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Chart of the week

Can Mag 7 and bitcoin continue to diverge?
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Mag7 gains; bitcoin, bonds & bullion pains
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#markets

#us #equities #sp500 #weekly #heatmap
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Watching the gap vs SPX

Last time we had a similar short term gap between SPX and the US 10 year (inv), equities decided to sell off.
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#us #equities #cyclical #rotation
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#us #equities #short-squeeze
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#us #equities #sp5b00 #history
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S&P 500: 7 month rally, with a 20%+ gain
over those 7 months

1950 1960

1970
S&P 500 when up 7 consecutive months while having gained more than 20% in those 7 months

1980

1990

2000

2010

2020

Past Signals 1Month 2Months 3 Months 6 Months 9 Months 1Year
January 31,1950 1.00% 1.41% 5.98% 4.63% 14.55% 27.04%
September 30,1958  2.54% 4.83% 10.29% 10.75% 16.80% 13.62%
May 31,1961 -2.88% 0.30% 2.27% 7.15% 5.11% -10.41%
October 31, 1980 10.24% 6.50% 1.63% 4.19% 2.71% -4.38%
February 28, 1983 3.31% 11.06% 9.68% 11.04% 12.39% 6.08%
May 31, 1991 -4.79% -0.52% 1.44% -3.75% 5.87% 6.55%
June 30,1995 3.18% 3.14% 7.28% 13.07% 18.49% 23.11%
September 30,2009  -1.98% 3.65% 5.49% 10.63% -2.49% 7.96%
August 31, 2021 4.76% 1.83% 0.98% -3.29% -8.63% -12.55%
November 30, 2025
Average: 0.65% 3.58% 5.00% 6.05% 7.20% 6.33%
% Positive: 56% 89% 100% 78% 78% 67%

Source: @TheMarketStats
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#us #equities #spb00 #forecasts #2026
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Banks' 2026 forecasts mark a slowdown in growth from recent years

S&P 500, annual growth (%)
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#us #equities #sp500 #valuation
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#us #equities #sp500 #valuation
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Valuation expansion drove recent equity gains

Earnings growth took a back seat as valuations have powered global equity returns since 2022

30

20

|

ﬂ
"

2000 2005 2010

10

0

20

=MSCI All Country World price index, 3-year compounded annual growth rate: 20%

*Trailing earnings growth, 3-year CACR: 5%

Sources: Barclays Private Bank, LSEG Datastream, November 2025
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#us #equities #put/call #chart

T o tPault /RGaatdlid cotp@7 Qo n@t hleo wk e vietl hse
| adsyte a®é s

Total Put/Call Ratio (SCPC)
0.70-0.18 (-20.45%) 11/26/25 (INDEX)
CHARTY PANEL for Fri, Nov 28th, 2025 Notes (£ My Charts ® Alerts @) Watchyy Actions ~ Help D
Q, symbol.. Daily v éMonth v @ v Indicators Compare fix) 1x1 v Templates @ A &
<~ @ |$CPC-1D.
200
u 3 1.90
> 1.80
@ " 170
e
160
1.50
&
O 140
- 130
0 120
Q 1
110
Q
1.0
« |
050
080
. : e
barchart as0
Oct'21 Feb 22 Jun 22 0“"11 Frb' 23 ]ur\v')}) (.‘(I"Pf‘. Ftb"l-l Jun 24 Oct 24 Fob 25 )u'\' 25 Oct 25
1D 5D 1M 2M 3M 6M 9M 1Y 2Y 3Y SY 10Y 20V Max B ¥ % log
Source: Bar c
PRIVATE
Page 17

BANKING



#GLOBALMARKETS WEEKLY WRAP-UP

#us #equities #sp500 #ai #bubble
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Change in Market Cap From Nov. 30 2022 to Nov. 14 2025 $ yilion
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=T Capital Revenues
B = Change in Market Cap
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#us #equities #ai #bubble
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Search  12-month return Worldwide Google search traffic for "Al stocks”
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Space Feb2021 -43 = 4
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Nvidia vs. Top Internet Hardware Vendors in 2000
Enterprise Value as % of GDP — Chart as of 11/28/2025

Combined 12.0%
on 3/27/2000
(Shifted 25.6 years Ahead)
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Crescat may or may not have positions in the securities referenced herein. Investing involves risk of loss.

Source: Bloomberg, Kevin C. Smith, CFA © 2025 Crescat Capital LLC
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#us #equities #sp500 #foreign #investors

For eaing/rea tbeurysU g uiattirexc pade

Pri vatvee ®tuo stshddeSp ur ¢ harseeaded6 d.&

bi |l bfUBaquiitn eB2montehnsdiimbge pt e mber
2025

Pur c hasdemsu bsl ierddheet @ f thyee ar
Thiso®6ABOYEBESHO.Obi | Hiigpoe @021
Meanwhior @jrgw atvvepuroachcalsSEFs easur i
we r+&l 92b i | d u rotinimsga npee r.i o d

Rol IlizZmogn tnto-d Sb u y iorfTgr e a shuas eemai ned
aboneOo®i | fldohr ayieqhts

800 US NET CAPITAL INFLOWS: TOTAL PRIVATE PURCHASES
OF US EQUITIES
(biltion dollars, 12-month moving sum) —

I—umusepu-uc'n ]
600 S&P 500 Boar Markets ’ 600

400 400
1980 1985 1990 1995 2000 2005 2010 015 2020 2025

Source: LSEG Datastream and © Yarden! Research. US Treasury.

9 Source: The Kobe

Page 21




#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow DECEMBER 6, 2025

#us #equities #trading #volume #investors
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'Excludes market makers and high-frequency traders,

Source: Empirical Research Partners via @SpecialSitsNews
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#china #equities #real-estate #vanke
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Hand-curated selection of the best charts & news flow DECEMBER 6, 2025

#fixed-income #us #treasuries #yield #weekly
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#fixed-income #us #treasuries #yield-curve
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Robin Brooks &
@robin_j_brooks

DECEMBER 6, 2025

#fixed-income #long-term #yields #chart

g -

Where is fiscal distress greatest? Chart shows 10-year yield on the
horizontal axis and 10y20y forward yield on the vertical, i.e. what
markets price for 10-year yield in 20 years. The bigger the vertical gap,
the bigger is distress. In descending order: Japan, France, Italy...

10y20y fwd yield on Dec. 4, 2025, in %
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10-year government bond yield on Dec. 4, 2025, in %
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#fixed-income #austria #bonds #chart
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If you liked it at 237, do you love it at 60?

Austria 2.5% 2117 price and yield since issuance
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#fixed-income #tech #credit #spreads
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#forex #dollar #weekly
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#commodities #oil #weekly
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#commodities #index #chart #breakout
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Commodities Are Breaking Out, Slowly
- Bloomberg Commodity Index
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Source: Bloomberg
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#gold #weekly
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#silver #weekly
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#gold #silver #ratio
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#commodities #gold #holdings
ALTHWORISGOL-Bl ©ONK¥ I

ALL THE WORLD

IN ONE VISUAL

DECEMBER 6, 2025

SUAL

g GOLD

M ONE SQUARE=

ABOVE GROUND

TOTAL ABOVE-GROUND

1,000 TONNES OF GOLD GOLD STOCK
216,265t
VALUE
5288.7
Trillion
JEWELRY BARS & COINS'  CENTRAL BANKS  INDUSTRIAL USES?
97,145t 48,634t 37,755t 32,727t
o e e e
SEESSEEHNE SESSEsHsEs SEmEEE=EE SSEmEEssEs
- e =

RESERVES:

Gold deposits that are economically
viable to produce or extract at current
gold prices

(i) RESOURCES:
Not yet fully proven to be
economically mineable

BELOW GROUND

-
RESERVES RESOURCES
54,778t 71,348t

VISUAL
CAPITALIST

COLLABORATORS RESEARCH + WRITING Dorothy Neufeld, Niccolo Conte | ART DIRECTION + DESIGN Sabrina Lam

Where Data Tells the Story

'Including gold-backed ETFs
“Electronics, dentistry, etc.

TOTAL BELOW-GROUND
RESERVES & RESOURCES

132,118t
VALUE

524.8
Trillion

Value estimates are at $4,122 per ounce.
Bosed on year-end 2024 estimates.
Source: World Gold Council, USGS

* Google Play
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#commodities #gold #sp500 #correlation
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#commodities #gold #performance
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Year Return Year Return Year Return
1971 16.7% 1990 -3.1% 2009 25.0%
1972 48.8% 1991 -8.6% 2010 29.2%
1973 73.0% 1992 -5.7% 2011 12.0%
1974 66.1% 1993 17.7% 2012 5.7%
1975 -24.8% 1994 -2.2% 2013 -27.6%
1976 -4.1% 1995 1.0% 2014 0.1%
1977 22.6% 1996 -4.6% 2015 -12.1%
1978 37.0% 1997 -21.4% 2016 8.1%
IRES7 1265% | 1998  -0.8% | 2017  12.7%
1980 15.2% 1999 0.9% 2018 -0.9%
1981 -32.6% 2000 -5.4% 2019 19.1%
1982 15.6% 2001 0.7% 2020 24.2%
1983 -16.8% 2002 25.6% 2021 -3.8%
1984 -19.4% 2003 19.9% 2022 0.5%
1985 6.0% 2004 4.6% 2023 13.3%
1986 19.0% 2005 17.8% 2024 26.0%
1987  24.5% | 2006  23.2% [D02SMID 60.7%
1988 -15.3% 2007 31.9%
1989 -2.8% 2008 4.3%
C CREATIVE PLANNING @CharlieBilello
Source:

Charl.i
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TrendSpider

SILVER FUTURES

MONTHLY CHART
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#commodities #silver #etfs #flows
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Investors Flock to Silver as Metal Rallies
Weekly inflows to ETFs through Thursday are highest since July

B Inflows to silver-backed ETFs

1 I | |
Jan Feb Mar Apr May Jun  Jul Aug Sep  Oct Nov  Dec
2025

I I | | | 1 | |

Source: Bloomberg
Note: Latest week shows inflows through Thursday, Dec. 4 Bloomberg
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#us #macro #data
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#china #manufacturing #data
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China factory activity edges up in November
but remains in contraction for eighth month
The 50-point mark separates expansion from contraction

PMI %
51

5 % A AX A A A A AX A A A A D D
Py om%%qn, ’5%%\)(;%\;’1«00;’% S ’Lq/O’L 5%
JEF R PR O NS S\

R €

Source: National Bureau of Statistics
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ISM Manufacturing Report on Busines Gy Institute for Supply Management

96) Actions ~ 97) Edit ~ Line Chart

1D 30 IM 6M YID 1Y SY Max Monthly ¥ I Table + Related Dat [REIRELE) « ¢ Edit Chart &%

+58.0

ISM Manufacturmg Employment Subindex
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#us #adp #labour-market #data
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ADP Employment Change - Private Sector Payrolls
(Rolling 3-Month Moving Average - Data via YCharts)

206,333 200 333

188,667 @CharlieBilello
= CREATIVE PLANNING
148 557139 i C
97,000
78,667
36 667
zz 000 26,000 24,000
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#us #asa #labour-market #data
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Temporary hiring (ASA) has re-accelerated, which is an early cycle indicator
The labour recession is essentially off the table unless this indicator worsens markedly
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Source: Steno Research, Bloomberg and Macrobond
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#us #economy #low-oil #stimulus
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#us #dollar #debasement #inflation

" Onoet hmmorset r ai ghwd ywssvwmadwelb as e@mse nt
v itahper iodCea mp'sted matoawRat hkaere!l g man g
comps$ edxfest i nantdeusb st i t'djtu sobniss,t or y
recofwd dathseameambowcwms v é&r the

Campbell's Condensed Tomato Soup Unit Price per Can*
January 1898 - January 2025

Actual Price per Can —12 per. Mov. Avg. (Actual Price per Can)
$1.50 +
$1.40 - Biden-Harris Inflation
| ' Unlike many other products, the iconic No. 1 can of Campbell's Condensed Tomato Soup
$1.30 1 cannot easily hide the effects of inflation by shrinking while keeping the same price, At
$1.20 1 the beginning of 2025, its trailing twelve month average price exceeds $1.28 per can.

$1.10 -
. $1.00 4
c
8 s0.90 -
B
2 s0.80 -
£ s070
a
& 50.60 -
e ‘
3 5050 4
$0.40
$0.30 4
$0.20 4
$0.10 | s M N e
$0.00 — : e e — . . —r -
w Q ¥ O wn o un O Wy O w v o w v W o v o w
e85 FFr5588 3338886888888 ¢z8¢8 38 8
- - - - - -t - - - - - - - -t -t - - - - - -~ ~ ~ ~ ~ ~ ~N
Data Sources: Selected Grocer Advertisements in U.S. Newspapers and Online, 1897-2025
* Discounted sale price of an iconic 10.75 oz. No. 1 "picnic” can of Campbell's Condensed Tomato Soup © Political Calculations 2025
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#us #dollar #debasement #inflation
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Swiss Inflation Stalled in November
/ Headline inflation (YoY) « Consumer prices (MoM) / Core inflation (YoY)

SNB target:0-2%
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2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Swiss Federal Statistical Office Bloomberg
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Germany’s Economy Has Failed to Grow Since Merz Took Office
Gross domestic product (QoQ change)

® Kohl @ Schroeder ® Merkel ® Scholz ® Merz
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Source: Destatis
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RealClearPolitics Trump Issue Approval Poll Averages
Average of all Approval Polls
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Black = Trump's Overall Job Approval Rating
6% M Crime Approval M Economy Approval -
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o M Foreign Policy Approval
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Source: RealClearPolitics © 2025 Bianco Research, LL.C.
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Many Americans say cost of living is the worst they've ever
seen

Percentage of Americans, based on their vote in the 2024 general election, who say...
Trump Harris
The cost of living here is the worst | can m m
ever remember it being
The cost of living here is bad, but | can
remember times when it was worse

The cost of living here is not bad

Note: The poll surveyed 2,098 U.S. adults online from Nov. 14 to 17. Results were weighted by age, race, gender,
geography and educational attainment and have an overall margin of sampling error of +2 percentage points.
Partisan results reflect voters who currently plan to back the Republican or Democratic candidate in 2026, or are
undecided.

Source: The Politico Poll with Public First
Erin Doherty, Anna Wiederkehr/POLITICO
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Which party will win the House in 20267

© $694,774Vol. (© Nov 3,2026 &) Earn4%

Democratic Party o

80% 70%
60%
50%
40%
Republican Party 30%

21% 20%

OUTCOME % CHANCE o

Democratic Pa
@D $418,037 Vol. t8 a 80% Buy No 21¢

@ Republican Party 21 % Buy Yes 21¢ Buy No 80¢
®

$276,737 Vol. {8
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#fed #blackout period
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2025-2027 FOMC Trading and External Communications Blackout Calendar*
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#centralbanks

#us #fed #policy #qt

& BighiTfhteeduBn d@B-He sWh altMe afh e r
Li qu( pédalyd nan)

QTof f ien dd Hafytmeorn tohfdsr a i Inii oqnup ndal t y
d el atyeepiehra t g htmeamr&k®eé sehwvaen®ct ober
| ocavhmha ¥ i n2i0s2hte $29T s td ll d sl oeno ugh,
wi rlepa relsrseva g)yGlo Il @ ma p ebcatl sasnhceee t
growtohet uacs® 8/ monidthibluy s drma2n0 2 6
pl MBS ei nvesadceirtdgd,/ momtnlpushi ng
resealve®®8eb y a2 @2 6

Exhibit 2: We expect reserves to be slightly above $3tn by late 2026

assuming reserve management purchases begin in January
Composition of Fed liabilities with projections

$bn
9,000

m Reserve Balances RRP = TGA = Other Liabilities

8,000

7,000

6,000 4

5,000

4,000

3,000

2,000
Jan-22 Jan-23 Jan-24 Jan-25 Jan-26

Source: Federal Reserve, Goldman Sachs Global Investment Research

Source: Gokdmahe8gel
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vz Overnight Repurchase Agreements: Amount of Treasury Securities Submitted (rronTsYsAD)

Observations v Units Frequency: Edit Graph &
Y SY 10Y Max
2025-12-01: 13,500 Billons of US Dollars, Daily l .
Updated: Dec 1, 2025 1:02 PM CST Not Seasonally Adjusted 20201201 to, 2025-12-01 Download &
FRED e Overnight Repurchase Agreements: Amount of Treasury Securities Submitted
] JH]]I
E New Yor F
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£ USTreapubygudghtdkBdBi | bftdhmeoiwn
dehtthlear eebalBwy lyialhcikst or vy

TREASURY NEWS

Department of the Treasury * Burcau of the Fiscal Service

FOR IMMEDIATE RELEASE CONTACT: Treasury Auctions
December 03, 2025 202-504-3550

TREASURY DEBT BUYBACK OPERATION

RESULTS
Operation Date December 03, 2025
Settlement Date December 04, 2025
Maturity Date Range 01/15/2026 - 11/30/2027
Maximum Par Amount to be Redeemed $12.500.000.000

Total Par Amount Offered
Total Par Amount Accepted
Number of Issues Eligible
Number of Issues Accepted

£34 608 000 000
312.500.000.000
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Who Will Trump Nominate as the Next Fed chair
Polymarket Betting

12/1/25
7:19PM
85%

80%

70%

Kevin Hassett %

60%

18%

16%

14%

12%

Kevin Warsh

10%

8%

6%

4%

Nov-29 12AM  Nov-30 12AM  Dec-1 12AM Dec-2 12AM Dec-3 12AM Dec-4 12AM
Central Time #

Source: Bloomberg, https://polymarket.com/ © 2025 Bianco Research, LL.C.
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#us #japan #rates #communication
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©l Japan December rate hike odds 81.9
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Af thbeorun biandawe elki, t ¢ @ik ot chiewd i s
we e kd o want hlea®we e kesn)d,t hwge ebka blke | ow
$9 M 0.Q.

¢ M Baacoin - Last Price 8952494

7 Hghen 11/10 17:00 0.0
[ = Averape nasn
" 4 Low on 11/21 04:00 BOSSIS6 1L 4 soen

= 0.1M

95000

85000

80000

i1 2 0 H¥ 15 16 7 B ¥ 20 21 2 83 X B3 6 7 28 2 |01 @ W o8 o5
Nov M25 Dec 2025

Soumnavev:. zer oh,e dBlea ambrer

¢

PRIVATE

Page 67
BANKING


http://www.zerohedge,com/

¥ CRYPFTLAGRA:SH i-WH aeemmBye n® SMU pi n
Smoke

BTiCuseépl aRg®®RIzS crbipgangedoubloe,
sudadaproc KTentehrheietves rber ut Aokl o mb

Ue dha n & b d ktelseema rt rr yacdrea c EkTesd! fi rdo m
$ORt $8 Kantd8KXt r ad e@®d3Mi hi qui ;datei on
MSTRc a-rmNAVesedxan@E®Ghohgdmitted
sel BT€pubeh| astesorati Sieratghsei ggest
HODLnkiRgshg & htdh@h irneae g u Isa tgihochfeB o C

fl agsggeado | aodi naé&d ghtagiainegmi ndi n
ever yboakorbead ulra issktayllilv e

Source: www. zerohedge. co

Page 68



Streqggeenblsowepuabt swf@leno ssthort ed
anMEMETF
Bor BNhrGe matihneg | a & D gognyey

Y = | FRUSMSHRT - 10 - NY$S

UNDHL MEME ETF - PCQ - Trade Price

Sour ce: T ME

Page 69



ThiEar KEatt Whgnotur aBdlTe oubagitcraddiyng
unprofiéeablneota st ookval metdol | ar
debasement”

Asholwel biwt baahn gbr r ewiathmmof i t a
t e s hoxrkidhnea s d aq

Syr yield
Crude oil

ation expectation
10y1 real yield

L
[
RS

-

X

®

E
o

a
-

The Wrap: SPX Stuck, BTC Cracks, Silver Screams, and Japan’s Bondquake Sp...
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Strategy's Bitcoin Holdings and Market Capitalization

$1008B
[ Stock Market Capitalization

$508 M Value of all Bitcoin Held

$208

Log Scale %

$108 |
$58

$28
$1B

11/20/24
229.30%

200%

“’z% “||I||'|I|||IIm*qwxwﬁttnhmuM“h"""“

5/12/22 -56.4194-
-100% -50.92%
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7/16/25

I 80.78%

12/1/25
-10.39%

&

Net Asset Value
(Mkt Cap Premium vs Bitcoin Holdings

Source: https://www.strategy com/data © 2025 Bianco Research, LL.C.
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#bitcoin #portfolio-allocation
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4 Bitcoin Archive &2 @BitcoinArchive - 2h & BRTE

' JUST IN: 2= Bank of America now recommends a 4% Bitcoin and crypto
allocation to wealth management clients

Imagine hearing this five years ago

Y

BANK OF AMERICA
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| oaygemi s s.e.d.

How it started How it’s going
A2CNBC LVESTREAM Q sionif — Bloomberg m 2

BITCOIN

Vanguard chief: You will never
see a bitcoin fund from us

Markets

Vanguard Will Now Allow
Crypto ETFs on Its Platform

PUBLISHED MON, JAN 22 2018.12:58 PM EST

UPDATED TUE, JAN 23 2018.1:18 PM ESTY
Thomas Franck O X in M e {f O
@ oo
By Emily Graffeo
December 1, 2025 at 4:15 PM EST
KEY POINTS [l save || % Translate

* Tim Buckley tells CNBC: “You will never see a
fund from Vanguard on bitcoin.”

* Buckley compared the lack of fundamental
economic value in bitcoin to a lack of

Source: D oictucnoei nnt i
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OpenAl’s Sam Altman declares ‘code red’ after
rivals make advances

$500bn start-up to refocus efforts to improve ChatGPT as Google and Anthropic narrow
its early lead
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#openai #losses #startups
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Figure 1: The largest cumulative losses before young/start-up companies turned
a profit compared with cash burn for OpenAl and Anthropic based on media
reports (USDbn)

Amazon 1994-  Spotify 2006- Anthropic 2024- OpenAl 2024-
2002 2023 Tesla 2003-2019 Uber 2009-2022 2027 2029

0 = _ |
- l E
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Source : Amazon, Spotity, Tesla and Uber data provided by ChatGPT, broadly in line with Bloomberg data; Anthropic and OpenAl estimates
reported in the WSJ, citing company projections provided to investors

Source: DB through L
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#openai #nvidia #deal
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Al * NVIDIA

Nvidia CFO admits the $100 billion
OpenAl megadeal ‘still’ isn’t signed
—two months after it helped fuel
an Al rally

By Eva Roytburg

Fellow, News

Adduson & txg

December 2, 2025, 12:30 PM ET
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Brookfield

Data Center Demand for Cloud

vs. Al Training and Interface
Total Global Installed Base (GW)
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Source: Brookfield internal research
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IBM CEO says there is 'no way' spending
trillions on Al data centers will pay off at today's
infrastructure costs

By Henry Chandonnet ( + Follow

Riccardo Savi/Getty Images for Concordia Annual Summit N

Dec 2,2025,5:30 AMET ™ Share [J Save Adduson &
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Amazon Rushes Out Latest AI Chip to Take On Nvidia, Google

Summary by Bloomberg Al

» Amazon's cloud unit is releasing its latest artificial intelligence chip,
called Trainium3, which will be available for customers beginning on
Tuesday.

The chip is capable of powering intensive calculations behind AI models
more cheaply and efficiently than Nvidia's market-leading graphics
processing units, according to Amazon.

Amazon hopes to entice companies looking for a bargain with Trainium3,
but the chip lacks the deep software libraries that help customers get
Nvidia's graphics processing units up and running fast.

By Matt Day

(Bloomberg) -- Amazon.com Inc.’s cloud unit raced to get the latest version of
its artificial intelligence chip to market, renewing efforts to sell hardware
capable of rivaling products from Nvidia Corp. and Google.

The accelerator, called Trainium3, was recently installed in a few data centers
and will be available for customers beginning on Tuesday, Dave Brown, a vice
president with Amazon Web Services, said in an interview.

“As we get into early next year we’ll start to scale out very, very quickly,” he
said.

Souroec e ¢Firtonacr dgitcor o
@Credi t _Jun
Bl oomberg
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Data Source: The New York Times; [3]
Our World in Data (for Internet). [4]
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Nasdaq pushes SEC to approve # |
tokenized stock trading

Nasdagq is accelerating its push for Securities and Exchange
Commission approval to launch blockchain-based settlement for
publicly traded stocks, with the exchange's digital assets chief pledging
to "move as fast as we can" in recent comments to CNBC. binance <2

Matt Savarese, Nasdaq's head of digital assets strategy, emphasized on
November 29 that obtaining SEC approval for the tokenization proposal
is now a top priority for the exchange. The initiative, formally submitted
to the SEC on September 8, seeks to enable investors to trade stock

tokens—digital representations of shares in publicly listed companies—

on the exchange by the third quarter of 2026. finance.yahoo +

"We're not looking at upending the system; we want everyone to come
along for that ride and bring tokenization more into the mainstream,”
Savarese told CNBC. "We want to do it in that responsible investor-led

way first, under the SEC rules themselves." tradingview

K' katten.com 0 PANews (') . GT

Evaluating Nasdaq Nasdaq Proposal

Nasdaq Tokenization Rule's... Analysis: How...

Pledges..

Source: Wa l | S
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Polymarket’s valuation 1.7x’d to $15B, while
Kalshi to 2.4x’d to $12B in a month

Valuation, in billion U.S. dollars

$15B
1.7x $12B
$98B
2.4
$5B
Polymarket Kalshi
m 10 Oct. 2025 22 Oct. 2025
Source: Bloomberg, Bay Area Times analysis. Bay Area Times

9 Source: Bloomberg, Bay
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Where Different

Countries Invest

EQUITY AND BOND ALLOCATION ACROSS COUNTRIES

Equities @ USS. equities @ Domestic equities @ Rest of world equities (ex U.S.)
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McDonald’s Price Increases
from 2019 to 2024:

Medium French Fry McChicken Big Mac
$1.79->$4.19 $1.29 ->$3.89 $3.99 ->857.49

Er g™
10 McNuggets Cheeseburger
34049 ->s7058 s1.00 ->> 33015
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This marketing communication has been issued by the Syz Group. It is not intended for distribution to,
publication, provision or use by individuals or legal entities that are citizens of or reside in a state, country or
jurisdiction in which applicable laws and regulations prohibit its distribution, publication, provision or use. It is
not directed to any person or entity to whom it would be illegal to send such marketing material. This document
is intended for informational purposes only and should not be construed as an offer or solicitation for the
subscription, purchase, sale or keeping of any security or financial instrument, or as a contractual document. The
information contained herein does not constitute any legal, tax or accounting advice and may not be suitable for
all investors. The market valuations, terms and calculations contained herein are estimates only and may change
without notice. The information provided comes from sources deemed reliable, but the Syz Group does not
guarantee its completeness or accuracy. Past performance gives no indication of future results.
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