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The major U.S stockindexesfinished the week modestly lower,

with the tech-heavy NasdaqCompositelndex holding up best

Tariff news dominated the headlines,but market reaction was

muted compared with previous tariff announcements Growth

stocks held up modestly better than value NVIDIAhit the $4

trillion market capitalizationthreshold for the first time, helping
putthe & Y S dnlthe so-calledMagnificentSevergroup of mega

cap stocks U.S PresidentDonald Trump announced25% trade

levieson major trading partnersSouthKoreaand Japanaswell as
tariffs at varying levels on other countries, including Canada,
South Africa, Thailand, and Malaysia He also said that his

administrationwould dramaticallyincrease. NJ ladiffftoba%in

a move linked to the O 2 dzy legaEp@eeedingsagainstformer

right-wing PresidentJair Bolsonaro In addition to the country-

specifictariffs, PresidentTrumpalsoannouncedan upcoming50%

tariff on copper Minutes from the Federalw S & S Mdd-Sune
policy meeting showed some disagreementamong members of

the FOMCabout the direction of monetary policy USTreasuries
rallied following the releaseof the FOMCminutes before losing
groundto finish the week The panEuropeanSTOXXurope600

Indexended1.15% higher Bitcoinbroke out to a new record high

this week, above $118k. The dollar rallied strongly this week (its

best week since February) Silver surged above $38 today - its

highestsinceSepember2011
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#weekly #stats
INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 44,372 -1.0% 4.3%
S&P 500 Index 6,260 -0.3% 6.4%
NASDAQ 20,586 -0.1% 6.6%
MSCI EAFE * 2,666 0.3% 17.9%
10-yr Treasury Yield 4.42% 0.1% 0.5%
Qil ($/bbl) $68.69 2.5% -4.2%
Bonds $98.05 -0.4% 3.6%
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#us #equities #sp500 #trump -2.0

Amazing to see that Trump Tariffs 2.0 has caught up with Trump
Tariffs 1.0 performance... (this is the S&P 500 performance
during the 2 Trump mandates)

Trump Tariffs 1.0

SourceZerohedge
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Retail traders & 0 dzetheyRaA lidéUS stocks this year have

rackedup the biggestprofits sincethe early stagesof the Covid

19 crisis, helping to fuel a rally that has pushed Wall Street

equities to record highs Individual investors have poured a

record$155n into USstocksand exchangdraded fundsduring

2025 accordingto data provider VandaTracksurpassingthe

meme-stock boom of 2021 But dip-buyersare playinga risky

gameby opting not to cashout when pricessurge,accordingto

Rob Arnott, chair of asset management group Research
Affiliates

“Buying the dip” has been a winning strategy this year

Nasdaq 100 buy-the-dip estimated cumulative returns by year and trading day
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#us #equities #sp500 #technicalanalysis

The SB00 has traded above its upper BollingerBandfor the
past8 days Thelasttime it did that wasin July2024 and then
$SPYromptly correctedby 10%

S&P 500 SPDR (SPY)

620.68 -4.66 (-0.75%) 07/07/25 [NYSE Arca) =

619.95x2 62001 x5 POST-MARKET 620.00 -0.68 (-0.11%) 19:59 ET
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#us #equities #marketseasonality #electioncycle
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SPX Seasonal Composite 4 Year Election Cycle

Data Period = 98 Years (Whole History); Index Start = 100
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S&P 500 Stocks Above 200-Day Average ($S5TH)

61.55 +2.19 (+3.69%) 18:10 ET [INDEX]
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#us #equities #institutional -sellling #marketflows
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Exhibit 8: By client, retail clients were buyers, institutional clients were
the biggest sellers and hedge fund dients were also sellers
BofA client net buys by client group (S mn)

Total

Corporate | g1 ast week (6/30-7/4)

w4 wkavg
Retail

Hedge Funds

Institutional
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Source: BofA Sequrines

9‘ SourceBofA Global Markets Investor
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#us #equities # retail -investing #inflows
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Cumulative net retail purchases by calendar year (USSbn)
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Chart 9: GWIM equity allocation at 64%
BofA private client equity holdings as % of AUM
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Chart 11: GWIM cash allocation at 11%
BofA private client cash holdings as % of AUM
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Yo¥al Money Market Funds (TOTALMMF.RP) L7 4
7,397,905 +154,725 (+2.14%) 03/31/25 [ECONOMY]
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Goldman Sachs lifts S&P 500 return forecasts on
Fed outlook, large-cap stocks

Source: Buters
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#nvidia #al #4 -trillion -dollars
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2 JUST IN:

Nvidia SNVDA just became the FIRST COMPANY EVER to be worth $4
Trillion
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Nv1d1a Larger Than Germany's Market Cap

=Bloomberg Germany Exchange Market Cap (USD) on 7/9/25 3.089T J (3.5741
=Nvidia Martket Cap (USD) 3.974T b38T
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now larger than the GDP of some huge countries

THE CHIP IS UP

With its Market Cap Surpassing $4 trillion, NVIDIA
Now Outsizes the GDP of Several Major Economies
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NVIDIA has ridden the Al

boom with its dominance
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Economic Outlook (A 2025)
NVIDIA's market capitalisation is as
of 9th July 2025
Source: Fina [ Times, IMF
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Tesla Inc (TSLA)
293.40 -21.95 (-6.96%) 14.08 £T [NASDAQ)
29331x4 29348%3 REALTIVE by (Cboe B2X) [Fubscren chart 2]
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The biggest companies not (yet) in the S&P 500

Public companies with market cap* over $22.7 billion

Year Market

Company Founded Cap($) Revenue($) Employees
Datadog, Inc.

2 AppLovin 2011 $113.7B $4.7B 1,563

3 MicroStrategy 1989 $110B $463.5M }.-534
Brookfield

4 Asset 2022 $89.2B $482M 2,500
Management -

s  Robinhood 2013 $86.5B $3B 2,300
Markets P =

¢ Southern 1952 $85.3B $11.4B 16,133
Copper -

7 CoreWeave 2017 $72.8B $1.9B 823

8 Snowflake 2012 $72.5B $3.6B 7,834

9 Roblox 2004 $69.5B $3.6B 2,474
Enterprise

10 Products 1998 $68.2B $55.7B 7,800
Partners

11 Cloudflare 2009 $64.3B S1.7B 4,263

* All data as of July 2, 2025 | Datadog included for comparison sm
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US 30 vs. 2-Year Yield

Fiscal
Imbalance | _

Shadow
Fed Chair

M 30-Year Yield (R1)
M 2-Year Yield (L1)

2021 2022 2023 2024 2025
Disclosure: Crescat may or may not own the securities mentioned here; investing involves risks including risk of loss
Source: Bloomberg; Tavi Costa Chart As of 7/7/2025 © 2025 Crescat Capital LLC
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Does this chart signal a breakdown in the dollar, or is it

preparingthe ground for one of the most violent reversalsin
recenthistory?

$DXYis testing the lower bound of a multi-decadeascending
channelalevelthat hasrepeatedlymarkedinflection.

U.S. Dollar Index ($DXY)

97.18 unch (unch) 07/04/25 ICEIUS ‘h — /|
U S rep D Notes (4 My Charts D Alerts v.amﬁA:uons -;elvé
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U.S dollar Index$DXYis now trading below its 200 DayMoving
Averageby the largestmarginin 21 years

Spread of DXY Dollar Index Over Its 200-Day Moving Average

2025

Source: Bloomberg Bloomberg
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The US dollar is still the world's reserve currency

APFOLLG

The US dollar 1s the world’s reserve currency

Comparing the international role of the USD, EUR, and RMB

® China W Euro Area mUs

SWIFT payments

FX reserves

FX transaction volume

Cross border loans

Share of Global GDP

Share of World trade
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BofAarguesthat CHHs now behavingmore like gold a liquid,

neutral hedge againstlongterm fiscal uncertainty in a world

that doesn't have many G10 alternatives, not short-term
marketstress

Chart of the Day: CHF/USD vs Gold
Risk-off assets strongly correlated since “Liberation Day”

e (_HFUSD s (0\d (rhS

Mar 25 Apr25

Source: BofA Giobal Research, Bloomberg
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Key membersof Opect alliance say they will further increaseaill
output in  August to 548000  barrels per day
Forgetprice stability, it's now a full-blown marketsharewar.

Opec+ will increase production again next month as the Saudi
Arabialed oil cartel seeksto win backmarket sharein a move that
islikelyto put downwardpressureon crudeprices

The 3 N2 dmnitif) alan would have increasedheadline output by
2.2mn b/d over 18 months, but sinceMay it hasbeenaccelerating
the paceof the supplyincreases

Opec+ plans to boost oil output in
bid to win back market share

Latest in a series of production increases is likely to put downward
pressure on Brent crude price
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This is what happens to a currency when the focus is to

increase debt to inject liquidity, rather than addressing the root
causes of the problem.

Thank God we have gofdnd bitcoin).

<3l ©

~ GOLD in JPY

Massive stimulus,

debt driven
economy, QE,
artificial economy
2007 2009 2011 2013 2015 2017 2019 2021 2023 2025
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A slow (but positive)weekfor USmacrodatallifted the surprise
indexbackabovezero...

& [l Giti Economic Surprise - United States - Last Price 3.30

Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul
2024 | 2025
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Tariffanxietyis reshapingu.S consumerbehaviorthis summer
Accordingto a new YahooFinance/MaristPoll, nearly 80% of
Americanssayll K S &andédsedabout how Presidentt NJzY LJQ &

tariffs will affect their personalfinancest andthat concernis
alreadyimpactingspendingdecisions

AMERICANS WORRY ABOUT THE
IMPACT OF TARIFFS ON PERSONAL
FINANCES

Q: How concerned are you about the impact of tariffs on your personal
finances:

VERY CONCERNED
39% &2

SOURCE: YAHOO FINANCE/MARIST POLL - SURVEY OF 2,011

ADULTS CONDUCTED MAY 28TH THROUGH MAY 31ST, 2025 If.
NUMBERS MAY NOT ADD TO 100% DUE TO ROUNDING yahoo. lnance
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TheAnnouncedTariff IncreasesSoFarWould HaveBoostedthe

CorePCEPriceby About 0.9pp If TheyHad BeenFully Passed
onto Consumers

Exhibit 7: The Announced Tariff Increases So Far Would Have Boosted the Core PCE Price by About
0.9pp If They Had Been Fully Passed onto Consumers in the First Month of Implementation

Predicted Tarff-Driven PCE Price Increases™ Assuming Full
Passthrough in the First Month of Implementation, by Tariffed Country

New motor vehicles Il S e
Glassware &tableware |
Household appliances I

Luggage & personal items |
Musical instruments | s
Clothing materials and footwear I O E————

Recreational tems
Men's & boys clothing

Sporting equipment _ =
Therapeutic appliances NN S
Women's & girls clothing I S0 S
Sports & recreational vehicles N - I = China
Telephones NN SO
Equipment for house & garden NN " Canada & Mexico
Personal care products I - I sEU
Motor vehicles parts I 0000 ——
Other core goods - - T Rest of the World
Core services I8 .
0 1 2 3 percent 4 5 6 7

*Tariffs announced through May

Source: Department of Commerce, Goldman Sachs Global Investment Research
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50% of global GDP comes from just 3 regions:
® North America

® East Asia
® Select European nations

HALF OF GLOBAL GDP COMES
FROM THESE THREE REGIONS

T 0 5 o= -
> A ".‘ ez S
4 i A
>-_‘:s 3
g D b T2 55 .
B
[l North America (US)
[7] East Asia (China, Japan, South

Korea)

[l Evrope (Germany, UK, France, ltaly,
Spain, Netherlands, Belgium,
Austria, Switzerland, Denmark,

1 bourg, Liech i, Ancliceon
Monaco, San Marino) “
™EWORLD
IN MAPS
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USdebt has consistentlyrisen regardlessof which party is in
power.

U.S. Debt Rises Irrespective of
Who Is in the White House

Debt ceiling and gross federal debt in the U.S. 1981-2023
(in trillion U.S. dollars)

= Debt == Debt Ceiling
35

30

Debt ceiling suspensions

25 Extraordinary measures
to exceed debt ceiling

20 Republicans in office
Democrats in office

15
10
5
81 ‘85 ‘90 ‘95 ‘00 ‘05 10 15 20 '23°
* As of May 8

Sources: Office of Management and Budget, Treasury Department
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The Euro makes new diime highs every day in trade weighted
terms.

Indeed, many countriesabove all Chinaare pegged to the
dollar. That supercharges the rise in Euro vs USD (white), taking

Euro to stratospheric levels in trageeighted terms (orange).
|s deflation coming for the Euro zone...

X RUSD 11.1723  +.0015 N, 1.1723/1.1723 »
QEIAt 15:52 1.1709  Hi 1.1765 1.1683 e 1.1709 Value 07/10/25 [
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JP Morgan Chase chief executive Jamie Dimon warned
Europeanleadersthey have a competitivenessproblem and

that they are currently & f 2 atiAeybattke to rival the USand
China

G 9 dzNdadgihefrom 90 per cent USGDPto 65 per cent over

10 or 15 years ¢ K | ioQ# 2 2 Rimeén said at an event in
Dublinorganisedby the Irishforeignministry. & | 2 daSingi

G 2 S @@ this hugestrongmarket and our companiesare big

and successfulhave huge kinds of scalethat are global You
havethat, but lessandf S &D#mbrisaid

Additionally, he said & 9 dzNBEagd68me seriousissuesto T A E € =
and urged Europeannations to & & A 3y A fEfan@ lthgil f &
economiessotheycand NR ¢ €

Jamie Dimon tells Europe: “You're losing’

JPMorgan Chase boss warns on EU competitiveness and market complacency over
tariffs

JPMorgan Chase chief executive Jamie Dimon: ‘Europe has gone from 90 per cen t US GDP to 65 per cent over 10

or15years’'© AP A
<‘ : { 2dz2CBS Y
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Deflation remains the name of the game in China

I K A yptoduéer prices plunged 3.6% in June from a year
earlier, marking its largest decline in nearly two years, as a
deepening price war rippled through the economy O K I & Q&
alreadygrapplingwith tepid consumerdemand

The drop in producer prices, however, came worse than the
expected3.2%in a Reuterspoll and markedits biggestfall since
July2023 accordingto LSEGlata. ThePPIhasbeenmiredin a
multi-yeardeflationarystreaksinceSeptember2022

CoreCPlI strippingout food and energyprices,rose 0.7% from
ayearago,the biggestincreasein 14 months,accordingo NBS

/
/

China’s producer prices fall 3.6% in
June, biggest drop in nearly two years
as deflation deepens

The deflation in producer prices came worse than the expected 3.2% drop in a Reuters poll,
marking the biggest fall since July 2023, according to LSEG data.
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global tariff policy uncertainty started to spike once again
following Trump's'letters' to variousnations..Thisweekwasan

activeone on the tariff front with PresidentTrumpannouncing
a flurry of modificationsand potentially new tariffs acrossa

rangeof countriesand products,including

1. Delay An extensionof the tariff pausedeadlinefrom Jul9

(Wednesdayjo Augl,

2. Asia 25%-40%tariff rateson 14 countriesstartingon Aug1,

includingJapanKorea,andIndonesia

3. CopperA5Wtariff on copperimports; And

4. CanadaOn Thursdaynight, PresidentTrump threatenedto

raisetariffs on Canadiargoodsto 35%on Aug1.
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GS EWS Trade Agreement: Scenarios
Ticking down to July 9

Exhibit 4: EU-US Trade Agreement: Scenarios

Outcomes No Deal Baseline Limited Deal Lasting Deal
Agreementin prindipie and Trade deal that offers some
5 Negotiations fail, US imposes ore v Trade deal that offers some  carveouts to existing tanffs
By July 9: negobation period ikely 4 =
higher reciprocal tanff exendad carveouts 1o existing tanffs and commits o no
AL incremental tanffs
Steel/Alum. 50% 50% 25% 25%
Autos and Parts 25% 25% 25% with quota at 10% 25% with quota at 10%
Tariffs
Downside: 20% 10% with kmited exemptions >
Reciprocal Severe Downside: 50% 10% (e.9. aerospace with the UK) 10% with exemptions
Critical Goods .
25% 25% 25% No increment
(GS Expected)
Less than 1-to-1, but Limited and Gradual, Only
Tariff Retaliation Proportionate and Limited and Gradual After US Tanffs on Cntical NO
Frontioaded Goods Are Imposed
EUR ~100bn goods, tanff EUR ~100bn goods, tanf!
on US goods EUR ~200bn goods, tantf rates up to 25%, retallation  rates up to 25% retakation
=9 rates up to 50% staring before US tanfflson  starting after US tanffs on
critical goods are imposed  critical goods are imposed
on US semvices Possible NO NO
Discussion around to c Cc 1o buy addi
Additional Concessions None additional purchases of US mﬁ"st to buy addonal US goods and lower entry
goods g barmiers into European market
Source: Goldman Sachs Global Investment Research, EU Commission
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Tariff pause extended!
Trump delays action until August 1st, pushing past the initial

July 9th deadline.
This is Bullish for the Market!
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THE WHITE HOUSE
WASHINGTON

July 7,2025

His Excellency

Ishiba Shigeru

Prime Minister of Japan
Tokyo

Dear Mr. Prime Minister:

It is a Great Honor for me to send you this letter in that it demonstrates the strength and
commitment of our Trading Relationship, and the fact that the United States of America
has agreed to continue working with Japan. despite having a significant Trade Deficit
with your great Country. Nevertheless, we have decided to move forward with you. but
only with more balanced, and fair, TRADE. Therefore, we invite you to participate in the
extraordinary Economy of the United States, the Number One Market in the World, by
far. We have had years to discuss our Trading Relationship with Japan, and have
concluded that we must move away from these longterm, and very persistent, Trade
Deficits engendered by Japan’s Tariff, and Non Tariff, Policies and Trade Barriers. Our
relationship has been, unfortunately, far from Reciprocal. Starting on August 1. 2025. we
will charge Japan a Tariff of only 25% on any and all Japanese products sent into the
United States, separate from all Sectoral Tariffs. Goods transshipped to evade a higher
Tariff will be subject to that higher Tariff. Please understand that the 25% number is far
less than what is needed to eliminate the Trade Deficit disparity we have with your
Country. As you are aware, there will be no Tariff if Japan, or companies within your
Country. decide to build or manufacture product within the United States and. in fact. we
will do everything possible to get approvals quickly. professionally, and routinely — In
other words, in a matter of weeks.

If for any reason you decide to raise your Tariffs, then, whatever the number you choose
to raise them by. will be added onto the 25% that we charge. Please understand that these
Tariffs are necessary to correct the many years of Japan's Tariff, and Non Tariff. Policies
and Trade Barriers, causing these unsustainable Trade Deficits against the United States.
This Deficit is a major threat to our Economy and, indeed, our National Security!
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#geopolitics

#tradewar #canada #trump
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#geopolitics

#tradepolicy #tariffs
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New Tariff Rates Announced by Trump

South Korea mJuly 7th

w April 2nd

Japan

Malaysia

Kazakhstan

South Africa

Laos

Myanmar
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Source: Bloomberg
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#geopolitics

#us #tradetensions #tariffwatch
Yy RIE Ny B F EISIAKESINER Y D

Matched US tariff hike, then agreed with US to temporarily reduce

tariffs by 115 ppts and remove export controls on critical minerals;

London agreement signed - Agreed to remove export controls and
deescalate tensions

(m“%nmtrﬂs).“bmm
baseline tariff; Expectations growing of deal before July 9
Deal announced on July 2. Includes a reduction in the reciprocal
tariff rate to 20% (avoiding the original 46% rate), a 408 tariff on
“transshipping”, and a 0% rate on all US exports to Vietnam. No
dﬁﬂsmmmmmm

goods, investment in the US, cooperation on export controls; insists
deal include reduction in sectoral auto tariffs; Talks stalled over auto
tariffs and Japan accepting US -mwlnnlmuns

investment in the US, and purchasing more US goods; Held talks the
-dof.‘lmn Requesting to continue talks past Julv 9
Considering reducing tariffs and non-tariff barriers and purchasing
more US goods; also considering retaliatory duties on US goods;
Bessent says initial agreement possible by July 9

Considering increasing purchases of US agricultural goods and energy,
lowering non-tariff barriers, investing in Alaska energy project, limiting
transhipment; Thai Finance Minister in DC for talks -hoping for an extension

Considering reducing non-tariff barriers and purchase more US goods;
US pushing for tech safeguards; Held 2nd round of talks on June 18 -
aareed to finalize deal before July 9

wmmﬁwmmw
cooperation on critical minerals, and lowering non-tariff barriers;
Submitted "best offer™ to the US and awaiting US determination

Offering investment and manufacturing training programs; Discuss easing
access for some agricultural goods; Swiss approved negotiating positions;
Focused on a deal in by July 9

Deal announced on May 8. Includes the lowering of tariffs on UK auto
exports to the US; UK PM and Trump signed agreement on June 16 -
steel tariffs unresolved
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#geopolitics

#tradepolicy #us #uk #relations
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Trump tariffs

Trump deal to leave
EU facing higher
tariffs than UK

Brussels is not expecting same access to US market
as British steel, cars and other products
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#us #brazil #tradewar
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BREAKING NEWS

Trump announces
50% reciprocal tariff
on Brazilian goods
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#geopolitics

#tradeflows #vietnam
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China and Vietnam: Export values

October 2024=100
140
—Chinese exports to Vietnam

130 ~ —\Vietnamese exports to the US ,
120 4 —Exports to US f"l‘/
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#geopolitics

#globaltrade #chinarising
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Global Trade Dominance

U.S..EU,orChina

2 000 [ US. as the Largest Trading Partner

(O trade (5100 gillion) I EU as the Largest Trading Partner
[ China as the Largest Trading Partner

Data 00 S, EU, and Chinese trage partniers comes o the U, (ensus Bureau, Eurostat and Chiss Custoers, respectively

Sources: US. Census, Eurostat. Customs of of China Research and visualzation: EhsanSotani~ www.econovis.net  (X) @econovisuals @
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#geopolitics

#alternatives #aichips #uschinatensions
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Trump Officials Eye Crackdown on Suspected Chip Smuggling
Al chip sales to Malaysia, Thailand would need US approval under draft rule

B New license requirement under Trump proposal
License already required under Biden 2023 rule
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Sources: Commerce Department; Bloomberg reporting

Note: The US in 2023 expanded China-focused chip curbs to destinations classified by the Bureau of
Industry and Security as carrying certain national security risks. That includes destinations in BIS groups
D:1, D:4 or D5, excluding those also in groups A:5 or A'6.
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#americaparty #musk
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FEDERAL ELECTION COMMISSION

HOME / CAMPAIGN FINANCE DATA / COMMITTEE DETAILS
VIEWER

FEC FORM 1

STATEMENT OF ORGANIZATION
FILING FEC-1898441

1. America Party (AMEP)
1 Rocket Road Hawthorne
Hawthorne, CA 78725

Email: Elon_Musk.AMEP@proton.me Treasurer:
i Vaibhav Taneja
& Date: 07/06/2025 . 865 FM 1209 Building 2
3. FEC Committee ID #: C00910323 This TX. Texas 78602
committee supports/opposes only one Titie' CFO
candidate and is NOT an Authorized Phorie # (800) 662-7232

Committee. Candidate Name: Elon Reeve

Affiliated Committees/Organizati Designated Agent(s):
NONE Banks or Depositories

S Bank Of America
500 Castro St Mountain View, Calif

Custodian of Records: CA, California 94041
Vaibhav Taneja

865 FM 1209 Building 2 Signed: Vaibhav Taneja
TX, TX 78602 Date Signed: 07/06/2025
Title: CFO

Phone # (800) 662-7232 (End FEC FORM 1)

[2dZNREBEELOHROV{ | 008 { |

aj V488



Gf §%; 8§+ a4a¥MUui BEMNMEGBEA a

#geopolitics

#musk #politics #us
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£ Mario Nawfal @ [ @ G s
@MarioNawfal
#= EL ON: HERE ARE THE "AMERICA PARTY" KEY POLICIES

Elon says it will be centrist on most issues. Key policies:

* Reduce debt, allow only responsible spending
*Modernize the military with Al and robotics

*Push hard on Al to win the tech race

* Cut regulations across the board, focus on energy
* Protect free speech

* Support pro-natalism to raise birth rates

Launch is coming. The America Party is real.

Source: @tyler__palmer, @elonmusk
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2025 Rate-Cut Expectations
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U.S. Ecanamy

Most Fed officials see rate cut as
appropriate this year: FOMC
minutes

Jul. 08, 2025 2:10 PM ET By: Liz Kiesche, SA News Editor
&c’ Share [P save ® Play (2min) (> Comments (2)

Federal Reserve officials expect increased tariffs to put upward pressure
on prices, but there's "considerable uncertainty” about the timing, size, and
duration of those effects, according to the minutes of the Federal Open
Market Committee’s June 17-18 meeting released on Wednesday.

With "current monetary policy moderately or modestly restrictive," the
committee felt it was “well positioned to wait for more clarity on the outiook
for inflation and economic activity,” the minutes said.

The Federal Reserve’s policymakers kept its benchmark interest rate at
4.25%-4 50% for the fourth straight meeting. Uncertainty about the impact
from tariffs on inflation kept the committee from cutting rates, even as
inflation has calmed since the spike in 2021 and 2022, Fed Chair Jerome
Powell explained after the meeting.

Updated at 2:15 PM ET: Most of the FOMC participants, though, expect
that some reduction in rates this year "would likely be appropriate, noting
that upward pressure on inflation from tariffs may be temporary or modest,
that medium- and longer-term inflation expectations had remained well
anchored, or that some weakening of economic activity and labor market
conditions could occur,” the minutes related.

A couple of the participants said they'd be open to consider a rate reduction
as soon as the next meeting, if the economy evolves in line with their
expectations.

The minutes revealed a wide range of thought on the likely path of interest
rates for the rest of the year. Some officials thought no cuts this year would
likely be appropriate.

Developing... check back for updates.
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"ews Barron Trump = @

THE FALL OF THE FED BEGINS:
TRUMP DEMANDS POWELL’S
RESIGNATION OVER $2.5 BILLION
PALACE SCANDAL

It’s official — President Trump has
called for Federal Reserve Chairman

Jerome Powell to resign immediately
or face removal for perjury before
Congress. The trigger? A $2.5
billion... Show more
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July 10, 2025

Chairman Powell

The President is extremely troubled by your management of the Federal Reserve System.
Instead of attempting to right the Fed"s fiscal ship, you have plowed ahead with an ostentatious
overhaul of your Washington D.C. headquarters. Cost overruns aside (about $700 million and
counting), the plans for this project called for rooftop terrace gardens, VIP private dining rooms
and elevators, water features, premium marble, and much more. Moreover, this project will result
in an average of 512 square feet of space per employce, which is well above the OMB average
recommendation of uare feet per employee. Comparable federal building renovations cost
many orders of magnitude less than the office you are building for yourself on the taxpayer's
dime.

In your June 25, 2025 testimony before the Senate Banking Commitice, you stated that

“there’s no VIP dining room. There’s no new marble. There are no special elevators. There
are no new water features. There’s no bechives and there’s no roof terrace gardens.” You also
stated that many of the “inflammatory things that the media carried are ... not in the current plan™
and that some things in the 2021 plan “are no longer in the plans.” You also stated that “the
Eccles building really needed a serious renovation, had never had one,” notwithstanding that the
Eccles building underwent a comprehensive renovation between 1999-2003 that included a
replacement of the roof and building systems

Your testimony raises serious questions about the project’s compliance with the National
Capital Planning Act, which requires that projects like the Fod headquarters renovation be
approved by the National Capital Planning Commission. Although minor deviations from
approved plans may be inevitable, your testimony appears to reveal that the project is out of
compliance with the approved plan with regard to major design elements. This would bring the
project outside of the NCPC’s approval and thus in violation of the NCPA, and require the Fed to
immediately halt construction and obtain a new approval from the NCPC before proceeding any
further.

The Office of Management and Budget has long instructed agencics “to consult with the
National Capital Planning Commission in advance regarding proposed developments and projects
or commitments for the acquisition of land in the National Capital area” in accordance with the
NCPA

40 U.S.C. § 8722(b)(1), (d).
* OMB Circular A-11, § 31, p. 7.
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Ibmabucoh‘lwm Fund Flow 00&662
& iShares Bitcown Trust ETF + Fund Flow
IR Fidelity Wise Origin Bincoin Fund - Fund Flow msm

B Bitwise Bitcoin ETF « Fund Flow misa
1 ARK 215hares Discoln LTF - Fund Mow 2480000
B Fravidin Blacols ETF - Fund Flow 0.

I frvvesco Galaxy Biecom Eif - Fund Flow 0.00
B Coirshares Yalcyrie Bitcoin Fund - Fund Flow 32071
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B Varkick Bitcoin ETF/US - Fund Flow 152442 £2000
B \SadomTree Ditcoin Fund - fund Fow 0.00 i
8 ProShaves Bltcoln ETF - Fund Piow 2608

* BIC ETF Net Fiow 10969604
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#bitcoin #digitalassets
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Bitcoin — H2-2025 outlook: Further upside

« ETF inflows and corporate treasury buying of BTC are set to exceed the Q2 level (245k BTC) in Q3 and Q4
« Potential Q3 drivers include Fed Chair Powell’s early replacement and passage of the US stablecoin bill

« In Q4, we expect the market to brush off concerns about the BTC halving cycle

+ We continue to see BTC rising to around USD 135,000 by end-Q3 and to USD 200,000 by end-Q4

H2 topside to show that the Bitcoin halving cycle is dead
We expect Bitcoin (BTC) to print new all-time highs in H2, buoyed by growing ETF and  Geoff Kendrick

5 +44 20 7885 6175
f:orporate treasury flows, as well e.1s US policy and regulatory developmen§. Thanks t'o Geoilfey Mandickiisom
increased investor flows, we believe BTC has moved beyond the previous dynamic  Gjobal Head of Digital Assets Research
whereby prices fell 18 months after a ‘halving’ cycle (which would have led to price  Standard Chartered Bank

declines in September-October 2025).
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Priced in Bitcoin Scorecard

As of July 9, 2025.

Primary Benchmarks
EH USD -2.84% -14.35%
S&P 500 1.69% -9.35%
Nasdaq 100 2.57% -7.47%
5 -5.29% 7.58%

B3 Crude Oil 2.50% -20.82%
£} U.S. MedianHome -2.84% -14.84%
§ U.S. Avg. Annual Wage -2.56% -12.76%
& BigMac -2.84% -14.35%
 MSTR 3.60% 17.38%

1Y
-46.74%
-40.56%
-40.91%
-25.75%
-56.53%
-46.54%
-44.67%
-46.74%
62.39%

Note: Returns shown are denominated in Bitcoin (BTC), not USD.

-80

-68.
-62.
-62.
-87.
.14%

-81

-77.
-78.
255.

19%
38%
95%
52%
44%

52%
11%
35%

-91

-83.
-82.
-84.
-85.
-89.
-89.
-89.

187

— 30 [ v | iR | 3w

.49%
20%
07%
44%
72%
18%
27%
95%
.87%

10YR
=99.
-99.
-98.
-99.
-99.
-99.
-99.
-99.
-94.

75%
25%
71%
30%
69%
65%
63%
67%
38%
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