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Exponential capex

Capexspendfrom Meta, Google Amazonand Microsoftis now
close to $120bn for one quarter And A U gdéng higher!
MeanwhileApplespent$12.7bn in capexfor the whole yeat

Capital expenditures, quarterly

$125 billion

100 Meta

Alphabet

Amazon

Microsoft

2018 19 ‘20 21 ‘22 23 ‘24 25

Note: Data are for calendar quarters and include finance leases

Source: the companies
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U.S equity indexesendedthe week mixed largecap stocksrose
while smallcaps declined The Nasdaq Composite led gains,
driven by strength in megacap tech firms benefiting from Al
related spending Market gainswere narrow t the S&P500 rose
even though most sectors fell, and the equalweighted index
lagged by 2.7% About two-thirds of S&P 500 companieshave
reported earningsand 83%are beatingexpectations Resultdrom
the @ a I 3y A{FS\@EsREMixed Microsoft, Apple,and Meta
fell postearnings,while Amazonand Alphabetrose b £+ L 5L ! Q
sharessurged,briefly pushingits market value above $5 trillion.
U.S PresidentDonald Trump and / K A yPreSident Xi Jinping
agreedto a one-year trade truce, easingtensionsbetween the
two nations The deal included U.S tariff reductions, China
suspending export controls on rare earths, and resuming
purchasesof U.S agricultural goods Meanwhile, the Federal
Reservecut interest rates by 25 basispoints to 3.75%¢4.00% as
expected, but signaled caution on further cuts Two officials
dissented one preferring a larger cut and another favoring no
changa highlightingdivisionswithin the Fedover how to balance
stubborninflation with a softeninglabor market Treasuriesslide
on hawkish Fed comments Treasuriesslide on hawkish Fed
comments Goldwashigheron the month, but dramaticallyoff its
record high intra-month record highs Todaysaw pricesdrop back
below $4000Q..
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#us #equities #sp500 #bull -run
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Strength and length of bull markets

550

S&P 500 Indexed to 100 at start of bull market

Trading days into bull market

s 10/1957 - 12/1961 === 6/1962 - 2/1966 === 10/1966 - 11/1968 ====5/1970 - 1/1973
e 10/1974 - 11/1980 mem 8/1982 - 8/1987 e 12/1987 - 10/1990 = 10/1990 - 3/2000
e 10/2002 - 10/2007 wem 3/2009 - 2/2020  wwe=3/2020 - 1/2022 e 10/2022 - Present

Source: FactSet, Edward jones. Past performance does not guarantee future results. An index is d, cannot be i dinto
directly and is not meant to depict an actual investment.
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#us #equities #sp500 #history #stats
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Another Clue To Expect A Strong Year-End Rally
S&P 500 Performance After Green In May, June, July, August, September, and October (Since 1950)
S&P 500 Future Returns

Returnin Returnin Returnin Returnin  Returnin Return In November/

May June July August September October e e December
1958 ¢ 4 . "
1980 ! . 65 0.6 25 10.2% 34%
2017 ; 5 1.99
2025 o 5.0
Average
Median 28% 10% 6.5%
% Hiaher 100.0% 66.7% 100.0%
All Years Since 1950
Average
Median 1
% Positive 69.3% 73.3% 773%

Souwce: Carson Investment Research, FactSet 10/27/2025

@ryardeticx &, CARSON
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Source: Bloomberg, JP Morgan Private Bank
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#us #equities #sp500 #valuation
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How Expensive Is the S&P 500? Let Me Count the Ways...
Multiples of sales and book value are at a record; dividend yield is close

Price/Sales Ratio Price/Book Ratio
-35 -55
- 50
- 30 -
- 25 - A0
- 20 - 35
- 15 - 30
- 25
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T = 0.5 T — - 15
1990 2025 1990 2025
Forward Price/Earnings Ratio 12-Month Dividend Yield
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26 e
24
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20 -
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Source: Bloomberg
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#us #equities #sp500 #valuation #margins
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S&P 500 Net Income Margin and Average by Decade

Since 1991

I Margins Continue To Improve Q

2020s avg

12 2010s avg ‘
10.3%¢ 1.

2000s avg 8 80/0

1990s avg

20
¢ 5.6% ot 63,/“ ,,,,,,,,,,,,,,,,

S&P 500 Net Margin (%)

{ 2dzNOSY KG G bBW&X K 0 dz
oRXWAOK2T (1

p

aj vis e



#us #equities #sp500 #history #stats
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S&P 500 when Hindenburg Omen

-

| SubuTrade.com
2018 2019 2020 2021 2022 2023 2024 2025 2026
S&P 500 after Hindenburg Omen
SubuTrade.com, past 30 historical cases
1 Week Later 2 Weeks Later 1 Month Later 2 Months Later3 Months Later6 Months Later 1 Year Later
January 31,2018 -5.03% -4.43% -4.69% 1.41% -6.66% -0.37% -4.15%|
February 1,2018 -8.54% -3.22% -3.58% -6.28% -6.81% 0.19% -3.44%|
4,2018 <0.30% 0.26% 0.99% -5.40% -3.67% -5.10% 2.74%)
5,2018 0.01% 0.67% 0.45% -5.73% -6.53% -5.04% 3.12%)
6,2018 091% 1.83% 0.26% -4.86% -6.33% -3.29% 3.49%)
10,2018 0.41% 1.47% 0.11% -2.20% -8.32% -2.30% 4.30%|
11,2018 0.57% 0.96% -3.54% -281% -8.70% -2.75% 4.21%)|
13,2018 0.91% 0.34% 4.72% -6.13% -8.73% -2.45% 3.23%)
14,2018 0.85% 031% -5.31% -6.29% -10.50% -2.49% 3.47%)|
18,2018 0.39% 0.66% -3.27% -5.99% -12.33% -1.70% 3.53%)
20,2018 -0.57% -0.99% -5.56% -8.19% -15.81% -4.52% 2.08%)
21,2018 -0.54% -1.51% -5.93% -9.82% -17.51% -3.80% 1.26%)
October 1,2018 -1.37% -5.94% -8.27% -6.39% -14.147% 1.75% -1.26%)
July 18,2019 0.29% -1.39% -3.55% 0.35% -0.18% 10.74% 7.67%)
August 1,2019 -0.52% -3.59% -0.92% -0.45% 3.16% 9.21% 10.75%)
August 2,2019 -0.46% -1.48% -0.88% -1.52% 3.60% 10.81% 12.37%)
19,2019 0.65% -0.24% 2.73% 6.46% 6.97% -5.50% 14.35%|
20,2019 1.45% 0.29% 3.63% 6.98% 3.78% -4.92% 15.23%|
January 27,2020 0.16% 3.34% -3.92% -18.92% -11.26% -0.13% 18.68%|
January 30, 2020 1.89% 2.75% -5.89% -21.29% “11.31% -1.14% 13.11%|
January 31, 2020 317% 4.79% -6.89% -23.41% =12.24% 1.41% 17.00%|
February 3, 2020 3.18% 3.74% ~3.66% ~22.22% -12.50% 1.41% 17.77%|
February 10, 2020 0.54% -6.68% -18.22% -16.77% -12.59% 0.25% 16.68%|
February 21, 2020 -11.49% -10.95% -32.97% -16.13% -11.66% 1.43% 16.14%|
March 5, 2021 2.64% 1.85% 6.04% 8.48% 10.10% 18.09% 12.67%|
22,2021 -2.48% 0.08% 0.29% -5.83% 8.77% -15.83% -14.51%|
D 16,2021 1.22% 2.09% -1.96% -4.15% -4.40% -21.29% -17.48%|
April 8,2022 -2.15% -4.28% -10.86% -10.48% -14.92% -19.52% -8.83%)
July 9, 2024 1.62% -0.38% 6.77% -3.02% 213% 5.95% 12.24%|
11,2024 1.15% 3.03% 4.07% 7.95% 8.66% 1.53% 19.11%)|
October 29, 2025
Average: -0.38% -0.55% -4.09% -6.38% -6.28% -1.43% 6.18%)
% Positive: 63% 57% 30% 17% 23% 37% 80%)
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#us #equities #sp500 #history #breadth
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#us #equities # sp500 #equal -weight
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S&P500 Equal-Weight / Market Cap-Weight

0.5
73 76 79 82 85 88 91 94 97 00 03 06 09 12 15 18 21 24

Source: Topdown Charts, LSEG topdowncharts.com
Official S&P 500 equal-weighted index back to 1989, Topdown Charts workings prior.
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#us #equities # put-call-ratio #bull -market
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Total Put/Call Ratio (SCPC)
0.62-0.02(-3.13%) 17:10 £T INDEX]
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S&P 500 Sales Positive Surprises
US corporates show highest sales beat ratio in four years at 69%
M Positive Surprises (% of Reported)

2013 15 16 17 18 19 20 ‘21 22 '23 '24 2025

Source: Bloomberg Intelligence
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#us #equities #sp500 #earnings #guidance
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0,
80% ® Apr-Jun reports
Q - 71% ® Jul-Sep reports
8 5 Increased corporate m Current Q reports
o :
- confidence showing through 59%
o 60% in earnings so far: fewer
2 companies are cutting
S 50% guidance, indicating
Y downside risks are o
- increasingly manageable 41%
2 40%
c
@
Q.
E 30%
o
o
8 20%
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#us #equities #earnings #alphabet
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Alphabet Q3 FY25 Income Statement

Other

0 Operating profit sz-xs“
$56.68 : $31.2B Net profit
+15% YAY Gross profit 21% margin = $35.08

Ad Revenue a $61.0B (pr)vni 8 = 34% margin

Google sz . o
; 136 YA Revenue vippYry i
Search advertising $102.3B s =
_ +16% wv»» L5 e > Tax
$1038 i B ($9.08)
+15% Y/Y
3 YouTube == =
> : _d R&D
$7.48 g ' -~ Operating ($15.2B)

15% of revenue

€ Google AdMob EGHYY _g
e ¢ +pp VY

expenses

+ AdSerse & Google Ad Manager ($29.7B)
G&A
Other
- 1% Y (57.48)
Goo|g|e Play (825:38) 7% of revenue
+ Fitbit. Google Nest, Pixel ;
YouTube Premium & TV £ COS( °f .Bpp "
*34% Vi revenues TAC sam
P $41.48 ($14.98) (7.28)
3 Google Cloud ( ) 7% of revenue
+ Workspace, Enterprise Androld (ppd YN
Chrome OS, Cther APis
WAKE MONEY g appeconomyinsights.com & APP ECONOMY INSIGHTS

Source: App Economy Insights
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#us #equities #earnings #microsoft
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Microsoft Q1 FY26 Income Statement

Q1FY26

. . Operating profit Ending Sept. 2025
HE . $38.08 —
m= Microsoft 365 s??itv)g Gross profit 49% margin > Bl Net profit
Cindsel) : .l $53.68 bl $27.78
Productivity & it o ";argm .o 36% margin
Business Processes 2 Revenue CopvY il (2pp)YrY
62% operating margin : 2 X $77.78 = . e
3PP < b vawvy <8 Tax
el ($6.6B)
$30.98 Other
A +28% YIY $3.78)
Intelligent Cloud
43% operating margin R&D
(Opp) YIY ($8.1B)
OP“atl"g 10% of revenue
- expenses (pp)YY
e ($15.78) il
B XB0X $13:8 79
b 7% of revenue
More Personal 3 Cost of prediess
Computing revenue 2
30% operating margin ($24.08)
*3pp YiY + ($1.8B)
2% of revenue
& HOW THEY (Dpp) YIY
MAKE MONEY appeconomyinsights.com & APP ECONOMY INSIGHTS

Source: App Economy Insights
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#us #equities #microsoft #earnings
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Q12026

=" Microsoft

CapEx including assets acquired
under capital leases per quarter

B CapEx ($2.7B - $34.9B)

Q12018
Q12026

38%

8-year

CAGR

Qoauartr [ S

SEE b )
ST
free mobile app > Phy

$2.7B

Q118

PRIVATE
BANKING

www.quartr.com

$349Il

Q Quartr

Q126

Source: Quartr
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#us #equities #earnings #amazon
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Amazon Q3 FY25 Income Statement

. v amazon Operating profit Net profit
Online Stores =l
O s

Gross profit $21.2B
amazoncom $91.58 — 12% margin
52% margin Other *3pp Y/Y
Physical ngre 5558 Revenue +2pp YIY $10.78
froch WHOLE Tax
5 IooDS 518028 — ($6.98)
$42.58 +13% V7Y
3rd party : Technology &
sellers services - content {$29.08)
16% of revenue
$17.78 *2pp Y/Y
Advertising o v S
amason &  Bmiicitin
$12.6B Operatin *ippY/Y
Subscription wr P 8
: expenses .
prime audible s S&M(31178)
= $33.08 ($74.18) 6% of revenue
J20M YA Cost of sales (Cpp) ¥IY
$88.
aWS ( = 78) — G&A ($2.98)
$1.48 ki
Other ' ——— Other opex ($2.96)
N 1
bl ks |.\_ appeconomyinsights.com & APP ECONOMY INSIGHTS

Source: App Economy Insights
< @EconomyApp
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Exhibit 2 - AWS Y/Y Growth

9% 40%

32%
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Apple Q4 FY25 Income Statement
[

$49.0B

Q4 FY25
Operating profit Ending Sept, 2025

$32.4B

i3 Gross profit 32% margin Net profit
: 2 i 27% margin
& iPhone Yo Svem l = it
Rz . er
$8.78 S S Tax
M IRV N ($5.38)
ac s -
Al Pro. Minl T - R
?‘)7,‘(3% - Operatinga"'i‘ — R&D
iPad . expenses — {$8.98)
- = ($15.98) onelioia
$9.08 e ) PPY
€ WATCH (0%) YIY - ez > ) \
i Services B Products N
( VAI.f'P—Od‘S 0 % s Y
Wesrables. Home, and $28.8B ~= I s ($7.0B)
Accessories 15 YA S— \/‘ e 36% gross margin % 5
5% Costof B = 7% : m;';y
¥ *Opp Y.
=RNo a1 e
" 1

@ HOW THEY

L

($54.1B) ($7.1B)

75% gross margin

appeconomyinsights.com & APP ECONOMY INSIGHTS

Source: App Economy Insights
@EconomyApp
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Despite whispers of concerns over a develop-
ing Al bubble, the search giant boosted its
projected capital expenditures for the year to
between $91 billion and $93 billion.

Alphabet, which spent $52.5 billion in 2024,

had already shocked Wall Street twice this
year with its aggressive spending ambitions,
first declaring a $75 billion outlay in Feb-
ruary, and then boosting the projection to
$85 billion in July.

Source: Investing visuals @InvestingVisual
Michael Horner
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Big Tech Is Spending More
Than Ever on Al and It’s

Still Not Enough

Meta, Alphabet, Microsoft and Amazon will increase
spending in 2026.

Capital expenditures, quarterly
$100 billion Meta

Alphabet

H ¥ Amazon

75

50

Microsoft

-l|

LT
2018719 20 “21, 22 23 ‘24 *25

Source: WSJ
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S&P 500 O3 2025 Buyback Blackout vs. Earnings Dates

oday

03 2025 Blackout TiEf 1
Q3 Reports/Day &

+

69.0% of S&6P 500
In Blackout Period

9 6
‘J?‘Q i 52,9 L

Date: 2025/10/23 Source: Tier1Alpha.com
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Exhibit 1: Estimated financing breakdown for total capex, 2025-28

Cash Need $2.9tr Global Capex on Data Centers (ex. Power)

Financing Path Corp. ABS
Debt w% Credit Opportunity

1,000 1,500 2,000
Estimated Cash Need or Source through 2028 (Sbn)

aj vse



£ . WI! Wi bIDRUMIRS. { ¢dh w,

¢t K82 YLI2yaA 8 O rkiSBA NIKA & I ZN@(bngy p

¢ wL [ VL NOS@I 2ONA e Sbkbl yRE A YD AZyKIA &
A&y2dzd o2 KA LM e YRINSI 0 2 drizh f RK Y 3
AY T NI &6 ANSY dNBG2 yv& BS&ED K BR NA O v 3
D2 @S NJ3YLSHHINI &Y QG i dzNEe YRSyYINGH &

& dzLIS ND 2 ¥ L)z SNebMEn n € | ODg ST NI YOt S

. dzA f RAG A NH 938 dzLIS ND 2 v LJd2it SAND AV S

t I NI Y2YNANF F YRR & oSaYAaamR2ayA 2 Y 0
¢CSEtSO2YYdr 2R Qri A § P55 & A YIB!V | G F 2 N
o! w/ 0

9y (0 SNIYNRNE &R ¥ IONAS| £ SS NI S Syt &l SITF 2 NI
t I f I VgERINYIRRNEOGFY t & & th&aL SH1ISY ! L
v AAJE NI Yy B NH R AAJOSIRG S Y0 S NJ

vdzl Vi &Y LJdw 2« yEA VY Soij fizf Fadzvyf RS NJ
bay I (0 Af2lyol &

bSef I 0FT2NWIBKERICI OUBRNEEEKE! Ol 2 NR S
gAUKR 8 LISNW2 24 A d2E2 Y 2+YSKIXRO v ScD

[ 2y Yy S Q@QUARA Ul S\NYSR ¥ yVdzF I D wz8RR O |

{ 2dzNOSY Df 2ol t al NJ Si:

aj vse



Gf 8%; 8§+ A¥MUi BEMNAEGBEA &

mj 2®gUj 08FfB8asNs800OY2B8YyBODs8805a060ODb] U0 a6 LI NOGENMBERG, 2025
0R] UK §

#us #equities #sp500 #nvidia #concentration
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Exhibit 17: The largest companies tend to belong to the dominant sector of the time
% Market Cap (% Net Income before 1974)

10% -

Microsoft
Exon Mobil

556 58 61 64 67 70 73 76 79 82 85 88 91 94 97 00 03 06 09 12 15 18 21

Source: Fortune 500, Datastream, Goldman Sachs Global Investment Research
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Nvidia Commands Largest Weight in S&P 500

Magnificent Seven @ Other

S&P 500 weight A
8%
Nvidia
/) Microsoft 6
Apple
Alphabet

o
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Source : Bloomberg
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Hand-curated selection of the best charts & news flow NOVEMBER 1, 2025
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Slow, Then Fast
The number of trading days it took Nvidia to reach
successive valuation milestones

Nvidia’s market cap

$1T
(6,138
days)
$6 trillion
5
4
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Samsung building facility with 50,000

Nvidia GPUs to automate chip
manufacturing

9, CNBC DCNBC - 2m
NSC - samsung building facility with 50,000 Nvidia GPUs to automate chip
manufacturing
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Microsoft seemingly just revealed that OpenAl
lost $11.5B last quarter

Satya has also delivered Sam most of the cash he promised

A Matt Rosoff Wed 29 Oct 2025 23:17 UTC

Microsoft reported earnings for the quarter ended Sept. 30 on Wednesday after market
close and buried in its financial filings were a couple of passages suggesting that OpenAl
suffered a net loss of $11.5 billion during the quarter.

Let's look first at page 9 of the official earnings filing with the US Securities and
Exchange Commission, which includes the following passage:
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Big Investments
Intel’s stock has climbed following equity infusions

SoftBank invests $2 billion  U.S.invests $8.9 billion  Nvidia invests $5 billion
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LY | O HBEZNLIRIS MBS 129K B2 v okdan KISF & O
SR WK ANALENE 3D Odd S

[E. Citi Economic Surprise - United States - Last Price 13.80 P30

Aug 15 Aug 29 Sep 15 Sep 30 Oct 15 Oct 31
2025

9 { 2dzMIBSYT S NP KS R.IS2DDVR S N

aj vse


http://www.zerohedge.com/

Gf §%; 8§+ a4a¥MUui BEMNMEGBEA a

#us #k-shape #economy
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¢ Kise 2 odf NPagaIgKyHS K I NJi
¢ KIS2reA NBREA NIS ov2 NNJOZ at SRO 2 H K ATRKNA v 3

~ AN ~ ~ ~

S&P 500
Total Job Openings

What happend on
November 30, 2022?

1 L L T T Ll Al J J AJ A
2005 2007 2009 20m 2013 2015 2017 2019 2021 2023 2025

9 Source chart: Antonio Linares
@alc2022

aj V88



Gf §%; 8§+ a4a¥MUui BEMNMEGBEA a

GRj OU
#us #inflation #target
t SNESS{WaKARSR & KI BESRIS NA ¥ &S NF R
SO2y 2¥X @08 KKK
¢ KAASYR® &3 NJaa SYiitzRyzS ipD
g: Ay T 7 XNOT §
2 Af 208 §SEGK

m REVIEW & OUTLOOK

Getting Used to 0%
Inflation

Prices keep rising, but the White House is
calling it a victory.

By The Editorial Board

Oct.24,2025 at 6:01pm ET
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#china #manufacturing #pmi
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China manufacturing slump deepens
to 6-month low in October, as PMI
misses estimates

‘ Source: CNBC
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Trump cuts fentanyl tariffs on China
to 10%, says U.S. reached rare earths
deal with Beijing

‘Partners and friends’: Xi strikes conciliatory tone as he meets Trump in South
Korea

Source: FT, @visegrad24
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#us #fed #fomc
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#centralbanks

#us #fed #qt
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In support of its goals and in light of the shift in the balance of
risks, the Committee decided to lower the target range for the federal
funds rate by 1/4 percentage point to 3-3/4 to 4 percent. In
considering additional adjustments to the target range for the federal
funds rate, the Committee will carefully assess incoming data, the
evolving outlook, and the balance of risks. The Committee decided to
conclude the reduction of its aggregate securities holdings on
December 1. The Committee is strongly committed to supporting maximum
employment and returning inflation to its 2 percent objective.
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#europe #ecb #meeting
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= Calendar News Markets Forecasts

Euro Area Interest Rate
Summary Stats Forecast Download ~

The European Central Bank left interest rates unchanged for a third consecutive meeting in
October, signaling confidence in a resilient eurozone economy and easing inflation pressures. The
main refinancing rate remained at 2.15%, while the deposit facility rate stayed at 2.0%. The ECB
noted that inflation remains close to its 2% medium-term target, and the Governing Council’'s
assessment of the inflation outlook is broadly unchanged. The economy has continued to expand
despite a challenging global environment, supported by a robust labor market, solid private-
sector balance sheets, and the impact of previous rate cuts, which together underpin the region’s
resilience. However, the economic outlook remains uncertain, particularly due to persistent global
trade disputes and geopolitical tensions. Policymakers also said they will continue to follow a
data-dependent, meetina-bv-meetina approach in setting monetary policy. source: European Central
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#bitcoin # whales #holdings
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#bitcoin # credit #rating #strategy
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Sfratégy Inc Assigned 'B-' Issuer Credit Rating;
Outlook Stable
View Analyst Contact Information

Table of Contents
— Strategy Inc (formerly named MicroStrategy Incorporated) is a bitcoin treasury company that uses proceeds from the issuance of
equity and debt financings to accumulate bitcoin on its balance sheet. The company’s securities provide investors varying degrees

of exposure to bitcoin across its capital structure. The company also has a relatively small software business that provides Al-

powered enterprise analytics.
liquidity as weaknesses. These are only partially offset by the company's strong access to capital markets and prudent

— We view Strategy's high bitcoin concentration, narrow business focus, weak risk-adjusted capitalization, and low U.S. dollar
management of its capital structure, including maintaining no maturities in the next 12 months and financing its business

primarily with equity.
We assigned our 'B-" issuer credit rating to Strategy.
The stable outlook reflects our expectation that Strategy will continue to prudently manage maturities of its convertible debt. We
also expect the company will continue to finance payments of its convertible debt and preferred stock dividends via issuances of

debt, preferred equity, and equity while maintaining sufficient capital markets access.
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earnings. Because we deduct bitcoin assets from
equity when we calculate adjusted common equity,
the company has negative total adjusted capital of as
of second-quarter 2025. We take this approach
because we believe bitcoin has significant market
risk that is uncorrelated to traditional rﬂaiket risks.

Because most of the company's assets are in bitcoin,
and its bitcoin holdings are likely to continue to grow

materially, we are likely to continue to view capital as
a weakness.
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#al #jobs #the -great -replacement
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Rage against the machine

United States, change in employment, December 2022=100

Junior employees Senior employees
10 110
¥, . 100 100
At Al-adoptin .
firms /
' 90 90
Month after At non-adopting / Month after
“’At non-adopting GPT3.5 . GPT3.5
firms released 80 released 80
At Al-adopting firms
70 70
2015 17 19 21 23 25 23 25

Source: “Generative Al as seniority-biased technological change’,
by S.M. Hosseini & G. Lichtinger, SSRN working paper, 2025
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Goldman Sachs Global Economics Analyst

Exhibit 5: One-Fourth of Current Work Tasks Could Be Automated by Al in the US and Europe
Share of Industry Employment Exposed to Automation by Al: US
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Amazon automation plan could @
avoid hiring 160,000 workers by
2027

Amazon faces mounting scrutiny over internal documents revealing plans to
replace human workers with robots on an unprecedented scale, potentially
avoiding the need to hire 160,000 warehouse employees by 2027. The leaked
strategy papers, first reported by The New York Times, outline the e-commerce

giant's ambitious push to automate 75% of its operations over the next decade.

economictimes

The automation initiative could save Amazon approximately $12.6 billion in
operational costs between 2025 and 2027, with savings of about 30 cents per
item processed through picking, packing, and delivery. Internal projections
suggest the company could ultimately avoid hiring more than 600,000 U.S.
workers by 2033, even as it expects to double sales volume during the same
period. theverge

‘C®

{ 2dzNOSY

¥ R
SN

2 |t

aj vse

{



¢ KISpde da A BYRNR S 6 B dzy/ fd20 INSH N 2 NA

US Signs $80 Billion Pact for Nuclear Reactors in AI Push (1)

(Bloomberg) -- The US government agreed a $80 billion deal with
Westinghouse Electric Co. to build nuclear reactors, the latest push to meet
rising demand for electricity from artificial intelligence.

The strategic partnership — which also involves Brookfield Asset Management
and Canadian uranium producer Cameco Corp. — aims to deliver on President
Donald Trump’s AI ambitions and scale up an industry he sees as vital to
competing with China. It will create tens of thousands of jobs, the companies
said in a statement on Tuesday.

Read More: AI Data Centers Are Sending Consumer Electric Bills Soaring

In the US, power consumption from data centers is set to double by 2035, to
almost 9% of all demand, according to BloombergNEF. It’s causing a rush to
build new power stations and secure grid connections. But building new
reactors takes several years and some companies, like Google, are looking at
reopening shuttered nuclear plants to try to get power quicker.

Each two-unit Westinghouse AP1000 project creates or sustains 45,000
manufacturing and engineering jobs in 43 states, and a national deployment
will create more than 100,000 construction jobs, the companies said.

“The program will cement the United States as one of the world’s nuclear
energy powerhouses and increase exports of Westinghouse’s nuclear power
generation technology globally,” according to the statement.
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Table 1: Survival of new establishments founded in 1998

Proportion of firms that were started in 1998 that survived through
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7
Natural resources 8233% | 6954% | 5941% | 4956% | 4343% | 3996% | 36.68%
Construction 8069% | 65.73% | 53.56% | 42.59% | 3696% | 3336% | 29.96%
Manufacturing 84.19% | 68.67% | 56.98% | 4741% | 40.88% | 37.03% | 3391%
Transportation 8258% | 66.82% | 54.70% | 44.68% | 38.21% | 34.12% | 31.02%
Information 80.75% | 62.85% | 49.49% | 37.70% | 31.24% | 28.29% | 24.78%
Financial activities 84.09% | 69.57% | 58.56% | 49.24% | 43.93% | 4034% | 36.90%
Business services 8232% | 66.82% | 55.13% | 4428% | 38.11% | 3446% | 31.08%
Health services 8559% | 72.83% | 63.73% | 5537% | 50.09% | 4647% | 43.71%
Leisure 81.15% | 64.99% | 53.61% | 43.76% | 38.11% | 3454% | 31.40%
Other services 80.72% | 64.81% | 5332% | 4388% | 3705% | 3233% | 28.77%
All firms 8124% | 65.77% | 54.29% | 4436% | 38.29% | 3444% | 31.18%
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Tesla risks losing CEO Musk if $1
trillion pay package isn’t approved,
board chair says

{ 2dzNDOSY K

aj V88



#equities #potential # nvidia #applovin

h Vi KrSdzyF @iNG/SS BEAiA R 4 5D

¢ NBY R{{LARSINNIONIOT RANR 2 T a OiyL B L !

H N HLINR WOAE LY ANR@I K NBAYBE LI Y RA Y.
LINRPEF A (&

I LILJ[ 2 &M B 211IS NJR ©@INS
OUKERE WY OSANEGSFYIYSYRIGAZ2Y D

@ TrendSpider Sidekick

NVDA 2021-Like Names (Filtered & Ranked)

Ticker Market Cap Rev Growth YoY Net Margin Margin Trend NVDA 2021 Similarity
APP $118.5B +75.5% 65.1% » Expanding * % % %k Perfect

LITE $6.6B +52.1% 44.4% » Sharp turnaround % % %% Strong

FTAI $11.8B +50.1% 23.9% » Expanding * %% ¥ ¥ Moderate

CELH $12.0B +66.4% 11.6% 2 Recovering ok % Weak

Source: Fundamental data Q2 2025 vs Q2 2024. NVDA 2021 baseline: 35-39% margins, 50-60% revenue growth,
RS >95

Ranking Logic:

* Jokkokok Perfect: High margins (>50%), strong growth (>70%), margin expansion, RS >90
* Sokkkk Strong: Solid margins (>40%), strong growth (>50%), recent inflection, RS >80

* Yok k¥ % Moderate: Decent margins (20-30%), growth >50%, expanding, RS >80

* Jok ik Weak: Lower margins (<20%), growth strong but margin profile doesn't match

Excluded: All unprofitable names (SITM, AXSM, TARS, RYTM, etc.) despite revenue growth—NVDA in 2021 was
already highly profitable.

APP is the only true analog: massive margins, explosive growth, strong relative strength. LITE is the turnaround
story with sudden profitability inflection.

Would you like me to [analyze institutional ownersh for APP and LITE] or [compare their valuation
multiples to NVDA's 2021 | 1?
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Al - THE NEW INDUSTRIAL REVOLUTION
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— FINANCIAL TIMES a

Nexperia’s Chinese-packaged chips are
used by 49 per cent of European auto
companies, 86 per cent of medical device
companies, 95 per cent of the
mechanical engineering sector and the
continent’s entire defence industry,
according to local reports. The entire
western manufacturing base faces
severe supply chain challenges unless
China can be convinced to reopen
Nexperia’s exports from Dongguan.
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AUTOMOBILES

Honda halts production in Mexico
due to chip shortage

Nexperia standoff with China affects major car export hub for
US market

Honda makes HR-V SUVs at the Celaya auto plant in central Mexico.
(Honda)

RYOSUKE HANADA, SHOYA OKINAGA and SHUHEI OCHIAI
October 29, 2025 18:01 JST
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