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Total Free Cash Flow: Apple + Microsoft + Amazon + Alphabet +
Tesla + Meta, Last 12 Months

$338,894
$350,000 $312,568
Free Cash Flow Peaked in Q2/2024
$300,000 and Has Since Declined -7.8%
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Source: Refinitiv, as of Q3/2025. File #1062

Source: Jeff Weniger
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It's been one year sincethe 2024 Election Here'show various
ETFsacrossassetclassedlid in the year after the 2024 Election

versusthe yearafter Trump'sfirst win in 2016

US Related Year Year Global Year Year
After '24 After '16 After '24 After'16

ETF Description Election Election  ETF  Description Election Election

SPY  S&P 500 18.50 23.26 EWA Australia ~ 5.38

DIA  Dow 30 13.25 31.32 ARGT Argentina 27.25

QQQ Nasdaq 100 26.48 3271 EWZ Brazil 18.16

UH  S&P Midcap 400 | 332 281 EWC Canada 22.64

RSP  S&P500Equalweight = 598  19.72 MCH! China 26.47

IWB  Russell 1000 18.02 23.30 EWQ France 17.09 3231

IWM  Russell 2000 8.74 25.37 EWG Germany 24.79 3154

IWV  Russell 3000 17.50 23.39 EWH HongKong

INDA India
26.86 EWI  Italy
24.93 EWJ  Japan
25.65 EWW Mexico

IVW  S&P 500 Growth
UK Midcap 400 Growth
uT Smallcap 600 Growth

IVE  S&P 500 Value 7.77 18.39 EWP  Spain

) Midcap400Vvalue | 298 1951  EIS  Israel ;

S Smallcap 600 Value m 28  EWU UK 2197 204

DVY  DJDividend 6.11 16.61

QQQE Nasdaq 100 EW 13.03  25.68 EFA  EAFE 2025 2434
Emerging Mkts 23.67 26.27

FXB  British Pound Global 100 27.88 26.08

FXE  Euro All world 19.11 24.08

FXY Yen All World ex US 22.26 24.18

IBIT  Bitcoin

DBC Commodities
DBA  Agric. Commod.
uso Qil

UNG Nat. Gas

GLD Gold

SLv Silver

XLY Cons Disc
XLP  Cons Stap
XLE Energy

XLF Financials
XL Health Care
xu Industrials
XLB  Materials
XLRE Real Estate

SHY  1-3YrTreasuries
IEF 7-10 Yr Treasuries
XLK  Technology TLT  20+YrTreasuries 3
XLC  Comm Services AGG  Aggregate Bond 5.86
XLU  Utilities 16.67 16.96 BND Total Bond Market = 5.75
SMH  Semis Paealsiesl v  Ties 6.04
Past performance is no guarantee of future results.
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Let's Party Like It's 1999 & The World is seeingthe largest
percentageof stockindexesat all-time highsin 26 years ./

Markets Around the World Are at All-Time Highs
—Percent of Major EM and DM Stock Indices at All-Time Highs (Weekly Data)
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Thisisn't a full blown market panic It's a pullbackin the big

players

TECHNOLOGY

SOFTWARE - INFRASTRUCTURE CONSUMER ELECTRONICS

MSFT

03%

AAPL

-0.70%

SEMICONDUCTORS
SOFTWARE - APPLICATI

NOW INTU
-625%  -280%

INFORM

IBM
034%
ADBE CDNS
393 ACN g

-174%

FIS

NVDA

-7.03%

COMPUTERHA | ELECTR
ANET

-14.61% APH

TEL
COMMUNICAT
SCIEN
MU csco Mt

+6.32%
FINANCIAL

CONSUMER CYCLICAL
INTERNET RETAIL AUTO MANUF

AMZN

+0.08%

TSLA

-5.95%

COMMUNICATION SERVICES
INTERNET CONTENT & INFORMATION

META
-411%

HEALTHCARE

BANKS - DIVERSIFIE

JPM

+0.99%

CREDIT SERVICES

Vv

INSURANCE - DIVERSI

BRK-B

+4.51%

WFC

ASSET MANAG

BX KKR

BLK
0.06%

FINANCIAL DA

DRUG MANUFACTURERS

LLY

Lt +7.13%
BANK MMC

INSURANCE -

[@:]
PGR +383 INJ

-1.22%

MEDICAL DEVI

A8t SYK
2% MDT
BSX EW

069%
HEALTHCARE

AXP
+217% CAPITAL MARKETS
spel ICE
bt
COF
099 -100% -038% [HOOD
“119%

CME INSURANCE

mre PFE

UNH cvs (G
-5.08%
ELv
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HOME IMPRO

HD

-2.23%

TRAVELS AUTOP

BKNG
271%

(==
RCL
APPAREL

wx 5%

ENTERTAINMEN
DIS
-167%

NFLX
-1.38%

TELECOM SERVI
T™MUS VZ
-145% +0.73%

T

ADVERTISI

APP

EA

DIAGNOSTICS
A

TMO
4089

MEDICA MCK

501
ISRG

BIOTE

SBUX
MCD
4041

CONSUMER DEFENSIVE
DISCOUNT STORE ~ HOUSEHOLD

cL
WMT

+1.39%

COST

+1.24%
BEVERAGES - NON

KO PEP

215
INDUSTRIALS
AEROSPACE & DEFEN  FARM&H

BA MT
S, SR o
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PG
-2.25%
TOBACCO
PMi Mo
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CONF
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ENERGY
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50 AEP
277 [ D
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486
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http://www.zerohedge.com/

GgaeasigOo a®aMNa
$SPYS&P500is backat multi-month channelsupport
Canthe bullspull off anothersticksave?

TrendSpider

S&P 500

SPY DAILY
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TheS&P500broke belowits 5S0DMAfor the first time sinceApril

as did Nasdagbriefly for the first time since February,(joining
the RusselR000whichclosedbelowthe keytechnicalsupport)..
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Shouldbe braceourselvedor a melt-up if the economyreopen?

~Nasdaq YTD _ : | ‘
Performance (%) P
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TheMelt-Up
"Howeveryou measureit, tech stocksare on an all-time heater

Thisis one of the great bull marketsg S Q&/& witnessed So
now what?

I Measuring Past Melt-Ups a

Cumulative Total Returns in Past Melt-Ups
Dow in the 1920s, Japan in the 1980s, Nasdaq in the 1990s, Nasdaq 100 over the past 10 years.

—Dowinthe1920s —Japaninthe1980s -—Nasdaqinthe1990s ~—Nasdaq 100 over the past10 years
900%
800% +795%
700%
600%
+512%
500% +489% Nasdaq 100 P+t
400% ; : - over past 10Y
Dow in apan in Nasdaqin
300% the 1920s the 1980s 1990s
200%
100%
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-100%
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Hereare somelongterm Fibonacclevelsin the S&P500
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Thestockmarket Fearand Greedindexjust droppedbackdown
into ExtremeFearcurrentlyat a 25/ 100.

Fear & Greed Index

What emotion is driving the market now?
r t index

Previous close
Fear

1 month ago
Neutral

Last updated Nov 4 at 10:17:16 AM ET
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VAL
® S&P 500 Total Return Level % Change 90.14%
® US Total Assets Held by All Federal Reserve Banks % Change -24.09%
S&pP 500
Last 3 Years... Total Return

0.00%

US Federal Reserve
(Total Assets)

40.00%

Jan ‘23 Jul '23 Jan '24 Jul 24 Jan ‘25 Jul ‘25

CREATIVE PLANNING @CharlieBi|
G ChariieBielie Nov 1, 2025, 5:51 PM EOT Powered by YCHARTS
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Welcometo the best month of the year for the stock market
basedon medianreturn
NOVEMBER

Stock Market Returns

AVERAGE MEDIAN
January 1.32% 1.65%

February 0.36% v 0.78%
March 0.74%

April 1.54%

May

June

July

August

September

October - 1.07%
November 7 '2.015‘_

December » 1.93%

Capital at risk. For professional investors only.

g;j\? Leverage Shares

Jan 1926 - Sep 2025 | Morningstar
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S&Pearningsare up 13.8%... revenuegrowth is 7.5% and that
meansmarginexpansion.. sevenof elevensectorshavemargin
expansion

S&P 500 3Q25 EPS & Revenue Growth %YoY and Delta

Sorted by EPS Growth Margin
expansion
\ Delta
EPS Growth %YoY Revenue Growth %YoY EPS - Revenue
S&P 500 F 13.8% - 7.5% . o
Technology 25.3% 15.9% - 9.4%
Real Estate 22.2% 7.3% 14.9%
Financials 22.0% 5.4% 7 Of 1" 16.6%
Comm. Services 16.8% 8.4% sectors < 8.4%
Materials 14.8% 4.8% expanding 10.0%
Consumer Discretionary 9.2% 7.0% 2.2%
Industrials 8.2% 6.3% ] 1.9%
Utilities 2.0% 6.8% 4.8%
Health Care 1.6% 10.2% -8.6%
Consumer Staples 0.3% 3.9% -3.6%
Energy -3.7% J 0.2% -3.5%
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Bespokeon USearningsseasorthusfar:
-Stocksthat beat EPSestimateshave risen 1.55% while stocks
that havemissedeEP $havefallen 1.33%

-Stocksthat have raised guidance(62) have risen 6.1% while
stocksthat havelowered (29) havefallen 7.4%

Earnings Season Performance Summary
+6.10%

! +1.55%

|

=2 -1.33%

Average Stock Price Reaction (%)

Beat EPS Missed EPS Raised Guidance Lower'éd@mdance
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With 70% of companiesreported, S&P500 operating earnings

are up 19% YoY,the 11th straight positive quarter and highest
growth rate sinceQ4 2021 $SPX

S&P 500 Operating EPS Growth (Quarterly, YoY)
Data Source: S&P Dow Jones (70% of Companies Reported in Q3 2025)

200% -
150% 143%
100%
50% 137% 32%
17% 14% 19%
0% -
-5% 4% -11%
-50% - -49%
GCREATWE PLANNING @ChavlieBilello
-100% -
R o [l B I R S s B o i B B R T e S s R - e
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g2 3838328233338 383832882888288282¢822
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Greatchart from @FactSethat showsthe vertical move in Q3
earnings

S&P 500 Q325 Earnings Growth Rate (Y/Y)
(Source: FactSet)
11.5%
o [107%]
10.5%
10.0%
9.5%
9.0%
8.5%
8.0%
T 5%
rose [23%]
6.5%
q g 9 q 9 :g 3! & 8 g me T 8 8 = g 8 g g
= 3 3 E = 5
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= ] & = = =
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The Buffet indicator is now 2 standard deviations above its
average

Thishasonly happenedn 1970, 2000 and2021

Buffet Indicator Value vs Historical Trend BRAVOS

1970 2000

Recession Dot Com Bubble

(0p})
Qx
(0p})
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The total value of the US stock market is now ~245% of the
O 2 dzy IGRBEf4 &bove the 100% level that Warren Buffett
considersa signof amarketbubble

B .USBUFFET U 245.57 Description

As of 11/2/2025 Owner HOLGER ZSCHAEPITZ &
LUSBUFFET Ul Index 9§ Actions « 97 Edit [2 G 1703: US MktCap Buffett
01/01/2002 (=1 11/01/2025 SIS ocal CCY | °

10

D 30 IN 64 YD 1Y S5Y Mox Monthly v Table Add Dat « 7 Edt Chaet e ¥
Anrotate

Buffett-Indicator: US mkt cap / US GDP

'04('05|'06('07|'08('09|'10|'11|'12|'13|'14('15|'16|'17 |'18 | '19 | '20 | '21 |'22 |'23 | '24 | '25
Source: Bloomberg
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Al maniais the only gamein town asthe realeconomysinks
Great chart from @WarrenPies highlighting the recent
divergence

Cyclicals vs Al Stock Basket Daily Frequency 2025-05-01 to 2025-10-29
o — Cyclical Industries* (Latest: 94.54) S <o
- Al-Related Stacks Basket (Latest: 116.05) :
i o
)
R POST-AUGUST NFP Al § ef »
OUTPERFORMING i
CYCLICALS BY >20% |
100 : 00
g \\
D
~ CONSUMER
i | CYCLICALS -5.5% |~
AUGUST NFP ——» |
May pon Jut Aug Sop ot
gtel.‘uynsgr: *Cyclical Industries = Airlines, Houschold Durables, Retail, Leisure
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Hereare the largestholdingsin the S&P500

S&P 500 Holdings

NVIDIA

APPLE

MICROSOFT

Alphabet ALPHABET

3.8 /¢ AMAZON

BROADCOM

META

TESLA

BERKSHIRE HATHAWAY
J.P.MORGAN

Marketing communication. Capital at risk. For professional investors only.

Source: ssga.com | Data as of Oct 27 2025

QKZNT Leverage Shares
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The Y I NJ SiéwQMas shifted dramatically Back in June,
Alphabet and Meta were seen as roughly on par, w/only
~$200bn separatingthem in market value Just4 months later,
the picture lookscompletelydifferent ¢ the gaphasexplodedto
nearly $1.8tn. GOOGis now 2x the market cap of META (HT
Goldman)

BGooGL US 5 Market M~ 1283.36 /283.550 100 x 100
w Prev 281.19 Vol 115,849 )
GOOGL US Equi 94 Suggested Charts + 98 Actions + 91) Edit ~ [ G 2937: Alphabet - Meta

[11/04/2015 508 11/03/2025 EIRSEM L ocal CCY °
1 3 M & VID I¥ S Max [Dailyy £ Table ENEEEE < ./ it Cert @ &

Alphabet Meta MktCap Spread

2016 2017 2018 2019 2020 2021 2022 2023 2024
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TopCashRichStockdn the Market:

- BerkshireHathaway$BRKB: $381.7 Billion
- Microsoft SMSFT$102Billion

- Alphabet$GOOG1$98 Billion

- Amazon$AMZN $94 Billion

- Nvidia$NVDA $56 Billion

- AppleSAAPL $55 Billion

- Meta SMETA $44 Billion

- Tesla$TSLA$41 Billion

Companies With the Largest Cash Positions

Berkshire Hathaway

Microsoft

Alphabet

Amazon

Nvidia

Apple

Meta &

ICHER

$102.0B

$98.0B

$94.0B

$56.0B

$55.0B

$44.0B

$41.0B

50 100 150 200 250
Cash Position (in Billions USD)

11/1/25

$381.7B

300
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Apple has bought back $709 billion in stock over the past 10
years,whichis greaterthan the market capof 487 companiedn
the S&P500. $AAPL

VAL
® Apple, Inc. Shares Outstanding 14.788 27.008 108.008
® Apple, Inc. Stock Buybacks (TTM) 90.718 Apple Buybacks

(ﬁ-M) 25.508 96.008

24,008 84.008
22,508 72.008
21.008 60.008
19.508 48,008
18.008 36.008
16.508 24.008
Apple Shares 12.008
/M/\N\f/\ﬁ Outstanding e
12,008 12,008

1990 2000 2010 2020

> CREATIVE PLANNING @CharlieBi
C Chariiegilello Now 3,2025,8.26 AMEST Powered by YCHARTS
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Thisis pretty crazy..
Robinhood $HOOD'srevenue has jumped $300M in 2022 to

$1.27Bin 2025
i24

X
Robinhood #

Quarterly revenue

In millions
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Robinhood $HOODNnow has 11 separate businesssegments
generatingmore than $100 Million of revenueon an annualized

basis

We continue to grow and diversify our business

Business lines each generating ~$100M or more in annualized revenues'

YTD 2025
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Bankof I Y S NJstodk x4 officially fully recoveredfrom the
GlobalFinancialCrisismarkingthe first time since2008that A G Q&
returnedto its pre-crisislevel

Bank of America Corp

NYSE: BAC

Market Summary > Bank of America Corp

53.54 s
+48.60 (983.81%) + all time m W CriSiS]

Nov 6, 2:27 PM EST - Disclaimer

1D 5D ™ 6M YTD 5Y

. 1198YearfRecoverys
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PALANTIRPLTR)3 EARNINGAREOUT2XBEAT
. EPS%$0.21vs $0.15 expected
. REVENUB1.18Bvs $1.09B expected
PALANTIR3 2025EARNINGS
- $1.18Brevenue,+63% YoY
- $883M U.S revenue,+77%YoY
- $397™ U.S commerciakevenue,+121%YoY
- $486M U.S governmentrevenue,+52%0YoY
- GAAPhetincome$476M, 40% margin
- Ruleof 40 at 114%
- $6.4Bin cash
CEQAlexKarp
"Someof our detractorshavebeenleft in a kind of derangedand
self-destructive befuddlement Thisremainsthe beginning,the
first momentof afirst chapter”
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PalantirPLTRorward pricerevenue/EP $per Bloomberg)

Palantir's Valuation Stands Out Among S&P 500 Stocks

Forward price- A
to-sales ratio

20
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TheBigShortis backX

Michael . dzNNIBFQshows K S @éiting heavily against Al
favorites

66% of his entire portfolio isin $PLTRputs, and another 13.5%is

in Nvidia$NVDAputs

¢ K I e&@l 80% of ScionAssetManagementbetting against
two of the biggestnamesin Al

Michael
Burry
Jensen
Huang
. Alex

g Karp
Jerome
Powell

o A N

THE

SHORT
— 2
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MichaelBurry'sLatestStockPortfolio Visualized

S

'::f’?
U

MICHAEL BURRY
STOCK PORTFOLIO
AUM: $1.48 e

$HAL (CALL) 4939

$PFE (CALL)
11.07%"*

$nvDA (PUT) R
13.51% -

$PLTR (PUT)
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Bondswere bid on the week, but the long-end wasthe laggard
(endinghigherin yield)while the short-end tumbled...

rO10

~0.08

>0.02
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When it comesto UScorporatedebt, a great deal of recent

issuancenasbeenfrom the giant Al firms with hyperscalercredit
spreadsstartingto crack..

Chart 9: Hyperscaler bond spreads = Al bubble “watch-out” metric
Hyperscaler corporate bond spreads* (bp)

e S hyperscalers corporate bond spread” (bp)
200
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15 ‘16 7 18 19 ‘20 21 22 23 24 ‘25 ‘26

Source: ofA Global Investment Strategy, ICE Data Indices LLC. Weighted-average corporate bond
spread for the US hyperscalers (AMZN, GOOGL, META, MSFT, ORCL)
BofA GLOBAL RESEARCH
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CapeXueledby debtissuancéhasled Goldman'CreditAl Capex

Basketto move lower, while drawdown in Al equities has not
beenlargerelativeto previouspullbacks..

9 GS Al Equity 4 '
i Basket -
2404 ::
2204 ' :-
GS Al Capex' |
= Credit Basket ™
1804 l»no
!.
Jen 3 S;g” Dec Har 23; Seo
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Shortthe 10-YearTreasurysaysDeutscheBank

How a new report convinced
Deutsche Bank it’s time to short
the 10-year Treasury.

Senior loan officer survey points to economy growing around trend, say
strategists

By Steve Goldstein

Last Updated: Nov. 4, 2025 at 7:56a.m.ET
First Published: Nov. 4, 2025 at 6:48a.m.ET

< M O 1 Giftunlockedarticle ¢ Listen (5min)

B
X

_
."'"N-&_‘
=
P
"""N.___
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Deutsche Bank strategists say the U.S. economy is growing pretty much as it normally does.
PHOTO: KIRILL KUDRYAVTSEV/AGENCE FRANCE-PRESSE/GETTY IMAGES
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Meta is quietly hiding around $30 billion in Al-related debt
through specialpurposevehicles(SPVs)a financialengineering
trick reminiscent of Enron and the 2008 mortgage crisis By
structuring its Al infrastructure financing off balance sheet,
specificallyvia an SPVwith Blue Owl Capital, Meta effectively
doubles its borrowing capacity while keepingleverageout of
sight Analystswarn this trend is spreadingfast UBSestimates
that AHinked debt is now growing by $100 billion per quarter.
Morgan Stanley projects tech firms could rely on as much as
$800billionin off-balancesheetcredit by 2028
Similarschemesare emergingelsewherea dza kAllssettingup
a$20 billion SPMo rent Nvidiachips,and Googleis backstopping
data center debt through crypto miners What looks like
innovation s, in truth, a new form of financialalchemy 2008
style leveragewrapped in Al hype As chips depreciate faster

than expectedand companiesile on opaquedebt,thed @ 8 (1| SY Q2

fragility grows The bubble may not burst yet, but vigilanceis

€sse ntl a'l $2.9 Trillion of Global Capex on Data Centers by 2028

M Debt
$1.5 trillion

1.0

0.5

0

Stock market Venture capital, Corporate debt  Securitized Private credit
(hyperscaler  private equity, debt (ABS,  (asset based &
cash flows) sovereign CMBS) off-balance

wealth funds sheet/JVs)

{ 2dzNOSY

Source: Morgan Stanley research.
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" could range from aboui $3 trillion to $8 trillion by 2030]
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Overall credit markets were wider (in spreads)this week with
somerelief on Friday...
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Commodities vs. Fed Funds Rate

Chart As of 10/31/2025 P
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Disclosure: Crescat may or may not own the securities discussed here, investing involves risk including risk of l0ss.

Source: Bloomberg; Tavi Costa © 2025 Crescat Capital LLC
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After two uglyweeks,gold managedo (just barely)scrapeout a
gain this week, desperatelyclingingon to the Maginot Line of
$4000..

VI GOLD SPOT $/0Z - Last Price 400872 0
| T Migh on 30/20 12:30 4331.52
| = Average 5296
* A Low on 10/02 08:30 1956
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Asbond yieldsfell, so did crude oil prices,breakingdown from
its recentrange-boundtradingwith WTIbackbelow $60...
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After two uglyweeks,gold managedo (just barely)scrapeout a
gain this week, desperatelyclingingon to the Maginot Line of
$4000..
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Gold and gold miners together represent about 5% of total
globalassets
Thatis approximately7¢5 times belowthe highsreachedin prior

cycles

Gold & Gold Miners as a % of Total Global Assets

Chart As of 11/5/2025
35%

30%
25%
20%
15%
10%

5%

0%
1921 1932 1948 1981 2025

Source: Incrementum AG; Siberjunge.de; Erste Group Research;
Lawrence Lepard; Bloomberg; McKinsey & Company; Tavi Costa © 2025 Crescat Capital LLC
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The dollar's recent rally stalled at the 200DMA this week and
reversedlower to end the weekslightlyin the red againstits fiat
peers..

200DMA
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US luxury spending was up 8% year-over-year (YoY) in October (to the 18%)
Bank of America card spending growth per household for luxury fashion (YoY)

10%

Source: BofA Global Research, Bank of America internal data
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Layoffs for Any October Highest Since 2003
Warehousing and technology sectors led last month's surge

# October job-cut announcements

1994 1996 1998 2000 2002 2004 2066 2008 2010 2012 2014 2016 2dlB 2020 2022 2024
Source: Challenger, Gray & Christmas, Inc.

Bloomberg
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ISM Prices Paid vs. CPI

ISM Prices Paid Index (6 Months Lead) (R1) 70.0
M CPI YOY Index (L1) 3.0

2000-2004 2005-2009 2010-2014 2015-2019 2020-2024 2025-2029
Disclosure: Crescat may or may not own the securities discussed here, investing involves risk including risk of loss.

Source: Bloomberg; Tavi Costa Chart As of 11/5/2025 © 2025 Crescat Capital LLC
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Q When will the Government shutdown end?

November 15th
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This Is Tied For The Longest Government Shutdown Ever
S&P 500 Performance During And After Government Shutdowns

St of Reopen Lengtii SRt J hi:nl:t’hssozfzr President Senate House
Shutdown Date (Days) Return

End

9/30/1976 10/11/1976 11 -3.5%
9/30/1977 10/13/1977 13 -2.5% 12.0%
10/31/1977 11/9/1977 9 0.4% 1.5%
11/30/1977  12/9/1977 9 -1.0% 3.2%
9/30/1978 10/18/1978 18 -2.0% 3.1%
9/30/1979 10/12/1979 12 -4.4% 24.7%
5/1/1980 5/1/1980 1 -0.8% 25.8%
11/20/1981 11/23/1981 3 0.7% 9.3%
9/30/1982  10/2/1982 2 0.3% 36.2%
12/17/1982 12/21/1982 4 2.4% 18.0%
11/10/1983 11/14/1983 4 1.6% -0.4%
9/30/1984  10/3/1984 3 -2.2% 13.5%
10/3/1984  10/5/1984 2 -0.6% 12.6%
10/16/1986 10/18/1986 2 0.0% 18.4%
12/18/1987 12/20/1987 2 2.5% 11.9%
10/5/1990 10/9/1990 4 -2.1% 23.2%
11/13/1995 11/19/1995 6 1.2% 22.8%
12/15/1995 1/6/1996 21 0.0% 21.3%
10/1/2013 10/17/2013 16 3.1% 8.9%
1/19/2018  1/22/2018 2 0.8% -7.1%
2/9/2018 2/9/2018 1 1.5% 3.4%
12/21/2018 1/25/2019 35 10.3% 23.7%
10/1/2025 2 35 2.4%* ?
Average 8.2 0.3% 12.7%
Median 4.0 0.1% 12.3%
% Higher 54.5% 86.4%
Source: Carson | nvestment Research, FactSet 11/04/2025
@ryandetrick \ CARSON

* Return as of end of day 11/03/2025
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W Supreme Court rules in favor of Trump's tariffs?

31% chance wao:
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Tariffs Rise as Share of Revenues in FY 2025

Tariffs as a share of total fiscal year to date revenue, FY 2022-2025
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US politics & policy

Zohran Mamdani wins New York as
Democratic US electoral sweep deals blow to
Donald Trump

Republicans defeated in New Jersey and Virginia as voters rebuke president’s party
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2025-11-05: 942,700 | Millions of U.S. Dollars, Not
Seasonally Adjusted | Weekly,
As of Wednesday

Updated: Nov 6, 2025 3:36 PM CST
Next Release Date: Nov 13, 2025
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Security Currency
W] BITCOIN Index 301.60%
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JPMorgan sees bitcoin price reaching about $170,000
within the next 6 to 12 months

(The Block)

Bitcoin could rise to around $170,000 within the next six to 12 months as
leverage resets and its relative volatility versus gold improves, according to
JPMorgan analysts.

The analysts, led by managing director Nikolaos Panigirtzoglou, said in a
Wednesday report that the crypto market has corrected by close to 20% from its
recent highs, with the sharpest decline occurring on Oct. 10 amid record
liquidations in perpetual futures — the largest in crypto history — followed by
smaller liquidations on Nov. 3. They said the Nov. 3 event came as investor
confidence was further shaken by the over $120 million Balancer exploit in the
decentralized finance sector, which raised fresh concerns over protocol
security.
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Big Tech Capex In The Al Era

The megatrend sparked a push to build more powerful data centers, which
led to a boost in capital spending at many tech companies

Capital expenditures, in billions
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Whether we burn $500 million,
$5 billion,or $50 billion a year—
| don’t care.

- Sam Altman, on the expensive pursuit of AGI
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OpenAl seeks government backing to boost Al
investments

Nov. 5 (AFP) -- ChatGPT creator OpenAl, the world's largest private company, is
asking the US government to provide loan guarantees for its massive
infrastructure expansion that will eventually cost more than $1 trillion.

Speaking at a Wall Street Journal business conference, OpenAl CFO Sarah Friar
explained that government backing could help attract the enormous investment
needed for AI computing and infrastructure, given the uncertain lifespan of Al data
centers.

"This is where we're looking for an ecosystem of banks, private equity, maybe
even governmental," Friar said.

Federal loan guarantees would "really drop the cost of the financing," she
explained, enabling OpenAl and its investors to borrow more money at lower rates
to meet the company's ambitious targets.

The proposal -- unusual for a Silicon Valley tech giant -- would theoretically
reduce OpenAl's borrowing costs since the government would absorb losses if the
company defaulted.

Such guarantees would also dramatically expand OpenAl's potential lender pool,
as many banks and financial institutions face strict limits on high-risk lending.

OpenAl's request for government support comes amid a massive spending spree
on computing infrastructure, raising questions about how the company will recoup
these investments.

By some estimates, OpenAl has committed to approximately $1 trillion in
infrastructure deals this year alone, including a $300 billion partnership with
Oracle and a $500 billion Stargate project with Oracle and SoftBank.

While the company expects revenues in the tens of billions this year --
impressive for any startup -- that figure falls far short of covering the computing
costs required to power OpenAl's advanced chatbots.

During the interview, Friar dismissed reports that OpenAl plans to go public
soon.

"IPO is not on the cards right now," she said, emphasizing that the company's
current priority is growth.

Recent media reports had suggested OpenAl was preparing for a public offering
after completing a complex governance restructuring that would allow the
company to accept public shareholders on Wall Street.
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Is Al Eating into Google’s Search Revenue?

m digital

WHATTO Traditional SEO and PPC visibility are shrinking. Al interfaces [like ChatGPT, Perplexity, Copilot] are becoming discovery engines. Owning direct audience
PONEXT:  relationships [emall, community. branded search] becomes more critical than ranking alone
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Players in the Al value chain differ in levels of vertical integration; Google continues to
stand out as the most vertically integrated from TPU accelerators to Gemini application
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Today’s Read Time: 43 seconds

will Al replace your job?
—_—

The future is shaped like a K. There are two paths:

20% of “jeb skills”
will become 10x

more productive

The AI. (enhanced by AT)
K-Shaped
80% of “job skills” will

ECOnOmy plummet to zero
@shaanvp (replaced by AT)

You have a choice. Either get replaced by Al, or learn to use it and become 10X
more productive.

So how exactly do you do this?

Stop thinking of your job as 1 big thing. Instead - think of your job as a “bundle
of tasks”. For example, if you're a sales rep - your job is a bundle of tasks:

Prospecting potential customers
Drafting cold emails

Tracking response rates
Scheduling calls

Doing the calls

Writing notes during the call
Followup emails

Drafting proposals

Updating your CRM

etc..

® e s 8 s e s o s

How many of those tasks can Al do today?

Maybe only 2-3 out of 20 can be significantly boosted with Al today. But Al is
improving fast. Soon, >50% of your job tasks will be Al driven.

Write this down - in the future being able to “manage robots” will be more
valuable than managing humans.

GPT is the new MBA.

-Uncle Shoan

The One Minute Blog by @shaanvp
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Announced US job cuts by quarter
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Source: Challenger, Gray & Christmas
Note: Q4 2025 data has not yet been released
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Tesla says shareholders approve
Musk’s $1 trillion pay plan with over
75% voting in favor
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78% of NVIDIA employees are now millionaires

1in 2 is worth over $25 million
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