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Retail Investors Beat the Hedge Fund Gurus
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0.46 Rising Ratio = Retail Index beats Guru Index

Falling Ratio = Guru Index beats Retail Index
0-45 Solactive Guru Index

The Top Guru Holdings Index tracks the top equity holdings of a selected group of hedge funds based on the
oui quarterly regulatory filings reported to the SEC. The Index is weighted equally.

Retail Favorites Index

The GS Retail Favorites basket consists of US listed equities that are popularly traded on retail brokerage
0.43 platforms. The basket is optimized for liquidity. The basket is rebalanced monthly.
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Stocks hover near record highs despite tariffs
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Hand-curated selection of the best charts & news flow

19 JULY 2025

G608 sk NUBGAa)| O

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 * 2,654.66 0.0% 171%
10-yr Treasury Yield 4.42% 01% 0.5%
Qil ($/bbl) $68.69 2.5% -4.2%
Bonds $98.05 -0.4% 3.6%
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Hand-curated selection of the best charts & news flow 19 JULY 2025

#us #equities #sp500 # trump 2.0

Trump2.0 is now outperforming Trump1.0...

|
,
S&P 500 Performance
Trump Tariffs 1.0 F

Trump Tariffs 2.0
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#markets

#sp500 #weekly

*Final S&P500 WeeklyHeatMap
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 19 JULY 2025

#dow -jones #technical -analysis

Dow JoneslIndustrialsforms a GoldenCrossfor the first time
sinceNovember2023 & Thelastone sentpricessoaring29%
overthe next13 months ./ ./ ./

Dow Jones Industrial Average (SDOWI)

44,254.78 +231.49 (+0.53%) 07/16/25 [INDEX/DJ]
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Hand-curated selection of the best charts & news flow 19 JULY 2025

#sp500 #wednesday #powell #trump

TheS&P5000n Wednesday

S&P 500

6,252.72 1014% +8.96 Today

Jul 16, 1:03:36 PM GMT-4 - INDEXSP - Disclaimer
1D 5D ™ 6M YTD 1Y 5Y MAX
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Hand-curated selection of the best charts & news flow 19 JULY 2025

#iwm # performance #megacap

$IWM is underperformingMega CapTechStocksby the largest
marginin history

Russell 2000 Ishares ETF (IWM)
221.70 -3.10 (-1.38%) 07/11/25 [NYSE Arca) f
2149x6 22154x5 POST-MARKET 221.49-0.21 (-0.09%) 1959 €T @]
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Hand-curated selection of the best charts & news flow 19 JULY 2025

#equities #investors #sentiment #greed

Stillin extremegreedcategoryfor equities..

Fear & Greed Index

What emotion is driving the market now?
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Wealthy Investorsnow have 64% of total assetsallocatedto
equities,the mostsinceMarch2022

BofA private client equity holdings as % of AUM

68%

63%

= GWIM Equity as % AUM
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Hand-curated selection of the best charts & news flow

#sp500 #oversold #overbought

19 JULY 2025

The gap is narrowing between the percentageof overbought
and oversoldstockst a signof growingindecisionunder the
surface Markets may be near a turning point as positioning
becomesmore balanced Oneto watch.

Percentage of Overbought and Oversold Stocks in the S&P 500

100 - Green indicates percentage of oversold stocks, and red indicates percentage of

overbought stocks.
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Hand-curated selection of the best charts & news flow 19 JULY 2025

#ViX #sentiment

$VIXseasonalityast20 years
If we areto seea spike,shouldbe anydaynow.
Justsimplybasingoff seasonality

35.0% | Volatility S&P 500 Index Seasonality
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#sp500 #earnings #revision

S&P500 earningshave recently seen multiple sharp upward
revisions Thiscomesafter 15 consecutiveweeksof downside
earningsrevisionsfueled by tariff fears Overall,it seemsthat
UScorporationsare actually comingout on the other side of
thesefearsstronger Thisis atailwind for the stockmarket

US Earnings Revision Index BRAVOS
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The SB00s forward P/Eis 22.2 and the fed funds rate (lower
bound) today is 4.25% ... backin early 2021, the forward P/E
was22.2 andthe fed fundsrate was0%

M S&P 500 INDEX - BEst P/E Ratio 22.2

M Federal Funds Target Rate - Lower Bound 4.25

Pff_fff_ﬂ

2018 2019 2020 2021 2022 2023
SPX Index (S&P 500 INDEX) Daily 01JAN2018-17JUL2025 Copyright® 2025 Bloomberg Finance L.P.
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#sp500 #trade -desk

TradeDeskis joiningthe S&P00

TradeDesk$TTDwill replaceANSY $ the S&P500 before the

markets open on July 18th. AppLovin Corp shares and
RobinhoodMarkets Inc droppedon the news Both companies
had been considered potential candidates for S&P 500
inclusion, with investors and analysts closely watching for

possibleindexaddition

The Trade Desk Set to Join S&P 500

NEW YORK, July 14, 2025: The Trade Desk Inc. (NASD: TTD) will replace ANSYS Inc. (NASD:
ANSS) in the S&P 500 effective prior to the opening of trading on Friday, July 18. S&P 500 constituent
Synopsys Inc. (NASD: SNPS) will acquire ANSYS in a deal expected to be completed on July 17.

Following is a summary of the change that will take place prior to the open of trading on the effective
date:

Effective Date Index Name Action Company Name Ticker GICS Sector
July 18,2025 | S&P 500 | Addition | The Trade Desk TTD Communication Services J
| July 18,2025 | S&P 500 | Deletion | ANSYS | ANSS | Information Technology
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#opex #options #sp500

Aheadof ¢ 2 R |-$R.&)Hillion OpEx Retail ODTEActivity Hits
RecordHighs

¢ 2 R l-opti@s expiration may be sizable $2.8 trillion across
$1.5T SPXand $660B single stockg but it's not expectedto

causemajor disruption, with openinterest broadlyin line with

lastJuly,per GoldmanSachs

2 K | diff2gentthistime?

Retaitdriven ODTE(Zero Dayto Expiration)options activity is
surging

- ODTEoptions now represent nearly two-thirds of S&P 500
optionsvolumer up from ~50%just quartersago

Exhibit 1: $2.8tIn of option notional expires on 18-Jul-2025
Notional open interest of US-listed options expiring on 18-Jul-2025 as of 16-Jul-2025

Full 18-Jul Expiration: $2.8tin Notional I

N £
g e
> a Sinal
SPX AM 3 3 E , s't':g :
$1.2tin £ = . 660D
x = $ In
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#nvidia # chip #china

The graphicsprocessingunit manufacturerannouncedit will
G a 2 Peyuénesalesof its H20 Al chipto Chinaupon receiving
licensesfrom the U.S government Here s the full statement
from Nvidia "This month, NVIDIA founder andCEO
JenserHuang promoted Al in both Washington, D.C and
Beijing T emphasizingthe benefits that Al will bring to
businessand societyworldwide. In the U.S capital, Huangmet
with President Trump and U.S policymakers, reaffirming
b + L 5dupp&tforthe! RY A Yy A & éffbid tal Greatyj@ba,
strengthen domestic Al infrastructure and onshore
manufacturing, and ensure that America leads in Al
worldwideg

NVIDIA.
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Hand-curated selection of the best charts & news flow 19 JULY 2025

#nvidia #cisco #comparison # performance

Thecomparisonis Over

The narrative linking Nvidia ($NVDA)today to Cisco($CSCO)
duringthe dot-combubblehasofficiallyrun its course

«xz
Last Prics
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Nvidia$NVDAIs now lessthan $600 Billion awayfrom havinga
higher market cap than the entire Euro Stoxx50 (largest50
stocksin Europe) & & =

Source: Bloomberdarchart
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Hand-curated selection of the best charts & news flow 19 JULY 2025

#nvidia #valuation

Nvidia's $4 Trillion Valuation compared to other large
companies

$4 Trillion: Nvidia’'s Record
Valuation in Context

Nvidia's market capitalization in comparison to the
(combined) market cap of other companies®

$4,000B
$3,000B

$2,000B

$1,000B
—
$0B < nviDia 0OMeta 8% vicrsor Cosrco @ - e st @
Alphabet Waimart <= QDo
= NETFLIX
* As of July 10, 2025, market close T Cartily

Source: Yahoo Finance
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Nvidia is 3% of global market cap. The other 82,292 stocks
(Bloombergtrackedprimarylistings)makeup the other 97%

NVDA US 170.70 W 170.55 /170.560 6x1
At 08:00 Vol 230,627,350 171.19X H 172.40F 1 169.195

&
$ Suggstedchans 9§ Actions + 97) Edit +

G #BTV 3587; Nvidia global mkt cap h +
04/17 20200 07/15/2025 8%
3D M M YD 1Y sv Max  Daily [ Add Data

The Top Three Percent
Nvidia makes up 3% of global market cap
»Nvidia market cap as % of global on 7/ 14/25 )

2020 2021 2022
Source: Bloomberg
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NvidiaOutweighsNationsin GlobalEquitylndex

Nvidia, $SNVDA ,now accountsfor a record 4.73% of the MSCI
All CountryWorld Index (ACWI) The MSCIACWIIndex covers
~85% of global equity markets, including large and mid-cap
stocks Nvidia'sweight ALONEs now largerthan Japan's4.65%
share,the 4 2 NI3rB-l@rgeststockmarket Bycomparisonthe
UK, China,and Canadaaccountfor 3.28% 2.97% and 2.87%
respectivelyb @ A Reantrilfuion to the indexis now nearlyas
largeasFranceand GermanyCOMBINED

ACWI Weights
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Hand-curated selection of the best charts & news flow 19 JULY 2025

#asml #semiconductor #performance

Exactlyat the sametime last year, BASMLQ2 earningsmiss
endedthe "Al" rally. Will historyrepeatitself???

$SOX Semiconductor Index - Philadelphia INDX ® StockCharts.com
18-Jul-2025 10.51am Open 5050.30 High 5665.34 Low 5506.08 Last 5629.74 Chg 83,67 (-1.55%) »
MRSI(14) 62.48 &

G
30
10

July 17 Semiconductor Index ey
Se s ASML (Philly SOX) =3 i

5850
5600

Mac  Apr  May  Jun  Jul  Aug  Sep Ooct  Now Dec 2025 Feb Mar  Apr  May Jun  Jul  Aug Sep  Oct  MNov Dec

{ 2dzNO@axX al O

PRIVATE

aj vse
BANKING



#tsmc #semiconductor #earnings

© ¢ ASy FYAO2Y R HUzQ dZF NIO L AZNRIY FAVE
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TSMC's second-quarter profit soars
nearly 61% as Al chip demand stays
strong
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#equities #parc
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Hand-curated selection of the best charts & news flow 19 JULY 2025

#berkshire -hathaway #performance #comparison

SNJ a K X NIBAGH 28dzy’ R S N1.JS NIKZSHJp /n i 8
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Berkshire Hathaway Cl A (BRK.A)
706,873.44 +1,873.44 (+0.27%) 13:33 E7 [NYSE

sl
706,387.09x 1 706,877.94%2 [c.._n Screen Chart /|
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#jpmorgan #earnings
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JPMorganChase Q2 FY25 Income Statement

By Business Segment
22 JPMorganCh
6% YIY Organ ase Net income
Consumer & Pretax income . $15.0B
Community $18.3¢ (17%) Y/Y
ax

Banking Net revenue T
27% net margin $1 9 :’B 544 )B l o :‘335)
*9% YIY
Commercial & . Compensation
& benefits
Investr:ndsr?!.By:i'r\l(‘ ($13.78)
34% net margir
$5.8B < e Occupancy
Asset & Wealth 0% vy ($1.38)
Management [l Technology,
:g margin . communications
T $1.5B $2.78)
Corporate (85%)Y/¢ Noninterest Professional
1109 net margir — Adj ustments expenses o services
- ($0.88) ($23.88) ($3.08)
| ] Marketing
BeI% Provision for {$1.38)
credit losses Other
—
1 (82.8B) {$1.88)
histalied 1 appeconomyinsights.com & APP ECONOMY INSIGHTS
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JPMorgan Is Worth More Than Three Giant Rivals Combined

W Market cap
| |

JPMorgan

BofA, Citi and Wells
|
0 200B 400B 600B $800B

Source: Bloomberg
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Goldman Posts Best Equity Trading Quarter in Wall Street History
The bank reported a $4.3 billion haul in the second quarter

W Equities revenue

> 4 Q3 Q 2 3 Q2

2022 2023 2024 2025

Source: Bloomberg Bloomberg
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The Coastal Journal &
@1Coastallournal

A .-

SWFC That’s a massive repo spike—+34% in just 90 days.

A hidden risk no one’s talking about.

Liquidity cracks are forming beneath the surface.

This isn’t normal.

Info: open.substack.com/pub/coastaljou...

Wells Farge & Company and Subsidiaries
CONSOLIDATED BALANCE SHEET

Jun 30,
2025

Debit securities
Trading, at fair value
Available-for-sale, at fair value
Held-to-maturity, at amortized cost

Loans held for sale

Loans

Allowance for loan losses

% 35,081
159,480
104,815

127,554
184,869
221,493
8,730
924,418
(13,961)

Net loans

910,457

7.048
10,768
25,071
23912
67,476
94,515

5 1,981,269

Liabilities
Noninterest-bearing deposits

3 370,844
969,859

Short-term g

Derivative liabilities

Accrued expenses and other liabilities
Long-term debt

1,340,703
> 187,995
12,548

80,832

176,237

7:29 PM - Jul 15, 2025 - 56.2K Views
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 19 JULY 2025

#us #treasuries #weekly
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Hand-curated selection of the best charts & news flow 19 JULY 2025

#us #yield - curve #weekly
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Hand-curated selection of the best charts & news flow 19 JULY 2025

#us #treasuries # volatility
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Move Index (SMOVE)
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Japan's Longer Bond Yields Are on the Rise Again
/ 20-Year / 30-Year . 40-Year
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Total Return Index Drawdown

2X Japanese life insurance companies are posting record unrealized losses

{ 2dzNOSY Dt 2ol f al N

aj vase



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow 19 JULY 2025

#gold # china
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Exhibit 2 China Was Again the Largest Identifiable Buyer In May At 15 Tonnes

Tonnes asi Tonnes
80 - - 80
GS Estimates of China Purchases on London OTC Market Latest
70 { m=m Reported PBoC Purchases May 2025 | 10
. 15Tonnes
- 60
- 50

2018 2020 2022 2024 2026

We refer the reader to Precious Analyst: Nowcasting "Secret’ Gold Buyers for a detailed methodology on our contral bank nowcast

Sowrce: Goldman Sachs. ZeroHedae. INF. HURC
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Hand-curated selection of the best charts & news flow
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Gold/Silver Ratio History
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Hand-curated selection of the best charts & news flow 19 JULY 2025

#silver # performance
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

#silver #sup ply #us #uk

19 JULY 2025

£b92 hwYODDCh@PL[E HwS5hb®59[ Lbt 9w

2. BullionStar € @BullionStar - 13h

New York Silver is now trading at a $1/oz premium over London - the

widest spread since the 2020 squeeze.

New York Silver Premium Over London Jumps

/" September Comex contract vs. Spot loco London

$10/0z
05
0
Jun 23 Juld Jul 11
2025

Source: CME, Bloomberg
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Hand-curated selection of the best charts & news flow 19 JULY 2025

#platinium #performance
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Platinum Oct '25 (PLV25)
1,489.1 +54.1 (+3.77%) 14:16 CT [NYMEX]
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#us #macro #surprises
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#macro
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US Inflation Expectations

10-Year Breakeven Rates — Weekly Candles

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 7/17/2025 © 2025 Crescat Capital LLC
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#us #tarrif #inflation
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#macro
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30 YEARS OF GOVERNMENT TARIFF
REVENUE

For decades, government revenue from tariffs was low and steady. Then

Donald Trump came along.
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#us #tarrif #revenues
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Trump Tariffs: Rates And Revenues From Liberation Day Rates

Trade flows as of 2024

Exports Imports Revenue
To From Balance Tariff (%) ($B)
European Union 370.2 605.8 -235.6 30 181.7
Canada* 3494 4127 -63.33 14.7 60.7
Mexico* 334 5059 -171.9 20 101.2
China 1435 4389 -2954 54 237.0
Japan 79.7 1482 -68.5 25 37:1
South Korea 65:5 1315 -66 25 329
India 41.8 874 -45.7 26 22.7
United Kingdom 79.9 68.1 11.8 10 6.8
Taiwan 423 1366 -1235 32 37.2
Vietnam 13.1 136.6 -1235 20 273
Switzerland 249 63.4 -38.4 31 19.7
Brazil 49.7 42.3 7.4 50 212
Malaysia 27.7 525 -24.8 24 12.6
Singapore 46 43.2 2.8 10 4.3
Thailand 17.7 63.3 -45.6 36 22.8
Australia 34.6 16.7 17.9 10 17
Indonesia 10.2 28.1 -17.9 32 9.0
Russia 0.5 3 -2.5
Hong Kong 27.9 6 21.9
Chile 18.2 16.5 1.7 10 1.7
Israel 14.8 222 -7.4 17 3.8
Colombia 19 17.7 1.3 10 1.8
Saudi Arabia 13.2 127 0.4 10 1.3
Philippines 93 14.2 -4.9 20 24
Totals $3.05T 28%' $847B

Green lines are nations that have already received “letters” from President Trump.
*Adjusted for USMCA carve outs. tAverage tariff rate.
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Tariff Risk Nudged More Firms Closer
to Default, Moody’s Says

By Rachel Graf
July 17, 2025 at 7:00 AM CDT

[] Save ) ( % Translate v () Listen 2:08

+. Takeaways by Bloomberg Al Hide

« The number of companies at the greatest risk of defaulting is at an 11-month
high, according to a Moody's Ratings report, due to uncertainty around US
trade and tariffs worsening credit conditions.

« Moody's report shows that 16 companies were added to the cohort of
businesses with the highest default risk in the second quarter, bringing the
total to 241 companies.

« Analysts at Moody's wrote that they anticipate the trend of out-of-court debt
restructuring to persist throughout the year, given that private equity-owned
companies make up a significant portion of their distressed debt population.
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#us #debt

$37 TrillionComingSoon..

19 JULY 2025

$410billion increasein USNationalDebt sincethe debt ceiling
was raised last week $37 trillion comingvery soon and $40
trillion within the nexttwo years Thesky'sthe limit...

Record Date T)

7/8/2025

1/7/2025

Debt Held by the Public T}

$29,246,985,005,461.02

$29,217,069,454,544.59

Intragovernmental Holdings T}

$7,378,830,395,788.77

$7,365,243,735,475.17

Total Public Debt Outstanding T}

$410 Billion

$36,625,815,401,249.79 I

"

$36,582,313,190,019.76

7/3/2025

7/2/2025

7/1/2025

6/30/2025

6/27/2025

6/26/2025

6/25/2025

6/24/2025

(

$29,030,139,887,675.69
$29,010,089,016,4390.07
$29,015,375,786,023.67
$28,953,496,505,343.54
$28,886,926,501,740.70
$28,887,012,425,608.74
$28,888,758,862,953.29

$28,860,859,190,127.59

PRIVATE
BANKING

$7,185,729,409,624.06
$7,203,708,724,692,33
$7,199,106,455,887.47
$7,257,972,846 ATT.77
$7,328,197,811,641.46
$7,328,793,639,121.62
$7,325,110,705,163.71

$7.353,694,147,625.66

Debt Ceiling Raised

\[536.215.869,297,299.75 ] by $5 Trillion

$36,213,797,741,182.40
$36,214,482,241,911.14
$36,211,469,351,821.31
$36,215,124,313,382.16
$36,215,806,064,740.36
$36,213,869,568,117.00

$36,214,553,337,753.25
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@ FrenchFinanceMinister Eric Lombardis meeting with his
GermancounterpartLarsKlingbeiltoday in Germany Theywill
probably discussC NJ y'10I8 @frm agenda To reduce its
budget deficit, Franceplansto cut €43.8bn by eliminating 2
public holidays, overhauling labour laws, and freezing
governmentspending ¢ Indeed,unlike Germanywhichhasa
low debt to GDPFrancedebt ratio is amongthe highestin the
eurozone Thereis no room for more fiscal spending Hence
the austerityplanpresentedby FrancoiBayrou Theonlyissue
is that oppositionfactionsare poisedto resistwelfare cutsand
spendingfreezes

I IGS%FRA 128.390 As Of 12/31/30 F:2024

IMF France General Government Gross Deb... International Monetary Fund &
96) Actions ~ 97) Edit - [4 G 1634: France Germany debt GDP
[12/31/19901 12/31/2030 I g L ocal CCY | °

1 30 1M 6M YID 1Y S5Y Max Yearly ¥ & Table « # Edit Chart % ¥

120.0

France Debt to GDP

Germany Debt to GDP

T 11995-1999 | 2000-2004 | 2005-2009 | 2010-2014 | 2015-2019 | 2020-2024 | 2025-2029 |
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Germanyis losing its edge on trade. The O 2 dzy $HdR i &
global trade has been shrinking since 2017, w/losses
acceleratingafter 2021, accordingto BundesbankOverthree-
quarters of the declinefrom 2021 to 2023 was due to falling
competitivenesg; not ¢ NHzYidridsa

Germany Is Losing Its Edge on Trade
Nominal global market share in goods exports with 2011=100

/7 China ~/ US Euro area / Germany ~ UK / Japan

| I I | I I I I I I I I I I
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: Bundesbank, WTO Bloomberg
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#switzerland #exports #trade

{ 6 A 01 SexfoitsyerliNed 5.3% in Q2, driven by a sharp
reversalin pharmashipmentsand a strongerfranc dampening
externaldemand

- Exportsto the U.S fell nearly30%71 asharpswingafter Ql's

frontrunningaheadof ¢ NHzYtdri@ackage

- Pharmaandluxurygoods,two flagshipsectors,took the hit.

- Swisswatch exportsto the U.S slumped18%in June Swatch
andRichemonteported double-digit salesdeclines

- Thetrade surpluswidenedslightlyto CHF13.4bn, asimports

alsoslowed

With tariffs still unresolvedand the franc acting as a safe

havenmagnet,the pressureon { ¢ A (i I Sedfott efigneia
unlikelyto fade soon

{ 2 dzMIARY

Page 57

-G



The UK is facing a stagflationary scenario fasterthan-
expectedcoolingin the UK labor market (as reported today)
and higherthan-anticipated inflation data (reported earlier
this week) Thereis no room for fiscal easingas Gilts remain
underscrutinyby the bondvigilantes Not an easyworld...

Joblessness in Britain Is at Its Highest Since 2021

/7 UK unemployment rate

Pandemic Budget hikes
taxes and
minimum

wage

2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Office for National Statistics
Note: Non-overlapping three-month averages. Data affected by
low response rates to Labour Force Survey since pandemic Bloomberg
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Hand-curated selection of the best charts & news flow 19 JULY 2025
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#china #exports

A/ K A yate €adith magnetexportsCOLLAPSED

Total shipmentsFELL76% YoYin May, to 1,238 tons, the least
sinceFebruary202Q

Exportsto the USFELI92% YoYto 46 tons,and LES$han 1/10
of what wasrecordedin March.

¢ SNIPMEnIs 10 ne US QOWr DY YL 1TOIM a year earner 1

/ Grand Total ® Germany = Vietnam M United States = South Korea 1 Japan
M Thailand

$400 million

'..l'.l (LT -.o" L

o ¥ rmnt antt ¥
.m.u..n,umlum umhl

0 e ; ug Ga ‘ i
A\ China’s rare earth magnet exports collapsed
Source: China's General Administration of Customs
From globalmarketsinvestor.beehiiv.com
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#uk #subsidies #ev

UK ministers are to bring back consumersubsidiesfor some
electricvehiclesthrough a new schemeworth £650mn, asthey
try to boost salesof battery modelsthat still lag government
targets

Householdswill receivea discountof up to £3,750 per vehicle
when they buy a new electriccarthat is pricedbelow £37,000,

under a programmeto be announcedon Tuesdaythat will

include£63mn of fundingfor chargerinstallations

UK to subsidise electric vehicle purchases as
sales lag targets

Ministers will revive consumer grants for some battery models in new £650mn scheme
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#europe #netherlands #electricity

Europehas a massiveelectricity problem.. Accordingto a FT
article, thousandsof businessesnd householdsare waiting to
connectto the Dutchgrid, forcing network operatorsto ration
power in an early indicator of what other Europeancountries
are likelyto sufferasthe speedof electrificationincreases
More than 11,900 businessesare waiting for electricity
network connections,accordingto NetbeheerNederland,the
associationof Dutch grid operators On top of that are public
buildings such as hospitals and fire stations as well as
thousandsof new houses

Netherlands rations electricity to ease power
grid stresses

Country provides early warning for rest of EU if investments in new cables do not keep
pace with shift to greener economy

N
W
\\\\\\\\\
~~~~~~~

More than 2.6mn Dutch homes now have solar panels on their roofs © Baars:

Source:
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#fed #rates #expectations

'‘Good macronews was 'bad news'for rate-cut hopersas 2025
expectations slipped lower (but 2026s expectations rose
modestly)..

a0 R
!
N0
b 0500
Vo r~
Q oo
bolgol
| S
i - 0350
Rate-Cut ‘
| A0 050
Expectations
[t
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#centralbanks

#fed #rate s #expectation s

The odds of a fed rate cut by September have fallen to just 60%
A& A few weeks ago, the odds were 9435

s e o v R NN A N A ) O

EETING NECRNATION
MEETING DATE CONTRACT EXPIRES WO FRICE PRIOR YOLUME PRIOR (8 EASE WO CHANGE HKE
17 Sep 2025 20us 30 Sep 2025 957500 1535 201267 G0&% ELTEN
Target Rate Probabilites for 17 Sep 2025 Fed Meeting

Current target rate is 425-450
loos

0N
oS 57.4%
§
A0
208
3.0%
o% ———)
375400 400-424 425-450
Target Rage {in bps)
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#us #eu #cpl #rates

Thisis probably what Trump doesn't like with the latest US
inflation reports and subsequentinaction by the fed. The EU
inflation rate excludesshelter, do the samewith USCPI,and

they match
YetFedFundsis 250bpshigherthanthe ECBate.

What Trumpdoesnot take into accountis that the inflationary

effectsof tariffs might soonhit.

A

EU: Cutting rates while HICP inflation is at similar level

{ Last Price B Ewro Area MUICP All Jtems YoY NSA = 00 5/31/25 19 IBUS CPI Urban Consumars Lass Food & Enery & Shalter SA Yo « on 5/31/25 19

£ B

g US Core CPI YoY US CPI at

F Ex-shelter

g Same Level

1.90%
1.90%

e 4.50%

s 2.00%

US funds higher

PRIVATE
BANKING

ECB Deposit Facility Arnaencnment Rate - on 6/5/25 2.0000

_ by 250bp

Saily JOINCON0-23UND2S Copyvights 2005 Bloomberg Finance L9,

fundstrat

For Exclusive Use of Fundstrat Clients Only

Source: Mike Zaccardi, CFA, CMT, MBdstrat
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Bloomberg

Markets v Economics Industries Tech Politics Businessweel K

BREAKING Trump Likely to Fire Powell Soon, White House Official Says Read more

Rolitics Trump Likely to Fire Powell Soon,
White House Official Says
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Trump denies that he plans to fire
Powell: ‘Highly unlikely’
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POLITICS: DONALD TRUNP

If Trump fires the Fed’s
Powell, ‘both the currency
and the bond market can
collapse, according to
Deutsche Bank

1 47 JIM EDOWARDS
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#fed # powell
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Kalshi Markets Live Ideas Docs Q, Search marke
. Powell out as Chair this year? o &
20% chance v Kalshi
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#fed #waller
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Looking across the soft and hard data, | get a picture of a labor market on the edge. LzRVeleN®]oI=13lIgle1]

and Labor Turnover Survey reports continued low rates of firing but also low rates of hiring. | suspect this

To sum up, tariffs have boosted, and will continue to boost, inflation a bit above the FOMC's 2 percent
objective this year, but policy should look through tariff effects and focus on underlying inflation, which

seems to be close to the FOMC's 2 percent goal, and | do not see any concern for forces driving it
persistently higher.

IFor this reason, | believe it makes sense to cut the FOMC's policy rate by 25 basis points two weeks from
ow. And looking to later this year, if, as | expect, underlying inflation remains in check—with headline

nflation data reporting modest, temporary increases from tariffs that are not unanchoring inflation

expectations—and the economy continues to grow slowly, | would support further 25 basis point cuts to
ove monetary policy toward neutral|
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#bitcoin #weekly

Bitcoin ended the week unchanged- after hitting new record
highson Monday..
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#bitcoin #performance

Over the past 24 hours, Bitcoin investors realized $3.5B in
profits.

¢ Longterm holderstook $1.96B (~56%)

¢ Shortterm holderstook $1.54B (~44%)
Oneof the largest$BTQorofit realizationdaysthis year- driven
mostly by long-term holders

BTC: Realized Profit by LTH/STH
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#bitcoin #performance

CostBasisHeatmapshowsinvestorssteppedin aggressivelyn
the dip - accumulating~196.6K $BTCbetween $116Kc$118K
¢ K I dve &23B in value added near the local top, signalling
strongconvictionand possiblepositioningfor further upside

BTC: Cost Basis Distribution Heatmap

© BTC: Cont Basds Dintotustion Hestmen
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Will the -500days/ + 500 daystrading strategyon bitcoin work
againthistime?

At the time of this writing, Bitcoin 500 day strategyis still on
track

1) BuyBitcoins500 daysBeforeHalving

2) Hold & DoNothing

3) Sell500 DaysAfter Halving

4) Repeat

$BTC @

@thescalpingpro
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#Dbitcoin #genius -act #trump

The U.S Senatehas approved the GENIUSAct with an
overwhelmingbipartisanvote. ¢ Thismarksthe first time the
Senatehasevercleareda major pieceof crypto legislationafter
years in which key Democratic members blocked the
advancemenbf suchlegislation ¢ Thebill headsto the House
of Representativesyhereits next stepsremainuncertainwhile
leadinglawmakerswvork out a strategyfor passage

U.S. Senate Passes GENIUS Act to
Regulate Stablecoins, Marking Crypto
Industry Win

The legislation to set rules for stablecoin issuers is the first major digital
assets bill to ever clear the Senate and now moves on to the U.S. House.
BY JESSE HAMILTON | EDITED BY NIKHILESH DE

Updated Jun 19, 2025, 12:33a.m. Published Jun 17, 2025, 11:47 p.m.

£ CoinDesk - '
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#cryptos #us #401k #investing
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Cryptocurrencies

Trump set to open US
retirement market to
crypto investments

President preparing executive order to allow 401k plans
to tap broad pool of alternative assets
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#genius-act #clarity -act #anti -cbdc-act

BREAKINGU.S Housepassesall three major Bitcoin & crypto
bills:

wClarityAct

wGeniusAct

wANt-CBDQ\ct

Regulatoryclarity for digital assetss here.

After delaysin Congres®ver Republicarconcernswith central
bank digital currencies (CBDCs), the US House of
Representativefaspassedhree piecesof crypto legislation

US House passes three key crypto bills ahead of
August recess

The three bills on Republicans’ crypto agenda passed with bipartisan support despite

continued pushback from Democrats over claims of corruption and conflicts of interest.

() Listen 133 @ 3744
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#bitcoin #banks

BREAKING-ederalReservgqust issueda joint statementwith 2
regulators confirming that bankscan offer Bitcoin and crypto
custody

< Office of the

Comptroller of the Currency ABOUT NEWS & EVENTS PUBLICATIONS & RESOURCES TOPICS

Home > News & Events > Newsroom

News Release 2025-68 | July 14, 2025

Agencies Issue Joint Statement on Risk-Management
Considerations For Crypto-Asset Safekeeping

SHARE THIS PAGE

Federal bank regulatory agencies today issued a joint statement in their continued efforts to provide clarity

on banks’ engagement in crypto-asset-related activities. The statement highlights for banks potential risk- Joint Release
management considerations related to holding crypto-assets on their customers’ behalf, or crypto-asset Federal Deposit Insurance
safekeeping. Corporation

Federal Reserve Board

The joint statement discusses existing risk-management principles that apply to crypto-asset safekeeping and Orfice of the Compirollef. o

the Currency

reminds banks that provide or are considering providing safekeeping of such assets that they must do so in a

safe and sound manner and in compliance with applicable laws and regulations. S
Media Contacts

The statement does not create any new supervisory expectations. The agencies continue to explore ways to eDIC

provide additional clarity with respect to banks’ engagement in crypto-asset-related activities. Julianne Fisher Breitbeil
(202) 898-6895
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#Dbitcoin #investing

JUSTIN: Cantor Fitzgeraldcloseto $4 billion SPACIeal with
AdamBack'to buy billionsof dollars"of Bitcoin
FT >>> "Brandon Lutnick son of US commerce secretary
Howard Lutnick is nearinga roughly $4bn deal with an early
bitcoin supporterto buy billions of dollarsin the digital tokens
using a vehicle backed by Cantor Fitzgerald Cantor Equity
Partnersl, a blankchequevehiclethat raised$200mnin cashin
an initial public offering in January,is in late-stage talks with
Adam Back, founder of crypto trading group Blockstream
Capital, to buy more than $3bn in the digital currency,
accordingo two peoplebriefedon the talks.

Cantor Fitzgerald close to $4bn Spac deal with

bitcoin pioneer

Brandon Lutnick in late-stage talks with Adam Back in latest move to use blank cheque
vehicles to buy the cryptocurrency

Brandon Lutnick, 27, was named chair of Cantor Fitzgerald in February when his father was confirmed to be

Donald Trump’s top trade official © 2023 Getty Images { 2 dZND S Y
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#vanguard # strategy #bitcoin #etf

| SNBH dzy ¥ yaSp @ | v I dd MKFozy R§ 2 & K S
aAyiainee 8§ B 8B 2 F il RBANIS 3 &

{ G010 % h ¢6 dz& LI200A ( 2CAGAYy U K SGANNE 1 S NJ 3 S
LI | (dFd2dNY

Vanguard Is Now Strategy's Single Largest Shareholder
Asset manager holds 20 million shares, 8% of outstanding common stock
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Source: Bloomberg
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#bitcoin #holdings #companies

39 BitcoinTreasuryCompaniesiow hold 670K $BTC

They make up 25% of all public companies with

holdings

Public Companies with Bitcoin Holdings

bitcoin

Bitcoin Treasury Companies Technology
Sfrmegyﬂ TWENTY ONE  metaplanet. = ed ProCap w BLOCK [ rumble Globant boyaa JAS@
8 = g S .
S:mk'v;j(-cmvﬁc coma @ A MCoud 9 & @ NameSiio "';"Sm"‘f“ Jetking @linckong oy
W R poet nAND & 4 EMADE
s @ U < B scovans @ L v
J
© ook Traamry SR — OO E— 66
; Cryptocurrency
Moewscos  MATADOR  ceinsilium GIiali[:]  FRMO Corp
& Microalzo v31C Dt W™ goodfood coinbase (O galaxy s Cangione AETUNE
Miwe  BIGG " B X Geoos L @)D SDMG
)
o Tty cwes  Qltvest® BANXA Kwava
Bitcoin Infrastructure : 2
_ Aswa, g4 T = ome o]
Miners s
MARA Qhor @ nuts CipherMining €03 aive
A, ¥ ¥outoms (Yo BITDIGITAL
g BLACKROCK® INTESA [ |S\NMOLO  Brooker Group ~ YIRTU'
argo B87TC @
SATO éé;z. > v ) rerRanULF
P thed VINANZ Pp— ‘ O atai SBC | ONEMECNET Prenetics
Bitcoin Services
arcom weswit: KO3 LOwD Folw Media OThumzup Autos T=ESLA

Retail & Other cameston NET v ausx

I,

f Yon

-
» LEEF

LIRANO -

] /i RIVER

PRIVATE
BANKING

{ 2dzNOSY wA g

Page 80



Gf §%; 8§+ a4a¥MUui BEMNMEGBEA a

Hand-curated selection of the best charts & news flow i fBA 8 GB |

#stablecoins #jpmorgan

JPMorgarsJPMCEQJamieDimonsaidtodayhe R 2 S Zysf e
appeal of stablecoins,but he also O | yafibid to stay on the
sideliness CNBC
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#eth #bofa

BofA launchesnew weekly periodical'On Chain,'designedto
"drill into the variousfacets of the fastevolvingdigital assets
ecosystentiFirstcalt Bullishether SETH

BofA GLOBAL RESEARCH

US Banks: On Chain

During a gold rush sell shovels

Industry Overview

Keeping tabs on digital assets

We are launching “On Chain,” a periodical designed to drill into the various facets of the
fast-evolving digital assets ecosystem (across Stablecoins, tokenization of Real-World
Assets, payments, custody, market infrastructure, programmable money, infrastructure
protocols), including the latest regulatory developments. On Chain will look to summarize
feedback based on our investor conversations as the Street tries to assess the pace of
adoption and the potential winners vs losers due to this technology.

Relevant research: US Banks (Primer): The Dollar Goes Digital: Everything You Ever
Wanted to Know About Stablecoins / BofA expert insights: Stablecoins and the coming
disruption — risks vs. opportunities / Reading the Tea Leaves: Stablecoins, a solution
looking for a problem? / BofA Expert Insights: Stablecoins & the coming disruption /
V/MA: Global cross-border travel survey signals potential headwinds / JPM: From Tellers
to Tokens: JPMD a better alternative to stablecoins?

“Crypto Week” kicks-off in Congress tomorrow

This week is "Crypto Week" in the US Congress where the House will consider the Genius
Act, the CLARITY Act, and the Anti-CBDC Surveillance State Act. We view passage of a
crypto legislation as a top priority for this administration with the potential for the bills
to become law within the next few months. In a recent podcast “Think Crypto” House
Committee on Financial Services Chairman French Hill touted the growth of dollar-
backed stablecoins as strengthening USD dominance (details on page 2).

Where should we invest?

Debate continues whether the issuance of stablecoins in and of itself has a significant
value proposition or should be viewed merely as a utility (given the relative ease with
which these can be issued, competition from tokenized bank deposits). We see the value
creation emerging from potential partnerships between stablecoin issuers and Big Retail
(such as Shopify/USDC/Stripe/Coinbase; details on page 2).

During a gold rush sell shovels

While too soon to pick winners just yet, we believe infrastructure providers such as
Stripe, or the Ethereum platform (on top of which public chains are run, such as the one
being used by JPMorgan to pilot its tokenized deposit JPMD) could potentially become
the new rails for driving interoperability across digital assets (note that Ethereum is a
decentralized platform and cannot be owned, however investors have access to its
native currency Ether “ETH”). Among legacy institutions, while payment networks such
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#ether #weekly

Etherwasthe week'sbiggestgainer,breakingout to new cycle
highsabove$3600late in the week.

B XET-US0 Crons Rate - Last Price 3580725 |

> 2500
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#eth #etf #flow -record
Ether$ETHsfinallymoving biggestETHnflow on record

B Grayscale Ethereum Trust ETF - Fund Flow 33.0387 M Vaneck Ethereum ETF - Fund Flow 36904 | o-o-o--o-ois B e P -600
1 iShares Ethereum Trust ETF - Fund Flow 499.248 M Franklin Ethereum ETF - Fund Flow 5.1024 : . :
B Fidelity Ethereum Fund - Fund Flow 113.3145 M Invesco Galaxy Ethereum ETF - Fund Flow 3.7154
B Bitwise Ethereum ETF - Fund Flow 144489 M 21Shares Core Ethereum ETF - Fund Flow 0.00 : : :
M Grayscale Etheceum Mini Trust ETF - Fund Flow 54.1825  © ETH ETF Net Flow 726.7408 | - K % g >-800
Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul
2024 | 2025
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#ether #bitcoin

EtheroutperformedBitcoinfor the 4th straightweek...
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http://www.zerohedge.com/
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Coinbase Global Inc : ( Follow
NASDAQ: COIN

391.68 usp +134.47 (52.28%) 4 year to date

Jul 14, 9:35 AM EDT - Disclaimer
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392.49 Mkt cap 100.35B
398.50 P/E ratio 73.11
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#companies #profits
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TOP 10 COMPANIES -

$120.78

TOP 10 COMPANIES RANKED BY PRE-TAX INCOME 2024

Alphabet

$38.08 $39.1B
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Agricultural Meta China JP Morgan ICBC  Microsoft Alphabet Berkshire  Apple Saudi

Bank of China Constr. Bank Hathaway Aramco

< Source: Statista
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Source: Blossom @meetblossomapp, Visual Capitalist
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#gold #c ommodities #equities #comparison
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Gold SPDR (GLD)
309.14 +2.94 (#0.96%) 07/11/25 [NYSE Arca]
30912x1 30040%2 POST-MARKET 309.13-0.01 (-0.00%) 19:55 ET ,@
CHART PANEL for Fri, Jul 11th, 2025 Notes (4 MyChars ® Alerts @) Watch¥¥ Actions ~ Heip®
Q Symbol. Dally v DsteRarge v -~ v Indicators Compare flx} Ix1 v [] Extended Hrs || RealTime Templates & A& &
700.00%
= ®-|GD-1D- ®~|sPY

(1 35)] H‘T@@Qm

barchart ,
2001 2003 2005 2007 2009 20m 2013 2015 2007 2009 2021 2023 2025
1D 5D 1M 2M 3M &M 9M 1Y 2¥ 3Y SY 10Y 20¥ Max B v % log

7

KT NI

&
2)
&,

{ 2 dzN

(

PRIVATE

Page 91
BANKING



Gf §%; 8§+ &A¥MUl BEMNAEGBEA &

Hand-curated selection of the best charts & news flow 19 JULY 2025

Gy Y QIYab Yg Y

#bitcoin #assets #performance #comparison
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