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This is a Morgan Stanley schematic of how GPU pur-
chases get financed off the neocloud parent's balance

makes the debt financeable.

Here's how the Al 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. ifi 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
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How NVIDIA-Supported GPU Financing Works

Simplified revenue-sharing and credit-support structure
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Source: Morgan Stanley
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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
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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/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/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH2_3wqW6N1vHY6lZ3pVVFXm1h3xqWDXW46XVHc5gH80-W3H9CK29kxt4lW2CFkXP3RK9cYW5W99_p40vTxFW2FJj_M4Bcl3sW2kRcST5lpg10N5K2gSF4wlH9W3Y9S631bgGmxW7KNlB27CxHWzW2NKwQr2r76lfW8CX73J402YRyVkKgSH21YwvLW6W75Wb8zGRM3W7gD1rn4XTLzYVZmvlx1zJfhjW7p_rkC86BPhTW4R67JN8mnyFdVd70lN47cR9pW6V0sNd6FccfXN2qrQtJc4QMDVQ2XkF7_-dQFf4TTY3K04
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Average family office portfolio as of Q2
2026

Equities (37%)

Private
companies
(15%)

CNBC

CHART OF THE DAY
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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

lowest in decades

Source. Bloomberg, Hedgeye

#Food for Thoughts | #United States

What a Time to Be a Business
Corporate net interest payments have plunged this decade
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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

15/26


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

The changing ownership of government bonds
Domestic, foreign and central bank holdings of sovereign debt
as a share of total outstanding (%)
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"l only invest in what | 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-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

Country/Region Country/Region Ticker 2025-26
258% |Israel EIS 63% |France EWQ 38%
147% |Emerging Markets IEMG 62% 33%
138% |Eurozone EZU 59% |Australia EWA 32%
127% |Canada EWC  58% (Thailand THD  31%
126% |Vietnam VNM  56% |UAE UAE  28%
119% |(Belgium EWK  56% |Kuwait KWT  24%
111% |Total International VXUS  55% (Malaysia EWM 24%
111% |Europe VGK  53% |China MCHI  22%
South Africa EZA 89% |United Kingdom EWU 52% |Turkey TUR 18%
Italy EWI  84% |Sweden EWD 52% |Denmark EDEN 16%
Finland EFNL  77% |EAFE IEFA  51% |Argentina ARGT 14%
Norway NORW 75% |Hong Kong EWH 50% (New Zealand ENZL  11%
Mexico EWW  74% [Ireland EIRL  49% |Philippines EPHE 5%
Chile ECH 72% |Japan EWJ  49% |Qatar QAT 2%
Netherlands EWN  86% |Switzerland EWL  45% |SaudiArabia KSA 2%
Brazil EWZ 66% |Germany EWG  44% |India INDA 6%
Singapore EWS  64% |Total World VT 40% |(Indonesia EIDO = -27%
C CREATIVE PLANNING Data via YCharts as of 8/21/26 @CharlieBilello
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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
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH2_3wqW6N1vHY6lZ3l8W8GQv7v1DJFsvW8vvlgC6dHl6fW8WjpGV1VKt8kVm3JXH89yfjNW5xqTWX1Fvl9SW1LchdV1QHLmnW4ln79b6nBZrMW5q78p67X8s7XW5stWNs93vcS3W230DMd2T3MZxN76vC1Dn_Y8bW4LQlfT4NQdwYN3HxNXn9hntfW6_kkF05LLr3wW3p4nwc98tC8cW2pX9-88yrF8gVypNyY8J6K0hW2yZP9s6s7C-WW3hYHBt6ds2dRW689txQ5dznPgW3x59kl2-bKSmW6ZMnTt6pK4T-f8W32fY04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH2_3wqW6N1vHY6lZ3nCF8xn8FNXdhnN8mYRbRJs7ryW3kxq1x77_tNqW6cfsh09fTqS-W7jryGT1hJkwqW2qMZBk1sdjZHW3TL1Fm1-M7BdN1gDHMdZ77pHW3tGGCy5JQsQdW2hWZRQ3wck7gW2rH2GP3J_PMXW6z_G3y4YWwwzW18_0VN4HSwdFF4Tg2WvjfZ9W2lGxT62pnHxZW5F7zCx1Q_mkmN1rkfjTNStf7W8Vr6DV3K-MDCW2hMGSd5Klvh7W2qGt4S40PMNFV3yBdF4T_jSrW7lRBdX5bTxmpf1bGzDb04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfKg2_3wqW7Y8-PT6lZ3p-W1KzS4Z2rXkCtW8f9mBl9cg0MnV8cS3c52gPbjW5ZlSN38_TyBSW2bxzNJ91GL-XVQyJhF5MWTV8W5PtpfZ2QcG9SVX8WRr2NFPjsW3RDQH84NgwtBW6VB88C634SrqVD1cms7VgsL0W3Hq8r04d4n_NW30Zl8Z2jNDflW4Fbnj28L653BW4Z7YPr6cMFlvW4-gLgk2v80_fW4dJ0dv3-LvzTW6MVdjf9cygc6W4jMtZY3GH_62W5jhTGs5MZ4Y7W66xvpT321XJCW8J8Yyf1TX35vW1ng_wb4L4N1gW7nF7m-3TCbXbW21-xYG72v73lW3xSG6Q1B3MVhf64hb5F04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfKg2_3wqW7Y8-PT6lZ3p-W1KzS4Z2rXkCtW8f9mBl9cg0MnV8cS3c52gPbjW5ZlSN38_TyBSW2bxzNJ91GL-XVQyJhF5MWTV8W5PtpfZ2QcG9SVX8WRr2NFPjsW3RDQH84NgwtBW6VB88C634SrqVD1cms7VgsL0W3Hq8r04d4n_NW30Zl8Z2jNDflW4Fbnj28L653BW4Z7YPr6cMFlvW4-gLgk2v80_fW4dJ0dv3-LvzTW6MVdjf9cygc6W4jMtZY3GH_62W5jhTGs5MZ4Y7W66xvpT321XJCW8J8Yyf1TX35vW1ng_wb4L4N1gW7nF7m-3TCbXbW21-xYG72v73lW3xSG6Q1B3MVhf64hb5F04
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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

Iran War: Most unpopular US war in history

Net support (%) vs. days since war start
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Data: Gallup (Dec 19471-Apr 1946, Aug 1950-Jan 1953; Aug 1965-Jan 1973; Jan 1997-Jan 1992; Nov 2001-Feb
2014; Mar 2003-Aug 2010); YouGov/Economist (Mar—Jun 2026). Note: Afghanistan War polling is truncated to Feb
2014 (final poll during Operation Enduring Freedom) but equals —1 net support of war's final poll in Jul 2021. Read
more: stephensemler.com

Chart: Stephen Semler ([@stephensemler | stephensemler.com) « Created with Datawrapper
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH4ZD0CW6N1X8z6lZ3m4W9d1K511zck1JW3nbZwv81xY16W4qFkqq1Qr9VbVCGwKj1S5rsjW3B-yww21nfpqW8lw-Dj44xNM1W332Gh_803FL4W3hBk288tQrD7W3GHtjg2cKGPmN7WL_DV_bBxdV_JW0n4mwVnRW43pxpF2Z_YX2W360ynD1x2F3kW2xL6Dr4SwH2NW2gyHH45DmjwcN5FJPdzznv2LW5X5v6D7ZYVHPW4BMkW05kxD8kW2mKV0g21lF6nW5y5cNv2sNnJ_W4b3t4s1_Ynm2W683-H94g5bKkW7l78tr5rP9GmW6SGlsv2gxNHSW6Pbgj190qGLgW8wmf9j27h6dFW6TgHXj2Vfb3wW71pJgT4jTdbyW5JM-1q7Ph2LLVmlWDR6bl3ZnW54VDPb6PnQm1W6RJg111MNthBN5S4BsLTLJlCW53k72W1lDlyjW7lb6kP3z3xJ9N50jYFZVZnHxN3NVQjDnLryjW18Rwqg3xphF7dYft4d04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH4ZD0CW6N1X8z6lZ3m4W9d1K511zck1JW3nbZwv81xY16W4qFkqq1Qr9VbVCGwKj1S5rsjW3B-yww21nfpqW8lw-Dj44xNM1W332Gh_803FL4W3hBk288tQrD7W3GHtjg2cKGPmN7WL_DV_bBxdV_JW0n4mwVnRW43pxpF2Z_YX2W360ynD1x2F3kW2xL6Dr4SwH2NW2gyHH45DmjwcN5FJPdzznv2LW5X5v6D7ZYVHPW4BMkW05kxD8kW2mKV0g21lF6nW5y5cNv2sNnJ_W4b3t4s1_Ynm2W683-H94g5bKkW7l78tr5rP9GmW6SGlsv2gxNHSW6Pbgj190qGLgW8wmf9j27h6dFW6TgHXj2Vfb3wW71pJgT4jTdbyW5JM-1q7Ph2LLVmlWDR6bl3ZnW54VDPb6PnQm1W6RJg111MNthBN5S4BsLTLJlCW53k72W1lDlyjW7lb6kP3z3xJ9N50jYFZVZnHxN3NVQjDnLryjW18Rwqg3xphF7dYft4d04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH4ZD0CW6N1X8z6lZ3m4W9d1K511zck1JW3nbZwv81xY16W4qFkqq1Qr9VbVCGwKj1S5rsjW3B-yww21nfpqW8lw-Dj44xNM1W332Gh_803FL4W3hBk288tQrD7W3GHtjg2cKGPmN7WL_DV_bBxdV_JW0n4mwVnRW43pxpF2Z_YX2W360ynD1x2F3kW2xL6Dr4SwH2NW2gyHH45DmjwcN5FJPdzznv2LW5X5v6D7ZYVHPW4BMkW05kxD8kW2mKV0g21lF6nW5y5cNv2sNnJ_W4b3t4s1_Ynm2W683-H94g5bKkW7l78tr5rP9GmW6SGlsv2gxNHSW6Pbgj190qGLgW8wmf9j27h6dFW6TgHXj2Vfb3wW71pJgT4jTdbyW5JM-1q7Ph2LLVmlWDR6bl3ZnW54VDPb6PnQm1W6RJg111MNthBN5S4BsLTLJlCW53k72W1lDlyjW7lb6kP3z3xJ9N50jYFZVZnHxN3NVQjDnLryjW18Rwqg3xphF7dYft4d04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH4ZD0CW6N1X8z6lZ3m4W9d1K511zck1JW3nbZwv81xY16W4qFkqq1Qr9VbVCGwKj1S5rsjW3B-yww21nfpqW8lw-Dj44xNM1W332Gh_803FL4W3hBk288tQrD7W3GHtjg2cKGPmN7WL_DV_bBxdV_JW0n4mwVnRW43pxpF2Z_YX2W360ynD1x2F3kW2xL6Dr4SwH2NW2gyHH45DmjwcN5FJPdzznv2LW5X5v6D7ZYVHPW4BMkW05kxD8kW2mKV0g21lF6nW5y5cNv2sNnJ_W4b3t4s1_Ynm2W683-H94g5bKkW7l78tr5rP9GmW6SGlsv2gxNHSW6Pbgj190qGLgW8wmf9j27h6dFW6TgHXj2Vfb3wW71pJgT4jTdbyW5JM-1q7Ph2LLVmlWDR6bl3ZnW54VDPb6PnQm1W6RJg111MNthBN5S4BsLTLJlCW53k72W1lDlyjW7lb6kP3z3xJ9N50jYFZVZnHxN3NVQjDnLryjW18Rwqg3xphF7dYft4d04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH2_3wqW6N1vHY6lZ3pLW56j4N513XRsLW7wW0CL5_vB_JVDXY607g32NLW3_zYYt5wknNzVMqkjm1Y4dh2W73CsxF6NwD_8W2w54bq8vskj0W6bx4CD3bsytHW8Rc7Hp4MHS85V9yT0k2-ZhH9W40JKhy57WJXyW5fHFMQ6n2pFFW1vF1L87Ykg2dW8BLKJh45Ttc0W9dRw_V467G3TW2p8Mwp2BgQdMW6SyCHL8YFplrW1M0ngQ9jzSBsVcD4rk4D4X1YW4txY851QbwghW7qFgRW784xkzW6gSw5d9lHzfHf6WQlqd04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH2_3wqW6N1vHY6lZ3pLW56j4N513XRsLW7wW0CL5_vB_JVDXY607g32NLW3_zYYt5wknNzVMqkjm1Y4dh2W73CsxF6NwD_8W2w54bq8vskj0W6bx4CD3bsytHW8Rc7Hp4MHS85V9yT0k2-ZhH9W40JKhy57WJXyW5fHFMQ6n2pFFW1vF1L87Ykg2dW8BLKJh45Ttc0W9dRw_V467G3TW2p8Mwp2BgQdMW6SyCHL8YFplrW1M0ngQ9jzSBsVcD4rk4D4X1YW4txY851QbwghW7qFgRW784xkzW6gSw5d9lHzfHf6WQlqd04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH2_3wqW6N1vHY6lZ3nLW28xxX_5BCx2NW7qg3PP47KGbXW1ll2qz2qfwLkW7shz4v8Ky154W7-fgZJ752cMQW7lql-Q2N0ts5Vbst1r1cPW1sW41pVYl7CDKWtW7lD1Yx5Nq9MHW6nnPQQ6zm61FW3kXvB913GK7-N4mNL517m4P5W1KjKx072yg6CW6lLXlb2rR3M4W39HJqJ275WYsW2l8kLl2lxprDW1bj8SX2_mhkfW8gjm_w2wF491W5VzNkb9k-sNNW4mvhmH2j15XgW6MDb266YDktnW5HkSkh1_YgxWf7jGVwb04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH4ZD0CW6N1X8z6lZ3mnW4vHBkR44g7Q3W6cB9sF6vCFHzN5gWSPm8WnRmN2psjks4h5WwW8L6T4F40zllvW60VYb7817MfHW6s5FnG3SlWDlW4VstQs52qCT7W5p6cnp4FkBpdW4BKN2X8Cgyh1MM02CH7YgV5W3rPB_c3W53N8W1dXSbQ3Gm9zHW2WckHT6dSwzTW6KS5hJ9clH69W6dqpDg4Vc4PjW79C58L32DR8zVfSMtX7qNCnHW94bYDV1HBsGNW5JlByB3HWTYsW4BgfM730QTLtW77Cg0r3KsRYBW1yc6k831HYQ1W4WT7Gh8SrGpTW9kFWY183RFGwW7zNvcW65FGqJW8vXfJ-7y8TStW6sKyQb1WwQxRW67RhmR8phr-YW5f2Myw2fbDcLW3WcfpP8HwL5cW6kV3W73cdJxzW18wN_-3hRMLZVW3zRc5tSR_tW7n9lnX4Gd211N1KJq4PC9FV3N3729gg3bqVyW8xRdX47WvYd8f8FYtzs04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfJH4ZD0CW6N1X8z6lZ3mnW4vHBkR44g7Q3W6cB9sF6vCFHzN5gWSPm8WnRmN2psjks4h5WwW8L6T4F40zllvW60VYb7817MfHW6s5FnG3SlWDlW4VstQs52qCT7W5p6cnp4FkBpdW4BKN2X8Cgyh1MM02CH7YgV5W3rPB_c3W53N8W1dXSbQ3Gm9zHW2WckHT6dSwzTW6KS5hJ9clH69W6dqpDg4Vc4PjW79C58L32DR8zVfSMtX7qNCnHW94bYDV1HBsGNW5JlByB3HWTYsW4BgfM730QTLtW77Cg0r3KsRYBW1yc6k831HYQ1W4WT7Gh8SrGpTW9kFWY183RFGwW7zNvcW65FGqJW8vXfJ-7y8TStW6sKyQb1WwQxRW67RhmR8phr-YW5f2Myw2fbDcLW3WcfpP8HwL5cW6kV3W73cdJxzW18wN_-3hRMLZVW3zRc5tSR_tW7n9lnX4Gd211N1KJq4PC9FV3N3729gg3bqVyW8xRdX47WvYd8f8FYtzs04
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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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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWwtP24pgjJrW16ngYl8fwTcsW8cYYgJ5TfVtZN4bXfKz2_3wqW8wLKSR6lZ3pyN2t2d8zmhcHzW1lYz8T7GXcf1W2PqGhP2sYT8NT5cTH43vFg3W2NHwP37GQ5kbW3PY9r_57pb4sW3r-xK8313d1MW8ZK5Sm1TBQFkW2nh0Xz4Y6QKsW4f14td6Bm5rpW7Cq4t46Z7ZtNW78TDpV4km57wW2BRwFD6JP5y2W70yQtX4q4wqjW4tfR1b1-n-D6W24rzP22sywhJW40bC_l6XFfHzVVP3DB289gMrW7kV5ZG4rfFVBN85D1_j-q5tJW3_QYt33lm-5zW7n0JJm8Zy_CzW27BNWd1X4jN7W5RBFtP1z9d9VW2pYF-23HlvwfW9by4Ny4fx9s0W77CY-v69KdwMW4s32cf653nCQf48LXbs04
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Trump Family’s New Crypto Bank Is Backed by
Abu Dhabi Sheikh

The Emirati ‘spy sheikh’ backs a 49% stake in the entity behind the new World
Liberty bank

By Rebecca Ballhaus, Sam Kessler and Angus Berwick

Aug. 27,2026 3:15pm ET
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