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Equity market rally shows signs of fatigue
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INDEX CLOSE WEEK YTD
Dow Jones Industrial Average 46,191 1.6% 8.6%
S&P 500 Index 6,664 1.7% 13.3%
NASDAQ 22,680 2.1% 17.4%
MSCI EAFE * 2,803 1.6% 23.9%
10-yr Treasury Yield 4.00% -0.1% 0.1%
Oil ($/bbl) $57.26 -2.8% -20.2%
Bonds $100.96 0.5% 7.3%
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2 day performance GSP1QUAL ,»8'00
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Normalized As Of 1071072035
Last Price

B PMorgan Chase & Co 09833
M Goldman Sachs Group Inc/The -1.5778
B Bark of America Corp 59001
W Citigrenp Inc

B Wells Fargo & Co

B Morgan Stasley
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The VIX volatility index moved higher, while bond yields moved
lower in recent days

28 4.1
24 / 3.9
20 3.7

16 \ 3.5

12 3.3
May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25
e \/|X volatility index (left axis) =7 -year Treasury yield (%, right axis)

Source: Bloomberg
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S&P 500 Around Six-Month Gains More Than 35%
T
175 L Six-Month Gains More Than 35% | nzs
— Current Case (2025-10-08) !
1150 & | 4 1150
|
125 L -’ 1125
1100 | 1 1100
107.5 | ! 107.5
1050 1050
1025 | 1025
Average of All
1000: | 6-Month Gains >35% | 1000
975 975
10/8/2025 Case
95.0 95.0
9.5 4 925
90.0 90.0
Six-Month % Change % Change [ % Change % Change
875 Gain 1 Month IMonths 6 Months 12 Months 875
235% | L | latw | late  Later
85.0 || Deiuane7s 14 &0 24 75 85.0
02/02/1983 13 140 14 136
825 | 04081999 o) 38 | 14 107 4 B25
204 | oan21/2000 | 44 67 67 40 800
09142020 i3 83 171 33
77.5 Mean 4 50 | 68 134 775
Median 13 67 67 107
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725 725
700 700
67.5 4 675
Dupiicate cases within six months are screened out ! <« Event Date Source: S&P Dow Jones Indices
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Months Prior | Months Post
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Exhibit 21: Foreign investor demand for US equities YTD

§$180

s160 | YTD foreign investor
net purchases of US
$140 equities (billions)
$120 $116

$100
$80
$60
$40 szz
so }

§(20) | 5(12)
§(40)

$(60) - -
Jan Feb Mar Ax May Jun Ju Aug Sep Oc

$163

5(151 &16)

Source: Treasury, Goldman Sachs Global Investment Research

Exhibit 20: Foreign investors hold 18% of the US equity market

20%
18%
18% Foreign investor
6% ownership share of
¢ US equity market
14%

12%

10%

6%
4%

2%

0%
1950 1960 1970 1980 1990 2000 2010 2020 2030

Source: Federal Reserve, Goldman Sachs Global Investment Research
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Top 10 US Megacap Stocks: Internet vs. A.l.
Enterprise Value as % of US Gross Domestic Product

Apple
® Nvidia 76.8% EV to GDP
Microsoft Updated as of

® Amazon
Alphabet 10/10/2025

= Meta
Broadcom
Tesla
Berkshire
Oracle

Microsoft
28.4% EV to GDP at = Intel

Tech Bubble Peak Cisco
on 3/27/2000 ® Oracle
IBM
uATET
Sun Micro
AOL
EMC
SBC Comm

cm\ohwmo;ngmwl\mtln :
aa 8888888888888 8+ss3
™ ™ e ™ o - N N N N N N N NN N NN

Disclosure: Crescat may or may not own the securities mentioned here; investing involves risks including risk of loss.

Source: Bloomberg, Kevin C. Smith, CFA © 2025 Crescat Capital LLC
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Year/year EPS growth
=m Magnificent 7 m S&P 493
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Al High Turns Into Hangover? Capex Cools And Clicks Fall —
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Small-caps vs Large-caps e

0.750

IWM / IWB §3

{Russell2000 vs Russell1000) 970
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-0.720

0.7114
0.710

0.704
-0.700

0.694
-0.690 «

0.684

o -0.680
0.674

-0.670

0.664

-0.660

0.654

0.650

0.644
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|GSXUDRON Index
GSXUQNTM Index
|GSXUMEME Index
GSXUNPTC Index
GSCBMSAL Index
'GSXURFAV Index
GSXUMFMS Index
|GSXUDEBT Index
|GSXUCH SE Index
\GSXULIPO Index
GSXUHBCY Index
GSXUCOMO Index
IGSXUMFVL Index
GSTHWBAL Index
GSXUSGRO Index
IGSXUMFQL Index
|SPX Index
GSXUCYCL Index
GSTHSBAL Index
GSXUPAND Index
GSXUQECY Index
|GSXURETL Index
GSXUSHGM Index
GSXU Index
GSXUWAGE Index
GSXUGOOD Index
|GSXUSFDV Index
GSXUCOND Index
IGSXUCOMP Index
GSXUOILX Index
|GSXUDEFS Index
GSXUCPIS Index
GSXUBOND Index
GSXUSTAP Index

GS US Drones

GS US Quantum Computing
GS Memes Stocks

GS Non Profitable Tech
GS Most Short Rolling
Retail Favorites

US Marquee Momentum Shrt
GS HY Debt Sensitivity
China Sales Exposure

GS Liquid IPO Basket

GS High Beta Cyclicals

GS US Commodity

US Marquee Value Long
GS Weak Balance Sheet
GS Secular Growth

US Quality Long Basket
S&P 500 Index

GS US Cydicals

GS Strong Balance Sheet
GS US Global Health Risk
GS Over-Earning Cydlical
GS US Retail

High Stable Gross Margin
MSCI World ex USA Selection
GS US Wage Growth

GS US Consumer Goods
GS Sustainable Dividend
GS US Consumer Disc.
Defensive Compounder
Oilinput cost

GS US Defensives

GS Inflation Underperform
GS Bond Proxies

GS US Consumer Staples
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The Zero Dollar Club*

Ticker Company Price
[ ] RGC  Regencell Bioscience $18.76
QMMM QMMM $119.40
DGNX Diginex $20.43
TMC TMC the metals company $9.61
() OKLO Oklo $171.56
=+ TM) Trilogy Metals $8.46
Bl AsTS AST SpaceMobile $95.69
RGTI Rigetti Computing $56.34
Blos  Quantumscape $17.85
%) cRML Critical Metals $22.72
= LAC Lithium Americas $9,44
@ PPTA Perpetua Resources $27.50
B ussr Us Rare Earth $33.66
/. SKE Skeena Resources $19.89
s JOBY Joby Aviation $17.60
Bl e NANO Nuclear Energy $52.72
~= NXE NexGen Energy $9.38
M ACHR Archer Aviation $13.03
QUBT Quantum Computing $21.23
- SERV Serve Robotics $17.51
n by Lin @speculator_io
PRIVATE

Market Cap  P/S
$9.38 n/a
$6.88 n/a
$3.88 n/a
$3.98 n/a

$25.38 nla
$2.08 n/a
$34.68 n/a
$18.38 n/a
$10.18  n/a
$2.48 nl/a
$2.38  n/a
$4.28 n/a
$3.88 n/a
$3.28 n/a
$15.58 n/a
$2.68 n/a
$7.58 n/a
$8.48 n/a
$4.88 n/a
$1.28 n/a

P/E
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a

X Y10

Chart 1Y

+2073.40% -

+742,98%
+708.48%
+629.31%
+352.65%
+249.07%
+240.00%
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+214.67%
+154.39%
+142.83%
+123.73%
+113.59%

+109.21% ./
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+31,62% M

+27.20%
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%Y A 52w High
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Rigatti Computing, Inc. - 1- NASDAQ 15 05%
QBYS - NYSE 1880%

IONGQ - NYSE 11.24%

QUBT - NASDAQ

8
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20.00%

18.00%
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JPMorganChase Q3 FY25 Income Statement

By Business Segment

w2 JPMorganChase

Consumer & Pretax income 4 Net income
Community $18.78 = $14.48
Banking Net revenue T i R
26% net margin $46.4B Tax
$19.98 Yo% YA ($4.4B)
Commercial & Compasation
Investment Bank & benefits
35% net margin ($13.68)
Occupancy
Asset & Wealth + ($1.48)
Management Technology,
27% net margin communications
$1.78 {$2.88)
Corporate (45%)Y/Y Noninterest professional
48% net margin Adjustments expenses services
($0.7B) ($24.3B) {$3.2B)
Average deposits Average loans CET1 ratio Marketing
$1.4T 14.8% {$1.58)
+6% YIY B +1% QU0 T YIY B +3% QI 0.5pp Y'Y & O.2pp QNQ Provision for Other
credit losses ($1.88)
ol appeconomyinsights.com ($348) @ APP ECONOMY INSIGHTS
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¥

*56.00
Zions Bankcorp, Western Alliance

»55.00

W/ \
4 ~

w ” o iaippiicing +54.00

urN&M\\, J e VOV )

72,009 Start: 10/14 11:00 End: 10/16 13:44
7150 o M Zions t‘-anwlu NA - L..isl Price (R1 \
M Westemn Alliance Banc - Last Price (L1) S[
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Fear & Greed Index

What emotion is driving the market now?

Learn more about the index
Overview Timeline
NEUTRAL Prewious close

Q@‘g Gﬁgfo Extreme Fear

1 week ag
Fear 31)

: <

75 %ﬁ 1 month ag:

‘ ‘:\“ ?;\ Greed s8
S

5 1year ago

100 o &

Last updated Oct 16 at 8:00:00 PMET
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week while hedge fund clients were net sellers

Exhibit 12: By client, institutional/retail clients were net buyers last
BofA client net buying (selling) by client group (S mn), stocks+equity ETFs

Total
Institutional

Retail

Hedge Funds

-3,000-2,000-1,000 0 1,000 2,000 3,000 4,000 5,000

Note: For 4-week avg: prior to week of 8/18/25, "Equity ETFs" and Totals by client group included
all ETFs (equity and non-equity).
Source: BofA Securities

m Last week (10/6-10/10)
W4 wk avg

BofA GLOBAL RESEARCH
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Last Price
I Choe Volaritity Index 256
B Choe 20 Year Treasury Bond ETF TLT VIX Index 1282
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Real Yields Are at Multi-Year Highs
Investors are demanding more compensation for sovereign debt

/ German 25-year real yield ~ French 30-year real yield ~/ UK 30-year real yield

I
2021

Source: Bloomberg Bloomberg
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New Benchmark?

If current trends continue, spreads on the safest
corporate debt — such as bonds from Microsoft Corp.
— are at risk of turning negative, Mikkelsen said. This
happens in emerging markets when solid firms are

judged to be safer than their own country’s

sovereign debt.
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T High on 10/14 05:40 121938 1 E T CE ) R A L s [AZ2000
- Average 121075 |

‘E. Bloomberg Dollar Spot Index - Last Price 1207.55 | -
1 Low on 10/06 08:00 120342 | -
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[*55.0000

| T High on 10/16 22:10 54.4796
| [ Average 51.6884

‘E. SILVER SPOT $/0Z - Last Price 51.6390
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Gold Is Closing In on Dollar in Global Reserves
Share in global official reserves

Z Dollar Gold
70%

60
50
40
30
20
10

-

1980 2000 2020 2025

Sources: Bloomberg, Bloomberg Intelligence, IMF Bloomberg
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Gold Rallies Can Be Explosive
== Gold (Rebased to 100 1st Jan 2025) Gold (Rebased to 100 1st Jan 1979)

1980 gold _~
peak

~Gold now
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Gold vs. US Inflation (CPI) Ratio
(Data via YCharts: January 1975 - October 2025 - as of 10/15/25)

~=Gold to Inflation Ratio = ====Historical Average
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GOLD TRUST ETF / S&P 500 ETF

GLD / SPY MONTHLY
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Gold Dec '25 (GC225)
4,132.2 +131.8 (+3.29%) 1227 CT [comEx)
49321x3 41323x3 [ 7ot sereen cnaes 2
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4000
3000
Gold
2000
1000
. 0
# of weeks Up in a row [9]
8
6
4
2
0
1970 1980 1990 2000 2010 2020 SubuTrade.com
Gold after it is Up 9 weeks in a row
SubuTrade.com
1 Day Later 2Days Later 3Days Later 4 Days Later 1 Week Later 2 Weeks Later 3 Weeks Later 1 Month Later 2 Months Later
May 8, 1970 0.14% 0.41% -0.69% -0.69% -0.55% 0.82% -2.20% A.7%%
January 18, 1980 1.66% 16.01% A8.72% “16.13% “21.92% ~15.85% ~1447T% R2AT%
May 12, 2006 -4.95% 3.76% -3.95% 4.19% -8.03% -8.68% “10.77% ~15.40% -10.
August 7, 2020 0.37% £.07% -5.87% -4.05% 4A9% -4.68% ~3.46% -5.06% 7.
October 17, 2025
Average: 0.95% -6.56% 1.31% -6.26% 8.75% 7.51% -1.73% -11.10% -13.08%
% Positive: 25% 0% 0% 0% 0% 0% 0% 0% 0%

P
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Gold ETF flows by region
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Gold Bull Markets*

Start End Start Price End Price % Chg Days
8/30/1976 10/30/1978 102.40  247.80 142.0% 791
11/29/1978 1/21/1980  191.90  834.00 L3346%ky 418
3/27/1980 9/22/1980  463.00 71520 54.5% 179
6/22/1982 2/2/1983 30150 515.00 70.8% 225
2/25/1985 12/11/1987 284.10 502.00 76.7% 1,019
3/10/1993 2/2/1996  326.90 417.70 27.8% 1,059
8/25/1999 10/5/1999  253.70 326,00  28.5% 41
4/2/2001 5/11/2006  256.60  721.50  181.2% IOLEESN
6/14/2006 3/18/2008  566.50 1004.30 77.3% 643
9/11/2008 10/8/2008  742.10  906.50  22.2% 27
11/13/2008 8/22/2011  705.00 1889.70 168.0% 1,012
12/17/2015 8/6/2020  1049.60 2058.40 96.1% | 1,694
3/8/2021  3/8/2022  1678.00 2043.30  21.8%
9/26/2022 10/15/2025 1623.60 421650 159.7% 1,115 ||
Average 100.1% 718
Median  76.7% 643

*20%+ rally preceded by 20%+ decline on a closing basis.
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the metal’s surge to record highs.

lanaka Precious Metal Group Co. ¢
50-gram gold bars and platinum b

to resume in late November and will continue in the

r gold and platinum bars weighing over 100
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Chart 16: FMS average allocation to crypto = 0.4%
Which of the following comes closest to your current crypto position in your portfolio?

76%
0%
2%
8% or more mOct-25
1% M Sep-25
4%
mAug-25
6%
0 10 20 30 40 50 60 70 80

Source: BofA Global Fund Manager Survey
BofA GLOBAL RESEARCH

{2dz2NPEdzy R al yI I SNR{KENRAS:E

PRIVATE

Page 45
BANKING



Gf 8%; 8§+ A¥MUi BEMNAEGBEA &

mj 2®gUj] 08FfB8asNs800OY2B8YYyBODs8B805a0g6ODb] U0 a8 LIBCCIABER 1B, Y2025
dRj Uk §
GdOYRRYFr®OYDVSA®Ea ONDS U

CKESABNF 2 QENXNYZRAAIKEI 2EBY¥Y{NIf OS NJ
6 &Bwmol YIR2 © R0 0P

1-Year % Change (Data via YCharts as of 10/10/25)

Silver 60.6%
Gold 52.5%
Coffee 46.8%
Live Cattle 29.3%
Natural Gas ey 17.1%
Lumber —— 15.5%
Copper — 8.9%
Lean Hogs — 8.2%
Aluminum - 4.6%
US CPI (August 2025) -2.9%
Soybeans -0.8% *
Corn -1.3% =
Zinc -4.3% w——
Heating Oil -6.5% m——
Cotton -12.2% ——
Nickel <14.5% we—
Gasoline -15.8% —
Wheat -17.4% e——— @CharlieBilello
Brent Crude -21.7% ' —————————————————
Cocoa «22.2% EE— <0: CREATIVE PLANNING
WTI Crude -23.2% S
Sugar =27.2% E—
-40% -30% 20% 10% 0% 10% 20% 30% 40% S0% 60% 70%
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Silver-to-S&P 500 Ratio

Silver Overvalued
vs. US Equities
Silver Overvailued /\
vs. US Equities A

AN

Silver Undervalued N
s P’Yo, ue Silver Undervalued
vs. US Equities B
vs. US Equities

1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
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 10/13/2025 © 2025 Crescat Capital LLC
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$100 silver? Analysts say the metal
could double from record highs

PUBLISHED MON, OCT 13 2025.1:26 AM EDT

Chloe Taylor swane X in =4
#CHLOETAYLOR141

Silver bars are stacked in the safe deposit boxes room of the Pro Aurum gold house in Munich, Germany, January 10, 2025.

Angeltha Warmuth | Reuters
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Silver (cash) - Silver (Dec'25) futures spread.

Day 5-Day 1-Mth 3-M
SIY00-5122% - Spread Chari
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B CME Group

COMMODITY EXCHANGE. INC.

METALDEPOSITORY STATISTICS
SILVER Renort Date: 10/14/2025
Trov Ounce Activity Date: 10/13/2025
DEPOSITORY PREVTOTAL __ WITHDRAWN _ NFTCHANCE _TOTALTODAY
TOTAL REGISTERED 183,043,585.733 0.000 0.000 173.918,800.051
TOTAL ELIGIBLE 337,148,758.224 4,559,793 482 4,559,793.482  341.713,750.424
COMBINED TOTAL 520,192,343.957 4,559,793 482 4,559.793.482  515,632,550.475

The information in this repart is taken from sources helieved to he reliahle: however.

the Commoditv Exchange. Inc. disclaims all liahilitv whatsoever with reeard to its accuracy or comnleteness.
This renort is nroduced for information nurnoses onlv.

For auestions regarding this renort nlease email Registrar@cmegroun.com.

S

{ 2dzNDOSY {G201al N

Page 50



Gf §%; 8§+ A¥MUI BEMNAMEGBEA a

mj 2®gUj] 05FfB8asNs800OY2B8YyBODs8805a060ODb] U0 a6 LIeQCICABER IB,Y2025
14 - ™~
0R] UK §

GaONOSUBARDeSsB6aGB®YF gOsUaBaR
a S E Xi @2IKESA a#liiKESH NB § sad\SNINE R dzgh 8 NI
FT2f @& 8 RVWIHRS WAz
. Groww
s
soivia (o | 1486 7
chile (gl [ 13427
poland (gl [N 1321 7
russia (g [ 1275 7
austraiia i [ 1.208 T
us EE [ 1127
Argentina = | kgl

B TOP SILVER
Kazakhstan . - 500 T
o @l PRODUGING
indonesia [l |l 3577
Canada [se] [ 205 7 cm""mEs
i I/ (T) silver production in Tons for 2024

INVESTYWISE Source: Metals Focus

{2d N DB KeyWBE e oA a

PRIVATE

Page 51
BANKING



Gf §%; 8§+ aA¥Mui BEMNAEGBEA a

mji &®gUj] 05F 6asN500OYeBYYyB0Ds68058a060hj] U0 as LIBCCIABER IBY2AR5
4 - ™~
0R] UK §

GOYRRYI®OPDSABIR6B 2§ ONIBBES OV

B wiDf 206 ! NI y X¥dzy ONEE | &zLD v 2 {0 aE:NJ
& Sa i aMigdis odin 2 U8 KIS A&IS I+ NA

URA ~ +2.65% SPY -0.13%

Price up 56.96 SPDR S&P 500 ETF Trust 662.16

Price up: +2.65% from the previous close price of 55.49 USD as of 14 October 4:30 pm EDT  See more

Global X Uranium ETF 2 Compare
ARCX: URA

56.96 usD a +46.26 (+432.34%) past 5 years

57.06 A 0.10 (0.18%) After Hours - 14 October 4:30 pm EDT - Market Closed

1D 5D ™ 1Y 5Y Max
60 Previous
Close:
40 55.49
20
0
Vol .......m.lI|l|I||||||||I||||||.||.|||I||||||||I|||||I||||I||H||
2020 2021 2022 2023 2024 2025
High 58.53 Open 55.15 52wk High 58.53
Low 53.03 Vol 10.39 M 52wk Low 19.50

See more on MSN - Data from Refinitiv - NLS Real-Time Price - Price in USD - Market closed - Disclaimer
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’ Canada's Role in the Coming Resource Boom Opicen n MSES Coolot q

PDF - 236 KB

4, Key Metals and Simplified Growth Projections

Here's a summary of the projected demand growth for each metal using 2024 as the baseline and
estimating the growth by 2050.

Cobalt - 100%
Copper - 50-80%
Graphite - 250-300%
Lithium - 600% plus
Nickel - 100%

Rare Earths - 200%
Silver - 100%
Uranium - 200%

5. Conclusion

In essence, advancements in Al, digitization, electric vehicles, robotics, and other technologies such as
cryptocurrencies will fuel an extraordinary surge in energy needs, necessitating a diverse blend of oil and gas
(LNG), renewable sources, nuclear power, and hydrogen. Urgent grid overhauls, valued in the trillions, are
essential, coupled with a massive increase in the demand for key metals such as lithium, nickel, silver, and
copper. As thousands of new data centers emerge, targeted investments in supply chains and cutting-edge
innovations are vital to secure a sustainable path forward.
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© CBO Estimates $1.8 Trillion FY 2025 Deficit ©

In Billions
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$1,500

$1,375

$1,000
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- B . . l
$0

984 I
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

CRFB.org ﬁﬁﬁ

Source: Congressional Budget Office, U.S. Department of Treasury
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Source: Global Markets Investor

Page 55



Gf 8%; 8§+ A¥MUi BEMNAEGBEA &

mj eZ®6g U] 067F 6a5Ns00OYeB8YY60bs6058a060D] Uo a6 LleksiaEMas |

#us #fiscal #surplus

The USjust posted a massivesurplus of +$198 Billion for the
month of September

TotalReceipts$544B

TotalOutlays $346B

$30 Billionin tariffs collected

Figure 1. Receipts, Outlays, and Surplus/Deficit for September 2025

Receipts by Source: Outlays by Function:

Total Receipts Total Outlays
$544 Billion $346 Billion

UGG Social Security

Individual Income Taxes EVi:iBct o

G4 Health

CRSIIGE]  National Defense

Social Insurance & Retirement S5 EZE 1T
SJINGY  Net Interest

IS Income Security

Corporation Income Taxes § =820 B0
Medicare

$30 Billion

Customs Duties Transportation
Excise Taxes $13 BiNon Veterans' Benefits & Services
Miscellaneous Administration of Justice
$3 Billion
Estate and Gift Taxes
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Exhibit 2: Job Growth Is Already Very Weak Outside of Healthcare, and Company Management Teams Appear
Increasingly Focused on Using Al to Save on Labor Costs

Q¢ O

Share of Management Teams Mentioning Percent

Both Al and Labor 15

12

9

6

3

-100 - 0
Jan-24 Jul-24 Jan-25 Jul-25 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Note: Share of o teamns that both Al and employment-related

words in the same sentence on Russell 3000 quarterly conference calls

Source: Goldman Sachs Global Investment Research, US Bureau of Labor Statistics, GS Dataworks
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ITGGTOTE 3082.2b For Aug Next Release 14 Nov 10:30 Survey
Italy General Govt Debt Banca D'Italia
ITGGTOTE Index %) Actions + 9)) Edit ~

01/31/2001 =18 08/31/2025 IR L ocal CCY |3
10 30 1M 6M YID 1Y S5Y Max [Monthly'w &2 Table

Indexed development of debt
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Source: Bloomberg
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i,}' government be shut down in
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10-29
Buy Yes 28¢
30+

Buy Yes 72.9¢
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Buy No 73¢
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Buy No 27.5¢
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US warns world will ‘decouple’
from China if it imposes new
export controls

Scott Bessent says Washington will retaliate if
Beijing proceeds with policy on rare earths and
critical minerals
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ﬁb Donald J. Trump & ©
@realDonaldTrump

| believe that China purposefully not buying our Soybeans, and causing difficulty for our
Soybean Farmers, is an Economically Hostile Act. We are considering terminating
business with China having to do with Cooking Qil, and other elements of Trade, as
retribution. As an example, we can easily produce Cooking Oil ourselves, we don't need
to purchase it from China.

119 ReTruths 505 Likes Oct 14, 2025, 3:37 PM
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Scott Bessent slams China: “They want to pull
everybody else down with them’

US Treasury secretary tells FT that Beijing’s export controls are ‘a sign of how weak their

US Treasury secretary Scott Bessent says Beijing's latest restrictions are a reflection of China’s own economic
problems © Brendan Smialowski/AFP/Getty Images
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Ownership of US Treasuries by the Fed vs. Other Countries

300 Changes Since 5/31/2022 (USD Billions)
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-100

-300

Fed — Japan Germany
- Canada France ~ China
- Brazil India South Korea
- Mexico

Source: Federal Reserve; Tavi Costa Chart As of 10/14/2025 © 2025 Crescat Capital LLC
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Reverse Repo tacility vs Standing Repo Facility
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Results
Operation Type

Repo

Security Type
Treasury

Agency
Mortgage-Backed

Total

Operation Date
Settlement Date

Maturity Date

Operation Method
Operation Limit (SBillions)
Settlement

Term

Term - Calendar Days:
Release Time

Close Time

Note

AMOUNT

Submitted

0.000
0.000
0.000
0.000

10/17/2025

$Billions RATE (%)

Minimum  Stop-  Weighted
Accepted Bid Out' Average? High Low
0.000 425 N/A N/A N/A N/A
0.000 425 N/A N/A N/A N/A
0.000 425 N/A N/A N/A N/A
0.000

Fnday, October 17, 2025
Friday, October 17, 2025
Monday, October 20, 2025
Multiple Price

500

Same Day

Overnight

3

08:15 AM

08:30 AM

Today's afternoon SRF operation will have an
aggregate operation limit of $500.000 billion, which is
$500 billion less the amount of total accepted
propositions in this moming’s SRF operation
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Wall Street giant Citi bankto launchBitcoinand crypto custody
servicesn 2026

Citi [+l is aiming to launch a service for the custody of crypto assets in 2026, an
executive at the bank told CNBC, as Wall Street giants expand their footprint

in the digital currency space.

Biswarup Chatterjee, global head of partnerships and innovation in the
services business at Citi said the bank has been developing a crypto custody 6

service for the last two-to-three years and is making progress.

“We have various kinds of explorations ... and we’re hoping that in the next few
quarters, we can come to market with a credible custody solution that we can

offer to our asset managers and other clients,” Chatterjee said.
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Congressmanlroy Downing introduces bill to codify Trump's
executiveorder allowing cryptocurrenciesand alternative assets
to beincludedin 401(K) retirement accounts

11911 CONGRESS
mes™ H,R.
To 1o deamoceatising accsse 1

A BILL

To coxlify Executive Order 14330 (relating to democrntizing
aceess to alternative assets for 401(k) investors),

1 Be it enacted by the Senate and Howse of Represento-

2 tives of the United States of Amerien in Congress mssembled,

3 SECTION 1. SHORT TITLE

4 This Aet may be cited as the “Retirement Investment

S Choie Act’

6 SEC. 2, CODIFICATION OF EXECUTIVE ORDER 14330,

7 Exventive Order 14330 (90 Fed, Reg. 38921; relut

8 g to democratizing access to alternative assets for

9 401(k) investors) shall have the force and effeet of law

OO0 90625008 vt 10259
Cototer § 2008 0617 M
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Chart 16: FMS average allocation to crypto = 0.4%
Which of the following comes closest to your current crypto position in your portfolio?
76%
0%
2%
8% or more mOct-25
1% W Sep-25
4%
= Aug-25
6%
0 10 20 30 40 50 60 70 80
Source: BofA Global Fund Manager Survey
BofA GLORAL RESEARCH

{2dz2NPEdzy R al yI I SNR{KENRAS:E

PRIVATE

aj Yse
BANKING



Gf §%; 8§+ A¥MUI BEMNAMEGBEA a

mj eZ®6g U] 067F 6a5Ns00OYeB8YY60bs6058a060D] Uo a6 LleksiaEMas |

G0 UgRAGMAB a0 YKkSeaa

FTinvestigation "How the Trump companiesmade $1bn from
crypto" >>>https://Inkd .infeSXMsMra

The presidentand his family have built a rapidly growingdigital
assetsempire which has been fuelled by the F RY A Yy A & G NJ
industry-friendly policies

Trump crypto ventures have made over $1bn

Earnings by token, as of Oct 9

WLFI token (§550mn)

SMELANIA coin ($65mn) RS IR oI )
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US Electricity Price Increases

Percent increase in residential electricity prices from 2020.

Map: Brian Potter « Source; EIA ﬂl IFP
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Every person with a 401(k) account puts on average $2,358 into the Magnificent 7 stocks every year
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Credit Suisse bondholder wipeout was
unlawful, court rules

Watchdog did not have proper basis for decision to write down SFr16.5bn of AT1debt as
part of rescue deal, judges find
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redit Suisse’s bonds were written off as part of an emergency rescue © Denis Balibouse/Reuters
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Exhibit 1: We see the risk of a "power shortfall" for US data centers
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Potential Shortfall in Power for US Data Centers, 2025-28
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Posted by @_investing
US Power Needed, 2025-28 US DCs Under Construction Available US Grid Capacity Potential Shortfall

Source: Morgan Stanley Research
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Exhibit 1: The five states with the highest bill inflationlmcreased by 29%'

in the past 3yrs, 12pp above the US average, while the five states with the

lowest inflation saw bills increase by 5%

Average accumulated inflation of the 5 states with highest bill inflation and 5 states
with the lowest bill inflation over the past three years
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Posted by @_Investing

80

2022 2023 2024 2025
w5 highest bill inflation w— United States 5 lowest bill inflation

Five states with highest bill inflation include MD, CT, DE, DC and CA and the five states
with lowest bill inflation include MI, ND, AR, SD and LA.
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OpenAl's wave of Al infrastructure deals

Company Deal Description

Broadcom OpenAl signs deal with Broadcom to collaborate on custom chips.
AMD OpenAl agrees to deploy billions of dollars worth of AMD chips.

Nvidia Nvidia agrees to invest up to $100 billion for OpenAl data centers.
CoreWeave OpenAl to pay CoreWeave as much as $22.4 billion for cloud services.

Oracle OpenAl inks a $300 billion cloud deal with Oracle.

Source: Bloomberg News reporting
Note: These deals represent a selection of OpenAl's recent deals.
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McKinsey

$6.7 trillion of capital expenditure will be cumulatively deployed for data
center infrastructure through 2030.

Global distribution of
capital investments

Servers? Total by segment

T ¢ W Builders ~1.0
across data center

value chain, by B Energizers ~1.3
segment, 2025-30, B Designers and ~-4.3

$ trillion manufacturers

Shell and site'

Storage

Overall total ~6.7
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Share of articles that were written by humans or generated by Al

Monthly, January 2020 to May 2025; Based on a sample of 65,000 English-language articles published online

== Human-created == Al-generated

Nov. 2022
ChatGPT launch

Reproduced from Graphite io; Chart: Axios Visuals
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Western executives who visit China are coming
back terrified

Robotics has catapulted Beijing into a dominant position in many industries

Matt Oliver
Industry Editor

Related Topics
China, Robotics, Manufacturing
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Do the things right the first time.
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Jamie Dimon Says Gold Can "Easily Go To
$5,000 Or $10,000"

From zerohedge.com

Fresh from reporting a solid set of numbers for the third quarter, JPMorgan

CEO Jamie Dimon said he sees "some logic" in owning gold, while declining to

say whether he thinks the precious metal is overvalued after its record run-up
(perhaps smart, considering his catastrophic attempts to assign value to bitcoin over
the past decade). “"I'm not a gold buyer — it costs 4% to own it,” Dimon said Tuesday
at Fortune's Most Powerful Women conference in Washington, referring to storage
costs for billionaires who have to store several hundreds gold bars worth billions, and
clearly not referring to 99% of actual ... (full story)

S { 2dzNDSY T SNRPKSR3IS:

aj ©56



Gf 8%; 8§+ A¥MUi BEMNAEGBEA &

mj e2®6g U] 08F 6a58Ns00OYeB8YY60bs6058a060D] Uo a6 LIBQCIABER 182025

Y YIXADb Y§ Y

GOYRRY P @D DNRASE
| 4t 60RE

{ 2dzNDOSY ol akl

PRIVATE

aj Y886
BANKING arts



