Chart of the week

USstocksadded$2.8 trillion this weekandthree majorindexes
postedtheir highestweekly closeseverin history. 1. S&P500,
2. DowJones 3. RusselR00Q Nasdacalsoposteda 4.96%gain
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#GLOBALMARKETS WEEKLY WRAP -UP

Peace plans & payrolls plunge trounce rate -hike odds

U.S equitiesrallied strongly,with severalindexesreachingrecord

highs TheNasdaded with its bestweeksinceApril, supportedby

solidearningsrenewedAl enthusiasmandhopesfor a reopening
of the Straitof Hormuz TheU.S labor market weakenedsharply

Payrollsfell by 23,000 in July versusexpectationsfor an 80,000

gain,while previousmonthswere revisedlower. Jobopeningsalso

declinedand ADP private payroll growth slowedto just 44,000.

Unemployment neverthelessedged down to 4.1% Ratehike

expectations declined following the weak jobs report, the

probability of a Septemberedhike droppedto roughly42%from

55% U.S businessactivity remainedresilient U.S manufacturing
PMI jumped to 556, its highest since May 2022 Services
remainedin expansionat 54.1, although employmentweakened
and price pressuresemainedelevated Treasuriegallied, helped

by falling oil pricesand softer employmentdata. TheU.S 10-year
yield declinedfrom 4.74%to around4.64% Highyield credit also
performed well amid the broader risk-on environment Europe
participated in the rally as STOXXurope 600 gained+1.7% In

Asia, the Nikkei 225 gained 1.9% but the yen weakenedback
beyond JPY158USD following the previousweek's coordinated
U.S-Japanintervention. Markets continue to anticipate another
BoJrate hike, potentially as soon as September ChinaCSI300

gained 2.3% Gold surgedto a two-month high, ending with its

bestweeklyperformancein sevenmonths,

S
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow AUGUST 08, 2026

#equities #us #sp500

TheS&Pbroke out of its multi-month consolidationaccelerating
throughits 5S0DMA...
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#equities #us #options #positioning

Andthere's your epic buying panic blow-off top: yesterdayover
4 million S&Pcall options were bought, the highestlevel ever
recorded
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow AUGUST 08, 2026

#equities #us #semis

Semisreboundedstronglyon the week (up 18%from the end of
Julylows).
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#GLOBALMARKETS WEEKLY WRAP -UP
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#equities #us #software

Softwarecontinuedits squeeze/surgeackfrom SaaSpocalypse
lows (up 19% in the last two weeksto new record highs- its
biggesttwo-weekgainsinceApril 2020...
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#GLOBALMARKETS WEEKLY WRAP -UP
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#equities #us #semis #software #pair

Justfor some context though - here's Goldman'sSoftware vs
Semigoair basket- quite awayto go...

5

Wy .

tﬁM QL 90

W] Wf\ﬂ ™ »80

TR
mﬁ“ﬂh " mﬁ [El GS THT Software vs Semis Pair - Last Price 32.40 I
L 70
- ﬁwﬁu
i 60
y )
|

M-H leﬁ M'hp“hu\ )

hﬂmlvf’lﬁ,gIE Jh,‘ ﬂ’% W .40
P @w j
- | - ws o J | - N

Sourcewww.zerohedge.comBloomberg

PRIVATE

Page 7
BANKING


http://www.zerohedge.com/

#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

AUGUST 08, 2026

#markets

#equities #us #defense

Awayfrom tech (well not entirely to be frank), USDefensestocks

rippedhigherthis week
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#equities #us #hyperscalers #tokens

how long can AlEnablersreally keep rising amid a slump in
TokenSpend..
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#equities #us #hyperscaler #credit

Hyperscalercredit riskwasnot buyingthe week'sexuberance.
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#equities #us #sp500 #breadth

JUSTN & : More than 72% of S&P500 stocksare now trading
above their 200-day moving average, the strongest market
breadthsinceDecember2024 .~ &
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Frombetato alpha?

57% of S&P500 stocksare beatingthe $SPXhis year,the most
in adecade

% of Stocks Beating SPY

623

s

51%
0% 47
a4% 428 %
40 361
33%
30%

30
20
10
ot — — . o= = = =4

2010 2W21 2WV12 2013 W14 2015 2016 017 2018 2010 2020 201 2022 2023 2024 2025 2020

Bloomberg

Source: Bloomberg Intelligence indeligencs

Source: Bloomberg Intelligence

Page 12
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#equities #us #seasonality #sp500

The S&P 500 just entered its weakest stretch of the year
historically

Monthly returns since 1990 August -0.49% Sept -0.72% That
said, buying the dip has worked for decadesbecauseof the
strong4 reboundon average

August and September are the weakest months of the year for stocks

Average monthly price return, January 1990 - July 2026

+2.17%

+1.74%

+1.25% +1.24%

-0.72%
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#equities #earnings #growth

S&P500 Q2 earningsare on paceto rise 47% YoY,the highest
growth rate sinceQ2 2021

We've never seen earningsgrowth this high outside of post
recessionaryrebounds Thisis an unprecedentedboom fueled

by massive EPS gains in big tech, including markups in
SpaceX/Anthropic

S&P 500 Earnings Growth (Quarterly - YoY %)
(Data via FactSet: Q4 2014 - Q2 2026 - 61% of Companies Reported)
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#equities #us #earnings #profit -margins

S&P500 profit marginsspikedto 16.7% in Q2, which is by far
their highestlevelin history.

G t NEdrdingare probablythe most meanreverting seriesin
finance,andif profit marginsdon't meanrevert, then something
hasgonebadlywrongwith capitalism If high profits don't attract
competition, there's something wrong with the systemg -
JeremyGranthamCharlieBilello @charliebilello

S&P 500: Net Profit Margin

(Data via FactSet - Quarterly: Q4 2020 - Q2 2026 -
Includes Estimates for Q2 2026)
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Thecircledsurgein weeklytech fund flows is the tallest on the
chart, spikingto nearly $20bn in a single week after a sharp
outflow of roughly $10bn just weeksearlier The4-weekmoving
averagealso jumpsto its highestlevel in the series,abovethe
prior $10bn peaksof 2024and 2025

B Tech flows (Sbn) === Tech flows 4-week MA (Sbn)
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#equities #us #earnings #big -tech

Hereit is, verbatim, from the deskof Goldman'sloannisBlekos
"S&P500 EPSyrowth is trackingat 26% year/yearexcludingthe
‘other income' from megacap tech's appreciating equity
investments Includingthose gains,the headlinegrowth rate is
45%" i.e the "record" earningsseasornyou havebeentold about
- the one holdingup the most expensivesquity marketin history
- isrunningat 45%only if you countthe gainsthat Nvidia,andits
brethren, bookwhenthe stockportfolios they sit on go up.
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Amazon $AMZN becomeghe fifth stockto surpassh3 trillion in
marketcap

Amazon Becomes Fifth Stock to Surpass $3 Trillion
®@ Amazon market capitalization

$3.5T]

Tops $3 trillion

or first time
3.0

2022
Source: Bloomberg

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

#markets

AUGUST 08, 2026

#equities #us #amazon #insider -trading

Insidertrading alert >>>JeffBezossold $4,073 700,000 worth in
AmazonbAMZNstocktoday, hisfirst saleof stockin overayear

Name of Issuer |[AMAZON.COM, INC.

SEC File Number [001-43202

Address of Issuer 410 Terry Avenue North
Seattle
WASHINGTON
98109-5210

Phone [2062661000

o o Pereon fo Whose Accountthe  (Jfifey F: Bezos
See the definition of "person” in paragraph (a) of Rule 144. Information is to be given
not only as to the person for whose account the securities are to be sold but also as
to all other persons included in that definition. In addition, information shall be given
as to sales by all persons whose sales are required by paragraph (e) of Rule 144 to
be aggregated with sales for the account of the person filing this notice.

Relationship to Issuer [Director

Relationship to Issuer |Officer

Title of the Class of Securities rélamke and Address ofthe  |Numberof  [Aggregate  [Number of |Appmxim1ﬂame the
roker

To Be Sold Shares or Market Value [Shares or Date of |Securities
Other Units Other Units  [Sale Exchange
To Be Sold Outstanding

Common Morgan Stanley Smith Barney | 15000000 4073700000.0 | 1078631357 | 08/03/20 | NASDAQ
gLC Executive Financial 0 2 26

ervices
1 New York Plaza
8th Floor
New York & NY € 10004

Furnish the following information with respect to the acquisition of the securities to be
sold and with respect to the payment of all or any part of the purchase price or other
consideration therefor:

Title of the Class |Date you [Nature of Name of Person |Is |Date [Amount of Date of |Nature of Payment *
|Acquired |Acquisition from Whom this |[Donor  |Securities Payment
 Transaction Acquired a |Acquired |Acquired
Gift?|
Common 07/05/19 | Purchase - Original Issuer 15000000 07/05/19 | Founder Stock
94 Issue 94

Source: Trend Spider
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#equities #us #palantir #earnings

Palantir SPLTRwas up 7% after market as they beat earnings
estimates

$pltr Q2 visualized Revenue $1.94B (+93%) Grossprofit: $1.64B
(+101%) Costof revenue $0.29B (+254%) Net income $1.06B

(+225%)
Q Palantir
Fiscal Q4 2026 Actual Estimate
Revenue $1.94B $1.81B
Adjusted
earnings $0.41 $0.35
per share
U.S.
commercial $764M $716.4M
revenue
Adiusted  $1.20B  $1.09B
SOURCE: COMPANY REPORTS yahoo.’ finance
( Source: Russ Faigen, @RussFaigen, Yahoo
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#equities #us #palantir #stock -move

Palantir $PLTRstock closed UP +29% the day that followed

earningsrelease

orseny P @lANtIr Technologies Inc

NASDAQ: PLTR

16266 usp T 2945% +37.01today

Closed: 4 Aug, 16:09 GMT-4 « Disclaimer

After hours 161.15 -1.51 (0.93%)
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C¢ Why is PLTR up 29.45%?
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#equities #us #spacex #earnings

SpaceX'dirst print as a public company(Tue 4 Aug, after the
close)wasa cleanoperationalbeat that the market rejectedon
cashflow. Thatgapisthe whole story.

ManagemeniguidedQ3 and Q4 capexto broadlymatchQ2t so
roughly $55bn of capexin a singleyear againsta $100bn cash
pile, most of which is IPOproceeds Anyonewho owns this at
1.6trn is underwriting Starship reusability and Starlink V3
economicsnot this quarter'snumbers

SpaceX Q2 FY26 Income Statement

’ W Gross profit
/oo /

Revenue *pp X Operating

$7.88 expenses R&D
BV (54.58) ($3.58)
45% of revenue

SG&A
Operating - 096
loss 12% of revenue

($0.28) Gop) Y/Y
(Z%) marg
*22pp YN

tarlin
Subsribers 12M (+100% Y/Y)
- [ Y/Y)

Cost of
revenue
($3.58)

porrcpabsid L appeconomyinsights.com & APP ECONOMY INSIGHTS

( Source: App Economy Insights
&£
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9115 million SpaceXsharesworth nearly $100 billion unlock
today.

Only about 639 million sharestrade freely right now. So the
amount unlockingis roughly 1.4 times the entire float. $SPCXs
alreadydown 52%from its all-time highwith just 4.9%float.

Source: Bull Theory
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#equities #us #berkshire #buffett

Berkshire Hathaway hits highest price since Warren Buffett
announcedhis retirement in May 2025 But there is still a huge
gapthat needsto befilled

Berkshire Hathaway Cl B (BRK.B)
524.17 +5.32 (+1.03%) 15:07 £1 [NY5E)
52407x5 52422x20 REALTIME by (Cboe BZX)
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Bigoil is profiting big:

Chevron $CVXhad its best quarter ever Exxon,$XOM,its best
since2022 Shell $SHELsecondhigheston record

Big Oil’s Windfall Profits
Adjusted earnings are likely to be the third-highest on record in 2Q

® Exxon @ Shell = Chevron ® TotalEnergies = BP

Q1 Q3 Q1 Q3 Q1 Q3
2021 | 2022 z 2023 24 ' 2025 | 2026

Note: Q2 2026 figures include actual for Exxon, Shell, Chevron and TotalEnergies. BP are estimates.
Source: Bloomberg, company filings

Bloomberg

Source: Hedgeye, @Hedgeye, Bloomberg
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Leveragas unwindingacrossAsia

The borrowing that fueled this year'srally is now accelerating
the selloff In South Korea,margindebt hasfallen by $4 billion

sinceJune,while leveragedETFassetshave plunged70% (from

$53 hillion to $16 billion). Retail cash set aside for stock
purchaseshas dropped 23% and many Samsungand SKHynix
investorsare now sitting on losses Thedeleveragings spreading
acrossthe region,with marginloansalsofalling sharplyin China
andTaiwan

Outstanding Stock Margin Loans Decline
/7 Korea
40T KRW

35

30

China onshore
3.2T RMB
30

28

/

26

24

Taiwan
NT$700B

600

/

500
400

300
| 1 1 1 1 1
Feb Mar Apr May Jun Jul
2026

Source: Bloomberg
Bloomberg

Source: Global Markets Investor
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#equities #south -korea #volatility #market -stress

South Korea'sbenchmarkindex has seen annualizedvolatility
surge above 60% nearly twice that of Japan'sNikkei225. The
KoreaExchangdasalreadytriggeredemergencycircuit breakers
nine times this yearr comparedwith just 15 over the previous
26 years

Assetdn leveragedETFHhavejumpedfrom $5 billion to over $40
billion in six months, with retail investorsholding nearly 90% of
them.

World's Hottest Stock Market Is Also the Most Volatile

National stock indexes and Bitcoin ranked by return volatility year-to-date
» Return Volatility

soun orea. [
Bieon [ e
paisen. |
sovon. [ s
R
Toven. [ <2
ndonesia | o
ok [ 27
Tukey. [ 2o
Coonbia [ 2o

Note: Data as of July 31. Return volatility is how much daily returns deviate from their average daily return over
the period. Bitcoin data is from the Bloomberg Bitcoin index.
Source: Bloomberg

Source: Bull Theory
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Update SKHynixlast5 days'price discovery”

8/3: -11.47% 7/31: +26.42% 7/30: -3.62% 7/29: -7.54% 7/28: -
16.16%

SK Hynix (000660.KS) Daily Change

Source: zerohedge, ZEROHEDGE LLC
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#equities #south -korea #kospi #market -crash

SouthKorea's40% stockmarket crashis now the worst dumpin
AsianFinanciaMarketsHistory

Comparing Asia’s Major Historical Market Meltdowns
Change since a peak before a market event

~ KOSPI Al crash (2026) Shanghai Composite crash (2015)
Global financial crisis (2007, Hang Seng) Asian financial crisis (1997, KOSPI)
Nikkei bubble burst (1989)

v4 -30
\‘x -40
| ] | | I |
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Number of trading days since peak

Source: Bloomberg

Source: Barchart
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#forex #dollar #weekly

Thedollar spentmuchof the weekcloseto sixweeklowsbefore
Friday'spayroll report deliveredanother blow, fully erasingthe
gainssinceWarshtook the helmat TheFed..

1230
1225
& [ Bloomberg Dollar Spot Index - Last Pﬁcé 1200.50 ]
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#forex #yen #carry-trade

Apollo ChiefEconomistTorstenSlokarguesthat the relationship
drivingUSD/JPY6r decadeshasbrokendown.

Fornearly 20 years,investorsborrowed cheapyen and invested
in higheryieldingUSassets But that changedafter April 2025s
"LiberationDay" Sincethen, the USJapanl0-year yield spread
has narrowed from roughly 3.0% to 1.8% yet USD/JPYhas
climbed from around 140 to 164. The reasonis that volatility
disruptedthe carrytrade.

USDJPY stopped following interest rates after Liberation Day 1n April 2025

= US minus Japan 10 year yield, rhs =—=USD/JPY, lhs
USD/JPY 1 Trade wars begin

170 i Liberation Day '5 0
160
150

140

30
130 25
20
120
1.5
110 1.0
100 r——— . ——— —T v v T v T 0.5
Jan MarMay Jul Sep Nov Jan MarMay Jul Sep Nov Jan MarMay Jul SepNov Jan MarMay Jul Sep Nov Jan MarMay Jul SepNov jan MarMay Jul
2021 2022 2023 2024 2025 2026
( Source: Apollo, Bull Theory
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#forex #yen #carry -trade #leverage

Leveragedunds are now holding their largestshort position in
the Japanesgensince2017.

They'reborrowingultra-cheapyento buy higheryieldingassets,
particularly U.S technologystocks,makingthe yen carry trade

more crowdedthan it hasbeenin years In August2024, the yen

surgedroughly 14% againstthe U.S dollar, sparkinga violent

unwind of carry trades More than $6 trillion was erasedfrom

globalequity markets,and panicsellingreachedlevelsnot seen
sincethe COVIxrash

Short Yen Positions at the Highest Since 2017
W Leveraged funds net total/combined yen positions (No. of contracts)

+40000

+20000

+-20000

k-40000

+-80000

+-0.1M

+-0.12M

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Source: Bloomberg Bloomberg @

< Source: The Macro Paper
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#commodities #gold

While everyonewas watching stocks,gold quietly - or perhaps
not soquietly - becameone of the week'sbiggestwinners

= Gold Spot $/0z - Last Price 4347.27
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Sourcewww.zerohedge.comBloomberg
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#GLOBALMARKETS WEEKLY WRAP -UP

#commodities #gold #breakout #bullish

Gold (GLD)is up 4.21% or $15.75, to $38991 today. After
tumbling from its record high earlier this year, the chart shows
price breakingbackabovethe descendingrendline connecting
recent lower highs, while the multi-year uptrend line running
backto 2023hasheldthroughout

Gold SPDR (GLD)

389.91 +15.75 (+4.21%) 1533 £T (NYSE Arca
389.89x27 389.93x9 REALVIME by (Cboe BZX)
CHART for wed, Aug Sth, 2026
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#GLOBALMARKETS WEEKLY WRAP -UP

#commodities #gold #etfs

Goldsurgedto a two-month high this afternoon endingwith its
best weekly performance in seven months as China re-
engaged. and the buoyantperformancecapturedthe attention
of ETHouyers,a key pillar of supportfor the preciousmetal, with
total ETFbullion holdingshave increasedby 24 tons since July
20, whichlooksto havemarkedabottom...
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#GLOBALMARKETS WEEKLY WRAP -UP

#commodities #china #gold #reserves

In Junealone, Chinaimported as much gold as the combined
monthly mine production of the world's 10 largest gold
producingcountries

Whether this reflects diversificationaway from the USdollar,
preparationsfor a more fragmentedglobalfinancialsystem,or a
broader effort to strengthenstrategicreservesthe scaleof the
purchaseds impossibleto ignore Thereal questionis: What is
Chinapreparingfor?

China Gold Imports Stay Elevated in 1H While Prices Slump

@ January @ February March Aprii @ May ® June
1,000 tons

800

- h

200

1
2021 2022 2023 2024 2025 2026

Source: China General Administration of Customs
Bloomberg

9 Source: Bloomberg, Lukas Ekwueme, @ekwufinance on X
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow AUGUST 08, 2026

#commodities #precious -metals

Silverwasthe week'sbestperformingpreciousmetal (up 10%...
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Gold miners (GDX)have broken abovethe descendingrendline
that capped every rally since February,with the ETFnow at
$83.605 after a sharp move up from below $80 in recent

sessions

Gold Miners

GDX ETF - Daily Candles

Aug

AZURIA

C APITAL

Source: Bloomberg, Analysis by Tavi Costa Chart As of 8/5/2026

Source: Tavi Costa
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Themost profitable period in the modern history of the mining
industry???

Gold Miners: Free-Cash-Flow Per Share

Philadelphia Gold & Silver Index: Aggregate Free Cash Flow Per Share
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#commodities #oll

Monday began with optimism surrounding renewed U.S-Iran
diplomacy, sending crude sharply lower. Then came renewed
escalation lranian officials discussed legislation potentially
barring U.S, Israeliand other "hostile" vesseldrom the Strait of
Hormuz, while reports emerged of possible Iranianaligned
attacksagainstSaudiArabia Houthi activity addedanother layer
of uncertainty Brent was back above $83 Friday and WTI
hoveringaround $78.. Late today, Brent and WTI erasedgains
after Reutersreported the USwill lift a blockadeon Iran once
they I G Ad@ayividraOmanis announced Reutersalsoreported
progresson the deal,citingan unnamedUSofficial..

Sourcewww.zerohedge.comBloomberg
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#GLOBALMARKETS WEEKLY WRAP -UP

#commodities #oil #saudi -aramco

SaudiAramco on Tuesdayreported a jump in secondquarter
profit, following a period of severedisruptionthrough the Strait
of Hormuzamidthe sprawlingMiddle Eastconflict,

It turned the biggestenergydisruptionin decadednto a massive
jump in quarterly profit.

Saudi Aramco profits jump
33% in second quarter as
Iran war squeezes oil supply

CNBC

9 Source: CNBC, Jack Prandelli
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow AUGUST 08, 2026

#money-markets #us #record-high

$8.3 Trillion is now sitting in money market funds, an all-time
high

Total Money Market Funds (TOTALMMF.RP)

8,289,569 +99,362 (+1.21%) 02/21/26 [ECONOMY]
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow AUGUST 08, 2026

#fixed -iIncome #us #treasuries

Treasury yields dropped sharply as traders concluded that
weaker employment could prevent the Fed from tightening
further.
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow AUGUST 08, 2026

#fixed -income #us #treasuries #yield -curve

Theyield curve (2s30s) did steepenmodestlyon the week (to its
steepestsinceMay)...

110

[Ell Market Matrix US Sell 2 Year & Buy 30 Year Bond Yield Spread - Last Price 100.34'1]

100.341
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

AUGUST 08, 2026

#markets

#fixed -income #credit -spreads #vix

BroadCorporatecredit spreadshave crashedbackto cyclelows

asViXdeclined..
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

#economic-surprises #us

AUGUST 08, 2026

#macro

Seebelow Citigroup EconomicSurprisesindex which dropped
this weekon the backof weakjob numbers
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#GLOBALMARKETS WEEKLY WRAP -UP

#macro

#manufacturing #us #pmi

The US economy just entered the phase That produced the
biggestralliesin stocks ism ManufacturingPMI camein at 55.6
for July,againstexpectationsof 54.0. Highestlevelin 4 years 7
straight months of expansioiX 2026 looking very different than
2022-2025 Japan's manufacturing PMI rose to 54.5 today,
marking its seventh consecutive month of expansion, while
factory output grew at its fastest pacesince2014 With two of
the world's largest manufacturing economies gaining
momentumsimultaneouslythe globalindustrialcycleappearso
be strengthening

US PMI -
Manufacturing

RITITI

2023 Jul 2024 Jul 2025 Jul 2026 ul

% Source: Geiger Capital, @Geiger_Capital, Bull Theory
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#macro

US manufacturingis booming, expandingat the fastest pace
since 2022 and beating expectationsin many metrics for the
month of July

Omar Sharif of Inflation Insights points out that the ISM
productionindexroseby the mostfor anyJulysincel951

US Factory Activity Expanded for a Seventh Straight Month
ISM's manufacturing gauge signaled the strongest growth since 2022

Manufacturing PMI Production
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Source: Institute for Supply Management

Source: Lisa Abramowicz, @lisaabramowicz1, Bloomberg
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#macro

In caseyou missedit... USmacro numbersyesterday the trade
deficit is narrowing exports are holding firm labor demand
remainshealthywith limited layoffsfactory and capitalspending
are pickingup.

Together,these signalssuggestan economythat continuesto
supportgrowth, investment,andemployment

“—United States 18:26:07
Economic Releases WALl Economic Releases v

Date Time A M R Event Period Surv(M) Actu:;l
04 1 il Trade Balance Jun| -$7 ) -$73.3b -
/04 14:: Imports MoM
]
1

v ~ria
endaa

Exports MoM

JOLTS Job Openings

JOLTS Job Openings Rate
JOLTS Quits Level

JOLTS Quits Rate

JOLTS Layoffs Level

JOLTS Layoffs Rate

Factory Orders

Factory Orders Ex Trans
Durable Goods Orders
Durables Ex Transportation
Cap Goods Orders Nondef Ex Air
Cap Goods Ship Nondef Ex Air

Source: Daniel Lacalle, Bloomberg
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#macro

#inflation #us #core -pce #fed-forecasts

Wall Street has predicted inflation would return to 2% for 64
straightmonths It hasbeenwrongeverytime.

For the past 64 months, Bloomberg's survey of around 70
economistshas consistentlyprojected core PCEnflation would
return to roughly 2% within the next six quarters It never
happened The key question is whether this time is genuinely
different. If the sameforecasthas missedreality for more than
five years,investorsshouldaskwhat hasfundamentallychanged
that would finally makeit accurate

US Core PCE - Year-over-Year Change

5.5%
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4.5%
4.0%

3.5%

, FedTarget
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Source: : Bloomberg © 2026 Bianco Research, LLC.

Source: Jim Bianco
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#macro

#housing #us #mortgage -rates #interest -rates

The30-yearfixed mortgagerate hasclimbedbackto about 6.8%,
its highestlevel in a year, up from a low near 6.0% earlier in
2026 Refinancingapplicationshave fallen accordingly,down to
around5000n the indexfrom peaksnear 1,500 late lastyear

US Mortgage Rates Climb to Highest in a Year

Higher rates pushed applications to refinance to their lowest since mid-
2025

Contract rate on 30-year fixed mortgage
7.0%
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Source: Mortgage Bankers Association

Source: Hedgeye, @Hedgeye, Bloomberg, MBA
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#national -debt #us

#macro

An insanestat The U.S hasadded $450 billion to the national

debt sinceJulylst.

¢ K I ave 415 billion aday & ¢ K Sralfivo waysto enslavea
country. One is by the sword The other is by debté ¢ John

Adams

Total Public Debt

Increase since July 1

7/30/2026  $39,841,114,561,023
7/29/2026  $39,799,618,642,771
7/28/2026  $39,797,152,899,275
7/27/2026  $39,713,964,053,447 ,
7/24/2026  $39,692,374,867,365 078,462
7/23/2026  $39,676,938,407,950 $287/633/619,047
7/22/2026  $39,635,799,057,234 $246,494,268,331
7/21/2026  $39,660,369,665,134 $271,064,876,231
7/20/2026  $39,588,242,618,846 $198,937,829,943
7/17/2026 $39,581,848,442,144 $192,543,653,242
7/16/2026  $39,518,859,758,919 $129,554,970,017
7/15/2026  $39,488,616,467,668 $99,311,678,766
7/14/2026  $39,470,152,218,599 $80,847,429,696
7/13/2026  $39,417,905,469,064 $28,600,680,162
7/10/2026  $39,412,981,341,966 $23,676,553,063
7/9/2026 $39,414,179,016,130 $24,874,227,227
7/8/2026 $39,394,977.645,639 $5,672,856,736
7/7/2026 $39,414,977,491,739 $25,672,702,836
7/6/2026 $39,387,881,222,486 -$1,423,566,417
7/3/2026 $39,375,989,952,866 -$13,314,836,036
7/2/2026 $39,375,254,020,492 -§14,050,768,410
7/1/2026 $39,389,304,788,903 $0

C CREATIVE PLANNING @CharlieBilello

Source: Peter Mallouk
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Hand-curated selection of the best charts & news flow

AUGUST 08, 2026

#centralbanks

#fed #rate #odds

Before the report, markets had assigned roughly a 55%
probability to a Septemberhike. Immediately afterward, those

oddsfell toward 40%. ..
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#GLOBALMARKETS WEEKLY WRAP -UP

AUGUST 08, 2026

Hand-curated selection of the best charts & news flow
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#fed #rate #odds

2026expectationsare now for just one hike...
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#central -banks #japan #fed -policy

TreasurySecretaryScottBessentis reportedly urgingthe Federal
Reserveo expandsupportfor Japan.allowingit to raisedollars
without sellingits massiveholdingsof USTreasuries

Japamownsroughly$1.1 trillion in USgovernmentbonds

POLITICS & POLICY

Analysis: Federal Reserve may be
pulled into Bessent’s effort to
support Japan’s yen

PUBLISHED MON, AUG 3 2026.6:40 PM EDT
UPDATED MON, AUG 3 2026.7:20 PM EDT

The Federal Reserve may soon be drawn into the Trump

administration’s efforts to back the embattled currency

of U.S. ally Japan.

Treasury Secretary Scott Bessent wants the apolitical Fed
to expand a lending facility that would enable Japan to

support its currency without roiling the sensitive U.S.

Treasurys market. That request comes as new Fed

Chairman Kevin Warsh is seeking to rewrite the
relationship between the Treasury and the Fed. How the
two collaborate could have important consequences for
the management of the $29 trillion Treasurys market
and could see the Fed take on a new role backing U.S.
financial diplomacy.

Source: Bull Theory
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#boj #japan #yen #treasuries

Japanwill use the International Repo Facilityin the future to
boostthe Yenandavoidhavingto sellU.S Treasuries

Japan’s Use of Fed Repo May Ease
Pressure on Treasury Market

0 X (in & (= @

By Cormac Mullen and Matthew Burgess

August 2, 2026 at 8:26 PM CDT
Updated on August 2, 2026 at 9:00 PM CDT

' [] Save > % Translate v ) rm Listen 2:42

+. Takeaways by Bloomberg Al Hide

* Treasury Secretary Scott Bessent supports Japan's use of the Foreign and
International Monetary Authorities Repo Facility to boost the yen, which helps
protect the US bond market.

« The facility allows overseas central banks to use their Treasury holdings as
collateral to access dollars, rather than selling bonds on the open market.

e Japan's use of the facility would be preferable for the US, as it would allow
Japan to boost yen demand without having to sell Treasuries outright, limiting
the impact on the US Treasury market.

Source: Barchart
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Hand-curated selection of the best charts & news flow AUGUST 08, 2026

#centralbanks

#yen #japan #boj #intervention

Japan'syenterventionlast week was the 2nd largestin history
($85BN)secondonly to Fukushima

Exhibit 3: We estimate that Japanese authorities purchased up to $85bn worth of Japanese
Yen over July 30-July 31, which would make this the largest 2-day operation since 2011 in the
aftermath of the Fukushima disaster

Shn Japan Foreign Exchange Intervention Operations 3Shn
120 4 r 120
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80 . 80
60 L 80
40 - 40
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A I

v v 0
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Source: Haver Analytics, Goldman Sachs Global Investment Research, MoF/BoJ

Source: zerohedge, @zerohedge, Goldman Sachs

PRIVATE

Page 57
BANKING



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow AUGUST 08, 2026

centralbanks

#treasury #us #debt #buyback

USTreasurywill buy back$69,000,000,000 of its own debt over
the next90 days
Tentative Schedule of Treasury Buyback Operations

August 2026 Quarterly Refunding
For Publication August 5, 2026

sk abk-deak-al AR E
8/5/206 | 8/6/M6° | 140pm-200pm | 8/7/206 | Liquidity Support N'-':sr :m ® oo
8/10/2026 | $/11/206* | t40pm-200pm | 8/12/30% | Liquidity Suppost mﬂ:‘;r- r:‘llll!l/;b“- " —
s | smans | vipm-2mpn | 87197208 | LiguiiySapport | Nt Copons :I/m - e
8/19/2026 | 8/20/206 | 140pm-200pm | 8/21/X06 | Liquidity Suppoet Nn-;l:;n- ://1;%. o —
B[N0 | 8/25/X06 | 1A0pm-200pm | 8/26/X06 | Liquidity Support Ph-;-lbc;w- u.m " I,
oams | oyams | 10pm-20pm | /4208 | Coub Managemen | NN RPN ':!I/un:\//l;. 2 P
o/s/ams | 9/9/a% | 140pm-200pm | 9/10/05 | Cash Mansgement N-l::n;'w- l:’%z ® sk
9/9/206 | 9710/ | 140pm-200pm | 9/11/30% | Liquidity Suppoet Nal'hmd::n- %1:0/;:. » e
914/ | 9/15/200 | 14Opm-200pm | 9/16/X0% | Liquidity Support | TIS10Y o 30Y :/,uw/: P PN
9/16/2026 | 9/17/200 | 140pm-200pm | 9/18/20 | Liquidity Sapport Nﬂnlll’(;;p :'//1:7//3:;. % P
W2y | 924/ | 140pm-200pm | 9/25/208 | Liquidity Support N—;'dbcr ://su,;; = e
0/28/202 | 9/29/2% | 140pm-20pm | 9/30/X0% | Liquidity Suppoet | TIFSIY 40 10Y :.//://::.. . g adise
9/30/2026 | 10/1/X28 | 140pm-200pm | 10/2/2026 | Liquidity Support M-;'d:;p- :Ilm PR e
10/5/202 | 10/6/226 | 140pm-200pm | 10/7/X06 | Liquidity Support hﬂzavtl:;p- ;le‘(/ﬁ//a:z. p e
wrrms | /| 1eopm-2mpm | /970 | Lty Sopport | o™ 'l:ll:,l';- ~ =y
W0/14/206 | 10/15/306 | 140pm-200pm | 10/16/200% | Liquidity Suppoet N-;:;n- m‘sl;‘u o p—
10/20/206 | 10/21/2006 | 140 pm-200pen | 10/22/20 | Liquidity Support |  TIPS1Y s010¥ l;m- % 50 millim
10/26/2006 | 10/27/206 | 140pm-200pm | 10/28/202% | Liquidity Support N’;V‘l:;’_ ?0//://:: » e
N6 | /2% | 140pm20pm | 11/5/306 | Liquidity Suppoet Nﬂ;:r 'lll/,ﬂ:qﬁ;‘“- P b
1/4/2006 | 11/5/X06 | 140pm-200pm | 11/6/X06 | Liquidity Suppoet dein;yp- llz,/;//:. P T

! A preliminary list of eligible CUSIPs will be disclosed at 1100 am ET on the Announcement Date.
* The final list of eligible CUSIPs will be disclosed at 1100 am ET on the Operation Date.
*Operation is scheduled within the May 2026 refunding quarter

Source: The Macro Paper
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#geopolitics

#currency -policy #japan #argentina

As mentioned by Mo El Erian,Japanand Argentinahave both
recently received strong US support for their currencies,with
foreign exchangeintervention backedby public endorsements
from PresidenfTrumpand TreasurySecretaryBessent

However,the comparisonlargely endsthere. Japan'seconomic
and financial fundamentalsare far stronger than Argentina's,
making the nature of the support and underlying risks
fundamentallydifferent.
By propping up first Argentina’s currency
and now the yen, President Trump is
showing that he’s prepared to help allies who

are battling financial markets, a contrast to

the hands-off approach long favored by U.S.

policymakers except in moments of

exceptional peril.
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#geopolitics

Brent CrudeOil crashes10% as USand Iran halt strikes Trump
Says"Perimeters Of A Deal Reached"With Iran To Reopen
HormuzAfter CallWith SaudiCrownPrince

Why the MBSTrump conversationmatters is that SaudiArabia
remainsone of Washington'dop Gulfregionallies

¢ Spot Brent Crude Oil @

Source: zerohedge

Page 60



#GLOBALMARKETS WEEKLY WRAP -UP

#bitcoin #weekly

Bitcoin traded higher on the week - despite negative news
circulatingregardingthe Clarity Act delay and a massiveexploit
of the popularColdcardwallets.

The biggestcryptocurrencytopped $65,000 today, up over 4%

over the pastweek backto last week'shighs(bestweekin the
last5), despitethe significantheadwindsagainst
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Sourcewww.zerohedge.comBloomberg
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Hand-curated selection of the best charts & news flow AUGUST 08, 2026

#bitcoin #etfs #flows

BTCETHnflows havebeenresurgentsincethe hack..

| FEEEEN  REEEREEREEl EErErrErRrErRterRery i
-400
M Grayscale Bitcoin Trust ETF - Fund Flow 7.4805
[ iShares Bitcoin Trust ETF - Fund Flaw 128.3236
M Fidelity Wise Origin Bitcoin Fund - Fund Flow 11.2039
M Bitwise Bitcoin ETF - Fund Flow 1.7469
M ARK 21Shares Bitcoin ETF - Fund Flaw 0.00
8 Franklin Bitcoin ETF-- Fund Flow— i~ 0.00 - --600
M Invesco Galaxy Bitcoin Etf - Fund Flow 0.00 :
M Coinshares Bitcoin ETF - Fund Flow -9.0732
I VanEck Bitcoin ETF/US - Fund Flow | -32.7708
M WisdomTree Bitcoin Fund - Fund Flow 0.00 :
. Grayscale Bitcoin Mini Trust ETF - Fund Flow 6.8333
° BTC ETF Net Flow i 113.7443
T T T T e T S T I T ¥ i T A

2026

Sourcewww.zerohedge.comBloomberg
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Hand-curated selection of the best charts & news flow AUGUST 08, 2026

#crypto #us #regulation #senate

Senate postponesthe Crypto Clarity Act vote until after the
summerrecess

SenateRepublicansare expectedto leave Washingtonwithout
taking up the crypto Clarity Act before the August recess,
accordingo Politica

Source: Bull Theory
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#food - for -thought

#al #capex -boom #history #investment -cycle

Thischart showshow the Al capexboom is fast becomingthe

largest investment surge in history, compared with previous
economicboomssuchas. N drailay @&@niaand! YS NA O Q
dotcombubble

The Al boom is becoming the
largest investment surge in history

Investment during selected economic booms
Pre-boom trough=100, log scale
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#al #china-tech #competitiveness

ChineseAl modelsare dominatingthe token shareusedby U.S
firms. Andthey're doingit while spendingonly a fraction of what
the U.S isspending

Chinese Al Models Are Winning Over American Companies
Weekly token share of Chinese models used by US firms on OpenRouter
= Chinese models

60%

0
Jan. 6 Apr Jul Oct Jan Apr July 6
2025 | 2026

Note: OpenRouter is a widely watched gauge of model usage. Data exclude traffic sent directly to providers
and cover only a fraction of overall Al consumption.
Source: OpenRouter

Source: Bloomberg
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#big -tech #us #magnificent -seven #history

TheFinancialTimeshascalledthe end of the MagnificentSeven
asaninvestmentconcept

ERA NICKNAME CONSTITUENTS

1960s-70s Nifty Fifty  (Gadsl, I=2FE XEROX (V) @pr (ohsonc{ehmsonand others

1980s arae B mEEm () intel

Late 1990s Hor‘;:::‘::g:kch B Microsoft  jntel. 'c'l's' |CIOI D&LL

20005 Big Tech B micosot @@ Google  amazon
2013 FANG €) amazon NETFLIX Google

2017 FAANG @ @& amazon NETFLIX Google
2021 MAMAA 0OMeta @ B Microsot  amazon  Alphabet

2023-present  Magnificent Seven " ES  SAnviDla amazon Alphabet OOMeta Y

TESLA

Source: Mr Family Office, @MrFamilyOffice
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#al-capex #tech -spending #forecast

BofAturned evenmore bullishon the Alinfrastructurecycle

Spending More, Growing Faster, path to

$1.2T in Cloud Capex

Industry Overview

Al capex CY26/27 outlook now up +78%/+35% YoY

Four major US hyperscalers GOOGL, MSFT, AMZN (AWS), META reported C2Q26
earnings this past week and provided updated outlook on their CY26/27 capex views.
From a high level, most continued to point to stronger CY26 spending outlook, with even
stronger multi-year forward capex views. Compute remains mostly supply constrained
today, and we see increased hyperscale appetite to continue investing in capacity —
backed by customer commitments (now reaching ~52.3Tn vs. ~52.0Tn in early July) and
quickly accelerating Al sales (all up +80-100%+ YoY). Overall, we now see CY26
hyperscale capex at over ~5860bn+ (+80% YoY) and see path toward ~51.2Tn (+38%
YoY) capex by CY27, with sales likely to continue improving Declining FCF remains a
concern, but we see negative FCF margin to max out around -5-6% in CY27-28, before
likely returning to healthy profitability as Al investments proliferate. Key Al semis
beneficiaries include: 1) compute, 2) memory, 3) semicaps, 4) power semis, and 5) optics.

Capex now backed by $2.3Tn+ of customer commitment
Capex is increasingly backed by multi-year customer cloud commitments and backlog,
providing greater demand visibility and sustainability. Across the top 4 CSPs, such
backlog now exceeds ~52.3Tn+, orup +16% QoQ, from ~52.0Tn last quarter, Notably,
MSFT reported $678bn of commercial RPO (+8% QoQ), with only 30% recognized
within the next 12 months, while ORCL disclosed $638bn of RPO, with just 12% due in
1 year and 34% in 2-3 years. ORCL's prepaid hardware contracts from customers also
reached ~$75bn, reducing the CSP’s upfront capital and funding pressures. AWS
disclosed $496bn of backlog (>100% YoY), while GOOGL Cloud backlog also grew to
~$514bn (vs. ~5460bn in Q1). Hyperscalers also point out their capex outlook
incorporates rising input costs (memory, wafers, substrates), i.e. semis pricing power.

FCF pressured through CY28, but Al sales/ROIl improving
We expect hyperscaler FCF to remain pressured through CY28 as cloud capex rises to
~100-115%+ of op. cash flow, driving aggregate FCF margins to -1% in CY26 and -5-6%
in CY27-28 versus historical +15-20%. While a near-term concern, hyperscale Al sales
continue growing near triple-digit YoY, with their cloud/Al margins expanding ahead of
plan. AWS noted Al and chips revenues each surpassed $25bn annually, growing >100%
YoY, with server investments breaking even in under three years. Both MSFT/GOOGL
also cited improving Al ROl and margins via better utilization and unit economics.

Debt financing ~$270bn not a problem, capital is ample
Since beginning of 2026, top 5 hyperscalers have now collectively raised ~5270bn of
capital (see Exhibit 6), primarily through long-dated debt (largely 3-40 year maturities)
and permanent equity. Importantly, we view these financings as B/S optimization and
liquidity preservation rather than evidence of capex/funding stress. Capital market
access remains favorable and maturities extend well beyond the current Al investment
cycle, at which point aggregate hyperscaler FCF could expand materially beyond the
~5200-250bn+/yr average in 2020-2024 and more than payoff the raised capital.

Source: BofA, Semiconductor Insider, @SemiconductorsX
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#al #us #capex #hyperscalers

An Al u-turn ?

JPMorgan's Mark Schilskyarguesthat investorsare becoming
increasinglyconvincedthat hyperscalersmassiveAl investments
are generating returns well above their cost of capital

Managementteams sounded more confident than ever that

today's unprecedented Al spending will translate into

sustainableJongterm earningsgrowth. If Schilskys correct,the

valuation multiples of the Magnificent Sevenmay have already
reachedtheir lows.

Big 3 Hyperscaler Ratio Analysis
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Prediction markets are bigger than stock trading with some
brokerages

Robinhood Now Makes
More Revenue From

Predictions Than From
Stock Trades

By Yueqi Yang

i

All In on Prediction Markets

Robinhood’s revenue from event contracts is growing quickly, eclipsing its crypto and stock trading
business

@ Equity @ Options @Crypto  Event Contracts @ Other

$800M $730M $776M $776M
$672M — =
$583M
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400
T 8$327TM
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Source: Robinhood

Source: Wall Street Mav, @WallStreetMav
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#spacex #tech #opinion

Justin : Cramersaidinvestorsshouldbuy SpaceXSPCXor their
kids

MAD MONEY

Jim Cramer says investors should
consider buying SpaceX for their
kids
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#psychology #trading #behavior
64% of YoungMen Who TradeStocksDailyFeellLikeFailures

A new study found that daily stock trading is highly correlated
with demoralizationin youngmen, with 64% of men aged18-29
who trade stocksdaily reporting feelingsof failure (via Family
Studiesa pro-marriagethink tank) via @ SimoneFoxman

% Source: Bloomberg
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