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Theimplied market probability of FederalReserverate cuts for
the remainder of 2025 has increased This reflects growing
concernthat the Fedis alreadylate in reactingto risingrisksto
the "maximum employment" side of its dual mandate
especiallygivenhistoricalevidencesuggestinghe labor market
could weaken in an acceleratedfashion due to a range of
factors Interestingly,this is happeningwhile the inflation rate
has persistedabovethe Fed'starget for over four yearsand is
likelyto edgehigherin the comingmonths

THE FED'S 2025 RATE PATH
RATE CUT ODDS IN FUTURES MARKET

100% 85% 78%

1ST CUT 2ND CUT 3RD CUT
SEPTEMBER OCTOBER DECEMBER
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#GLOBALMARKETS WEEKLY WRAP -UP

Bonds buIIion & bitcoin rose on bad macro data
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#GLOBALMARKETS WEEKLY WRAP -UP
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INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 45,401 -0.3% 6.7%
S&P 500 Index 6,482 0.3% 10.2%
NASDAQ 21,700 1.1% 12.4%
MSCI EAFE * 2,700 -0.8% 19.4%
10-yr Treasury Yield 4.09% -0.1% 0.2%
Oil ($/bbl) $62.06 -3.0% -13.5%
Bonds $100.10 0.6% 5.5%

Source: 1. Bloomberg

PRIVATE
BANKING

{ 2 dHOIRS | NR

Page 3

W2 y &



Gf §%; 8§+ a4a¥MUui BEMNMEGBEA a

#markets

US LARGE CAP USVO GLOBAL COMMODITY
INVERSE GROWTH VIX GOIDMINERSIN INDEX TECHNOLOGY GOLD PRECIOUS METAL

VXX
SCHG spvc -oom | GDX ACWI SMH GLD SLV
DIA 7000 sPXL  soQQ shw |mz | B.17% e LO7% +503%  +474%
-0.39% -0.95% -114% +087% SECTORS ~ ENERG
VW Ol = UrA CRUDEOIL
UVXY | GDXJ U
VUG a7 | oo ;i uUso
y 505% UNG
RSP UPRO ; 030%  MGK ot o5 -3.48% +2.94
- = -0.44%
el cL¥ sty INTERNATION CRYPTO
g DEVELOPED MARKI EMERGING MARKETS EUROPE GLOBAL EX-US. BITCOIN

QLD 7 P SCHX VGK ez IXUS
ofF  054% e viv. | wp || % EEM o omx emx VXUS veu IBIT
ITOT 2% pvipeND EESSE I | F-001% EFA  VEA 022 10.60% e
VOO wB ©019% -0.23% -0.09% FEZ VsS 0.25%
025%  -019% e SCHD vic v oGRo SCHB p— T e s
0.70% ‘01 vy e
~0.20% NOBL - sv w -162
: +0.64% EWJ
USSECTOR 035 VE oy xG EFV ASIA-PACIFIC EOY,V% 0.14% FHIS
TECHNOLOGY CONSUMER CYCLICALS HEALTH CARE e IEFA - 2
US MID CAP ol ] (e SO EWy om v
-0. " oxs
XLK XLY ITB XLV 1B RYEND VO /}’54';’,'3 2 Ewa INDIA LATINAM  BTO GBIC
-1.37% z +0.44% | t538% +1.08% PDH Y9 = 53(0"% ’ 2 INDA e [ A% 032
+0.82% IWR Sl : ey 2l o AN oe A
Y +
XRT | XHB XBI i FIXED INCOME o] R
SOXX T +2.39% 0% +5.78% MDY VXF U.S.GOVERNMENT CORPORATE BROAD MARKET STRATEG
-2.18% S126% +0.83% o34 USLARGE C
ENERGY INDUSTRIALS  BASIC MATER HYG D AGG MTUM

YW TECL 02 USSMALL CAP TLT IEF BIL +0.50% aszx
ors e BOXINES = XLI YIBN N +154%  +057%  -022%  O7% g QUAL
SOXS| -2.85% -1.62% -021% VB BND "025%

+6,54% on o
WM  JR  viwo +0.51% USMV
XOP ,:_E\” XME 1065%  4049%  +0.60% SHV SHY MBB VCIT b 4% 2 Slre—— -002%
FINANCIALS T +0.55% +D0G% -
20.19% +0.01% +0.55%
-2.37% UTILITIES TELECO 5 : MUB
KBWE FAZ
X 130% +464 REAL ESTATE XLU LEVERAGE  INVERSE +(I)ESI | o BKLN SRLN +0.63%
-1.37% RWM TMF vIip sTIP jascialy e
FAS KBE )7(}% E& 046% +5.34% GovT Y& 014 031 -0,
463 w018 D . CONSUMERNON-CY ~ # :g;l& p— GOVI = TN 7
VAN XLP VAL TIP EMB

: T
KIE : +0.76% IWN  ve +014% JLH % » +0.51%

SOVEREIGN

+1.22%

{ 2 dHCAY OA



+

Gf §3%,; 8§ A¥MUi BEMNAEGBEA &

#markets

—
Ve 0

ag

~

| S

c

BAaS (g Q0 XE6ABSAIKANIUB 6D &) QR

tBedial weeklyheatmapfor the S&P500.

TECHNOLOGY

CONSUMER CYCLICAL
SOFTWARE - INFRASTRUCTURE

CONSUMER DEFENSIVE
INTERNET RETAIL

DISCOUNT STORES HOUSEHOLD &P

WMT PG

+4.58% 2B8%

‘CONSUMER ELECTRONICS AUTO MANUFACTUR

RESTAURAN

MCD

MG

TRAVEL SE

BKNG
-256% R

ORCL

-3.13%

TSLA

+1.40%

ABNB
“507%

SBUX
292 =8

MSFT

PLTR
-2.88% -3.17%

SNPS

-2.31%
CRWD

-5.55% L

SEMICONDUCTORS

SOFTWARE - APPLICATION

AVGO

+8,54%

NVDA

.26%
LY

+T67%

QCoM

0.59%

AMD

-10.35%
ADI NXPI
-2.83%

INTC

-1.76%

-789%
ON
FINANCIAL

BANKS - DIVERSIFIED

JPM

-2.21%

CREDIT SERVICES

\'4

-1.91%

INSURANCE - DIVERSIFIED

BRK-B

-0.02%

AXP
-0.20%

WEFC

ASSET MANAGEMENT

MA o
BLK 2%
273

APO

BX
COF -120%

UBER
-5.18%

INFORMATION TE

COMMUNICATION

AAPL

NOwW

-1.56%

CRM

-147%

INTU

Fl

FIs

IBM

+1.16%

ACN BB/

0.40%
CSCOo
-3.64%

FINANCIAL DATA

MCco

SPGI 180 201

177%

COIN
ICE  396%
-163% NDAQ

CAPITAL MARKE

MS
GS

-172%

SEMICON COMPUT

ELECTRONI

AMZN

+0.32%

APPARE LODGI

X

+157

FOOT

HOME IMPROVEMEN

HD
+2.83%

COMMUNICATION SERVICES
INTERNET CONTENT & INFORMATION

CDNS
ADBE -092%
-1.38%

GOOG

sz +10,75%

LROX
1.09

+1.34%
SCIEN

M2 APH m
13%

HEALTHCARE
DRUG MANUFACTURERS - GE  MEDICAL DEVICE

ABT

+118%

INSURANCE - PRO

CB
. LY

BSX
PGR 4148%
-0.90

-0.67%

+137%
JNJ
TRV +1.67%
BANKS - REGIONA

TFC

W
SYK mor

067
STE

PFE HEALTHCARE PL

+1.14%
GILD
+221%

BMY

+0.55%

MTB
INSURANC
mMMmc AJG
132% 016

AON "%

+1.03%

AFL
MET

(e

PRU

AUTOP
ORLY
AZO

Low
+486

ENTERTAINMENT

DIS
+027%

FOX
TELECOM SERVICE

vz
+1.00%

TMUS
1087%

CMCSA
+1.04%

cHTR

T

EA TIwo
DIAGNOSTICS &R

A

TMO DHR
10.58% 247

MEDICAL |
BDX

ISRG
-146

VRTX
+1.05%

MEDIC
COR HCA

s 7

NKE
PACK

RESIDE

HIT

SPECIA

\(0)

-0.56%

INDUSTRIALS
AEROSPACE & DEFENSE

GE

+1.23%

RTX
NOC LHX
196% 74
SPECIALTY INDUSTRIAL MA
GEv PH EMR cmi
XYL

1.05

IR
EINE Y

REAL ESTATE
REIT-S  REIT-IN

WELL
PLD PSA 4024
087

REIT-R
o

AMT
2.07

VIR
DLR
[elel}
ENERGY

OIL&GASIN  OIL&GASE&

cop FOS
558
oxvY

OlL&

XOM
-362%

WMB
138%

KMI

CVX

OIL&
-3.55%

s

COST

+1.99%
BEVERAGES-NON-ALC  PACKAG

PEP

-0.40%

TOBACCO

Tor =

018

FARM

CONFEC =

Svy

FARM & HEAV
DE
CAT
267% 374%
PCAR
INTEGR  WASTE

FDX
200

RAILROAD
NSC

UNP

094 o

BUILDI

T
250 1A
CTAS
1.63%
CONGL  cpRy
HON
MMM

UTILITIES
UTILITIES - REGULATED

EXC XEL PEG

FAST

Gww

NEE U5
by

%% o

SO FE
D

047
CEG
561%
BASIC MATERIALS
SPECIALTY C

LIN
-2.65%

vst SRE

NEM

{ 2dzMAYVAIT



Gf §%; 8§+ a4a¥MUui BEMNMEGBEA a

Hand-curated selection of the best charts & news flow i MAu Mz ; VA B,
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| keepbeingtold aboutall thesetops peopleare seeingall over
the market | just seealot of bottoms. Hereareafew...
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Hand-curated selection of the best charts & news flow i Mau M+t ;V&A B,
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Lots of talks about seasonalitythese days.. If you believe in
ElectionCyclewe arein for a stretch of sidewaysat best

SPX Seasonal Composite 4 Year Election Cycle

Data Period = 98 Years (Whole History); Index Start = 100

180

160
140

100 100

Election Year Post Election Year Mid Election Year Pre Election Year

@ MI\‘I 'A' y'l"!.l;y§ Data Source: FactSet 090272025 08:27
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Septemberis historicallythe WORSTmonth for USand global

stocks

The S&P500 and MSCIAIl-CountryWorld Indexhave averaged
ac¢2%return in Septemberoverthe pastdecade

Stocksfell in 4 out of the last5 Septemberswith the steepest
dropin 2022 exceedingd%

Global Stocks Typically Fall in September
M S&P 500 Index ™ MSCI All-Country World Index

2
I | | | | I | I I | I -
Jan Feb Mar Apr May Jun Jul  Aug § Sep | Oct Nov Dec
Source: Bloomberg —
Note: Average monthly move over the past 10-years
S { 2dzNOSY Dft2olf alNJSGa LygSaidz2N
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CTA positioning in US equities officially sits in the 100th
percentileandis now maxlong. Theyare thus fully loaded No
more dry powder And billions to sellif things start to go the
other wayround...

 F30Ag2022— CTA Positioning in US Equities —1Sep2025
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-35+ Posted by
40+ @Marlin_Capital
454
50
55

Jan Jul Jan Jul Jan Jul
High Low Avg Last StdDev
~CTA Positioning in US Equities (Sbn) 63.99 45329 2413 6272 N

Source: Goldman Sachs FICC and Equities Futures Sales Strats as of 8/29/25. Past
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StockMarket saysGoodbyeto Greed

Fear & Greed Index

What emotion is driving the market now?
Learn more about the index

o ez, — w
1 ago
Greed @j
& . . <
by 2 7 7
é’ Q ) 5 5 ) % /% 1 month ago -
£F L) ®
i ) om
1 year ago =
0 100 Greed (s8)

Last updated Sep 3 at 5:47:30 PM ET
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All eyeson earningsgrowth asa significantslowdownin Q3 &
M4 is anticipatedfor both the Mag 7 andthe broaderS&P500.
Will this pavethe way for predictable"beats & raises"to drive

stock prices up, or are we bracing for a genuine market
adjustment?

m Magnificent 7 m S&P 493

50% 1

Massive earnings
growth slowdown
in Q3 and Q4

40% A

Re-acceleration
expected in Q1 &
onward

30% -

20%

Y/Y EPS Growth (%)

10% +
0% A

-10% -
1Q | 2Q l 3Q | 4Q

2026

1Q | 2Q | 3Q | 4Q
2024
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Hyperscalergrowth is set to slow meaningfullyover the next
year
Will Al CapExollow?

B0%

al% Annual eamings growth
for hyperscalers
(AMZN, GOOGL, META,
MSFT, ORCL)

A0%

30%

20%

10%

0%
2023 2024 Consensus 20252 Consensus 2026
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Googlecan keepits popular Chromebrowser, a federal judge
hasruled.

Alphabet$GOOGLEharesare up 8% AFTERMARKET

BREAKING Google stock jumps 8%

& 2CNBC

TECH

Google stock jumps 8%
after search giant avoids
worst-case penalties in
antitrust case

PUBLISHED TUE, SEP 2 2025-.4:23 PM EDT
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Inthe Al bEWOes Alphabet$GOO0Gkand Microsoft SMSFT,
Alphabetis onceagainclearlyahead

Sincethe launch of ChatGPTAlphabetstock has risen nearly
128%, while Microsoft'sshareprice hasonly increased®8%

< gE At v 22 R
GOOGL US Equi 94 Suggested Charts » %4 Actions « 97) Edit « [Z G 2149: Al Google vs MSFT

(1173072022 I 05703 2025 IRSR ocal cCv B i
1D 30 1M 6N YID 1Y S5Y Max Dailyy i 1 «  Table T < . Edit Chart &« &

AI Fight: Google vs Microsoft since launch of chatGPT

Normalized As Of 11/30/2022
mAlphabet 227.63

= Microsoft 197.68
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Hand-curated selection of the best charts & news flow i Mau M+t ;V&A B,
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$NVDASIipsBelow50-DayMoving Average

Nvidiaon track to trade red for 5 consecutivedays,its longest
losingstreak sinceMarch. NVDAalsojust fell below its 50-Day
movingaveragefor the first time sinceMay

Nvidia Corp (NVDA)

169.59 -1.19 (-0.70%) 15:33 £T [NASDAQ] - -
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AmericanEagleis up 25%in after hoursfollowing its earnings
American Eagle $AEOjust said its partnership with Sydney
Sweeneyhasbeenits & 6 S @dieftisingcampaigrto date.

L EPS3$0.45proj. $0.20

L REVENUE1.28B, proj. $1.24B

American Eagle stock soars 20% as
retailer says Sydney Sweeney
campaign is ‘best’ to date, beats
earnings
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Hand-curated selection of the best charts & news flow i Ma&u M= ;M&A B,
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AmericanEagle$SAEOsharesjust had their best day in history
(+37.9%)
Whata chart! Andthankyou SydneySweeney. -~

American Eagle Outfitters (AEO)

18.25 +4.63 (+33.96%) 09/04/25 [NYSE] -
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Based on forward P/E, US equities are trading at a 53%
premiumrelativeto the restof the world.

Forward P/E

—— United States —— Global ex. US US Premium/Discount

2020

G Augur Infinity
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Thanksto Nvidia, Microsoft, Meta, Broadcom, Teslaand 44
other stocks,the S&P 500 now has about 1/3rd of its total
valuein companiesthat trade for a Priceto-SalesRatioabove

10.

34%
32%
30%
28%
26%
24%
22%
20%
18%
16%
14%
12%
10%

8%

6%

4%

2%

0%

S&P 500: Sorted by Price-to-Sales Ratio

[At 10 times revenues,l to give you a 10-year payback, | have to pay you 100% of 31.9%

revenues for 10 straight years in dividends. That assumes | can get that by my
shareholders. That assumes | have zero cost of goods sold, which is very hard for
a computer company. That assumes zero expenses, which is really hard with
39,000 employees. That assumes | pay no taxes, which is very hard. And that
assumes you pay no taxes on your dividends, which is kind of illegal. And that
assumes with zero R&D for the next 10 years, | can maintain the current revenue
run rate. Now, having done that, would any of you like to buy my stock at $64?
Do you realize how ridiculous those basic assumptions are? You don’t need any
transparency. You don’t need any footnotes. What were you thinking?

-Scott McNealy, CEO of Sun Microsystems, 2002

ALEX 10.8%
8.8%

9.9%
8.3% 759
2%
3.5% 2% 42 » I
I I @]JeffWeniger
a4 G &

D& 6¢' o ow. 0 o) 6@' a@‘ ;ﬁ $¢
\\. {»\. 4)\, b&\ (0'\. b\. (\\. %\. “

Source: Refinitiv, as of 9/3/2025, using reported earnings. Percent of total S&P 500 market cap. File #0908
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#markets
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All major marketsbecamemore expensivelast 12 months US
sawLEASValuationincreaseMOSTearningsgrowth.

Equity sources of total return - last 12 months

60
-
40
S
= 30
=
]
= %
g B S B s .
& AN =iss BsE
10
0
-10 - - -
China Asia ex US. Emerging  World  Euroarea  Japan UK.
Japan
B Earnings Valuation
0 Dividends ®  Total return

Source: LSEG Datastream, MSCI and BlackRock Investment Institute. Aug 29, 2025

Notes: The bars show the breakdown of each market’s 12-month return into dividends, earnings growth

and valuation (multiple). The dots show each market’s total 12-month local-currency returns. Earmings growth is
based on the 12-month change in 12-month forward I/B/E/S eamings estimates. World is defined as the

MSCI All Country World Index ($). Returns are based on MSCI indexes.
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"Since 1970 international stocks have only had 3 secular
leadershipcyclesand each of these coincidedwith a secular
declinein the USdollar Hasa 4th seculardeclinein the dollar
begunmakingthe casefor a secularoverweightin intl. stocks?"
@jimwpaulsen

Chart 1: MSCI World Excluding the US Stock Price
Index divided by the S&P 500 Stock Price Index (Blue,
Natural Log Left Scale) vs. US Real Trade-Weighted
Dollar Index (Right, Natural Log INVERTED Scale)
T 43

33 +
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2.8 + /¢ 4 as
23 4 + 4.6
+ 4.7
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PaulsenPerspectwes Substack com
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A& Germanstockmarketvaluationshavehit HISTORI@vels
DAXindex forward P/Eratio relative to the Euro Stoxx600 P/E
reachedthe highestlevelsincethe FinancialCrisis

DAXP/Eis 16x, abovethe averageof 13x overthe last10years

German Stocks Turn Relatively Expensive
DAX hovers nears highest premium to Stoxx 600 since 2009

EDAX Index
-
20000 a
[¢]
x
o
+10000 &
W DAX fwd price-to-earnings ratio/Stoxx 600 fwd price-to-earnings ratio
+1.20
M, )
fJ Wi A o
W YU 1.00 =
NM\P‘“"’W ’ {\\M\W/\n_. »\.} vznw A A Ka o
\ Wt W, \ e M
v,vvvk\’ A J.""%v/‘kw«»u” P¥im WA ¥/ v\’w
Y. +0.80
'06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24 '25
Source: Bloomberg Bloomberg @
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PorscheAG is set to leave Germany'sDAXfor the first time
sinceit joined the blue-chip index after its 2022 initial public
offering. Porscheand healthcarecompanySartoriuswill leave
the DAXin its latest quarterly reshuffle and be replaced by
digital company Scou4 and GEAGroup, a manufacturer of
food-processing equipment, index operator Stoxx said late
WednesdayThe changeswill be effective Sept 22, Stoxxsaid
Porsche-majority-owned by Volkswagerjoined the DAX in
December2022, shortly after it went public,and remainedpart
of it sincethen. Its shareprice hastaken a hit this year after
U.S tariffs and challengesn Chineseauto marketled it to issue
a seriesof guidancecuts Sharesn Porscheshed24% of their
value sincethe start of the year Porscheand Sartoriuswill be
demoted to the MDAXindex from the DAX,while Scoutand
GEAwill takethe oppositeroute, accordingto Stoxx

The DAXis a blue chip stockmarket index consistingof the 40
major German companies trading on the Frankfurt Stock
Exchange
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On Monday, $BABAAlibabasharesjumped as much as +18%,
the mostsince2022 after/ K A ¥-tof@merceleaderposteda
triple-digit percentagegain in Alrelated product revenue as
well as a better-than-anticipated 26% jump in salesfrom the
clouddivision

I £ A O tally &lsQlEelpedenergizethe broaderAl sphere Ernie

developer Baidu gained as much as 5.8% while Tencent
Holdingsalsoclimbed

Alibaba Shares Outpace Rivals Thanks to Al

Al, international businesses help offset Chinese competition

Normalized As Of 12/31/2024 M Alibaba Group Holding Ltd - Last Price ™ J)D.com Inc - Last Price M Meituan - Last Price +80
F60
F40
)
®
20 Q
=
H0
N
F-20
F-40
Jan Feb Mar Apr May Jun Jul Aug
2025
Source: Bloomberg Bloomberg ]
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Hand-curated selection of the best charts & news flow i Ma&u M= ;M&A B,

#markets

GgaeaoUsj aguUosasadOsskNU

US TreasuryBond yields were smashedlower today with the
whole curve down around 7-9bps on the day and down 11-
16bpson the week (with the long-end outperforming)..
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Hand-curated selection of the best charts & news flow i Ma&u M= ;M&A B,

GYNYO] NB8GOYeaf aB6dRj OUYBAOYUU:

Gobal bond yields are once againtracking global macro data
shifts...
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Hand-curated selection of the best charts & news flow i MAu Mz ; VA B,
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Despiteall the panicover Fedindependencendthe end of the
world occurringdue to Trump'spolicies,USAsovereignrisk is
backnearrecordlows...

dad
k50

>4

USA Sovereign Risk
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20-year US Treasuriesare down ~38% since 2020 the worst
drawdownin overacentury

What was once seenasthe g 2 NXa R @ &FaSskthasinstead
deliveredstocklike volatility.

Deficits, inflation, and weak demand are forcing long yields
higher

20-Year US Treasury Total Return
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Treasurybuybacksare accelerating

Ashighlightedby TheKobeissLetteron X "TheUSTreasuryhas
bought back a record $138 billion in bonds YTD This
significantlysurpasseghe $79 billion repurchasedduring the
entire 2024

Thisbuybackprogramaimsto boostliquidity and managecash,
asdeficit spendingcontinuesto surge

In July, the Treasurysaid it would buy back 10- to 30-year
TreasuriesT WICEsoften.

As a result, . £ 2 2 Y on%ebsHr@at Treasury liquidity has
materiallyimprovedoverthe lastyear

Theg 2 NJdaie&3thond marketcanno longerfunctionwithout
intervention”.

Treasury Buybacks Are Small But Rising
B Cash Management Buybacks (Cumulative Year to Date)
® Duration/Liquidity Buybacks (Cumulative Year to Date)
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Source: Bloosbery; US Treasury
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The MOVE Index (the Bond Market's VIX Index) has quietly
been making moves higher lately, suggestinginterest rate

volatility is comingbackaheadof the jobs data tomorrow and
revisionsnextweek

TheMove Indexhasjumpedover 10 pointsin the lasttwo days
(bottom panel)for the biggesttwo-dayincreasesinceApril (the
middle of the post-LiberationDay market freakout). The Index
levelis now at its highestlevelsincelate July

Merrill Lynch Option Volatility Estimate

INDEXNYSEGIS: MOVE

1D 5D ™ 6M YTD 1Y 5Y Max

Open 85.28 Low 85.28 52-wk high 139.88
High 89.67 Prev close 85.28 52-wk low 76.66

a ™
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#bonds #liquidity #yieldcurve

This is Bloomberg's measure of bond market liquidity, which
compares actual yield curves to synthetic smooth yield curves
for each country. The more kinks you have in the yield curve,
the higher this index and the worse is liquidity. UK off the
charts, France rising rapidly...

13 - Bloomberg index for liquidity in
12 government bonds
== (Germany .
11 A Italy Liquidity
10 - Spain worsens
9 - — S
g - UK
- France France
7 ] A
6 -
5 -
4 - .
3 1 A‘
2 { JEQWA O
1
O 1 1 1 1 1 1
20 21 22 23 24 25

Source: Robin Brooks
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As highlighted by Otavio (Tavi) Costa,this is the environment
we arein;

US 2-year yields approach multi year lows as commodities
approachall time highs

Fedislikelyto cut ratesto servicedebt.

Andthe priceto payinflation expectedto run hotter.

US 2-Year Yield vs. Commodities

2004 MS&P GSCI Equal Weight Commodity Sector - Last Price (L1) L::/:"ﬁ;:f:
- US 2-Year Yield (R1)
196.5767

b

Cut Rates to
Service the Debt

Jun’ 'Sep Dec " Mar ' Jun 'Sep Dec " Mar ' Jun Sep' ' Dec
2023 2024 2025

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 9/4/2025 2025 Crescat Capital LLC

Source: Tavi Costa, Bloomberg
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#bonds #switzerland #eurozone #convenience yield

Switzerlandasthe ultimate safe haven?As France'sdebt crisis
escalates,capital flees the Eurozone,with people willing to
acceptvery low yieldsto protect their savings Asa result, the
"convenienceyield" on Swissgov't debt (lower right) is today
the mostnegativeever

The "convenienceyield" is 10-year Swissgovernment bond
yield minus trade-weightedyield in DE,JP,US,CA,UK, SE,AU
swappedbackinto CHRusing10-yearcurrencyforward in bps.

60 -10-year US Treasury yield minus trade-weighted 10- 60 -10-year Gilt yield minus trade-weighted 10-year yield
year yield in DE, JP, GB, CA, CH, SE, AU swapped back DE, JP, US, CA, CH, SE, AU swapped back into GBP
into $ using 10-year currency forwards, in bps ing, 10-year currency forwards, in bps

40 4

20
Sep.
'25
0
-20 4
-40 A -40
10-year US Treasury yield is 10-year Gilt yield is lower
lower than $-denominated than GBP-denominated G10
60 4 USA G10 gov't bond yields 60 4 UK gov't bond yields
10 12 14 16 18 20 22 24 26 10 12 14 16 18 20 22 24 26

60 -10-year German gov't bond yield minus trade-weighted 60
10-year yield in DE, JP, US, CA, GB, SE, AU swapped

~10-yaar Swiss gov't yield minus trade-weighted
, 8, CA, GB, SE, AU swapped

r curréncy forwards, in bps

back into EUR using 10-year currency forwards, in bps
40 40

20

0

-20 4

Sep.
‘25

10-year German yield is lower -40 4 10-year Swiss vio_!d is lowgv
than EUR-denominated G10 than (Hl—demmmatpd G10
gov't bond yield gov't bond yields 5
=T I s ermany o - Switzerland
10 12 14 16 18 20 22 24 26 10 12 14 16 18 20 22 24 26
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TheUKfacesthe doomloop of risingborrowing costs,growing
deficits and a governmentfacinga lot of bad choicesto raise
revenues Yieldson 30-year gilts have reached their highest

levelssince1998

GUKG20 Index 94 Suggested Charts « 59 Actions + ¥/) Edit
06,207 100l (/U7 2005 Rl st Dx_Jocal Cov B
W0 M 6N VID 1Y ST Max Delbdw i Tabin

A
MM%AW%M y/ﬂw,,/ vYM'“ "

/

Source: Lisa Abramowicz @lisaabramowicz1, Bloomberg
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#commodities #gold #weekly

Goldsurgedup to anew nominalrecordhigh,tagging$3600for
the first time in history...

'Y
3500
9 GOLD SPOT $/0 - Last Price 359434 @I
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#commodities #real #gold #prices

'Real'gold pricesis within a tick or two of the 1980 inflation-
adjustedrecordhigh...

D S S ————————— !!-
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Gold knowsX Gold price is following the Japanese30-year,
pricingin "spillover"risks..

Source: LSEG Workspace

Source: TME, LSEG workspace
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Goldjust hit all-time highs,100 times the $35 it wasin 1971
when Nixonclosedthe goldwindow.

"ThemetalitselfK | &chddgedA (sl Atomicnumber79, the
sameasthousandsof yearsaga

What changedis the dollar Onceit wastied to gold, now it
floats, weakenedby inflation and endlessdeficits ¢ K | wihgiti
takesover 100x more dollarsto buythe sameounce”.

‘ Gold Spot / U.S. Dollar

3,501 .1 1 0uso

SourceStockMarket.New# _Investing on X
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#commodities #gold #us #equities #etfs

Total Returns over Last 20 Years:
US Stock Market $VTI: +658.4%
Gold $IAU:; +658.4%

¥ vanguard Total Stock Market Index Fund ETF (VTI) Total Return Price % Change  658.4%

* [Shares Gold Trust (1AU) Total Return Price % Change 658.4% Gold ETF

Total Returns, Last 20 Years...

Stock Mark
ETF (3VT)

250.0%

P,

il ¥

0.00%

250.0%
2010 2015 2020 2025

CREATIVE PLANNING' ieBi
€ A AN @ChavlieBilello 93,2025, 103 AMEDT Powereaby YCHARTS

Source: Charlie Bilello
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SPDR Gold Trust $GLD is taking the top spot on the weekly flow
leader board with +$3.3 billion inflows.
On a YTD basis Bitcoin ETFs still lead but it's close.

Source: Eric Balchunas, Bloomberg
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#commodities #gold # etf

Think the move in gold is notable? Just wait until the ETFs start
chasing

>3500
P-200M

P 160M

P 140M

P-120M

P 100M

P-80M

M Gold ETF Holdings on 9/2/25 (R2) 93.864M ; E L i
B Gold CFTC CMX Managed Money Net Total Combined on 8/26/25 (R3) 0.148M : .
B Gold Spot (R1) 357435

T
2019 L 2020 2021 2022 | 2023 2024 | 2025
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#commodities #gold # technicalanalysis

What'snext for gold?Here'sthe technicalanalysisview from J
C Parets "After spendingmonths coiling beneath the 423.6%
Fibonaccextension,Goldfutures are now resolvinghighet
Thishasbeenthe pattern time andtime again Gold pausesat
an extensionlevel, builds energy, then launchesto the next
target

Every one of those continuation patterns has marked the
beginningof anotherleghigher,andthis onelooksno different.
Aslongasthis breakoutsticks,we think 4,500is next".

3 Optums
4800 @

4530.1 685.4% 4400
ALL STAR CHARTS

GOLD RUSH Gold Futures %

3100

: ,(-:‘/ 27637 261.8% 2800
Continuation Pattemsl ’V‘/,h/w 2600
A
G

23467 161.8% 2400
¥ ¥ ¥ 2200

2000
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1400

7 [ 2 Bullish Momentum Regime 90.00 8
Y e

: ¥ Not Hitting Oversold Levels ?222
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2,089.0 Start

‘ ‘ ‘ 1,672.0 End
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< Source: All Star Charts team
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& Goldman Sachs has doubled down on its optimistic forecast
for gold, maintaining a structural bullish view on the precious
metal.
© The investment bank predicts gold will reach $3,700 per
ounce by the end of 2025 in its base case scenario, with further
growth to $4,000 by mi2026.

@D2ft RYIyQa |ylteara AYRAOIGSa
accelerate ETF inflows and drive prices even higher to $3,880.
© More dramatically, extreme risk events such as challenges to
Federal Reserve independence or shifts in U.S. reserve policy
could potentially catapult gold prices to $4,500 by yead
2025.

Goldman Sachs Forecasts Gold to Hit $4,000
by Mid-2026 in Bullish Outlook

Source: www.goldsilver.com
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#commodities #gold # preciousmetals

Accurate

GOLD GOLD

@
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Source: X
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#commodities #silver # precious-metals

Silver traded above $40 an ounce for the first time since 2011

Spot silver rose as much as 1.4% to $40.2920 an ounce on
Monday, taking gains for this year to more than 40% in a rally
alongside gold, platinum and palladium. Bullion climbed as
much as 0.7% to start the week, hitting its highest since a
record in April.

Rhy,
b

SI
14-YEAR HIGH

Source: Bloomberg
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#commodities #oil #weekly

Oil pricesplungedto their lowestin three months (on supply-

OPEC+ production hikes and demand - labor market
weakness).

¥ Generic 15t “CL" Futwre - Last Price 61.78
T High on 06/22 15:00 A0

[+ Average 65.10
* L Low on 0530 09:00 w7

don 16 Jun 30 2l 15 i3l Ag 15 g 29 Sep S

Sourcewww.zerohedge.comBloomberg
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#commodities #oil #gold #rati o

Interestingly, oil is at its cheapestprice in gold terms ever
(beatenonly by the plunge negativethat occurredduring the
COVIDockdownidiocy)..

> 0. 1400
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#commodities #uranium # performance
Uranium going agaii~

Uranium Sep '25 (UXU25)

76.40s +1.60 (+2.14%) 08/29/25 [COMEX) Full Sereen Chaet /
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#us #macro #surprises
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#us #labormarket #adp #private payrolls

~
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US ADP Employment Change - Thousand
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#us #labor market #jolts

a

#macro

C20NETSA NEA W T OSAS  NBRSINSS2 NB/SY L) 28 SR
LIS 2 Wi K!'S{( K G R SINEB2D LIS vy & V- DE2INNJ S U

02y U XNPDze® P

F 1PV, Wh[WRKht 9 b LMIDEhrdany aml [ [TO kdis
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The U.S. has more unemployed people than job openings for

the first time since April 2021.

In July the U.S. had 7.18 million job openings and 7.24 million unemployed workers.

- Job openings -— Unemployed

Great
Resignation era

Great Stay
era

{ 2 dzSID S ¥ ¢ NI LILIS |

aj vse



Gf §%; 8§+ a4a¥MUui BEMNMEGBEA a

#macro

#us #cpi
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Will we see a repeat of 2021 and the 1970s?
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#macro

#us #debt #government spending
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Exhibit 3: US government spending is equal to 44% of the economy
US govemment expenditures % GDP since 1791

60%

— 15 povt expenditures (% GDP) Covid 54%
50% 2033
WG 4 GFC 43% g
40%
30%
WW1 24%
20% US GOVT

US Civil War 14% SPENDING
NEARS 50%
10% OF GDP
0%
1791 1826 1861 1896 1931 1966 2001 2036
Source: BofA Global Investment Strategv. Bloomberg
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#macro

#us #labormarket #quits rate
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#macro

#us #labormarket #report
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The US economy has barely added any jobs in past 3 months

August: 22,000 jobs
July 79,000 jobs
June: -13,000 jobs

2021 2022 2023 2024 2025

Source: Bureau of Labor Statistics - Get the data - Created with Datawrapper -
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#macro

#us #consumer sentiment
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U.S. consumer sentiment across income levels
130
125

W Income: $100,000+
120
115
110
105

100 B Income; $50,000-

$100,000
95
90
Income: Under $50,000
85
80

Nov. 2024 ‘25

Note: The daily index of consumer sentiment polls people about five questions regarding personal finances,
and business and buying conditions.
Source: Morning Consult
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#macro
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Bessent: Trump May
Declare National
Housing Emergency

This Fall
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#macro

#france #global economy
2 KH&KSI RGE & KSSt S RIPLIK

Eht Etltgraph News Sport Business Money Opinion Ukraine Travel Health Lifestyle Culture Puzzles Podcasts

Economy Companies Markets Tech

Matthew Lynn
France could be about to crash the global
economy

Unsustainable debt and a lavish welfare system risk triggering a run on banks

Matthew Lynn
=,
)

elated Topics
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5 Gift this article free
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#macro

#italy # gdp #uk
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ECONOMY

Italy richer than the United
Kingdom: historic overtake in GDP
per capita

According to the World Bank: In 2024, Italians will surpass the British in terms of individual wealth.

D

by Erancesco Paolin B August 18, 2025 & Copy link
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#geopolitics

#Hus #tariffs #courts #treasuries
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US sliding towards 1930s-style
autocracy, warns Ray Dalio

Billionaire hedge fund boss says other
investors are too scared of Trump to speak out

SourcefFT
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Canada Current Account Deficit Hits Record

@ Current account balance

I I ! I I [ I I [ I | I I
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Source: Statistics Canada
Note: Seasonally adjusted quarterly current account balance, in CAD Billions Bloomberg

Source: Global Markets Investor, Bloomberg
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ét‘ Donald J. Trump &2 ©

@realDonaldTrump

The big question to be answered is whether or not
President Xi of China will mention the massive
amount of support and “blood” that The United
States of America gave to China in order to help it
to secure its FREEDOM from a very unfriendly
foreign invader. Many Americans died in China’s
quest for Victory and Glory. | hope that they are
rightfully Honored and Remembered for their
Bravery and Sacrifice! May President Xi and the
wonderful people of China have a great and
lasting day of celebration. Please give my warmest
regards to Vladimir Putin, and Kim Jong Un, as you

conspire against The United States of America.
PRESIDENT DONALD J. TRUMP

ai
JA NB

( Source: The Spectator Index @spectatorindex on X
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BREAKING NEWS

Von der Leyen’s plane hit
by suspected Russian GPS
interference

SourceFT
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Rate-Cut Odds 50bps cut__-»
odds rising...
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With the market now pricing in 3 cuts this year, it is worth
noting that Financial Conditions are already at their loosest on
record (according to Goldman Sachs data going back to 2006)...

Last Price
W US Fimancial Conditions Spot Index - Test (R1) 858974
5004 B Federal Funds Target Rate « Upper Bound (L1) 450
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Sourcewww.zerohedge.comBloomberg
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now leans on reserves as the main buffer.

WAIKG y263 GKSe aAdG 0 dpbpodH ¢Z
Governor Waller has suggested ~$2.7T is a safe floor, while
Barclays sees enfleptember reserves sliding closer to that

line.

The problem? Treasury bill issuance and QT are still pulling cash

out each month.

With no RRP cushion left, every dollar matters more and once
reserves fall into the danger zone, stress tends to show up fast
in repo markets, auctions, and shdadgrm funding.

Attention Shifts to Bank Reserves With RRP Close to Zero

M Reverse repo facility balances
2T C
v
Q
c
T
v
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® Total bank reserve balances
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estimate for Yl - ; LA i <
LR RUSRRIRRINRY A WY ol SRR SR, . " St AU TPR . o AR SN .| O
ILevel of reserves  Governor Waller's estimated o
! , during level of ample reserves p2T
I e ek .
repo market turmoil
2018 2019 2020 2021 2022 2023 2024 2025
Source: Federal Reserve Bloomberg §
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The U.S. Justice Department has launched a criminal mortgage
fraud probe into Federal Reserve Governor Lisa Cook and has

issued grand jury subpoenas out of both Georgia and Michigan,
according to documents seen by Reuters and a source familiar

with the matter.

The investigation followed a criminal referral from Federal
Housing Finance Agency Director Bill Pulte, and is being
conducted by Ed Martin, who was tapped by Attorney General
Pam Bondi as a special assistant U.S. attorney to assist with
mortgage fraud investigations involving public officials, along
with the U.S. Attorneys' offices in the Northern District of
Georgia and the Eastern District of Michigan, according to the
person, who spoke anonymously since the matter is not public.

i Reuters World v Businessv Markets v Sustainabilityv Legalv Commentary Technology Investigations More

US Justice Department launches criminal
mortgage fraud probe into Fed Governor
Cook
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#GLOBALMARKETS WEEKLY WRAP -UP
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Bitcoinhad a bigweek, but today'stumble spoiledthe fun after
tagginglastweek'shighs..
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#GLOBALMARKETS WEEKLY WRAP -UP
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Bitcoin is decouplingfrom laggedglobal liquidity by the most
sinceQ2 2022..

I Bitcedn Price on 9/5/25 (R1) 021N
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#GLOBALMARKETS WEEKLY WRAP -UP
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Ethereumhad a bad week relative to bitcoin, almost entirely
erasingthe August(Whalerotation) outperformancesurge..
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#GLOBALMARKETS WEEKLY WRAP -UP
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CHAINALYSIS GLOBAL INDEX TOP 10

Top Crypto Adoption 2025

India & n Nigeria II
nUnited States g Indonesia e
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ﬂ Brazil Russia —
& Chainalysis ( Download the report )

SourceCointelegraph
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Jerome Powell
Federal Reserve Chair

Donald Trump
President

Larry Fink
CEOQ, BlackRock

Jamie Dimon
CEO, JP Morgan

Mark Cuban

Businessman

Michael Saylor
Chairman, Strategy
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‘
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Public Perception of Bitcoin

Before 2024

Bitcoin is "highly volatile and therefore not
really useful stores of value, and [isn‘t]

backed by anything. (2021)

“I am not a fan of Bitcoin and other
cryptocurrencies, which are not money, and
whose value is highly volatile and based on

thin air. (2019)

Bitcoin is "an index of money laundering.”
(2017)

"Bitcoin itself is a hyped-up fraud. It's a pet

rock. (2023)

"I'd rather have bananas [than bitcoin]. | can
eat bananas.” (2019)

After 2024

“It's like gold, only it's virtual gold... it's really
a competitor to gold. (2024)

“Together we will make America the
undisputed Bitcoin superpower.” (2025)

"My opinion five years ago was wrong... |
believe bitcoin is legitimate.” (2024)

"We're going to accommodate... It's what the
customer wants.” (2025)

“I think it has more value than gold. (2025)

"[Bitcoin's] days are numbered. It seems like

just a matter of time before it suffers the

same fate as online gambling. (2013)

PRIVATE
BANKING

Bitcoin is "harder, stronger, faster, and
smarter than any money that has preceded
it.” (2025)

Source: AnthonyPompliano®@APompliano (h/t @macromule)
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Top 100 Public Bitcoin Treasury Companies & stare

TREASURIES Ticker

1 o T us METR
2 MARA Holdings, Inc Tous MARA
L]

] sy Company

6

7

8 gy Group Cer.

°

10

11 Tava, Inc
12 Hut 8 Mining Corp

13 Block, Inc

14 Galawy Digito! Holdings Ltd
15 Next Technology Holding
16 Kindiym
17 Cango Inc

18 Semier Scientitc
10 PreCap 8TC

3 mITRURY

TREASURIES
Fold Hollings Int
Canman Inc.
Remixport
Dittarms Ltd
Satzama Technology
Ciphes Minng
KULR Techn
Anap Heldw
00C Entereise Limited
H1

Nano Labs

ine Digesl A
U Moldng AG
ding 4.5

NTHOL

Bicoin

TREASURIES
69 DG Blockehain Soltions Lee
70 LM Fundng Amarica
71 The® Limited
72 Phosnix Digal Assets

73 Advanced Bacoin Technolo

99
37

85  Bama Holdngs Inc
86 Vaultz Caphad
87 eeizon Kinetics Helding €

88 Ki3AB

®
H

K Wave Media

&

Company (Tormerty i

98 Matador Technologis inc
99 Strive Asset Managsment

Total of tep 100

Total of all public companies

Source : Bitcoinlreasuries
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As of August?29, 2025 the combinedmarket capitalizationof
ten leading U.S tech companieshit a record $21.95 trillion,
representingroughlyone-third of the U.S equity market From
2012 to 2025 their market cap grew at a 23% compound
annualgrowth rate (CAGR)

U.S. TOP 10 TECH GIANTS REACH Total Market Cap

Aug 29, 2025

$22 TRILLION MARKET CAP IN AUG 2025

Trillion USS 24

/" Growth \\‘
{ 2012-2025 |
'\ 23% CAGR /

2020 2025-08

Sources: NASDAQ, Econovis www.econovis.net (X) @econovisuals B/
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#GLOBALMARKETS WEEKLY WRAP -UP

#food - for -thought

af SRYVYUO®D §® 04

& & More seniors than toddlers, a turning point in
demographics Slow, steady, and unstoppable, like a glacier,
demographicshifts are quietly transforming economiesand
societies UBS highlights how changing age structures,
migration, and longevity are not just slow-moving backdrops
but fundamental forces that will define markets, growth
models,andpolicychoicesfor decadego come

A reminder that some of the most profound transformations
happenquietly, in plainsight

Figure 1: The proportion of people over 65 surpasses that of

children under five
Children under five and adults over 65 as a share of the world population

UN forecasts

Source: United Nations, UBS
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#food - for -thought
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Essaysf WarrenBuffett - 10 thingswe canlearn

Essays of Warren Buffett

10 Things We Can Learn '

1.VALUE INVESTING /6. DEBT AVOIDANCE

Buffett's philosophy: buy undervalued Cautious approach to using debt,

securities, prioritize long-term growth favoring businesses that do not rely
and fundamentals, ignore market heavily on leverage to generate

trends. \ returns. J
(*2. ECONOMIC MOAT " (7. SHARE REPURCHASES)

Buffett invests in businesses with a Buffett sees share repurchases as
strong competitive advantage, or beneficial when below intrinsic value,
"moat," ensuring sustained high boosting existing shareholders'

returns on capital. / \ ownership stake. )

/3. QUALITY MANAGEMENT) /~ 8.CORPORATE )

Buffett values trustworthy, skilled, GOVERNANCE
ethical leaders focused on Advocate simple, fair governance
shareholders in companies he invests aligning managers and shareholder:

. s'
in for sustainable success. / \ interests for mutual benefit. )

/4. OWNERS' EARNINGS) /~ 9. TAX EFFICIENCY

Buffett evaluates company
performance using cash flow metrics,
emphasizing shareholder value over

Focus on minimizing tax liabilities
over time to enhance investment

accounting profits. / K returns and financial efficiency. /
/~ 5.CIRCLEOF ) [/ Ty
compeTENce L SIS D
Buffett advises investing in familiar wealth to solve societal issues,

industries or companies, avoiding pledging most to charity.
K areas beyond one's expertise. j K j

in M Dave Ahern @IFB_podcast Y
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| read annual reports of the
company I'm looking at and | read
the annual reports of the
competitors - that is the main

source of material.

u/d.r’??('ll Bu.{jf/'f

AZQUOTES

Source: AZ quotes
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The secret to a long and happy life — it is easy and simple.

You don't have a lot of envy,

you don’t have a lot of resentment,

you don't overspend your income,

you stay cheerful in spite of your troubles,

7 you deal with reliable people and
you do what you're supposed to do.

All there simple rules work so well to make your life better.

— Charlie Munger
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#food - for -thought

#learning #technique

[ SIFNGR (K3 YiEh ByKESS & y ¥ B O K YDA | dzS

THE F EYNMAN ghTfoPS: :olrgft:inzoypoicwan’c to master.
TECHNIQUE Divi in, read, research, absorb.

A methed to learn anything deeply

——> STEP 2 EXPLAIN IT SIMPLY

Teach it as if youre talking to a child
No jargon. Just clear, everyday words.

J

STEP 3 FIND THE GAPS
Notice where you stumble or get stuck
Those are weak spots in your understanding

Richard Feynman \l'

—— STEP 4 GO BACK & FILL THE GAPS
Revisit your sources, learn what you missed,
and explain it again Clearer this time.

Vishal Khandelwal, safalniveshak com
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#advice #deadlines

Parkinson’'s Law

If you have all day
to do the job it will
probably take you
the whole day but if
you only have two
hours you will find a
way to do it in two
hours.

Give tasks a
deadline
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