Chart of the week

Out of 45 U.S presidentsin history, PresidentTrump is now
solelyresponsibldor 28.6%o0f the nationaldebit.

uve 1 US National Debt

Your Share: $119,456

$39.797T
$39.7147

$39.692T

Source: Bull Theory

Page 1



#GLOBALMARKETS WEEKLY WRAP -UP

A mixed week for markets as Fed and BoJ stayed put

The Nasdaq,the Dow, and S&P500 Indexall advancedwhile the
RusselR000 Indexwas little changed,in a week characterizedoby
sharpswingstied to the C S R @i& meeting,the ongoingU.S-Iran
war, and volatility in Alrelated shares Consumerdiscretionaryled
the S&P500 sectorg supported by a late-week rally in Amazon
shares Concernsabout the sustainabilityof heavyAl investments
continued early in the week, with many Alrelated sharescoming
under pressure amid questions about elevated capex, circular
financing, and rising competition However, sentiment reversed
sharply on Thursday after Microsoft reported strongerthan-
expected growth in its Azure cloud businessand issued an
encouragingoutlook, helpingsupporta broad reboundin recently
weak tech stocks The Fed left the rate target range unchanged
However, three policymakersdissented, voting instead to raise
rates Meanwhile, Q2 USreal GDPdata showed that growth is
slowingdown while inflation is cooling TheUSTreasuryyield curve
steepenedasshort-term yieldsdeclinedwhile the yield on the 30
year rose above 5.2% for the 15t time since 2007. The STOXX
Europe600 Indexendedthe weekup 0.73% asEurozonesconomic
growth surprisesto the upsidein Q2; inflation ticked higherin July
WI LJistgckndarketsfell slightlyoverthe weekasBoJkeepspolicy
rate unchangedbut leavesdoor open for Septembermove The
dollar is down for the last six straight days,erasingall of the post-
Warsh (first FOMC)gains, as interventions by the USand Japan
boostedthe yen.
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow AUGUST 01, 2026

#cross-assets #volatility

Geopolitical developments sparked a dramatic spike higher in oil
market volatility during the month of July...
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

AUGUST 01, 2026

#markets

#equities #us #july #performance

July was the Nasdaq's worst month since March 2025, while The

Dow literally went nowhere amid all that chaos, ending the

month very modestly green...
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#equities #us #nasdaq #july #performance

The S&P 500 suffered its worst July since 2014, Nasdaq's worst
July since 2004...

Sourcewww.zerohedge.comBloomberg
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow AUGUST 01, 2026

#equities #us #sp500 #equal -weight #ath
Equalweight S&P (and EAl) hit new record highs.
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow AUGUST 01, 2026

#equities #us #momentum #performance #july

With a 17%bouncein the lasttwo daysputting somelipstickon
this pig, Momentum crashed25% in July,its worst month since
May 2009...
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#GLOBALMARKETS WEEKLY WRAP -UP
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#equities #us #momentum #vol
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Hand-curated selection of the best charts & news flow AUGUST 01, 2026

#equities #us #momentum #factor -rotation

ThursdaysawMomentum'ssinglebiggestdailygainsince2003..
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#markets

The Energy sector was the month's biggest gainer while Tech and

#equities #us #sp500 #sectors #performance #july
Materials were laggards (along with radensitive Utes and Real
Estate)...
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Hand-curated selection of the best charts & news flow AUGUST 01, 2026

#equities #us #semiconductors #july

Semis were slammed, but remain higher YTD...
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Globalchip stocksare set for their worst month since2022 The
MSCIWorld Semiconductorsndexis on track for a monthly loss
deeper than anything since the 2022 drawdown, with the
current bar sitting just shy of the dashedline marking those
lows. Bloomberg points to worries about valuations and Al
spending

Global Chip Stocks Track Worst Monthly Selloff Since 2022
Worries about valuations, AI spending have rattled confidence

@ MSCI World Semiconductors index monthly performance

Source: Bloomberg

Bloomberg

Source: Bloomberg
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Hand-curated selection of the best charts & news flow AUGUST 01, 2026

#equities #us #ai #long -winners #short -losers #july

Goldman's ABeneficiarews At Risk pair plunged...
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#markets

#equities #us #al -leaders #july #performance

A mixed bag for the Al Leaders with Optical Networking and Data
Centers worst in July while Software Infrastructure & Platforms

managed gains...
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As Goldmannoted, Hyperscalergposted the strongestweekly
outperformancevs. NDXever - cominginto this week, 3-month
hyperscalenvs NDXrelative performancewasnear20-yearlows.
The snapback has been historic - hyperscalers are now
outperforming NDX by the widest weekly margin on record,
fueled by blowout cloudresultsfrom MSFTand AMZN..
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Hand-curated selection of the best charts & news flow AUGUST 01, 2026

#equities #volatility #us #vix #seasonality

If historyisanyguide,it seemswe are enteringvol territory
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow AUGUST 01, 2026

#equities #volatility #us #midterms #seasonality

Goldman With the 2026 midtermsthree months away,investor
focusis likely to turn increasinglyto electionsin comingweeks
Midterm electionswill take placethis yearon November3.

During the last few decades,economicpolicy uncertainty and
equity market volatility have typically begunto rise in the late
summer ahead of midterm elections Our economists have
found the samepattern after adjustingfor the economiccycleas
measuredoy the unemploymentrate.

Exhibit 1: Policy uncertainty typically rises ahead of ~ Exhibit 2: S&P 500 volatility usually rises ahead of
midterm elections midterm elections
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow AUGUST 01, 2026

#equities #us #tech #earnings #stock #reaction

Per Charles Schwab "Weird times for the Tech sector On
average(sofar) this earningsseasona Techstockthat beatsEPS
estimatesis underperforming the S&P 500 by 3.3% the day
of/after reporting".

m Average S&P 500 Tech member return in excess of S&P 500 return when EPS beat
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In caseyou missedit... earningsare out SMSFT+8pct after-hours
SMETA8pct after-hours

Microsoft beat on the top line and sawa gainfrom its Anthropic
stake The software O 2 Y LJI ¥zur@ &loud business now
exceeds$100 billion. Customersther than largemodel builders
helped to expanda A O NR &azkfog Kéta sharesdropped
after the companyreported secondquarter earningsthat missed
on earningsper share The O 2 Y LJI igv&rad forecast also
came in light. Meta narrowed its guidance for capital
expenditureskeepingthe top end of the range

stocktwils

Meta Microsoft

vs Expected . vs Expected

$7.22 $4.24

Revenue: vs Expected Revenue: vs Expected

$60.2B $87.6B

Source: Stocktwits
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#equities #us #microsoft #azure #earnings

Microsoft SMSFTis up +15%, on paceto recordits largestsingle
daypercentagegainsinceMarch2020

Microsoftis one of the few businessegor which Al monetization
is tangible Theywere early in Al, investedinto it and they are
monetizingit. It was indeed a record year for $MSFT'scloud
business

This year, Azure revenue
surpassed $100 billion
for the first time.

Satya Nadella | Microsoft CEO

PHOTO: GETTY IMAGES yahoo/finance

S Source: Yahoo Finance, App Economy Insights
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#equities #us #microsoft #market -cap

On Thursday $MSFTjust made history. The companyjust set a

new record for the largest singleday-marketvalue increasein
history.

$490 BILLION

Microsoft’s total market cap increase on
July 30, 2026 — the largest one-day
increase for any stock in history.

PHOTO: GETTY IMAGES yahoo/finance

< Source: Yahoo Finance
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I LILJq&afdet itself was strong Revenue $109.42B, beating
expectationsof $10865b EPS $2.02, beating expectationsof
$1.89iPhonerevenue +22% Y/Y,its bestgrowth in years

Theguidancemay be what sold off: Septembemquarter revenue
guided to 9%11% growth, a slowdown from Q3's 16% Gross
marginguideddown to 47%-48% from the 50.1% just reported
Servicegnissedexpectations,and GreaterChinacamein below
estimates Apple came into the print at 35x forward earnings,
well aboveits 5-yearaverageof 28, andup 22% YTD

3

Apple

Price Market cap P/E Ratio

$306.95

Source: WOLF
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#GLOBALMARKETS WEEKLY WRAP -UP

#equities #us #amazon #earnings

$AMZN Q2 earningsblew past Wall Street's expectationswith
strongAWSrevenue Stockis up nearly+10%after-hours

amazon

Fiscal Q4 2026 Actual Estimate

Revenue $200.6B $197.01B

Seah $5.75  $1.82
AWS
revenue $42.2B $40.5B

Operating  ¢97 468 $23.61B

income

L]
SOURCE: COMPANY REPORTS yclhoo.’ finance

S Source: Yahoo Finance
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Amazon$AMZNon raising2026cashCapExo $2208B:

G ¢ /iGhercostof memoryis pushingthis numberup from our
prior estimate of about $200 billion£ & 9 @& tyfiat amount, we
will still not have enough capacityto meet all the demandwe
havein 2026 | believethis dynamicwill alsobe true in 2027£
G ¢ Kesnandwe alreadyhavefor 2028is strikingé & 2 §pically
purchase servers and networking equipment a few months
before putting them into service sowe havestrongvisibility into
customerdemandbefore we trigger the spendé & Lthé€ demand
A & yien@, we ¢ 2 y €piénd the capital for servers and
networkingequipmenté

Transcript v

We've done this before in the first era of cloud computing. Just over a longer time
horizon, where demand built more gradually than it has in Al. But we see the
margins and returns in Al tracking what we saw with core at the same point of

evolution. Actually, a little ahead.
$220 billion in cash Ca i ) igher cost of memo

WEVER (oA RER (i1ar=¢ And remember, enterprises are still very early in using
inference at scale in their current production applications. We've long believed

Source: Wall ST Engine
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#equities #al #us #hyperscalers #cloud

Hyperscaleearningscouldacceleratedramaticallyafter 2028

Their combined backlog has now reached roughly $2 trillion.

Nearly half of that backlogis expectedto convertinto revenue
over the next 12¢24 months A powerful combinationof higher
pricing, rising volumes, moderating capex, and expanding
marginscould drive an inflection point in free cashflow, making
the post-2028earningsoutlook far strongerthan manyinvestors

currentlyexpect

Hyperscaler Cloud Backlog

-
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&

Source: Oguz Erkan
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Hand-curated selection of the best charts & news flow AUGUST 01, 2026

#equities #us #mag7 #valuation

Mag 7 stocksare now trading near their cheapestvaluationin
historyrelativeto the S&P500

Magnificent Seven Look Very Cheap
Cohort near record-low valuation relative to S&P 500
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Wall Street banks have demandedmore collateral from hedge
funds in recent weeks as a rout in Al stocksacceleratesand
triggers heavy losses across several popular strategies The
collateral demandshighlight the mounting fears on Wall Street
about the scaleand speedof the selloff in Al stocksover the

pastfortnight, which hasupendeda rally in a sectorfavouredby
manyfunds

Hedge funds face demands
to stump up collateral as
Al stocks tumble

Source: Financial Times
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SpaceX$SPCXis down -50% from its peak Indexedto 100 at
the IPOdate, the stockspikednear150by dayfive and hasfallen
to roughly 85 by day 30, below the median of the 20 largest
NasdadPOswhichsitsnearits issueprice,andat the bottom of
their 20th-to-80th percentilerange

SpaceX Is Performing Worse Than Most Other Large IPOs
- SpaceX ==Median of 20 Largest IPOs on Nasdaq = 20th to 80th Percentile

1 357 911131517192123252729313335373941434547495153
Days After IPO

Source: Bloomberg

Source: Hedgeye, @Hedgeye
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Hand-curated selection of the best charts & news flow AUGUST 01, 2026

#equities #south -korea #kospi #drawdown

South Korea's Stock Market has plunged more than 33% this
month, on track for its worst month in history, surpassinghe
October 1997 IMF Crisis(-27%) and the October 2008 Global
FinancialCrisig(-23%)

Kospi Composite Index (SKSIC)
5,663.24 -360.42 (-5.98%) 07/29/26 [SPECIAL)
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SKHynixpostedrecord Q2 earningsbut still missedexpectations

Revenue 793T vs 80.9T (#2570 YoY) Operating profit:

60.5T vs 64.0T (#5570 YoY)Net profit:  93.9T (+1,242%%
YoY)Recordrevenuewas driven by strong Al memory demand
and higherDRAMand NANDprices A largeportion of net profit
camefrom 63.3 trillion in investmentrelated gains,including
gains on investment assets, rather than from its core
semiconductoibusiness SKHynixcrashed-10% after the results
andis now down -53%from its all-time high.

@ sK hynixInc.- 1D © D 200000 | & 000660 - 1D ® D

-52% 1,408,000

€—2Jan 2026

Source: Bull Theory
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#GLOBALMARKETS WEEKLY WRAP -UP

#equities #south -korea #kospi #leverage

Korea'sstockmarketbecamea substitutefor homeownership

Unable to afford soaring Seoul property prices, many young
Koreangurned to leveragedstockinvestinginstead Margindebt
hit a record 38.6 trillion as retail investors piled into 2x
semiconductor ETFs,treating short-term trading products as
long-term wealth builders When the market reversed,forced
liquidationsof around 360,000 accountsacceleratedthe selloff,
with 62% of wiped-out investorsunder 35.

Korean Retail Investors Suffer 2.15
Trillion Won in Leverage Losses

In the past month, South Korean retail investors have incurred losses of up to 2.15
trillion won (approximately $14.5 billion) due to leveraged trading, with individuals
aged 20-30 making up 62% of the accounts that were liquidated; on July 13 alone,

over 320,000 accounts were forcibly closed.

To prevent a financial crisis from evolving into a social crisis, the South Korean
government will launch a nationwide unified debt consultation hotline at 1375 in
October this year; a new round of restrictions on leveraged products is expected
to be announced soon, as the current low entry threshold for leverage has led to a

large influx of young investors.
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Koreanstocksjust stagedone of the biggestreboundsin market
history. After a brutal 3-day, 17% selloff, the KOSPkoared as
much as 18% on Friday, its largest singleday gain on record
South Korea unveiled a major stabilization package,including
~$13.9 billion for strategic Al investmentsand tighter leverage
rulesfor ETF40 reduceforcedliquidations At the sametime, SK
Hynixhit its 30% daily limit, helped by SKGroupChairmanChey
Taewon's first-ever openmarket purchaseof the company's
shareswhile Samsungurgedasmuchas27%

12/31/2000] > TEEEE

T — tOwt & &

iioré; Stock Market's Daily Movesﬂlm

£14.83

source: David ingles, Bloomberg

2001-2004 2005-2009 2010-2014 2015-2019

2020-2024

Source: Bloomberg, Global Markets Investor
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#equities #china #semis #ipo

CXMTis the largestChinesemaker of memory chips Its shares
surged+472%in its tradingdebut.

CXMTopenedat ¥49.50 vsits IPOprice of ¥8.66. Thecompany
raised¥57.92 billion ($8.6B) in Asia'slargestIPOof 2026 CXMT
is now largerthan Intel $INTCand is reportedly now the largest
Chinesepublic company,overtakinglCBCThelisting comesat a

time when CXMThasseenincreasedattention, following reports

earlier this month that Apple has begun testing the Chinese
chipmaker'® RAMfor devicessoldin China

Market Cap Price Today
$512.74B $7.24 465.82%
$500.31B $55.58 0.40%

26 @@ Mastercard $47683B  $539.66 1.77%

27 inter IMtel $465668  $92.32

( Source: Bull Theory, Evan on X, CNBC
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#fixed -income #global #bond -yields

Global bond yields hit highest level since 2008 The yield to
worst on the BloombergGlobal Treasurylndex has spikedback
above 3% taking out the dashedline that marksthe 2008 high
and leaving average sovereignborrowing costs at their most
expensivesincethe financialcrisis The2020low near zerois a
distantmemory

Global Bond Yields Are Surging
Selloff pushes average borrowing costs to highest since financial crisis
Yield to worst on Bloomberg Global Treasury Index

0

L T v 1 hd 1 ’ T " Ll d T b 1 ¥ 1 v 1 4 |
2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

Source: Bloomberg

S

Source: Hedgeye, Bloomberg
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#fixed -income #us -treasuries #oil #correlation

Thecorrelationbetweenhigheroil pricesand higherbondyields
has been very strong in July (as the energy shocklifted term

premiaand causedUSTreasuryyieldsto rise meaningfully) with

the latter decouplingeven higher in the last few days since
Warshdroppedthe hammeron those seekingforward guidance
(with 3 dissentingofficials advocatingfor an immediate hike,
citing persistentinflation risks)
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#markets

Hand-curated selection of the best charts & news flow

expectationgdata),it wasoil pricesthat smashedlreasuryyields

Despite cooler than expectedCPland PPI(and lower inflation
higherin July,with the long-endup over 30bps.

#fixed -income #us #treasuries #july

#GLOBALMARKETS WEEKLY WRAP -UP
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| agreewith JimBianco Themarket might force the Fedto actif
it thinksthe Fedisbehindthe curve

(3 JimBianco V] A -
@biancoresearch
The 30-year is up 12 basis points to 5.21%, a new 19-year high.

The market is worried about inflation and wants the Fed to act. If it does
not, the market will.

Bond traders will stop panicking (chart below) when the Fed starts
panicking.

The Fed/Warsh did not panic today.
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us US 30Y bond yield has reached 5.27% on Friday.

Last time it was this high, the US economy enteregcassion
and the stock market crashed 57%.

& United States 30 Year Government Bonds Yield - 3M-TVC @

HIGHEST SINCE 2007

@TedPillows

Source: Ted on X
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AUGUST 01, 2026
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After a weak June, and despite a weak dollar, gold still went

#commodities #gold #july
nowhere in July...

Jul 2026
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#commodities #oil #july

Crude prices jumped over 20% in July as the Iran war reignited,
the biggest monthly rise since the start of the war and the
biggest July rise in at least 30 years.
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After the USand Israellaunchedmilitary strikeson Iran in late

February,Brent crude surgedabove $140 as Iran disrupted the

Strait of Hormuz,triggeringone of the largestoil supplyshocks
in history. As ceasefirehopes emerged, prices collapsedback
below pre-war levels,erasingthe entire rally within four months

After Iran's latest missilestrike on a USbasein Jordan,oil has
reboundedagain The marketis no longer pricinglastingpeace,
it's pricingthe nextescalation

¢ CFDs on WTI Crude Oil - 4h - TVC ® =

~

July 26
WTI OIL U.S. and Iran pause

attacks.

N

+36% I

Source: Bull Theory
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#alternatives #us #hedge -funds #ai -selloff

Citadelhasacquireda majority of Thepublicassetdrom Leopold
Aschenbrenner'situationalawarenesgund.

On Tuesdaymarketswere rattled by fearsof a surpriseFedrate
hike. By Wednesdaypanicsellinghad spreadacrosshigh-beta Al
and semiconductorstocks,with manynamesdown 50-70%from
recent highs Leopold Aschenbrenner's fund, reportedly
managingaround $45 billion and usingsignificantleverage ,was
unableto withstand the drawdown and was forced to liquidate
positions Wall Streetcanbe ruthless

2 DAYS AGO TODAY

;" Reuters World v Busiiea v Markets v Suntalnatility v Logal v Mom v

Citadel Securities Sees Warsh
Delivering Surprise Fed Rate Hike Citadel buys most of Situational's stock
holdings after Al share rout, sources say

By Anirban Sen and Manya Saln

Kavin Warsh Photographen Dansed Haver/Bloombarg

By Ye Xie
July 27, 2024 o CDT

< Source: Bull Theory
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#markets

#forex #dollar #weekly

The dollar is down for the last six straight days, erasihgfthe

postWarsh (first FOMC) gains...

01 02 03 06 07 08 09 10 13 14 15 16 17 20 21 22 23 24 27 28 29 30 31
Jul 2026

2 15 16 17 18 19 22 23 24 25 26 29 30
Jun 2026

Sourcewww.zerohedge.comBloomberg

PRIVATE

Page 43

BANKING


http://www.zerohedge.com/

#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

AUGUST 01, 2026

#markets

#forex #yen

The Japanese Yen emerged as a critical volatility driver...
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The US Treasuryhas told banksit may intervene in the yen
market on Friday,and to "stand ready for future actiond The
messagavent throughthe New YorkFed Thiswould be the first
USintervention in the yen since2011 It comesone day after
Japanspent an estimated $53 billion in a singleday, its largest
currency operation ever, pulling the yen off four-decadelows.

The yen is just recorded for its biggest weekly gain since
February

[uspjupy]

€ INTERVENTION STARTED

i *Reuters MyNews Q

US Treasury informed banks that it may
intervene in yen, source says

n
By er
y Reuters REUTERS REPORTS ABOUT
FED INTERVENTION
July 31 (Reuters) - The U.S. Treasury has informed a number of banks
that it may intervene in the yen market on Friday and that they
should "stand ready for future action," a source familiar with the

matter told Reuters

The notice to banks, channeled through the Federal Reserve Bank of
New York, comes a day after Japanese authorities stepped in to prop
up the yen, setting the currency up for its biggest weekly rise since

February, pulling it off of four-decade lows against the dollar.

LOWEST LEVEL SINCE

&——13TH MAY 2026

Source: Bull Theory
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#macro

#tariffs #us #trade #fiscal

U.S Tariff Revenueturned negativelast month for the first time
in history

Reversal of Fortune

Tariff revenue turned negative in June as companies demanded refunds
@ US Net Tariff Revenue

$30B
20
10
0
-10
-20
1 | 1 | I |
2000 2005 2010 2015 2020 2025
Source: Bloomberg

Source: Barchart
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StephenWarsh can sound like Volcker The US fiscal position
meanshe can'teasilygovernlike Volcker

Raise rates aggressivelyto crush inflation, and you risk
destabilising the Treasury market and sharply increasing
governmentfinancingcosts Prioritise financial stability instead,
and inflation remains higher for longer, putting continued
pressureon the USdollar. Today'sdebt burden makeseveryrate
decisionfar more consequential

The U.S. Fiscal Position Has Completely Changed

1980 vs 2026
M 1980 Il 2026

Debt / GDP Interest / Federal Deficit
Tax Receipts / GDP

@ekwufinance

Source: Lukas Ekwueme, @ekwufinance
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#macro

#debt #us #treasuries #rates

TheUScan'tafford muchhigherinterestrates*

Around $8 trillion of USTreasuriesnust be refinancedover the
next 12 months The 2-year Treasuryyield is now around 4.3%
Refinancing$8 trillion at today's rates would add roughly $80
billion in annual interest costs before accounting for the
financingneedsof an ongoing$2 trillion annual deficit. Thisis
why today's environment is fundamentally different from the
Volckerera. The sequencematters inflate the debt away first,
then raiseratesto bringinflation undercontrol.

Treasury rollover risk now runs into the trillions

Privately held marketable US Treasury debt maturing within one year ($tn)

1980 1990 2000 2010 2020

>

N

FINANCIAL TIMES Source: US Treasury Bulletin, Table FD-5 « Fiscal-year-end data. Amounts are nominal and
. measured by remaining maturity

Source: Lukas Ekwueme, FT
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#macro

#gdp #us #consumer -spending #growth

In case you missed it... US Q2 GDPcame in at +1.5% vs
expectationsof +2.1%

While it looks as a miss, let's keep in mind that underlying
private domestic demand was strong, with real final salesto
private domestic purchasersrising 3.9 percentin Q2 from 1.7
percentin Q1, showingsolid private-sector momentum despite
the "softer" headline GDP More importantly, government
spendingell.

Contributions to the Percent Change in Real GDP, 2026:Q2
Real GDP increased 1.5 percent

Percentage points
Seasonally adjusted annual rates

3.00
2.00
1.00 .
0.00 e ==
1o e =
—-2.00
Real GDP, Consumer spending Investment Government Exports Imports

percent change

GDP Gross domestic product
Note. Imports are a subtraction in the calculation of GDP. An increase in imports results in a negative contribution to GDP, and a decrease in imports

results in a positive contribution to GDP.
U.S. Bureau of Economic Analysis

Source: Daniel Lacalle, @dlacalle_IA
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#macro

#inflation #us #pce #fed

The Fed'spreferred inflation gauge,the PCEprice index, fell -
0.1%MoM in June

Thefirst monthly declinesince202Q

%

0.9
06
il |||\|| il \hl
I .Mh.l AL M, st F il
03
2020 2021 2022 2023 2024 2025 2026
U.S. Bureau of Economic Analysis Value Chg

Source: Hedgeye
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In caseyou missedit: the Germaneconomy is finally doing
better than its reputation. GDProse 0.2% QoQin Q2, beating
estimatesafter Q1 wasrevisedup to 0.4%

Exportsdrove growth, investmentfell. Yetoutput is still nearits
2022level recovery,yes!Boom,no!

German Economy Edges Higher From Low Level

/ Real GDP Level Growth QoQ ®

2020=100 Percent
108 1.0

2022

Note: BE forecasts from 3Q26 onward.

Source: Federal Statistical Office Germany, Bloomberg Economics
Bloomberg Economics

Source: HolgerZ, Bloomberg
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#fed #us #Hrates #Hfomc

TheFedkeepsinterestratesunchangecdat 3.50%to 3.75%

The vote was 9-3, and all three dissenterswanted a hike.

Cleveland's Hammack, Minneapolis's Kashkari, and Dallas's
Loganeachdissentedin favor of a 25 basispoint increase The
hold waslargelyexpected,sothe marketreactionwill dependon

the Fed'stone. A hawkish outlook could pressurestocks and
other riskassetswhile signsthat further hikesare unlikelycould
trigger a relief rally. The pressureinside the room is for higher,
not lower.
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Overall,| would characterizetoday's FOMCmeeting and Chair
Warsh's press conference as hawkish, but LESShawkish than
someinvestorshad feared Hencethe drop in 2 yearyield - see
chartbelow (+the steepeningof the curve)

He did not open the door to rate cuts, instead stressingthat
policy will remain data-dependent and that hikes remain
possibleif inflation worsens No dovishpivot. No indicationthat
cuts are approaching Hikes remain a realistic possibility if
inflation or oil pricesreaccelerate

USGG2YR 1 4.2418 /4.2397
At 15:04 Op 4.2932 Hi 4.3345 Lo 4.2253 Prev 4.2871
SG(;2YR Index 94 Suggested Charts 96 Actions ~ 97) Edit ~ 2 Intraday Price Chart
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Source: Bloomberg
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#centralbanks

#fed #rates #expectations

2026 rate-hike expectationsactually fell, erasingabout half of

the expectationspikepost Warsh'sfirst FOMQOmneeting
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#centralbanks

#fixed -income #fed #us #rate -hikes

At the start of the year, the bond market was pricingin 2 Fed
rate CUTS

Todayit's pricingin 1 to 2 Fedrate HIKESThat'sa 1% swingin
expectations

Market Expectations for Fed Funds Rate

(Data via Fed Funds Futures, January 2026 - January 2027)

4.07%
——Today (7/24/26) -~ Start of 2026 4.04% __ (End of 2026)
4.00%
3.9
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(End of 2025) :
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3.40%
3.20% s o
f&‘n‘;::é @CharlieBilello 3.19 3.05%
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Source: Charlie Bilello
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BankOf Japan( BoJ) keepsrates unchangedat 1% However,it

warnedthat coreinflation waslikely to exceedits 2%target from

SeptemberIn its outlook, the BOJsaid that core inflation was
likelyto accelerateto alevel"clearlyabove"2%from the second
half of its 2026fiscalyear,whichrunsfrom Septemberto March.

Japan'score inflation for July camein at 1.6% and has been
below 2%for mostof 2026

Bank of Japan Policy Rate

Latest: 1.0% (1.0% est)
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Source: Augur Infinity
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#geopolitics

SaudiAramcohasbuilt an alternative route that bypasse<oth
the Straitof Hormuzandthe RedSea

The catch? That "safer" route now costs about $5 per barrel
more oncefreight, insuranceand pipelinefeesare included On
atypicalcargo,that's roughly$10 million in additionalcosts The
impactis now sosignificantthat Aramcois developinga separate
pricing formula for these shipmentsbecauseits standard Asia
OfficialSellingPrice(OSPho longerreflectsthe true economics
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#geopolitics

#straight -of-hormuz #choke - point

shipping through the Strait of Hormuz, a critical chokepoint for
global energy trade, faced severe disruptions and intermittent
closures.

50
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#bitcoin #july

Bitcoin trended higher in July, breaking above $66,000
intramonth...

\ .
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#GLOBALMARKETS WEEKLY WRAP -UP

#food - for -thought

#outlook #us #oil #ai

Thethree forcesdrivingthe market

Oil continuesto dominatethe macronarrative,but beneaththe
surface several other themes are gaining importance Al
financingis becominga growingconcernfor credit markets,rate
expectations are shifting higher, technicals across
semiconductorscontinue to weaken, while an oversold setup
and favorable seasonality suggest a shortterm bounce in
Nasdagcannotbe ruled out.

THE THREE FORCES DRIVING MARKETS

Oil Leads the Macro Story, But Several Underlying Forces Are Shaping the Next Move

ENERGY & GEOPOLITICS Al FINANCING TECHNICALS & SENTIMENT
Oil Dominates the Macro Narrative Higher for longer Market weakness rotational.

Global trends intact

Q Crude remains the key driver m Al infrastructure spending is massive {é} Semiconductors remain weak
\ of inflation, growth and geopolitics and increasingly debt-funded

7™\ Markets are oversold with negative
1) Supply risks, geopolitical tensions and E Credit spreads are widening, € ¢) sentiment extrames
27 tight refining capacity keep markets alert financing costs are rising

. Favorable seasonality suggests
/\/' Energy prices will continue to set O/ Rate expectations are shifting higher ﬂ a short-term Nasdaq bounce
20l the tone for risk assets O asinflation risks persist cannot be ruled out

Source: TME
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#food - for -thought

#tech #global #market -cap #2030

A little over one year ago, Coatuereleaseda 100-pagekeynote
presentationon the evolvingtechnologylandscapeacrosspublic
& privatecompanies

Theypredictedthese40 companieswill be the largestby market
capin 2030 Note the absenceof alphabet$GOOGGOOGL

The next tech order: Coatue Fantastic 40 ‘ Py gl ‘
( Company 2030 Market Cap (S8) m\ ( Company 2030 Market Cap (8) m\
7 Microsott 5713 1 INTUTTIVE 461 21
“invioa 5,623 2 £2 Alibaba 437 2]
(5] 5188 3 [ rwom 425 2
amazon 3645 4 & 404 24
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tsmc 2,748 8 A shopify 44 © 26
TESLA 2,568 ¥ INTUIT 342 27
©BROADCOM 1815 8 - databricks 333 28
B opanal 1613 a ANTHROP\C 331 29
ORACLE 1,481 10 @ o amnon az © a0
Tencent Wil 962 1" 25\ APPLOVIN 314 © N
SPACEX an 12 GROWDSTRINE 300 © a2
NETFLIX 834 3 SR 0 © 3
arm 787 14 Uber 287 34
3 763 15 X 281 35
I ByteDorce 746 16 | B 281 3
Q Palantic 528 7 SaP Global 255 a7
servicen w s 18 CARL. 253 38
stripe 511 19 Sunance 249 =) j
K ASML 488 20 / \ Revolut 242 40
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Source: Koyfin, @KoyfinCharts
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#private -credit #private -equity #us #insurance

Michael Burry is warning that private equity may have found a
wayto shiftlossesonto the public

Apollo, KKRand Blackstonehave acquired life insurers and
loaded them with $849 billion of hardto-value private credit,
more than double the 2014 level If an insurer fails, state
guarantysystemsprotect policyholders Thecostisinitially borne
by other insurers, but they can offset those paymentsagainst
statetaxes,ultimately reducingpublictax revenue

Private Credit's State Backstop: How
Private Equity Socializes Risk Through
Insurers

Abstract

Q o8 12 560 Q 2k iht 114K &

Source: Bull Theory
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#food - for -thought

#big -tech #us #alphabet #spacex

Alphabet's disclosed equity stakes, ranked by approximate
ownership PlanetLabsat 9.9% Freshworksat 5.9% SpaceXat
roughly 4.2% of the total company,then ASTSpaceMobileat
2.3%, RevolutionMedicines,UiPath,CMEGroup, TempusAl and
Arm Holdingsat 0.18% Alongsidethe controlled bets. Waymo,
majority-owned, plussubsidiaried/erilyand Calico

™ Alphabet / Google
&7 INVESTMENT STAKES

Approximate ownership of selected public companies and major controlled bets &
¢

FELE

@ Selected holdings, rounded percentages

€D PuBLIC EQUITY STAKES CONTROLLED / STRATEGIC BETS
Rack Compary Approx. Ownership
Planet Labs
Q@ e T, I oo w Veril Cali
CE Bl T yerily || Calico
6.4% of Class A = WAYMO
0 ) = a2% Majoity-owned sy ook
. 5% ass w i i
Apprax. 7.35% of Class A by Alphabet subsidiary subsidiary
O 5SI 457 Seecehoble NN 2.3%
Wit 3.0% of Class A i Alphabet-controlied Health Longevity
subsidiar technol research
O O rewitionmedicne: I 1.55% ! g
O [0] uean == 1.34%
© B cvecow = 0.96%
© o Tempus Al [ 0.86% ALSO DISCLOSED PUBLIC STAKES
o] @ ArmFickings 8 018% Mo = hime Peapa [hn . O e
SpaceX iz shown as approximately 4.2% of the total company Waymo is shown as Alphabet-controlled and Percentages are approximate
o and approximately 7.35% of Class A, majority-owned rather than 100% owned and rounded.

Source: Patient Investor, @patientinvestor
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#food - for -thought

#al #us #jobs #automation

Narrativeviolation. WSJesterday

Big Companies Are
Starting to Hire Again,
Defying Predictions of Al
Wipeout

After a year of holding back on new hires,
companies from tech and transportation to
defense now say they need more people to work
alongside Al

S

Source: David Sacks, @DavidSacks
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#food -for -thought

#equities #us #pmorgan #sentiment

JamieDimon last week "Do not buy stocks"JP. Morgan today.
"Stockssetto rally"

JPMorgan Sees S&P 500 Set to Rally _amie Dimon says markets

as a Buy Signal Flashes wouldn’t buy stocks or Treasurys at
current prices

0= -]

15 PM CDT e S, cheet ot e of Fwgen Chuse & Ce. ieika Guseg De I3 varaoe o denmetone Frence
0 PM CDT Ao raraepas Sering  WEhegn OcL W 30T

S Source: Barchart
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Applecustomersin the U.S will soonbe ableto leaseaniPhone
for up to two yearsat a price starting at $17.99 per month, the
companyannouncedon Tuesday

After passinga soft credit check, customerswill be offered a
one- or two-yearleaseon aniPhone

Apple plans to lease iPhones
for $17.99 a month through
partnership with Klarna

Source: CNBC
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#food - for -thought

#al #us #nvidia #data -centers

Theguaranteedrom Nvidiawould helpthe ChatGPTakerlease
a 10-gigawatt project that SoftBank's energy subsidiary is
developingin southern Ohio, people familiar with the matter
said In total, the project could cost more than $500 billion,
including the chips that would go inside the data centers It
would be the largestdata-center projectannouncedo date".

THE WALL STREET JOURNAL.

US. Politics Economy Tech Markets&Finance Opinion Free Expression Arts Lifestyle

EXCLUSIVE | ARTIFICIAL INTELLIGENCE

Nvidia in Talks With OpenAl to Guarantee
$250 Billion Financing for Data Center

Project would be one of the largest Al computing hubs and involve power
controlled by the U.S. government

By Anissa Gardizy, Amrith Ramkumar and Corrie Driebusch
July 26,2026 719 pm ET

&
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#al #us #nvidia #openali

#food - for -thought

Nvidiais stackingup more than $750 billion in Al dealsat once,
and Bloombergsaysthe way they're wired is spookingeven
peoplewho own the stock

The AI Capital Web

Capital flows in a circle. Returns flow back in.

Investments

& funding

Cloud & API
revenue

Equity stakes &
strategic deals

A Reinvestment into
\

Al labs & startups
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Vendors use NVIDIA chips,
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Justin : Fedwill deliversurpriserate hikethis week, saysCitadel

Citadel Securities Sees Warsh
Delivering Surprise Fed Rate Hike

Kevin Warsh Photographer: Daniel Heuer/Bloomberg

By Ye Xie
July 27, 2026 at 4:42 PM CDT

Source: Barchart
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#food - for -thought

#hedge -funds #us #ai #liquidity

Leopold Aschenbrenner's$20 billion Al hedge fund may be
facingits first real stresstest. HelaunchedSituationalAwareness
LPin late 2024 with $225 million. Within two years, assets
reportedly surgedto ~$20 billion, fueled by massivegainsin Al
stocks Now the trade is reversing The fund is reportedly
offering some investors the opportunity to purchase assets
directly from its portfolio. Ratherthan sellinginto a weakmarket
and pushing prices even lower, it may be seeking liquidity
throughprivatetransfers

= FINANCIAL TIMES &

Financial services + Add to myFT

Leopold Aschenbrenner’s
Situational Awareness seeks to raise
capital after Al rout

Situational Awareness, the $20bn hedge fund founded
by former OpenAl employee Leopold Aschenbrenner
has sought to raise fresh capital from Investors after
suffering heavy losses during the recent rout in Al

stocks,

The fund held discussions with existing investors and
lenders in recent days o ralse new capital,

according to people briefed on the matter, The fund had

also offered some investors the option to buy assets in
its portfolio, the people added. One of the people bricfed

on the talks described them as ad hoc, rather than a co

ordinated effort

Source: FT, Bull Theory
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(Bloomberg) t Revolut Ltd. will offer European customers
access to funds spanning private equity, credit and
infrastructure, one of the most highprofile examples of
alternativeassetmanagergeamingup with platformsto attract
retail investors Customerscanstart with aslittle asel ($1.14) in
the funds Thepartnershipwith Revolut,which hasmore than 75
million users,marksthe latest push by private capital giantsto
tap individual investorsin an effort to seek new sources of
funding

Revolut to Offer Clients Apollo,
Ares Funds for as Little as €1

Summary by Bloomberg Al

= Revolut Ltd. will offer European customers A P O L L O

access to funds spanning private equity, credit
and infrastructure, teaming up with platforms to
attract retail investors.

= Clients can invest in funds from companies
including Apollo Global Management Inc. and
Partners Group Holding AG, with a minimum
investment of as little as €1.

\ .
% Hamilton Lane’

%,

= Revolut isn’t charging clients any extra platform
or transaction commissions on top of the funds'’
individual fees, and fund managers don’t pay
Revolut placement fees to be featured on the

platform.

. Partners Group
-

Source: Bloomberg, Reuters
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