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This is a Morgan Stanley schematic of how GPU pur-

chases get financed off the neocloud parent's balance

sheet, with NVIDIA supplying the credit enhancement that

makes the debt financeable.

Here's how the AI buildout is actually being funded. 👇 A neocloud spins up

an SPV. NVIDIA sells GPUs into it. Private credit funds it via a delayed-draw

term loan. A compute customer signs a multi-year contract, and those pay-

ments fully amortize the debt. Clean. Ring-fenced. Off the parent's balance

sheet. But look at the left side of the diagram. That's the part that matters.

NVIDIA guarantees a revenue floor over the contract life — and takes rev-

enue-share upside in return. Translation: lenders are no longer underwriting a

leveraged neocloud's ability to re-lease depreciating silicon in 2030. They're

underwriting NVIDIA's balance sheet. That single feature unlocks billions in

private credit. Three things I'd watch: 🔁 Circularity. NVDA sells the chips,

may hold equity in the buyer, may hold equity in the end customer, and now

floors the revenue. Recognized revenue is increasingly supported by capital

and guarantees that NVDA itself provides. That doesn't make the revenue

fake, but it does mean revenue quality and the durability of demand are

harder to assess from the income statement alone. 📉 Correlation. The floor

commitment is an off-balance-sheet-style obligation whose value depends on

compute pricing. It's cheap for NVDA in a tight market and expensive in a glut

— precisely correlated with when NVDA's core business would also be dete-

riorating. Worth watching the disclosure in the commitments and contingen-

cies footnote. 🏦 Risk location. The equity tranche is thin and held by neo-

cloud parents; the debt is held by private credit funds and, increasingly, secu-

ritized. If utilization or pricing disappoints, first-loss hits neocloud equity, and

NVDA's floor is what stands between private credit and impairment. It's the

vendor-financing pattern from telecom in 1999-2000, though with a genuinely

different feature: the offtake contracts here are largely signed with invest-

ment-grade counterparties before the capital is drawn, which was not true of

the fiber build. Source: Morgan Stanley Research

#equities | #AI
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$NVDA now earns more in a single quarter than 12 of

America’s most iconic companies combined.

That's what happens when one company becomes the core infrastructure

layer behind the fastest capital spending cycle in tech history. Source:

@StockSavvyShay

#markets | #equities
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Nvidia $NVDA has now added close to $500 BILLION in

market cap in a single session.

This is the largest jump in valuation in 1 day by any company, ever. For com-

parison, Nvidia $NVDA has added more in valuation in the last 24 hours than

the entire value of Costco $COST Source: Trend Spider

#markets | #equities
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfKT2_3wqW95jsWP6lZ3lRW1WmZJN6_3BVFN21gpSzMKyDVN9ft2Jf9BYS_W5QcGvN87KY2KN10Q0JxqkY2NW371qpZ560Hq7W4q4wM77814bBW77yBvV4w5YDyW7FC7Wp1_LzQgW5bQYF85c453DN1ZPHmdzhhH0MRm37FSHhDsW5kNFFY4nhkLbW4MMDzW13Sv6hVtlk164HJZB0W3KR0Mx1H_T6GW7_KClJ8RhjLTW8Zntp-3S-HdmW60BSkj92jpy2N6x4CjJK4-bwW3vw54n29twm3W16X5Vl6Jh6WrW9c63jC2p7VJwW8tp7xl1sfjm6W68653L3mwVfcW8FbgyZ5M5QhrW7FH7_X8r1PL4W3m8KJ73P91NqMH8t14rCbXLN3KkvjPGmDsff93LxZq04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH2_3wqW6N1vHY6lZ3q5W6wDKw87zHWw8W56RtX272XkjFW7RdTRw6hMFqfVYbgSb2V_3bTW2Hzkrx5cb0SxW4sXbjy38hBXdW2_m8bm8TvG5RW8NvndT4NtFWPW2klqKH7Mp6X_W1XS9133Z4nZBW5Fx0lD32hMcNMZQ68JdGStkW2DJgvJ12wpLJW3ZJm5q868N1VW8cMyjP6-G_DqW5Pvx5R2rLk4vW5Q06pW7g8zhzW2Cpsjd8rVwh_W1wKq5L6HVq6GW80h1Cj5TZ6mlW60-8Cd84Rh18W7kqNSt4cR-v-f2Y4jMj04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH2_3wqW6N1vHY6lZ3q5W6wDKw87zHWw8W56RtX272XkjFW7RdTRw6hMFqfVYbgSb2V_3bTW2Hzkrx5cb0SxW4sXbjy38hBXdW2_m8bm8TvG5RW8NvndT4NtFWPW2klqKH7Mp6X_W1XS9133Z4nZBW5Fx0lD32hMcNMZQ68JdGStkW2DJgvJ12wpLJW3ZJm5q868N1VW8cMyjP6-G_DqW5Pvx5R2rLk4vW5Q06pW7g8zhzW2Cpsjd8rVwh_W1wKq5L6HVq6GW80h1Cj5TZ6mlW60-8Cd84Rh18W7kqNSt4cR-v-f2Y4jMj04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH2_3wqW6N1vHY6lZ3nkW8_WkSw8MSDMWW5b3tZP3vggKNW7LcBhq33Mzp9VzHCY-50CbklW59ZkkY7BTRjGW8wKzcD5lTvprVpCvms4T9gB8W57dn7z6LbXSJW25jJQn8Pp5T1W3BgBxb3WcrC4W8TyQq48G0Km6VCKN9H6tW5WhW4kcHGq3Dvn_wW1YNX0n6RTzFsW68qQ7y8JYD-SW4N0vVw5DbvZkW3zp78K4BkDlgW6JRp1P69gYSKVGKPyr850DhtW1yNNys5JXtGSN7VqKMtTW7DZN1L8LmXfKL91f6N52V604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfKT2_3wqW95jsWP6lZ3mxN5MH2gCWBPxXV8_9ZF3GPBVhW8fw8F71fD_tgW3H0bbq4r7SxSM5Zt2BFjDkKW7M-zD62ksfgWW7cnmky2ZZQ8CW64Nf3X6qQcvmW66mLr82cYx1cW4JnQjS61p_KmW8Kmhgt7zr6RYW80hwsD8mvQm-W3cF_Lf4H8lDBW1zQgwf89CtrgW89WlnD3RJdWgW64c2Nt7NN64_W7nWzjZ8tZ_yDMwcztQ_Tn4LW8xVvJ033gQLBW47l7ww1qnprpW6C76Vp8LZk16W83GnMm88_nlNW3q4zY-5W67lsW12gsCF20Rf7bN2vCXx2kttp-W6_T5SJ8CMlGBW2xXMwY5XNJMBW9kFFdR7ynQfMW86fLk_4CsF89W5ydf1X9b_qVmf4Zg_Ll04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfKT2_3wqW95jsWP6lZ3mxN5MH2gCWBPxXV8_9ZF3GPBVhW8fw8F71fD_tgW3H0bbq4r7SxSM5Zt2BFjDkKW7M-zD62ksfgWW7cnmky2ZZQ8CW64Nf3X6qQcvmW66mLr82cYx1cW4JnQjS61p_KmW8Kmhgt7zr6RYW80hwsD8mvQm-W3cF_Lf4H8lDBW1zQgwf89CtrgW89WlnD3RJdWgW64c2Nt7NN64_W7nWzjZ8tZ_yDMwcztQ_Tn4LW8xVvJ033gQLBW47l7ww1qnprpW6C76Vp8LZk16W83GnMm88_nlNW3q4zY-5W67lsW12gsCF20Rf7bN2vCXx2kttp-W6_T5SJ8CMlGBW2xXMwY5XNJMBW9kFFdR7ynQfMW86fLk_4CsF89W5ydf1X9b_qVmf4Zg_Ll04
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Family offices boosted their stock holdings in the second

quarter and trimmed their exposure to real estate and pri-

vate market investments

According to the latest CNBC Family Office Portfolio Tracker. Single family of-

fices held 37% of their portfolios in stocks in the second quarter, up from 34%

in the first quarter, according to the CNBC Portfolio Tracker powered by

Addepar, the foundational data and artificial intelligence platform used by fi-

nancial professionals globally. Source: CNBC

#Food for Thoughts | #equities
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH4ZD0CW6N1X8z6lZ3mrW8KqbVv1vly5mW1hxjx94VCH5GN3KlmP3ZF5zCW7Pkk4m8LPSPRW5mj_Xs64kVlSW9901X58P1JpdW3GZtCD1tXHdrW6Qk6FL25jWs5W6_bckj3dhdSQW7pr-h11kMMK7N6WyQPDQX41kW45rKBy6X92K7W4fzL-D3hNdB_W5yYFWL3k8MrfW4blCkX2dl7PrW5_G2MV1fh2vSW1YgWtj3QZcZMW810YCM1mdPrmW8q_W8n5-stGyN5y9_pF4154BW5VFxDl766rKhVf2zzJ62S2tzV8bCX09c31gbW26rxht4vWks8W98v6tV2VxnLHW8H4nfp91Ql4bW2fDSq15k6ZhjW6lFgHJ6r_f1dW9d91Cw5bSLh4W4k7pZc7SxhVKW1T10q98lx4KYT7Vdf1clybXW32s9N97V7C8jW7n7ZK95hfB1ZVdJqZ_21M41yW1-JLf44KbdS4W32kr822cWK7GMtnRpJL409gf45w8z-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH4ZD0CW6N1X8z6lZ3mrW8KqbVv1vly5mW1hxjx94VCH5GN3KlmP3ZF5zCW7Pkk4m8LPSPRW5mj_Xs64kVlSW9901X58P1JpdW3GZtCD1tXHdrW6Qk6FL25jWs5W6_bckj3dhdSQW7pr-h11kMMK7N6WyQPDQX41kW45rKBy6X92K7W4fzL-D3hNdB_W5yYFWL3k8MrfW4blCkX2dl7PrW5_G2MV1fh2vSW1YgWtj3QZcZMW810YCM1mdPrmW8q_W8n5-stGyN5y9_pF4154BW5VFxDl766rKhVf2zzJ62S2tzV8bCX09c31gbW26rxht4vWks8W98v6tV2VxnLHW8H4nfp91Ql4bW2fDSq15k6ZhjW6lFgHJ6r_f1dW9d91Cw5bSLh4W4k7pZc7SxhVKW1T10q98lx4KYT7Vdf1clybXW32s9N97V7C8jW7n7ZK95hfB1ZVdJqZ_21M41yW1-JLf44KbdS4W32kr822cWK7GMtnRpJL409gf45w8z-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH4ZD0CW6N1X8z6lZ3mrW8KqbVv1vly5mW1hxjx94VCH5GN3KlmP3ZF5zCW7Pkk4m8LPSPRW5mj_Xs64kVlSW9901X58P1JpdW3GZtCD1tXHdrW6Qk6FL25jWs5W6_bckj3dhdSQW7pr-h11kMMK7N6WyQPDQX41kW45rKBy6X92K7W4fzL-D3hNdB_W5yYFWL3k8MrfW4blCkX2dl7PrW5_G2MV1fh2vSW1YgWtj3QZcZMW810YCM1mdPrmW8q_W8n5-stGyN5y9_pF4154BW5VFxDl766rKhVf2zzJ62S2tzV8bCX09c31gbW26rxht4vWks8W98v6tV2VxnLHW8H4nfp91Ql4bW2fDSq15k6ZhjW6lFgHJ6r_f1dW9d91Cw5bSLh4W4k7pZc7SxhVKW1T10q98lx4KYT7Vdf1clybXW32s9N97V7C8jW7n7ZK95hfB1ZVdJqZ_21M41yW1-JLf44KbdS4W32kr822cWK7GMtnRpJL409gf45w8z-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH4ZD0CW6N1X8z6lZ3mrW8KqbVv1vly5mW1hxjx94VCH5GN3KlmP3ZF5zCW7Pkk4m8LPSPRW5mj_Xs64kVlSW9901X58P1JpdW3GZtCD1tXHdrW6Qk6FL25jWs5W6_bckj3dhdSQW7pr-h11kMMK7N6WyQPDQX41kW45rKBy6X92K7W4fzL-D3hNdB_W5yYFWL3k8MrfW4blCkX2dl7PrW5_G2MV1fh2vSW1YgWtj3QZcZMW810YCM1mdPrmW8q_W8n5-stGyN5y9_pF4154BW5VFxDl766rKhVf2zzJ62S2tzV8bCX09c31gbW26rxht4vWks8W98v6tV2VxnLHW8H4nfp91Ql4bW2fDSq15k6ZhjW6lFgHJ6r_f1dW9d91Cw5bSLh4W4k7pZc7SxhVKW1T10q98lx4KYT7Vdf1clybXW32s9N97V7C8jW7n7ZK95hfB1ZVdJqZ_21M41yW1-JLf44KbdS4W32kr822cWK7GMtnRpJL409gf45w8z-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH2_3wqW6N1vHY6lZ3pVVFXm1h3xqWDXW46XVHc5gH80-W3H9CK29kxt4lW2CFkXP3RK9cYW5W99_p40vTxFW2FJj_M4Bcl3sW2kRcST5lpg10N5K2gSF4wlH9W3Y9S631bgGmxW7KNlB27CxHWzW2NKwQr2r76lfW8CX73J402YRyVkKgSH21YwvLW6W75Wb8zGRM3W7gD1rn4XTLzYVZmvlx1zJfhjW7p_rkC86BPhTW4R67JN8mnyFdVd70lN47cR9pW6V0sNd6FccfXN2qrQtJc4QMDVQ2XkF7_-dQFf4TTY3K04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH2_3wqW6N1vHY6lZ3pVVFXm1h3xqWDXW46XVHc5gH80-W3H9CK29kxt4lW2CFkXP3RK9cYW5W99_p40vTxFW2FJj_M4Bcl3sW2kRcST5lpg10N5K2gSF4wlH9W3Y9S631bgGmxW7KNlB27CxHWzW2NKwQr2r76lfW8CX73J402YRyVkKgSH21YwvLW6W75Wb8zGRM3W7gD1rn4XTLzYVZmvlx1zJfhjW7p_rkC86BPhTW4R67JN8mnyFdVd70lN47cR9pW6V0sNd6FccfXN2qrQtJc4QMDVQ2XkF7_-dQFf4TTY3K04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH2_3wqW6N1vHY6lZ3pxN1KNgF08sK0NW3jvDJw40cWybW8Mm67Q5GK1nrW8-FDxH91VqsrW5JbtBb6WSxwkVVCnx71MP6SdW3LHZcc5rJF_6N3flFXM9qlytW4NvL4s6kN33pW2RSCx55M-4JnW2zdwMl2B9LvhW2cDy6g8cPldqN4XXT6zs3sj-W4N1Rw94M7v2rW2jL6FF4HRLXqVMxfyG8VRJlVW7J4dqD2tddQ1W9jDYnJ5xGpnnW3TxByt5PYhdLW90KjNV2BRgSpW8htn2b8BvSjjW21tmNN5bvXLPf94VC2d04
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH4ZD0CW6N1X8z6lZ3kzVdl9TW90lNBnW4D9t8y44m1CGW3hMCtJ8K5dyPW4vLnyc5RNVZ2N1JfWmlc2D2DW83CQG85TbQRKW7Cbxdf8q6R8cW8GfwrF8_nPjLW18R9Hm5kfYzCW4wnbB_1LXs3tW4DJyy092qZPFW4w3y6w6fl78NN1M97LYxSZBfN556QlRhJ6gQW3-0Dwd39zWy5W5Npy5y1T348NW7NZYwJ89GQ6FW3CRDtx6Wk_NtW7PQBfm5YXsZPV6jd092lWrZ6W4GmWPY55THg1W1T8pSM4-s69MW7CHqJb4CRcr-W5M7Lx53BhG4tW2mMZfk8PDVtfW3Pf_Sg1ChGTxW5L3h_V3tpnRTW3h6MKQ61zbssVxrKSW2z9BxXW82t1tG7bvTkZW1W6FGM1dP4JgN8VsMcH_TWHdW946xPd4vYVFXW6Fy77h3rfFT9Mnp-QH9ZS3CW1WYQ0q3Jb_VjW2vk5qc6xhR_3W5934Lg9hgMZKf82pzh604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH4ZD0CW6N1X8z6lZ3kzVdl9TW90lNBnW4D9t8y44m1CGW3hMCtJ8K5dyPW4vLnyc5RNVZ2N1JfWmlc2D2DW83CQG85TbQRKW7Cbxdf8q6R8cW8GfwrF8_nPjLW18R9Hm5kfYzCW4wnbB_1LXs3tW4DJyy092qZPFW4w3y6w6fl78NN1M97LYxSZBfN556QlRhJ6gQW3-0Dwd39zWy5W5Npy5y1T348NW7NZYwJ89GQ6FW3CRDtx6Wk_NtW7PQBfm5YXsZPV6jd092lWrZ6W4GmWPY55THg1W1T8pSM4-s69MW7CHqJb4CRcr-W5M7Lx53BhG4tW2mMZfk8PDVtfW3Pf_Sg1ChGTxW5L3h_V3tpnRTW3h6MKQ61zbssVxrKSW2z9BxXW82t1tG7bvTkZW1W6FGM1dP4JgN8VsMcH_TWHdW946xPd4vYVFXW6Fy77h3rfFT9Mnp-QH9ZS3CW1WYQ0q3Jb_VjW2vk5qc6xhR_3W5934Lg9hgMZKf82pzh604


U.S. corporate net interest payments have plunged to the

lowest in decades

Source. Bloomberg, Hedgeye

#Food for Thoughts | #United States
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfKT2_3wqW95jsWP6lZ3nxVy8_n_74hQPRW4-sSR55lF1TMW8lXgNV79ync8W4Cz_bk2lLqRsW2rXLWY81KKQQV_WNRK6mCG2lN3pFyfRKycLdW4LfPNR5zxC1GW6lLBFF4Rtf0LVRvVvf85j7fmW44MDM28XBDs4W1_NqsJ79ZqmPW6R0DkR39PKTxW71Myky8R52L1W1G_2r-1b9c6fW3dK9422cNtPPW862DRh7CjB6FW5D71Qf8FMNccW7mBVPt933rjyW8XMWGK3GRX_HW4_tYCH96KNR8W7vQc7x4jbRzRVWGM2194y8_3N9dDQR5Mc0ppW8ybkly6B-q5jN8lPzbW4s1T1VsMyN61j9PGhW8dFQh15bSXngN5RPDsqv6VqGW8q59Bw64WWp1f6RDb9v04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfKT2_3wqW95jsWP6lZ3nxVy8_n_74hQPRW4-sSR55lF1TMW8lXgNV79ync8W4Cz_bk2lLqRsW2rXLWY81KKQQV_WNRK6mCG2lN3pFyfRKycLdW4LfPNR5zxC1GW6lLBFF4Rtf0LVRvVvf85j7fmW44MDM28XBDs4W1_NqsJ79ZqmPW6R0DkR39PKTxW71Myky8R52L1W1G_2r-1b9c6fW3dK9422cNtPPW862DRh7CjB6FW5D71Qf8FMNccW7mBVPt933rjyW8XMWGK3GRX_HW4_tYCH96KNR8W7vQc7x4jbRzRVWGM2194y8_3N9dDQR5Mc0ppW8ybkly6B-q5jN8lPzbW4s1T1VsMyN61j9PGhW8dFQh15bSXngN5RPDsqv6VqGW8q59Bw64WWp1f6RDb9v04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH2_3wqW6N1vHY6lZ3mJW8qtg3F1BXTrSW8jJ01x2r4l-QW2tQNvZ1qCPjwW9f2-rm5P5690W2DYfQj583SWmW97lmvd4jkCPlW2RBmt11fHWHpW1rn2CK27WVbcV2Rqpn7KqWpZW66m2z24cjgZWW8kqHhX2HHvd_W5YtBSm82Qm3NW4KTd3J6RnshtW6wT_ZT2ShFK_W57lDP530FQddW2FRC1l61nhgsV77zgG7v-nRnW2drXcF8Vj6PhW3fcNYx8ds3H2W747JFs8h2tm9VB9Rtf7lgPQdN1DNMBW4C1j3f1-k_0n04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH2_3wqW6N1vHY6lZ3mJW8qtg3F1BXTrSW8jJ01x2r4l-QW2tQNvZ1qCPjwW9f2-rm5P5690W2DYfQj583SWmW97lmvd4jkCPlW2RBmt11fHWHpW1rn2CK27WVbcV2Rqpn7KqWpZW66m2z24cjgZWW8kqHhX2HHvd_W5YtBSm82Qm3NW4KTd3J6RnshtW6wT_ZT2ShFK_W57lDP530FQddW2FRC1l61nhgsV77zgG7v-nRnW2drXcF8Vj6PhW3fcNYx8ds3H2W747JFs8h2tm9VB9Rtf7lgPQdN1DNMBW4C1j3f1-k_0n04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH2_3wqW6N1vHY6lZ3mPW19jQBd5Pz-dGW3tXcJZ36RHLqVTRKks9c83BqW8qJF-S3QFkZ0W3BH9Yj2HCsq7W49kxmR571rNhN4gmQ6zD5PTyW2GVdvy2fN9Q9VWd41X5fyNMgW4K5tQt8DhQ_4VjJm9w6TMHWwW2bWTMc36FYWSW4qZxXv2QTHSdW95s-NW4Lh5fKW1dSHQd46zwNdW1Rzg8J5HBTYCN7XvBg-NYQ74VF5qx-2M0_zjW19JgJW3Cqd7XW8Pc2JJ1LMjZvW87w3tb2dZ7tLW80sNvD4TVkqqf7H6F_v04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfKT2_3wqW95jsWP6lZ3pCN5x3ybjTFm-tW7kvt4D7m8BkYW2jZBh22h7XZTV4ks3h902qQMVNq93l3Ky0B_W1dFbT23zs3g5W6RyPcl8TlR5TW5zqMBf30VJ0RW6R2llZ6YSgLGW1ltLY12PtkjCW3x1zcm4J3rS3W8Tf5g21sdKr5W6q_s1c22R4hLW5zmpDV4ZNPgnW1HckDd46CMVQW2Z8Sm-5xPxTlW8VjBBn7y2qNVVDrxYL8MnCj0W3Ml_r32DtC85N6W_hD1WNxm8W7f5QcB1rx7KlW8FYC3x3F809VW7k1QsM1KzgMDW6ZG4Nk7K96CCW1m_zv49g8j5vW37T-JL5xFS4CW2ZM6wv1Gfn_6W3165ys6w6jkFVS0-3y17x3pgW98vyR13c7JMzf4cfpG204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfKT2_3wqW95jsWP6lZ3pCN5x3ybjTFm-tW7kvt4D7m8BkYW2jZBh22h7XZTV4ks3h902qQMVNq93l3Ky0B_W1dFbT23zs3g5W6RyPcl8TlR5TW5zqMBf30VJ0RW6R2llZ6YSgLGW1ltLY12PtkjCW3x1zcm4J3rS3W8Tf5g21sdKr5W6q_s1c22R4hLW5zmpDV4ZNPgnW1HckDd46CMVQW2Z8Sm-5xPxTlW8VjBBn7y2qNVVDrxYL8MnCj0W3Ml_r32DtC85N6W_hD1WNxm8W7f5QcB1rx7KlW8FYC3x3F809VW7k1QsM1KzgMDW6ZG4Nk7K96CCW1m_zv49g8j5vW37T-JL5xFS4CW2ZM6wv1Gfn_6W3165ys6w6jkFVS0-3y17x3pgW98vyR13c7JMzf4cfpG204
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A great chart by FT on the changing ownership of gov-

ernment bonds. France may be the European bond mar-

ket to watch!

Indeed, in light of 2027 Presidential election. foreign investors could trigger

the next phase of France’s sovereign downgrade Despite repeatedly breach-

ing EU debt and deficit limits, non-resident investors still held a striking 57%

of French government debt at the end of 2025. France also benefits from the

perceived safety net of the European Central Bank, with markets broadly as-

suming that the ECB would intervene in the event of a severe bond-market

crisis. But the 2027 presidential election could put both foreign investor confi-

dence and that ECB backstop to the test. Source: Financial Times,

Christophe BESSON

#Fixed Income | #europe
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJ44ZD0CW5BWr2F6lZ3pqW4pgX3P5hl138VjYJ4r8mLnpfW3X3m5P5Zl15lVGCZ5Z10g7mRN7s4kV8BRkQwW2bQ6Ph5kVhl-W2XkhtT7dYdqFW7qL-Qz2wGBz-W4FM8X61DVVVjW54cYzD4sRw_NW5Jdnjx7SNQ0dW1lPHPc8c8B8gVYr6_g2-lJ6QW92Lc3D1dg4bRMyflbSCkzFxW14s6s77yTQxfW1CD5Z_69wSmYV7yVH045mQX5W1zMbRn96qPP_N8lJTPPMqHZxW86fb9l47YTX8W7pQkz195vPxqW6XX1mK4JchCqW4z1MMv4fqPMWW1175fB7LZBm7W7vZmZ24MdpjDW4Gk8RB38BRFYW25qjTy6JVX-MW7T8vZQ5gw9J9W3gkynk31QLn3W4NT8424Fzb9XW7NNB5r7TLhZWN24wmw2nlNHlW10bMg34bD-wVf5ls29l04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJ44ZD0CW5BWr2F6lZ3pqW4pgX3P5hl138VjYJ4r8mLnpfW3X3m5P5Zl15lVGCZ5Z10g7mRN7s4kV8BRkQwW2bQ6Ph5kVhl-W2XkhtT7dYdqFW7qL-Qz2wGBz-W4FM8X61DVVVjW54cYzD4sRw_NW5Jdnjx7SNQ0dW1lPHPc8c8B8gVYr6_g2-lJ6QW92Lc3D1dg4bRMyflbSCkzFxW14s6s77yTQxfW1CD5Z_69wSmYV7yVH045mQX5W1zMbRn96qPP_N8lJTPPMqHZxW86fb9l47YTX8W7pQkz195vPxqW6XX1mK4JchCqW4z1MMv4fqPMWW1175fB7LZBm7W7vZmZ24MdpjDW4Gk8RB38BRFYW25qjTy6JVX-MW7T8vZQ5gw9J9W3gkynk31QLn3W4NT8424Fzb9XW7NNB5r7TLhZWN24wmw2nlNHlW10bMg34bD-wVf5ls29l04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJ44ZD0CW5BWr2F6lZ3pqW4pgX3P5hl138VjYJ4r8mLnpfW3X3m5P5Zl15lVGCZ5Z10g7mRN7s4kV8BRkQwW2bQ6Ph5kVhl-W2XkhtT7dYdqFW7qL-Qz2wGBz-W4FM8X61DVVVjW54cYzD4sRw_NW5Jdnjx7SNQ0dW1lPHPc8c8B8gVYr6_g2-lJ6QW92Lc3D1dg4bRMyflbSCkzFxW14s6s77yTQxfW1CD5Z_69wSmYV7yVH045mQX5W1zMbRn96qPP_N8lJTPPMqHZxW86fb9l47YTX8W7pQkz195vPxqW6XX1mK4JchCqW4z1MMv4fqPMWW1175fB7LZBm7W7vZmZ24MdpjDW4Gk8RB38BRFYW25qjTy6JVX-MW7T8vZQ5gw9J9W3gkynk31QLn3W4NT8424Fzb9XW7NNB5r7TLhZWN24wmw2nlNHlW10bMg34bD-wVf5ls29l04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJ44ZD0CW5BWr2F6lZ3pqW4pgX3P5hl138VjYJ4r8mLnpfW3X3m5P5Zl15lVGCZ5Z10g7mRN7s4kV8BRkQwW2bQ6Ph5kVhl-W2XkhtT7dYdqFW7qL-Qz2wGBz-W4FM8X61DVVVjW54cYzD4sRw_NW5Jdnjx7SNQ0dW1lPHPc8c8B8gVYr6_g2-lJ6QW92Lc3D1dg4bRMyflbSCkzFxW14s6s77yTQxfW1CD5Z_69wSmYV7yVH045mQX5W1zMbRn96qPP_N8lJTPPMqHZxW86fb9l47YTX8W7pQkz195vPxqW6XX1mK4JchCqW4z1MMv4fqPMWW1175fB7LZBm7W7vZmZ24MdpjDW4Gk8RB38BRFYW25qjTy6JVX-MW7T8vZQ5gw9J9W3gkynk31QLn3W4NT8424Fzb9XW7NNB5r7TLhZWN24wmw2nlNHlW10bMg34bD-wVf5ls29l04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJ44ZD0CW5BWr2F6lZ3pqW4pgX3P5hl138VjYJ4r8mLnpfW3X3m5P5Zl15lVGCZ5Z10g7mRN7s4kV8BRkQwW2bQ6Ph5kVhl-W2XkhtT7dYdqFW7qL-Qz2wGBz-W4FM8X61DVVVjW54cYzD4sRw_NW5Jdnjx7SNQ0dW1lPHPc8c8B8gVYr6_g2-lJ6QW92Lc3D1dg4bRMyflbSCkzFxW14s6s77yTQxfW1CD5Z_69wSmYV7yVH045mQX5W1zMbRn96qPP_N8lJTPPMqHZxW86fb9l47YTX8W7pQkz195vPxqW6XX1mK4JchCqW4z1MMv4fqPMWW1175fB7LZBm7W7vZmZ24MdpjDW4Gk8RB38BRFYW25qjTy6JVX-MW7T8vZQ5gw9J9W3gkynk31QLn3W4NT8424Fzb9XW7NNB5r7TLhZWN24wmw2nlNHlW10bMg34bD-wVf5ls29l04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH2_3wqW6N1vHY6lZ3mSW6px10_72QtCrW424NlN3LNyxjW75c4hP92gwQwW1yj0kz5gZjJfW4XmQbS67mfGpW4rg99H94WdcQN7x7tb_r34mRW6_mDqd8fPssXW56fv3w6h1zZcW2PslJH4F9jF1W4fBRkz567BF_W4hkbnf63GtR-W4g-GTp468YKvN8-Rmpwl1z9tW1YlfVF5Q9GZBN99-flGg56TRW76GXk_1Sk5KMW8rzpyP6_h-NtW84SJz08XHtBgW1hFdCQ3QJGP8W5jJrm85SQ-5vW35FnL41S9mPwf7HqPSP04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH2_3wqW6N1vHY6lZ3mSW6px10_72QtCrW424NlN3LNyxjW75c4hP92gwQwW1yj0kz5gZjJfW4XmQbS67mfGpW4rg99H94WdcQN7x7tb_r34mRW6_mDqd8fPssXW56fv3w6h1zZcW2PslJH4F9jF1W4fBRkz567BF_W4hkbnf63GtR-W4g-GTp468YKvN8-Rmpwl1z9tW1YlfVF5Q9GZBN99-flGg56TRW76GXk_1Sk5KMW8rzpyP6_h-NtW84SJz08XHtBgW1hFdCQ3QJGP8W5jJrm85SQ-5vW35FnL41S9mPwf7HqPSP04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH2_3wqW6N1vHY6lZ3mXW361dmW13ZwqsW7pYDHv8DXmn1W8MZztl8yPJBPN3kblLR3hlZ_W2y9pN323ZfgqW8Vzmqf26Cd_LW8-gfP98BFSR8W7X2fRv8zXl5MVZ20-p7SPcfSW3dyrQc67sdMrW5bNfgM6S56cNW5GWRk829K-VXW9dLskV1T16ZpW1cbM_L35FlMjW5m443k3GZGkpW7j4rhD7S2nPxW3cDSqd5hn54DW5hcX-J14BQqyW5trdtd620ZdSW6zmtpr4ZQ63TW4ZHFHw1B0qmWW2bT6Yw1n2rC3f1Ytnz404
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJ44ZD0CW5BWr2F6lZ3mHN8fjkq_grHnlW516KKc77V_KvW1tK2Jv1Sh7R3W7HMbSB3MTmw2W2R2dsv82984kW19p4XG47L7KcW4yG2y25XLD2yW8bBPHh5W0dQ6W8F24Db62xFNLW1snJbP7Px1LFW460Fyy14nt37N3c0jwkgXNphW3htCP_90rN1NW7X5Q3K6sDVn0W3y6W495tpdyfW8MXq_Q3cB59cV95KvL6Lp_2CVRqgxR3G23Y0W2pgxJH111M3jN2HV84H8QvSMN5s6cG_bQ40kW8lDLN34YgCNWN596FfYYTcj-W8sm1sy1p9_hcV4qcRm9knCh1W3QGryp25xDjdW4thtGr4vl9PxN5PlzWyS6NvpVtr4zM2gMSb1W9khbvf6Qfy7JW8SF9jG30hwpSW3XFTjB7WvtpJW5jZVpW17wh-jW3vWpy-4s9KWdf7RxPSv04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJ44ZD0CW5BWr2F6lZ3mHN8fjkq_grHnlW516KKc77V_KvW1tK2Jv1Sh7R3W7HMbSB3MTmw2W2R2dsv82984kW19p4XG47L7KcW4yG2y25XLD2yW8bBPHh5W0dQ6W8F24Db62xFNLW1snJbP7Px1LFW460Fyy14nt37N3c0jwkgXNphW3htCP_90rN1NW7X5Q3K6sDVn0W3y6W495tpdyfW8MXq_Q3cB59cV95KvL6Lp_2CVRqgxR3G23Y0W2pgxJH111M3jN2HV84H8QvSMN5s6cG_bQ40kW8lDLN34YgCNWN596FfYYTcj-W8sm1sy1p9_hcV4qcRm9knCh1W3QGryp25xDjdW4thtGr4vl9PxN5PlzWyS6NvpVtr4zM2gMSb1W9khbvf6Qfy7JW8SF9jG30hwpSW3XFTjB7WvtpJW5jZVpW17wh-jW3vWpy-4s9KWdf7RxPSv04


"I only invest in what I fully understand."

Meanwhile, the U.S. Dollar 👇 Source: Bitcoin archive

#Forex | #United States
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfKg2_3wqW7Y8-PT6lZ3mFW5bGt2H5KyWFHW2CrQ2p8zr7YdW31XTZD7h6kPDV3C2DR1rQtlWW1Bkx-82kBF1nN7FWvH4gnXH_Thz4X6wSpvkW7jf-Y-3-yB1HW8Rf_-g8p1HKtW5kHyms86NHjQW85ymsY1MZ4mLW6NtZ8T7GMwv0W6kjZvw8zPRp2W5F86P16TqlvhW2TNvGn1D9q9tW8wp0TF4f_Y10W88rhtH6pfNDDW27RScm7KlnT1V9jSDY3Vbxj_VZb1JZ1kGzMNW1DRLdm71tM3HVpk5VR1hDFT2W7zXz_k7GSmLpW4_PVXS7H8H1yW5GnFZ_1DmYsxW8rnyM26x0Wqjf7zFxXb04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH2_3wqW6N1vHY6lZ3mbW60H-D52rJJBMVhHyKp3xSZvKW1n0M2g8hjStnW1x5zRL7ZtXMGW5Thx-Z1L8L6mW68dnXk6MTbS8W1jvXjj5x9W9LW3D0NM45VHLk6N1RCTtBjxNJWW5P1Gs5497rC2W1GTbQJ4hMf7fW8GnPgC646hf0W3zntqb8-8wtXW455YB453b3n_W82qjC91bdwYcN8WdhkcZW6dZN7zP9NdrFhWvVByVwt7GCF9gW4xhlkB5-140CW3cJc0M7dHL0TW4McK3x77fqj8N1MY2V3Y3hDwdqWL4d04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH2_3wqW6N1vHY6lZ3mbW60H-D52rJJBMVhHyKp3xSZvKW1n0M2g8hjStnW1x5zRL7ZtXMGW5Thx-Z1L8L6mW68dnXk6MTbS8W1jvXjj5x9W9LW3D0NM45VHLk6N1RCTtBjxNJWW5P1Gs5497rC2W1GTbQJ4hMf7fW8GnPgC646hf0W3zntqb8-8wtXW455YB453b3n_W82qjC91bdwYcN8WdhkcZW6dZN7zP9NdrFhWvVByVwt7GCF9gW4xhlkB5-140CW3cJc0M7dHL0TW4McK3x77fqj8N1MY2V3Y3hDwdqWL4d04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH2_3wqW6N1vHY6lZ3pQW9m0T2c5fNCfjW8CwDY-7rtNzWW6-dvQX4-SgNmN5f741b6bTsQW96CDdB10X549W1vjPmj4PhssDW7G91XB8v5qFdW6wl9Y65V-cVqW69zzT77Bq-JfW2l-Lr26yh18-W8j42cV3HJFGPW2SY1WB3zBy6sW3nQVCl10702_W2xSFDc8mr4LsW2Jk7Jt5cTMK3W3XZlYV3p7_0SW6RDfvj7Tgd2hW7wpTFL6mnx1-W7jhg1g6N8kCFW4kCx4g8kgpVxW8jFMvM7CZ3LFVklZ9b7MVvhSf6qqhRR04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfKg2_3wqW7Y8-PT6lZ3nfW7jRsWL70_PpPW2G-B-Z3Y6cTBN97ZBTzZ2rBPW7CJjvq4_0C-QN1r-bNgkZ_6qW7wkSFT8mjmDRW4CCVLq5Tv4ljW16Hfb83yjhNyW5_HBDp80kTzvW69W2_07Swkc3W2pb6vt6tCYmTW6G-JQG1tDGDZW6j9z408WGblKW6ThB9k1b6J4XW8x0PfF18VblnW46lPdy2RHQQ1VhntxD6VVk-xVpcVDR1jjSYXN7XK5rbTx_32W4rX0t759CVv-N69P1r9xdM92W84VRPg8k-351W1dyYXR4whkn8W4N_TNX3_HwPhW4sdvbm2T5LcBW84-vft5_9lxBf7DKs_Y04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfKg2_3wqW7Y8-PT6lZ3nfW7jRsWL70_PpPW2G-B-Z3Y6cTBN97ZBTzZ2rBPW7CJjvq4_0C-QN1r-bNgkZ_6qW7wkSFT8mjmDRW4CCVLq5Tv4ljW16Hfb83yjhNyW5_HBDp80kTzvW69W2_07Swkc3W2pb6vt6tCYmTW6G-JQG1tDGDZW6j9z408WGblKW6ThB9k1b6J4XW8x0PfF18VblnW46lPdy2RHQQ1VhntxD6VVk-xVpcVDR1jjSYXN7XK5rbTx_32W4rX0t759CVv-N69P1r9xdM92W84VRPg8k-351W1dyYXR4whkn8W4N_TNX3_HwPhW4sdvbm2T5LcBW84-vft5_9lxBf7DKs_Y04


The S&P 500 is up 33% since the start of 2025.

South Korea: +258% Peru: +147% Colombia: +138% Greece: +127% You

never know where the next big winner will be. That’s why you diversify.

Source: Peter Mallouk Charlie Bilello

#markets | #equities
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfKg2_3wqW7Y8-PT6lZ3pSW3SQNF22dykLrW3XTnKF5by3jkW8nCzk-87730cW5Splg86wHyFRW8s0dmZ5_XN18W3547Df2NPC9cMP10C8Xc94vW3vyPNj91k0W9W4Fftpk13MKnLW6H_ZnB73jLjwW5PpVm32xxVwSMx0nmYltMWtN5sY4BMw5ql6W3yCNHR84BTZkW7kyPZ31kSlBBN2R-bL1r6SCfW2NwD0150wTN0W4tNj2k91ZHy6W8d53-t6QVCLXW6xMT0p886h5_W3dy5YQ20bXCHW7jzlvD1Kp_3LV54qbW1CsXkJW7jbYtR1FYK5kW5TlLNc42y7FXW8zqrZp7_yNBff5sv-r604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH2_3wqW6N1vHY6lZ3l8W8GQv7v1DJFsvW8vvlgC6dHl6fW8WjpGV1VKt8kVm3JXH89yfjNW5xqTWX1Fvl9SW1LchdV1QHLmnW4ln79b6nBZrMW5q78p67X8s7XW5stWNs93vcS3W230DMd2T3MZxN76vC1Dn_Y8bW4LQlfT4NQdwYN3HxNXn9hntfW6_kkF05LLr3wW3p4nwc98tC8cW2pX9-88yrF8gVypNyY8J6K0hW2yZP9s6s7C-WW3hYHBt6ds2dRW689txQ5dznPgW3x59kl2-bKSmW6ZMnTt6pK4T-f8W32fY04
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There has never been a less popular war, a result of the

president's unserious approach to the war and his re-

fusal to rally the people or congress.

Source: Mike Nelson

#United States | #geopolitics
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Abu Dhabi royal group acquires 49% stake in Trump-

backed crypto bank

Sheikh Tahnoon bin Zayed al Nahyan and co-investors reportedly hold a 49%

stake in the holding company behind World Liberty Financial’s proposed U.S.

trust bank, per WSJ. The proposed bank received preliminary approval from

the Trump administration this month, bringing the Trump-backed crypto ven-

ture closer to launching its own U.S. banking operation. World Liberty

Financial will run its USD1 stablecoin. This follows his previously undisclosed

$500M investment in World Liberty, $263M of which went to Trump family en-

tities. Source: WSJ

#Crypto | #Middle East
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