you think Powell will depart the Fed?

9%
Before the December FOMC
meeting

10%

Before the September FOMC
meeting

81%
Not until 2026

Source: Bloomberg
Note: Data based on Markets Pulse survey of 146 respondents conducted July 17-18

Source: bloomberg
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Here's Jim Bianco on what could happen with the fed in
the coming years:

"Consider that Powell could stay on as Governor after
his term as Chairman ends in May 2026, as his term as
Governor does not end until January 2028. He would be
"blocking" Trump from getting another opportunity to
nominate someone dedicated to cutting rates until early
2028.

Only two Fed governors' seats will fall vacant before 2029

Source: FT
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Economists at Deutsche Bank did back of the envelope
math: Attempting to remove Powell as Fed chair might
send short-term rates a bit lower but long-term rates a
bit higher. The net savings would be a mere $12-15
billion through 2027 even if Treasury implemented an
activist issuance scheme to delay coupon increases and
skew issuance towards bills.

Estimated cumulative impact on Treasury debt expense
through 2027

Source: Deutsche Bank

Source: Nick Timiraos
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H#cryptos

#bitcoin #weekly

Bitcoin fell for the second week in a row, testing $115k
at two-week lows...
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Value (market cap)
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#bitcoin #scarcity

An update by PlanB:

Gold market cap is ~$20T
Bitcoin market cap is ~$2T
So, gold is worth 10x bitcoin

Gold scarcity (stock-to-flow ratio) is
Bitcoin scarcity is ~120

So, bitcoin is 2x scarcer than gold
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H#cryptos

#bitcoin #sp500 #performance
The S&P 500 is down 85% in Bitcoin terms since 2020.

The S&P 500 is down 85% in bitcoin terms since 2020

While the S&P 500 has gained roughly 98% in US dollar terms, it has collapsed against the value of
bitcoin.

=== S&P 500 priced in BTC
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2021 2022 2023 2024 2025
Data from Bloomberg, CoinGecko; calculated by dividing S&P 500 and bitcoin closing prices over time
Chart: " ; — OPENING BELL
>hart; Phil Rosen, Opening Bell Daily + Created with Datawrapper DAILY

Source: Bitcoin Archive
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#cryptos

#bitcoin #etf #flows

Bitcoin ETF Flows are still 2x the flows from MSTR and
other Bitcoin Treasury companies.

If nothing changes, these together will generate S50
billion in new demand for BTC (without taking into
account new bitcoin treasury companies being created,
sovereign demand, new institutional demand, etc.)
We now the supply variable in the equation.
What we do NOT know is how much the whales will
offload their bitcoin as the price keeps moving higher.
But net net it looks like the supply-demand context
remains rather favourable...

Bitcoin ETF Net Flows by Month (USD Millions)
+6,350

6000
4000+

2000

Net Flow (USD Millions)

—2000F

A -3.300 A H H
Jan Feb Mar Apr May Jun Jul
Month

Source: chart: Fred Krueger
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#cryptos

#bitcoin #etf

Fidelity’s Bitcoin ETF has amended its trust agreement
to allow in-kind creations and redemptions, meaning
shares can be created or redeemed using bitcoin
instead of cash, pending regulatory approval.

= Investingcom [EEUETR Q

Breaking News Currencies Commodities Sto

Fidelity Wise Origin Bitcoin Fund
amends trust agreement to allow in-
kind share transactions

Investing .o
Published 07/23/2025, 03:35 PM

a ™

Source: BitcoinNewsCom
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#cryptos

#bitcoin #ethereum #jpmorgan

According to FT, JP Morgan could start lending directly
against crypto assets such as bitcoin and ethereum next
year, according to people familiar with the matter, who
cautioned that the plans were subject to change.
JPMorgan has already taken some steps to embrace
crypto with plans to begin lending against holdings in
crypto exchange traded funds. Lending against the
actual assets would be a further step. Rivals such as
Goldman Sachs do not accept crypto as collateral.

Cryptocurrencies ‘ + Add tomyFT /\

JPMorgan explores lending against clients’
crypto holdings

Bank’s chief Jamie Dimon, who once branded bitcoin a ‘fraud’, has moderated his tone

This would be the first time JPMorgan made loans secured directly against assets such as bitcoin © Michael
Nagle/Bloomberg

Source: FT
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H#cryptos

#bitcoin #ownership

Sbtc owership distribution

Bitcoin Ownership Distribution (July 14, 2025)

Individuals Businesses Funds & ETFs Governments
14.06M BTC 115M BTC 1.43M BTC 314K BTC
67.0% of Supply 5.5% of Supply 6.8% of Supply 1.5% of Supply

L

21 million bitcoin /. RIVER
Other Entities Lost Bitcoin To Be Mined
379K BTC 1.57M BTC 11IM BTC
1.8% of Supply 7.5% of Supply 5.3% of Supply
Estimated by BitMEX Includes bankrupt Estimated based on
Research based on estates and BTC on supply by UTXO age
analysis of hashing in 2009 DeFi/smart contracts cohort

Source: River
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Ether SETH relative to bitcoin SBTC is breaking out after
a multi-month consolidation. Is this bearish for bitcoin?
No. It just means that we might be at the beginning of

the so-called'

'altcoin season" where other cryptos start

to outperform bitcoin. But it does NOT mean that
bitcoin is heading south. The new all-time highs in
Coinbase, Robinhood and other crypto-related stocks
and assets like Galaxy Digital are additional evidence
that the crypto bull market might actually gathering

speed.

Ethereum / Bitcoin
ETHBTC

Source: J-C Parets
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Hcryptos

#ether #bitcoin #relative-performance

Ethereum outperformed significantly on the week,
extending its bounce off the 2019 lows...

e WYY WA,
~ Boom | | : |
oy Emere MR T
------- T L
oW W

2019 ‘ 2020 2021 2022 2023 2024 2025

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

#ethereum #performance

Ethereum SETH hits $3,700 for the first time since early

January -/

Bitcoin Dominance Chart Bitcoln Dominance  TopCoins  30d 1y Al

¢ BIC @ ETH @ USOT o BNB @ SOL Others

100%

ML 25%

(@ CoinMorketCap

0x
28 Apr 2013 17 May 2017 05 Jun 2021 @CharlieBilello

Source: barchart
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Hcryptos

#ethereum #marketcap

Ethereum now has a $450 Billion Market-cap,
representing almost 12% of the $4 Trillion Crypto
Market. Is this the most important crypto chart in the
market right now?

TrendLabs
2 s 36.00%
Ethereum Dominance
Ethereum Market-cap as a % of Total Crypto Market-cap 28.50%
22.50%
| ) [
ﬁ k,f) \W"\ va My ‘ 18.50%
i | Wi
‘ ‘ 14.50%
| M!‘ J 9.50%
y k =
¥
\_/ \/ 6.80%
2018 2019 2020 2021 2022 2023 2024 2025 2026

WY adingView

Source: J-C Parets
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#cryptos

#tethereum #ark #investment

Cathie Wood and Ark Invest bought 4,421,034 shares of
Tom Lee's new Ethereum Treasury Company SBMNR

:E NAMED CHAIRMAN
MINE IMMERSION TECHNOLOGIES

QO 77 1 131 Q 863 ihi 104K R

>

Source: Evan

\")
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Hcryptos

#tethereum #etf #inflow

Ether ETFs saw $534 million in inflows on Tuesday, the
4th largest on record. BlackRock alone bought $426
million. That’s now 13 straight days of inflows, totaling
over $4 BILLION. Investors including Wall Street are
going ALL IN on cryptos.

Ether ETF inflows top bitcoin fund flows for the first time

Ether ETF net inflows | Jan. 2—July 17, 2025

s7o0m (’\
600M
500M
400M
300M
200M
100M
0 — dL .JJHEL b,
-100M
-200M
1 1 1 !
Feb Mar Apr May Jun Jul
2025
Source: SoSo Value ‘;"L"c

Source: Global Markets Investor
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SETHA iShares ethereum Trust ETF just hit $10b in one
year flat, the 3rd fastest ETF to hit that mark in history
after (you guessed it) two bitcoin ETFs SIBIT & SFBTC.
Amazingly it went from $5b to $10b in just 10 days.
The ETF is Top 5 in flows for the last month and the
week.

IBIT US: 34 Days ETHA US: 251 Days XLC US: 525 Days
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o
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o 0“"»0*9'»"4% °~s '»\s ‘,«s 4303 ﬁ){;\f (’Wf"s",‘s °'°~s 94 °f,~s 4«\"
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Source: Bloomberg, Eric Balchunas
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H#cryptos

#solana #performance

Solana SSOL beaking out from multi-weeks base?

8 J.C. Parets @ @JC ParetsX - 5m (A een
You guys seeing this base in Solana? « «
1420. &
109005
Solana 000
600.00
SOL/USD oy
300.00
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40.00
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1 TrendLabs
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Source: J-C Parets
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#food-for-thought

#active #passive #etfs

Asset managers are launching active ETFs at record
pace, doubling the number of passive launches in the
US and Europe this year. In H1, 476 active ETFs debuted
across Europe and the US, compared with 565 for the
whole of last year, while 234 passive ones have
launched this year, compared with 504 in 2024. Passive
funds still account for $S13tn of assets in the US and
Europe, versus $1.2tn for active. But active assets are
growing faster, more than doubling since the end of
2023, while passive assets rose 39%.

Active ETF assets take off

Total net assets, US and Europe ($tn)

1.0

0.8
0.6
0.4
—

2018 2019 2020 2021 2022 2023 2024 2025

2025 data H1 only
Source: Morningstar Direct

9 Source: FT
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#food-for-thought

#active #passive #etfs

Active ETFs outnumber passive ETFs

Active ETFs Outnumber Passive ETFs

2,500

— Active ETFs
— Passive ETFs

g|

Number of ETFs

4

1994 1997 20000 2003 2006 2009 2012 2015 201 2021 2024

Source: Mormingstar Direct. Data as of June 30, 2025.

Source: @Morningstarinc thru Mike Zaccardi, CFA, CMT, M
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#food-for-thought

#etf #vanguard

Here are the largest ETF issuers in the world
% Vanguard $75.2B

% iShares (Blackrock) $54.2B

@ JPMorgan $21B

U.S. top ETF issuers Q2 2025

By Q2 net inflows, in US$ billions

JP =
$21 The Rest
e $38.8
$16.1
® = P PIMCO
4~ Vanguard iShares  °

s Templeton

Dimensional @ — ’ 4 % ":u;

American “’”gg ’5( "“s'ﬂ
Century *
CapitalGrotP  statestrestim 369
$76
Source: Trackinsight data, as of June 30th, 2025. ET F C E N T RA L

* “The rest” only includes issuers with net inflows in Q2 2025.

9‘ Source: TheETFTracker
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#food-for-thought

#hedge-funds #performance

The SP500 is outperforming the world's biggest hedge
funds in 2025 YTD

Fund 2025
performance

Millennium 2.2%

Citadel Wellington 2.5%

Point72 57%

S&P 500 7.3%

9 Source: Brew Markets
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#food-for-thought

#jpmorgan #unlisted #companies #research

JP Morgan Chase & Co. has begun publishing research
reports on leading private companies, marking a
strategic shift as these firms wield growing influence
over global markets, a source told Reuters on Friday.
The bank's first note focuses on OpenAl, the ChatGPT
creator that ignited Wall Street's Al frenzy with a
valuation surpassing $27 billion.

The timing reflects explosive growth in private markets.
North America alone hosts over 1,000 unicorn startups
valued above S1?billion worth nearly $4 trillion
collectively, according to PitchBook.

Private capital markets, spanning venture and private
equity, reached $18.7 trillion last year and are projected
to hit $24 trillion by 2029.

JPMorgan Adds Prlvate Firms to

Source: RTTNews, Bloomberg
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#food-for-thought

#lse #24-hours #trading

London Stock Exchange Group is weighing whether to
launch 24-hour trading as bourses race to extend access
to stocks amid growing demand from small investors
active outside normal business hours.

The group is looking into the practicalities of increasing
its trading hours, according to people familiar with the
situation, from the technology required to regulatory
implications.

The 24-hour nature of cryptocurrency markets, where
volumes are booming, has also led bourses to consider

extending hours.

London Stock Exchange Group considers
launch of 24-hour trading

Discussions come as bourses race to extend hours amid increasing demand from small
investors

Pioneered in the US, longer trading windows have become a hot topic among exchange groups as they seek to
modernise © Reuters

Source: FT
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#food-for-thought

#youtube

YouTube now owns 12.5% of all U.S. TV viewing time -
more than any other distributor.

1B+ hours are watched daily on YouTube, surpassing
Disney across broadcast, cable, and streaming.
No  studios. No  soundstages. No  scripts.
Just total living room dominance. SGOOGL

Share of U.S. TV viewing time by distributor

14%
13 YouTube May 2025 12.5%
m YouTube
12
11
Disney
10
B
8 - ol T NBCUniversal
=2 O Paramount
o o m Netflix
/
6
5
' d ' |
Oct. 2024 ‘25
Note: Total broadcast, cable and streaming consumption by distributor

Source: Nielsen

Source: Charlie Bilello
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#food-for-thought

#trump #approval-rate #us

TRUMP HITS LOWEST APPROVAL OF SECOND TERM AT
37%. Six months in and the honeymoon's over.
Independents crashed from 45% to 29% - that's the real
storyhere. Republicans still at 89% (cult-like loyalty
intact). Democrats at 2% (shocking absolutely nobody).
The independent collapse matters most. They decide
elections, and they're abandoning ship at record pace...

Trump's Job Approval Rating Is Lowest of Second Term

Do you approve or disapprove of the way Donald Trump is handling his job as
president?
% Approve

— U.S. adults — Republicans - - Independents — Democrats

100%

TepTe—
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9 Source: Gallup Poll, @AFpost thru Mario Nawfal
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#food-for-thought

#china #car-industry #all-time-low

China's Car Industry Profit Margin has fallen to an all-
time low.

China's Car Industry Profit Margin at A Record Low

An intense price war has pressured carmakers in recent years
® Average net profit margin

v
~

.,.
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B
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2
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Source: National Bureau of Statistics Bloomberg B
Source: Barchart
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#food-for-thought

#china #r&d #competitiveness

Just in case someone was wondering why many Chinese
products are becoming better and cheaper than
European products...

R&D SPENDING OF
SELECTED ECONOMIES

(Constant USD PPPs, million)

£ s
823,405

800k ‘

China
780,678
600k
C 14l]
504,031

400k

@ Japan
200k 193911

. SKorea
0 134,128

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

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

#us #productivity

In the us, Revenue per worker has never been higher.

Exhibit 34: Productivity by $ to worker coming back
S&P 500 companies' real revenue per worker (SM 1986 dollar)

$022  _Revenue/worker ($M; 1986 dollar)
$0.21

$0.20
3019 Mobile

Dat
$0.18 > ai

$0.17 Internet

$0.16
Cloud Services
Big Data/Al

Automation

10 14 18 22

Source: BofA US Equity & Quant Strategy, FactSet, Bloomberg

S Source: BofA, Ryan Detrick
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#workload #germany #france #us

Germany and France, the 2 European "leaders" - have
annual working hours among the lowest in the world.

France and Germany Have Low Annual Working Hours
Intemational comparisons are to be treated with caution, but this is one of several
showing a shortfall compared with the US

Average annual hours per working-age resident
New Zealand
Czech Republic
Israel
Poland
South Korea
nited states [
Canada
Australia
Japan
Hungary
Switzerland
Ireland
Poriugal
Slovakia
Greece
Netherlands
United Kingdom
Sweden
Finland
Norway
Spain
Haly
Austria
Denmark
Germany
France _

Belgium

0 200 400 600 800 1,000 1,200 1,400

Source: Cologne Institute for Economic Research, OECD

Note: the OECD caufions against intemational comparisons due fo differences in the data

sources and methods of collection. Variation may reflect differences in employment rates and

part-time working Bloomberg

<_ Source: Bloomberg, HolgerZ
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#food-for-thought

#study #physics

NVIDIA CEO: “I’'D STUDY PHYSICS, NOT SOFTWARE” IF |
WERE 20 TODAY-

Jensen says if he were graduating college in 2025, he’d
skip coding bootcamps and major in physical sciences
like physics or chemistry.

Why? Because the next frontier isn’t just chatbots - it’s
Al that understands gravity, inertia, friction, and cause
and effect.

“When you put that physical Al into a physical object
called a robot, you get robotics."

And yes, he said this in Beijing, while leading the first S4
trillion company in history.

Nvidia CEO: If | were a 20-year-old
again today, this is the field | would
focus on in college

Published Thu, Jul 17 2025-9:12 PM EDT

9 Source: CNBC thru Mario Nawfal on X
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#food-for-thought

#equities #defence #marketcapitalisation

World's Most Valuable Defense Companies.

THE WORLD'S

MOST VALUABLE DEFENSE COMPANIES

as of May 2025
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The French government has launched a criminal
investigation into Elon Musk’s X over 'the alleged

manipulation of its algorithm' and 'fraudulent' data
extraction, the social media platform said.

France has launched
criminal probe of X over
alleged algorithm
‘manipulation’

Source: FT
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#food-for-thought

#bitcoin #investing

If you bought Bitcoin instead of every new iPhone,
you’d have $242 million.

If you bought
Sitcoin instead of
every new

IPhone you'd have
$242 million

N [ |
& ' IRE
§ 5 |
9
| |

Source: @saylordocs
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#advice #habits
The power of 1%.

¢

26 JULY 2025

#food-for-thought

The Power of 1%

How to master everyday habits that deliver big results.

PRIVATE
BANKING

Reading 10 pages a day = 12-18 books a year

That's roughly a book a month or more,
depending on the length.

Saving $5 daily = $1,825 annually

That's enough for a short holiday, a new
laptop, or a rainy-day fund.

10 minutes of daily meditating = 61 hours a year

That's like giving yourself over a weekend'’s
worth of mental clarity.

Learning 1 new skill weekly = 52 new skills a year

Whether it's coding, cooking, or design, that's a
new skill every week!

Meeting 1 new person = 52 new connections in a year
That's a powerful professional network boost.

Complimenting 1 person daily = 365 smiles a year

That's nearly one every day, building
stronger connections.

Documenting 1 small win daily = a year of achievements.

That's a powerful record of your progress
and growth.

Follow for actionable daily insights on business, entrepreneurship, and workplace well-being JC]] bl(‘]nd()g

Source: Reads with Ravi
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#food-for-thought

#proverb #advice

Some words worth thinking about.

The secret to living
well and longer 1s:
eat half, walk double,
laugh triple and love
without measure.

Tibetan Proverb.

¥ A e, ."' s 0 IR Fae it ‘_'..-,;-,:,. Sy oL o S
T P ) L - R R e ) R N i N G Ty U AR [\ ¥y
FAWOL L 3t L) B AL A TR R (T B M i) (U * S
A P Nl AR St AR W R E LT gy 2 (O NI
8 .‘.".:“ "-‘ - ::. ) .l"; "‘ - " »'\." 2 .‘l' ..,'4 '..k '.'4‘ . "I‘ .'.
<‘ : Source: The Art of Thinking
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#food-for-thought

#advice #interest #finance

Charlie Munger on strong interest:

In my whole life I've never
been good at something I
wasn't very 1interested 1n.

It just doesn't work.

There's no substitute for

strong interest.

CHARLIE MUNGER

Source Reads with Ravi
(

PRIVATE

Page 106
BANKING



#GLOBALMARKETS WEEKLY WRAP-UP

#food-for-thought

#self-education #advice

Self-education is pivotal.

“Formal education
will make you a living;
self-education will

make you a fortune.”
— Jim Rohn

@readswithravi

9 Source: @saylordocs
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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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