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Earnings are great; Free cash flow? Not so much"

Source: BofA, zerohedge

#Food for Thoughts | #earnings

Exhibit 47: Earnings are great; FCF? Not so much
NTM FCF as a % of net income (weekly, as of 8/3/2026)
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the right stack.

Source: www.aiforleaders.com Adam Danyal
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This visualization ranks 24 countries by the share of
adults who have traveled outside their home country.

Overall, international travel is substantially more common in high-income
economies, although geography and access to nearby countries also shape
the results. Source: Economic Planning Council

#Food for Thoughts
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because of fertilizer shortages, per JPMorgan.

Unlike oil, there is no strategic reserve for fertilizer. Source: Bull Theory, JP
Morgan

#Commodities | #Global
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The three largest foreign holders of US Treasuries all re-
duced their exposure in June.

e Japan: sold $26B, cutting holdings from $1.143T to $1.117T. @ China:
sold another $26B, bringing its Treasury holdings down to just $633B — the
lowest level since September 2008. & UK: holdings declined by $9B to
$940B. But the bigger story may be the collapse in foreign demand. “\ Total
foreign holdings of US Treasury bonds and notes increased by just $6.8B in
June, compared with $56.6B in May. At a time when Washington needs to fi-
nance enormous deficits, its biggest foreign creditors are becoming increas-
ingly reluctant buyers. More supply. Less foreign demand. Higher yields? ¢«
Source: Bull Theory
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Bloodbath in Asian Markets

Over $650 BILLION has been wiped out from Asian stocks as semiconductor
and tech stocks sell off across Asian markets. . South Korea's KOSPI
-5.5%, wiping out #279.7T ($186B). e Japan's NIKKEI -3.1%, wiping out
¥36.7T ($232B). China's SSE -2%, wiping out ¥1.29T ($180B).
Taiwan's stock market -1.5%, wiping out NT$1.80T ($55B). Source: Bull
Theory
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/MWjSFWycJ-cW7Xvrnp4Lk4YmW7FnbcL5SWB86N2ZRHBn2_3wqW6N1vHY6lZ3p1W3lY9yg7L-nxbW8RSYBl6YC1_KW8xgCqm2C2v-hW6jYDb21K5x9FW7TTLVw9c7R5kW3pP8gx99nyC-W6FPylV4FlsBtVcZ0Br7MyCTDW63qsFc1sdzK3W46D9yg7znDchN8zwhG3LpJV5W3KWjkw7b5PvXW6JXhgn4WGy6XW320jsH6y6HVCVvSJR32LdTT5W8ZhsPK8k_-t-W4zzrvD5pNtj-W5bsLgh7hhPhhW7bW9dz1mXp3QW3xvh2P6Rq2k2W7MV0X83085X7W75fmqr8Zfh-3f4QRpzM04
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Diesel is flashing RED.

The US diesel crack spread — the margin between crude oil and diesel —
just hit a record $102/barrel, setting new highs in five of the last six sessions.
Why it matters: @{ US diesel inventories are at their lowest seasonal level
since 1996. g Global refinery output is down ~5 million barrels/day YoY
amid disruptions linked to Iran and Ukraine. mm Russia has restricted diesel
exports through January. g& And Northern Hemisphere harvest season is
starting — exactly when diesel demand from agriculture rises. Most investors
watch crude oil. But diesel is arguably more important for the real economy.
Trucks, tractors, ships and heavy machinery depend on it. One study esti-
mates diesel prices explain 46% of trucking costs. Higher diesel — higher
freight costs — higher food and goods prices. And with producer prices al-
ready rising faster than consumer prices, some of those costs could still be
waiting to reach consumers. Oil may drive the headlines. Diesel could be the
one driving inflation higher. Source: Hedgie
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Hyperscalers are quietly becoming_giants of the bond

market.

Many investors might still underestimate the sheer scale of debt issuance
coming from Big Tech. At the current pace, hyperscalers could become as
significant in the investment-grade bond market as the largest global banks
within just a few years. The Al infrastructure boom isn’t just reshaping tech-
nology. It's reshaping credit markets too. Source: BofA, Tracy Alloway

#Fixed Income | #markets

Exhibit 2: Hyperscaler US IG index notional relative to other large sectors
Hyperscaler US IG index debt could go from $288bn at YE-2025 to $659bn by YE-2027.
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Note: assuming -5200bn in USD hyperscaler supply for both 2026 and 2027. Hyperscalers include: AMZN, META, MSFT,
GOOGL, ORCL.
Source: BofA Global Research, ICE Data indices, LLC
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the first time more than doubling to $11.6B while OpenAl
grew 18% to $6.7B.

Anthropic also reached a small operating profit making the gap even more

notable as the two leaders scale on very different trajectories. Source: Shay
Boloor

#equities | #Al

ExcLusIVE | ARTIFICIAL INTELLIGENCE ([[RIRED)

OpenAI’s Second-Quarter Sales Show Tepid
Growth Compared With Anthropic

The ChatGPT-maker’s revenue disappointed some investors, although the
company told them its growth accelerated in the third quarter

By Berber Jin and Corrie Driebusch

Aug. 18,2026 6:29 pm ET

&~ Aa [ 34 6 o Listen 2min)

Sam Altman, chief executive officer and co-founder of OpenAl. AL DRAGO/BLOOMBERG NEWS
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Average token costs have collapsed from a high of
$2.07/mil tokens on May 28 to $1.02/mil tokens.

Main drivers are price cuts to OpenAl's models and new open-source models
from Kimi & DeepSeek (which tend to be several multiples cheaper than
closed-source models). Source: Liz Thomas Bloomberg

#markets | #Al

~ !
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/MWjSFWycJ-cW7Xvrnp4Lk4YmW7FnbcL5SWB86N2ZRHzv4ZD0CW50kH_H6lZ3lwW5QbkB51LM84SVWpQzx35ZFZBV2-dLn8n3qnZW3LZBT37_bC74W5Vr41Z4f33VFW30Hf3c6yJqH5V1ZhNm2pg9VgW7qx6hy7yhPRnW5Nr7zn4rblD0W5Fcm2J2_g87sM1Y-zHXXLG-V-tvsv5V1jDBW30n6BF2dqd8GW7J218P7lqtZPW1ptSk-186BvxW4SH7sD2mXXNNN40CcPPst5r5VPdfS61h2lHQW5ztS0-68c3VlW1y_VsH1V3jd5V-WmrW1CYmXkW2zPLgH7g3-H8W2S860y8x6984W28BkJW8MfLqcW73Ysf46gPF1JVS5q3v6HQwFyW57GRrv2-DncNW3631-y4mfNQWW63bTZg8-Fx7nW1RZMrt6jH70XW5mLBvg4Jq19DW3pt3574nX8Gvf23qbVT04
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Louisiana data center investment from $12B to $18 billion
with a third data center campus.

Source: Evan

#Food for Thoughts | #equities

Amazon increases planned investment in
Louisiana to $18 billion, creating hundreds of jobs
and strengthening local infrastructure

The planned expansion in northwest Louisiana will fund workforce

development programs and bolster the region's energy grid—all while
protecting local ratepayers.

Compary faws Arazon Data Contrs S Community  Louisiana # Share
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The Anthropic 20% distressed discount

Source: zerohedge

#equities | #Al

Scrambling for cash, Aschenbrenner and his team began emergency talks to sell at least
part of its $5 billion Anthropic stake. But Situational was constricted: Anthropic had the
right to approve of any transfer of its privately held shares, so the fund could only pitch
those with existing stakes in Anthropie.

That same Wednesday, Situational approached firms including Sequoia, Greenoaks,
Michael Dell’s family office DFO Management, and New York investment firm XN about
buying its Anthropic stake, people familiar with the talks said. Situational offered a 20%
discount and gave a 12-hour deadline.
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