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spent selling_it.

The Bitcoin treasury company picked up 4,603 BTC for $369.7 million in the
week to August 30, at an average of $80,318 apiece, according to a filing
with the Securities and Exchange Commission. That takes its stack to
845,050 BTC, bought for $63.73 billion at an average of $75,412. It paid for
the purchase by issuing stock. Strategy sold 4,531,421 MSTR shares
through its at-the-market programme over the same week, raising $602.8 mil-
lion net of commissions. Bitcoin took $369.7 million of that, STRC buybacks
$151.8 million, dividends on the same preferred stock $50.7 million, and $30
million went into its USD Cash account. This is the biggest purchase since
May 18th. Strategy sold 6,948 BTC for roughly $432.5 million between May
and August, working out at about $62,250 a coin. It has now bought back at
$80,318, roughly 29% higher, leaving it 2,345 BTC lighter than before the
selling started, with about $63 million of the difference retained in cash...
Source: zerohedge

#Crypto | #bitcoin

Strategy Bitcoin Purchases

BTC Purchase Cumulative Purchases
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKXM2_3wqW95jsWP6lZ3pDW5NNLl_7jlfG8W79YjNw5gdV1mW6px5kz3pVrpTVqCKyV1pmP9sW4xDRdK6S4d9VW4g90jS3cZmZBW7nfG7P63MZ4BW4KvP3w1rtx0gW1plDSm7jW1Z8W6tRwDR81rJVfW4LldX05tBRGBW891X7f1KJWsGVvPc-W4TgNcpW48V6dD6GzdbtW2TfM3k2Qtd8-W7f0Ysw1Xd9xHW3pjRbT5YLLQrW4_h73z34P45GW89nPh93pjzjRW6MMP4r3PBxKJN3K7ynMG2dbmW7JQQ_f4MlcXvW3SHGV94Z-9rBW5kbk6T2lQlG1N5F_R3VQq2fSW2B-kg66JD5ktW9691ss5qNJStW93CWCV7HmGRGVYrQTl4v-drCN3XzkymhLM7gf2_6P4C04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKXM2_3wqW95jsWP6lZ3pDW5NNLl_7jlfG8W79YjNw5gdV1mW6px5kz3pVrpTVqCKyV1pmP9sW4xDRdK6S4d9VW4g90jS3cZmZBW7nfG7P63MZ4BW4KvP3w1rtx0gW1plDSm7jW1Z8W6tRwDR81rJVfW4LldX05tBRGBW891X7f1KJWsGVvPc-W4TgNcpW48V6dD6GzdbtW2TfM3k2Qtd8-W7f0Ysw1Xd9xHW3pjRbT5YLLQrW4_h73z34P45GW89nPh93pjzjRW6MMP4r3PBxKJN3K7ynMG2dbmW7JQQ_f4MlcXvW3SHGV94Z-9rBW5kbk6T2lQlG1N5F_R3VQq2fSW2B-kg66JD5ktW9691ss5qNJStW93CWCV7HmGRGVYrQTl4v-drCN3XzkymhLM7gf2_6P4C04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3l6N5hCk8ppjd4sW9jGL1z7Sg3GqW5Dl16p8S7N9kVzPM5t7yZJJCN4NGVYG13w6FW80SPCX3FsLqfW7dD1_Q4fx8FMW4nWrpZ76dzyJW9lYfWG3gg9WhW7WlKGV7Qds1bVYWVRw6fzYHYW78NFrJ4ytknqN53mGWh5_4CTW79gHLG1bFWRtN23kbk9lQSsNW8bYvQs5LSMG4W7Kzjh_30JXj3W5jFNYw95YTf3W5fy_cv3WWJJ3W5H7YRc5M9ZKNW93RWG16xz4zdW1B9Z141xBQCDf2_ZqGT04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3l6N5hCk8ppjd4sW9jGL1z7Sg3GqW5Dl16p8S7N9kVzPM5t7yZJJCN4NGVYG13w6FW80SPCX3FsLqfW7dD1_Q4fx8FMW4nWrpZ76dzyJW9lYfWG3gg9WhW7WlKGV7Qds1bVYWVRw6fzYHYW78NFrJ4ytknqN53mGWh5_4CTW79gHLG1bFWRtN23kbk9lQSsNW8bYvQs5LSMG4W7Kzjh_30JXj3W5jFNYw95YTf3W5fy_cv3WWJJ3W5H7YRc5M9ZKNW93RWG16xz4zdW1B9Z141xBQCDf2_ZqGT04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3nsTjc-39gc4VPW7yd3B33z-q13W20vGDg7gPlDnW7fR3Q-7D07_zW5GyXjQ7pC5jWW6JWGNB9c0KqlW4rpRZs6VJzmdN7X805mcmN4bW29Nf7b227JtpW3_Yv_T45G73bW3VJQm97rBD33W5h1cG358qzs0W74HbCb2mRH1VW1BqT826gkKS9W7JpxXJ44MQ8PW960WSh7GtNYgW4sVk4291mPcWW58Q4dv9ccVTjW6H8VK52jSLCMW5tsGMh8-PrJVW8BSGLs22HfSYW5Tyvz33ygS9nf3LvyBF04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKXM2_3wqW95jsWP6lZ3mbW2pgTp940Rm_9W2c3nvq8tHzq9N39yHJHkl6btW5qBGtV88DvfXW1Xv0Wl2T2JLCW8tRQmD1pTSCkMxSHRlmnzf_N6pfGTKgGzQPW1MXg_y64DPNpW5gT-zl8KX4xcVpStSP7f23wkW2MYHMk3vC9dKW2hTVBg4lD2SKW33XVgn2lB_g3W6G607S5YqxJFN17FTlR3SLlfW8lpHv364VPFSW808ZQT7kGjPsW39zNPM71N23-W399JjF1dkL_BW3qwQ1N85H0TnW6tg9Cz9lfRzWW5JYHX25MR702N6BR1gCJV22JW8cb5_N6s0jv2N75SCgtsVqxrW8F62hf3ZgN9WW44lF3Z2dcrqGW2_DgkP62jWpbN7wCdLnxWqXlf8Lsr_K04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKXM2_3wqW95jsWP6lZ3mbW2pgTp940Rm_9W2c3nvq8tHzq9N39yHJHkl6btW5qBGtV88DvfXW1Xv0Wl2T2JLCW8tRQmD1pTSCkMxSHRlmnzf_N6pfGTKgGzQPW1MXg_y64DPNpW5gT-zl8KX4xcVpStSP7f23wkW2MYHMk3vC9dKW2hTVBg4lD2SKW33XVgn2lB_g3W6G607S5YqxJFN17FTlR3SLlfW8lpHv364VPFSW808ZQT7kGjPsW39zNPM71N23-W399JjF1dkL_BW3qwQ1N85H0TnW6tg9Cz9lfRzWW5JYHX25MR702N6BR1gCJV22JW8cb5_N6s0jv2N75SCgtsVqxrW8F62hf3ZgN9WW44lF3Z2dcrqGW2_DgkP62jWpbN7wCdLnxWqXlf8Lsr_K04
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A lost decade in bonds well under way

Source: Global_Macro

#Fixed Income | #markets

Bonds have lost their hedging power under inflation

Stock-bond portfolio allocation and returns:
1986-2020 vs 2021-2025
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWT2_3wqW7lCdLW6lZ3kYW2Y4ZJj7X6q0JW2cQ0m978Y5R5VyRZSc2NBCCLW8F8LxY4khTH2W7Z1fZ48T7HWpVt_rtL2pSRwLW2Rm3ND7l2W7kN54DtpKh6pzhW2RDSPg8jPmghW2z-H9D3vF9p0W4JV2hb5SmW3mV7YlRG72wcDNW7r-l4n9bPCtTW2XRzFX83G7-rW8qxq3y5FYcF5W7Dd09g1XcwZnMQlMRVWLZzyW7L1ysJ3sR-lpW14QrWd4CY_Q-W5Dnd3v6F9f5XW4y_fWt8xfMLDW4fr98w86WXcRW3sV5fg7wvBXMW1W9S_M7SWZ3Gf2JF4_204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3pcW7cdYWd19TX2jVrJG2g189PWnW98r-jR5rYZLVW7w6Kkz47NZ4dW8NfbBq1v6gnRW30mLCg7DfdGXW4JdxtS1vPCfFW7C1WYx6t2_g9W2GzmBb4hx-0kW5Jf2Yc1Hg2DzV8ntHC7_LGn_W1rTVsZ2V947FF3z0Kwhfc7fVzfjKd97_fS3W6YQzbp6rpc6mW9csNBl5xs5F9W7xf61w8cXqGyW7Bffbn2kdgnDW3LhfqV5Mvx_kW2Jf1jg2Hm7DcW2NX-tX1RvgW5W7sgxsS5Wp15xf6ctsc604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3pcW7cdYWd19TX2jVrJG2g189PWnW98r-jR5rYZLVW7w6Kkz47NZ4dW8NfbBq1v6gnRW30mLCg7DfdGXW4JdxtS1vPCfFW7C1WYx6t2_g9W2GzmBb4hx-0kW5Jf2Yc1Hg2DzV8ntHC7_LGn_W1rTVsZ2V947FF3z0Kwhfc7fVzfjKd97_fS3W6YQzbp6rpc6mW9csNBl5xs5F9W7xf61w8cXqGyW7Bffbn2kdgnDW3LhfqV5Mvx_kW2Jf1jg2Hm7DcW2NX-tX1RvgW5W7sgxsS5Wp15xf6ctsc604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3nHW2ZqLRZ3VhbmwW7Zfcnz5MKdYlW35-x_81_Sr9fW34BVPQ3ngvMXT7X1c4TpvlsW7NPjlx4vYjyFW53Yfln2XmWRDW8NDGLS8-bv-BW6xZYSs5vBbWGW5_W9Z08-cYVgW4-7c_46HX7VlW6-YqV26k3v5qN7slq_j6yy05W8Zq_d78Yd9j_W2T85QB585vlYW5QYGQV6vZ6ybVRSFdn8lTW3cW2DTjN07Cm_3kW3H0pr3786dC_W5rrgKl4km78RN6Mt-02JQYgqW1rdhHx7dwyp0f412zSb04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWT2_3wqW7lCdLW6lZ3nkW4RCXpJ206sF6N6rQJ0VDFMFTVgBkDp3Y4b-8V9H88R7btNK1W1L15GT38vx6lW8L4Bv91nZXxrN5Mp8QmNLQbLW4vYwRr7qnkbgW2dYWjb4mgxw4W9d34Y34dgzw2VNm19l4nskcbW68Md4w807fdHW3sWjDG3xnZY0W85c8Gg4s1t0MW66KrDj7Jk-zgW7434jv20BrTdW5NH4Gs3_LV6qW5-w3Jt4Hxc60W5NFg7z52y14DW7TRZrX4kp7WXW2fvRc_6xwCtlW45s9Hj8y62w8VrKKkt7KCwltW8B78SF562CxPf79hRFd04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWT2_3wqW7lCdLW6lZ3nkW4RCXpJ206sF6N6rQJ0VDFMFTVgBkDp3Y4b-8V9H88R7btNK1W1L15GT38vx6lW8L4Bv91nZXxrN5Mp8QmNLQbLW4vYwRr7qnkbgW2dYWjb4mgxw4W9d34Y34dgzw2VNm19l4nskcbW68Md4w807fdHW3sWjDG3xnZY0W85c8Gg4s1t0MW66KrDj7Jk-zgW7434jv20BrTdW5NH4Gs3_LV6qW5-w3Jt4Hxc60W5NFg7z52y14DW7TRZrX4kp7WXW2fvRc_6xwCtlW45s9Hj8y62w8VrKKkt7KCwltW8B78SF562CxPf79hRFd04
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Stocks are now outperforming Bonds over the last 10
years by the largest margin in 66 years

Source: Topdown Charts, LSEG

#Fixed Income | #equities

Rolling 10-Year Total Returns: Stocks vs Bonds

— SPREAD: S&P 500 - Treasuries

long-term average
20% (long ge)

15%
10%

2%

0%

-5%

-10%
1880 1800 1820 1940 1960 1980 2000 2020

Source: Topdown Charts, LSEG, Robert J. Shiller data topdowncharts.com
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKVH4ZD0CW50kH_H6lZ3nzW6-jc6Z5qNlGKW8VGNfJ75MV57W2Blczp7mnXznVs0HV21JLD4_W1SbsqB8Pj1SnW5LfZ3X5MtJ6bW8QPqXN215sSXW4RbzXl7JnTXsW35v-CL3WmtX2VRY6g_21092CN25_F2dz-DPQW1cNCzL79HBtZW7Yf-Wp3f8LHqN8qyPBNY2fCqW12dwMT6HX0BBVgS6Y48TvnZXW8tXFcC2SgfbGW2Zc-G46fJvQDW2MCgMm9hqsdBW2Pd82s7WHV67Vv8MwV2Q53WKW66NZ5g4pJZckW19snfj7Z-nM4W6RN3-d53F0bTW90L9y38gVPz2W95xfD58_6x7jW4qcQgm2M6h8hW2X2Hsn5RrYzDVtXnQR8zMCrxN717R-QPCT84N83-Bw2MKpHKW5h9_mJ5QCTt2f1g2rY804
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKVH4ZD0CW50kH_H6lZ3nzW6-jc6Z5qNlGKW8VGNfJ75MV57W2Blczp7mnXznVs0HV21JLD4_W1SbsqB8Pj1SnW5LfZ3X5MtJ6bW8QPqXN215sSXW4RbzXl7JnTXsW35v-CL3WmtX2VRY6g_21092CN25_F2dz-DPQW1cNCzL79HBtZW7Yf-Wp3f8LHqN8qyPBNY2fCqW12dwMT6HX0BBVgS6Y48TvnZXW8tXFcC2SgfbGW2Zc-G46fJvQDW2MCgMm9hqsdBW2Pd82s7WHV67Vv8MwV2Q53WKW66NZ5g4pJZckW19snfj7Z-nM4W6RN3-d53F0bTW90L9y38gVPz2W95xfD58_6x7jW4qcQgm2M6h8hW2X2Hsn5RrYzDVtXnQR8zMCrxN717R-QPCT84N83-Bw2MKpHKW5h9_mJ5QCTt2f1g2rY804
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3mmVvbNvH2XrfvFW3C8DDg9crsq0VBS9rh3BMQ-BW8Q6ydn5c35yPW8lDjvf6FwQNSW80bnvC64pZhrW2nhhsV8pw0YjW34wxfS8tTnLMVx9_wY1QkvmcW6JD4ZC2LHNJtW6Bg0mM7grryCN3qsyHSjGY-kW596ckp3NhYYKW1-mNMl7r8zLFMM1BTCTJdFnW6VYM7m1VV5wkW8fv_nT4kFsCQW99yQnx2HDNRbN4QDSdsbfmBNW4qpB6Y8nnN-XW7qRQNr8n4XSrW3rsRzp63twKqdYjFs804
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3mmVvbNvH2XrfvFW3C8DDg9crsq0VBS9rh3BMQ-BW8Q6ydn5c35yPW8lDjvf6FwQNSW80bnvC64pZhrW2nhhsV8pw0YjW34wxfS8tTnLMVx9_wY1QkvmcW6JD4ZC2LHNJtW6Bg0mM7grryCN3qsyHSjGY-kW596ckp3NhYYKW1-mNMl7r8zLFMM1BTCTJdFnW6VYM7m1VV5wkW8fv_nT4kFsCQW99yQnx2HDNRbN4QDSdsbfmBNW4qpB6Y8nnN-XW7qRQNr8n4XSrW3rsRzp63twKqdYjFs804
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3lPW4wSC-23KcnkkW2MFH17630R9CW3s1vZz5dcn4MW4DWqw07zmg-tW7qHPmC929MHYVlkdvK2lJW-pW3jHdfG5f1M2dW15xJwD5TCbnVW5T4rxl4QmRWVW1dCMd12gTBFvW4kY0wD4xGCzSW3l198J3H4fSMW5kwQQq1sp2JZW5NVCV7612KtKW9hLx0w8Sf1d3W2NC5XX48jp56W3H6yCh4g3YCZW8zRJPq3cWcqtW2d6Nbl6d946PW3cf3Sc8Nk98hW641snS8_XqhNM2pvZ6Gv29bdwwsG604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKVH4ZD0CW50kH_H6lZ3ppMFsxCtRThQsW4sPbbW28K2WKN20B2z2jGWTBW771nPj3LnRFmW8zPxr31wGsZSW8XLC9n2J_6JmW6zDV6q7SNsr-VZwSYf8NYWY2W7J65Pm89zhCDW697YNT9fhSZpW6r2WVl7QflQmW6rZw668VYr7JW1F7YG66BK15cW7R6F_82BGzhgW4mCB2M9hT1lzW5s-Lht82QjxMW68ZD_93Rv921W4yk8j71ld5M3W6zG1Sc1Bj3kdN3qKGy7dSpJFW2x5bdK7Cdq0TW5v7TML3xnRWHW3-sz7k81zsk2W9lW9FK4zMK32W6gYpQ66CfX6JW4GXMr_9b3swBW79Z4vS2XVxhyW8XQkJN2n2Zk-W53h22g5ZFL9XW1qQ2dB2kVYQFW2yJr1_8KSDsDW644l-C2wjZsYf3Gf36804
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKVH4ZD0CW50kH_H6lZ3ppMFsxCtRThQsW4sPbbW28K2WKN20B2z2jGWTBW771nPj3LnRFmW8zPxr31wGsZSW8XLC9n2J_6JmW6zDV6q7SNsr-VZwSYf8NYWY2W7J65Pm89zhCDW697YNT9fhSZpW6r2WVl7QflQmW6rZw668VYr7JW1F7YG66BK15cW7R6F_82BGzhgW4mCB2M9hT1lzW5s-Lht82QjxMW68ZD_93Rv921W4yk8j71ld5M3W6zG1Sc1Bj3kdN3qKGy7dSpJFW2x5bdK7Cdq0TW5v7TML3xnRWHW3-sz7k81zsk2W9lW9FK4zMK32W6gYpQ66CfX6JW4GXMr_9b3swBW79Z4vS2XVxhyW8XQkJN2n2Zk-W53h22g5ZFL9XW1qQ2dB2kVYQFW2yJr1_8KSDsDW644l-C2wjZsYf3Gf36804
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EVEN THE US TREASURY SECRETARY IS NOW
WARNING ABOUT YEN CARRY UNWIND.

Scott Bessent said a disorderly, sharp decline in the yen could set off forced
unwinds of major trading positions. He warned this could spread stress
across global markets, not just Japan. The end result, he said, would be
higher borrowing costs for US households and businesses. This warning
comes in a letter responding to Senator Elizabeth Warren, who questioned
the US and Japan's joint intervention to defend the yen last month. The yen
is already weakening again, sliding back toward 160 per dollar. That is the
same level that triggered the original intervention just weeks ago. Bessent
also pointed to Argentina, saying the Treasury used the same emergency
fund last year to stop a currency crisis there before it spread further. He says
Acting early is cheaper than waiting for a full blown crisis. If the Treasury
Secretary himself is this concerned about the fallout, the risk here is bigger
than markets are currently pricing in. Source: Bull Theory

#Forex | #markets

12/21
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Bessent says disorderly yen moves can
destabilize global markets

By Reuters
August 29, 2026 10:16 PM GMT+5:30 - Updated 17 hours ago

Aug 29 (Reuters) - U.S. Treasury Secretary Scott Bessent said
disorderly moves in the yen could trigger "forced unwinds" of
positions that risk destabilizing global markets and ultimately raising
borrowing costs for U.S. households and businesses.

Bessent made the comments in a letter dated August 27 and posted
on his X account a day later in response to Democratic Senator
Elizabeth Warren's demand for an explanation of Washington's joint
currency intervention with Tokyo last month.

The post came as the yen resumed weakening against the dollar
despite expectations the Bank of Japan could raise interest rates in
the near term.

Japan and the United States carried out a rare joint yen-buying
intervention on July 31, signaling their determination to prevent a
selloff in the yen and Japanese government bonds from spilling over
into global markets.
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300bps below 10y USTs.

The great bond divergence: China 10y bond yields now

But this is not due to markets passing judgment on the 2 countries' fiscal pro-
files. According to Barclays, China's super-low yields reflect its closed capital
account, high savings rate, and lack of investable assets. Source: HolgerZ,
Bloomberg

#Fixed Income | #markets
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Big_tech giants booked a more than $160bn windfall last
quarter from investments in other Al companies

Flattering their earnings and raising concerns that paper gains are overstat-
ing the strength of the Al boom. Source: FT

#Technology | #equities

Big Tech’s huge profit boost from equity gains
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has recently NOT been an issue for Gold prices. And the
trend might continue.

If the Fed hikes in September, it'll only do so to anchor long-term yields,
though obviously that won't be the stated reason. As highlighted by Robin
Brooks, Yield caps among rising debt and out-of-control deficits are the bread
and butter of the debasement trade. Gold might keep rising. Despite the rate
hike. Because it is view as the ultimate hedge against money debasement.
Source: Robin Brooks
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWg4ZD0CW69t95C6lZ3phW8GVQS929Wn4xW8sjfSW5f7NlpN7rClhxMCcFBW2js_5n5THYPMW6zHz8W7PDw98W6SwGsF1Q7ZFyN5yYrkCXMplzN7lXrL3gsQK-W4DHhxp12zgsyW5XbQDz7zMdL9W4lwQr_1MhP_qW15RTHy3JFKTjW6cl_-T1-cTHyW2_PqNL7TS6JrW88Khn14Gz5xQW36kMl823g63NW8yYhjy8fcHk0W44FV6c3DhWQTVS2qLf3v11zNN7z_8t2jNy-YW6NcH0h6Y-VzsW3kWKmn7-R3K3W6C34C41Plfh5W15CJF82C-0BPW5lJy2N78Y6MdW6B0Btv51xvP4W69H3Fh4xtbp-W6JsFyJ91Nf09W3Wrvc73P3RXvW52VR091BRnsfW5Q9Hgk2ZsRj0W8dNhK-291mv_W5hv5fg6CQm5hW50TBWN3-X6T2W8dGS8n826NwSN29rPcdhFN9bdM-gKH04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWg4ZD0CW69t95C6lZ3phW8GVQS929Wn4xW8sjfSW5f7NlpN7rClhxMCcFBW2js_5n5THYPMW6zHz8W7PDw98W6SwGsF1Q7ZFyN5yYrkCXMplzN7lXrL3gsQK-W4DHhxp12zgsyW5XbQDz7zMdL9W4lwQr_1MhP_qW15RTHy3JFKTjW6cl_-T1-cTHyW2_PqNL7TS6JrW88Khn14Gz5xQW36kMl823g63NW8yYhjy8fcHk0W44FV6c3DhWQTVS2qLf3v11zNN7z_8t2jNy-YW6NcH0h6Y-VzsW3kWKmn7-R3K3W6C34C41Plfh5W15CJF82C-0BPW5lJy2N78Y6MdW6B0Btv51xvP4W69H3Fh4xtbp-W6JsFyJ91Nf09W3Wrvc73P3RXvW52VR091BRnsfW5Q9Hgk2ZsRj0W8dNhK-291mv_W5hv5fg6CQm5hW50TBWN3-X6T2W8dGS8n826NwSN29rPcdhFN9bdM-gKH04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWg4ZD0CW69t95C6lZ3phW8GVQS929Wn4xW8sjfSW5f7NlpN7rClhxMCcFBW2js_5n5THYPMW6zHz8W7PDw98W6SwGsF1Q7ZFyN5yYrkCXMplzN7lXrL3gsQK-W4DHhxp12zgsyW5XbQDz7zMdL9W4lwQr_1MhP_qW15RTHy3JFKTjW6cl_-T1-cTHyW2_PqNL7TS6JrW88Khn14Gz5xQW36kMl823g63NW8yYhjy8fcHk0W44FV6c3DhWQTVS2qLf3v11zNN7z_8t2jNy-YW6NcH0h6Y-VzsW3kWKmn7-R3K3W6C34C41Plfh5W15CJF82C-0BPW5lJy2N78Y6MdW6B0Btv51xvP4W69H3Fh4xtbp-W6JsFyJ91Nf09W3Wrvc73P3RXvW52VR091BRnsfW5Q9Hgk2ZsRj0W8dNhK-291mv_W5hv5fg6CQm5hW50TBWN3-X6T2W8dGS8n826NwSN29rPcdhFN9bdM-gKH04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3nVW4CSR7n87pD6VN6H_9_1zycDwW5wxRCg2yvRmfW8v6N4z4MbRpdW4zR_R05KN0yCW1kPmpv28xS2QW4gKkxQ9gGXnZV6pCs38q8ZpjV_1TQ997hsxwW3j2fLt3LP2MCW5XShXn13txxyW7HjX8v12wTddW9f_J1_82sYzLW37W4Lg6MhDsbW9cbPpH12FHr4W5cdkgR50zZzwW5DDY4N3Bd6BcW8y_Q5f3fv2kVW80blWb2wSbrgW1sSBbn4w-cwzW3VK28S4fVjwGW4dRTtH6Z2Xjmd7VyNT04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3nVW4CSR7n87pD6VN6H_9_1zycDwW5wxRCg2yvRmfW8v6N4z4MbRpdW4zR_R05KN0yCW1kPmpv28xS2QW4gKkxQ9gGXnZV6pCs38q8ZpjV_1TQ997hsxwW3j2fLt3LP2MCW5XShXn13txxyW7HjX8v12wTddW9f_J1_82sYzLW37W4Lg6MhDsbW9cbPpH12FHr4W5cdkgR50zZzwW5DDY4N3Bd6BcW8y_Q5f3fv2kVW80blWb2wSbrgW1sSBbn4w-cwzW3VK28S4fVjwGW4dRTtH6Z2Xjmd7VyNT04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3pjW5f4qF-6-fl_2W7S-NpP6wxh-FW8J9SCR5mqmtQW8HDvB94ndJ8GW4bKhzv7MMp7sW6x2h6V1l9xlCW5tbJr94yJvVFW5C92hB6Cl8Q_W8kfrg31H-0g2W4P3zGv852PwHW35R0kd8FZT8ZW7Jfq4Z2lCmcLW6QhwMX8mBNcCW8rNTXX783PP6W5NhntG8t312RW23YttX1ZpMqmW3n0CFP8DNGhkW5zYHnK5jbcgPW4spTht8mzLMlW7v450X109_pWW10yTVG4r4g57W95SYZM6gDblsdh9gqx04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWg4ZD0CW69t95C6lZ3mZW4KldTM20qwh6W10vNlT6-2y81N7jM6fCSX_ctW7v0G5762_yWpW70FyPb7bXjNrN3pT5k9m_Mj5W8rpBQ090p6z0W4jB6tC7NFCPvN6zP096wsFjpN1ddrPzKPR5_W1YCB9S9blYB6VJqpn03htTlzW5zFH631Z-0PPVZyFLR3bLfzKW9dVtDg6Dfk3kW4xTKZy4MhfccW4b0pTs5P9YHCW1Y74tH3Xd_WRW7KS9hL1VRbJKN2Ntj9k3tsgdW523lym6lD2ggW3gH2qb7Ts8SKN5Kbs9h3yRz8W6cNxB84_6ZWBW8zntzb4LdMLHW96MxCr8hrZKzW8g8r5X3cYd3SN5DVyZxtsztcW565-3_39xy1nW46vjjf5X25Y0W3TVYrD2GY-7sW97NhP65ZTq5sW7KQvNT76RfkVW6M-zNq98psWkW8CKR7L3sS9L2N507JfQt86ymdYDB3b04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWg4ZD0CW69t95C6lZ3mZW4KldTM20qwh6W10vNlT6-2y81N7jM6fCSX_ctW7v0G5762_yWpW70FyPb7bXjNrN3pT5k9m_Mj5W8rpBQ090p6z0W4jB6tC7NFCPvN6zP096wsFjpN1ddrPzKPR5_W1YCB9S9blYB6VJqpn03htTlzW5zFH631Z-0PPVZyFLR3bLfzKW9dVtDg6Dfk3kW4xTKZy4MhfccW4b0pTs5P9YHCW1Y74tH3Xd_WRW7KS9hL1VRbJKN2Ntj9k3tsgdW523lym6lD2ggW3gH2qb7Ts8SKN5Kbs9h3yRz8W6cNxB84_6ZWBW8zntzb4LdMLHW96MxCr8hrZKzW8g8r5X3cYd3SN5DVyZxtsztcW565-3_39xy1nW46vjjf5X25Y0W3TVYrD2GY-7sW97NhP65ZTq5sW7KQvNT76RfkVW6M-zNq98psWkW8CKR7L3sS9L2N507JfQt86ymdYDB3b04
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This chart is a good reminder that the mining_industry is
generating_profits on a scale no other sector in the mar-
ket can even come close to matching.

Source: Otavio (Tavi) Costa

#markets

Median Profit Margins by Sector

Universe: S&P 500 Sectors & Top 20 Largest Precious and Base Metals Mining Companies

Chart As of 5/17/2026 i

AZURIA

Source: Bloomberg; Analysis by Tavi Costa cC A P I
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz4ZD0CW6N1X8z6lZ3mlW7jn_yM4CYpCpW1M8CQW49k1PbW15nHQs6J9BCbW5Vbcxm4zFyYHW7D-YWk3vgz87W1q953r2zSJf-W4wkxHC7Pw8G0W7HrCHm7xS27kW633W4D3fGT9xW59d3MF1Kq_GrVcC9b34sQKlZW7prXXd4rTp8QW666n0043PvDHW6FmRB23-SfNrVDChDy97n2jnN6tSCMMxFglqW8t-Yh97NgvTZW6-Bpzg6yR-F5W8dn_dG1_Qw5LW70cq2Y4dqYV4W3r3tMM19kxm7W7W6hNv7x4cVcW2-h3Ct3jbfTSN72B8jNXDVXFW7PGWRB8vDLl_N963Z00h01qMVDlN871wQ0hXW8hcQ2h1r6sHmW4mb3Js3b1nQRN1PbJDZy_FWNW2pLNgv6n_6ffW4KGbR94hQ2_jW6pC1tp2KQWSBW4pWPBs3FLKzQW38vblG8G_v1WW82BC5f9lWzkCW1h5MhY37h-xVW3qNtc05bc9vDf7-yZR-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz4ZD0CW6N1X8z6lZ3mlW7jn_yM4CYpCpW1M8CQW49k1PbW15nHQs6J9BCbW5Vbcxm4zFyYHW7D-YWk3vgz87W1q953r2zSJf-W4wkxHC7Pw8G0W7HrCHm7xS27kW633W4D3fGT9xW59d3MF1Kq_GrVcC9b34sQKlZW7prXXd4rTp8QW666n0043PvDHW6FmRB23-SfNrVDChDy97n2jnN6tSCMMxFglqW8t-Yh97NgvTZW6-Bpzg6yR-F5W8dn_dG1_Qw5LW70cq2Y4dqYV4W3r3tMM19kxm7W7W6hNv7x4cVcW2-h3Ct3jbfTSN72B8jNXDVXFW7PGWRB8vDLl_N963Z00h01qMVDlN871wQ0hXW8hcQ2h1r6sHmW4mb3Js3b1nQRN1PbJDZy_FWNW2pLNgv6n_6ffW4KGbR94hQ2_jW6pC1tp2KQWSBW4pWPBs3FLKzQW38vblG8G_v1WW82BC5f9lWzkCW1h5MhY37h-xVW3qNtc05bc9vDf7-yZR-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz4ZD0CW6N1X8z6lZ3mlW7jn_yM4CYpCpW1M8CQW49k1PbW15nHQs6J9BCbW5Vbcxm4zFyYHW7D-YWk3vgz87W1q953r2zSJf-W4wkxHC7Pw8G0W7HrCHm7xS27kW633W4D3fGT9xW59d3MF1Kq_GrVcC9b34sQKlZW7prXXd4rTp8QW666n0043PvDHW6FmRB23-SfNrVDChDy97n2jnN6tSCMMxFglqW8t-Yh97NgvTZW6-Bpzg6yR-F5W8dn_dG1_Qw5LW70cq2Y4dqYV4W3r3tMM19kxm7W7W6hNv7x4cVcW2-h3Ct3jbfTSN72B8jNXDVXFW7PGWRB8vDLl_N963Z00h01qMVDlN871wQ0hXW8hcQ2h1r6sHmW4mb3Js3b1nQRN1PbJDZy_FWNW2pLNgv6n_6ffW4KGbR94hQ2_jW6pC1tp2KQWSBW4pWPBs3FLKzQW38vblG8G_v1WW82BC5f9lWzkCW1h5MhY37h-xVW3qNtc05bc9vDf7-yZR-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz4ZD0CW6N1X8z6lZ3mlW7jn_yM4CYpCpW1M8CQW49k1PbW15nHQs6J9BCbW5Vbcxm4zFyYHW7D-YWk3vgz87W1q953r2zSJf-W4wkxHC7Pw8G0W7HrCHm7xS27kW633W4D3fGT9xW59d3MF1Kq_GrVcC9b34sQKlZW7prXXd4rTp8QW666n0043PvDHW6FmRB23-SfNrVDChDy97n2jnN6tSCMMxFglqW8t-Yh97NgvTZW6-Bpzg6yR-F5W8dn_dG1_Qw5LW70cq2Y4dqYV4W3r3tMM19kxm7W7W6hNv7x4cVcW2-h3Ct3jbfTSN72B8jNXDVXFW7PGWRB8vDLl_N963Z00h01qMVDlN871wQ0hXW8hcQ2h1r6sHmW4mb3Js3b1nQRN1PbJDZy_FWNW2pLNgv6n_6ffW4KGbR94hQ2_jW6pC1tp2KQWSBW4pWPBs3FLKzQW38vblG8G_v1WW82BC5f9lWzkCW1h5MhY37h-xVW3qNtc05bc9vDf7-yZR-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3lLW2N3DSj1cnQDpN7TTsRRGtl41W7w-4S22d8GR6VY0sZg1MnTBfW2hMXB54PW3CnW9lB-Yr5LVgrwW66qRm77B79jkW8FT19x2vP-qMW8v69mT6JLBB-V6f1pN1y9Z9xV47fGm2V3cwvW8Q1h5c7357m3Vk5qQN3N9CxjW2fdPmx6dB2RBW6F2gwb3y5ZnYW369mXj4f8yhdW46p1DK3h0ZYFW1nMGQc85PSK4W7_y6Hm624WTVW589qPS6xFNrKW829lkl3Rc-1bN4yPFXcQn7HSd7wL3P04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz4ZD0CW6N1X8z6lZ3nGW5JqvbN8h8LDyW68pMd514TcsJVKsS1z5vBSrXW8ML3T95yc7ryW1pQ4xz3fJ6j1W8FbzvQ8BxjtrW4LKSKJ5qw3FxW5Bq1W-4zbGDFW7g-jkH7qpDm-V4nyN06bM-cJW4RYcVs86r5ddF9bZLk9g4JVW197HDf1qtpm9Vv1y3h79J9KTW96zbQV1GHNcqN5WVzxV9pGg6W579sd814c7VZW7qtc5N1ZNGq5W3FrWgt6Z2-THW4JslMQ3fR_DtW2CC14N4Tf6lxW6XkVSR4PCBsCMTQJL8CgWzPN6xD0hyjhJF0W4w6NCL6s_XynW8KQvbZ1PFyQlW6b_2sr3DM7v5W6LKDxW68Ps78V5W3W142q5fJW77kHZk8fYTqSW632Rn93r0kygW5kZNBr265nNfW33ZgJV2x1xd4W7W2DTW14H6cYW8rthVF7nMQprW4ldK1X6Mqt9lW7pvWPl16y_tGW1RnW1q96tQbkf7kr8-j04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz4ZD0CW6N1X8z6lZ3nGW5JqvbN8h8LDyW68pMd514TcsJVKsS1z5vBSrXW8ML3T95yc7ryW1pQ4xz3fJ6j1W8FbzvQ8BxjtrW4LKSKJ5qw3FxW5Bq1W-4zbGDFW7g-jkH7qpDm-V4nyN06bM-cJW4RYcVs86r5ddF9bZLk9g4JVW197HDf1qtpm9Vv1y3h79J9KTW96zbQV1GHNcqN5WVzxV9pGg6W579sd814c7VZW7qtc5N1ZNGq5W3FrWgt6Z2-THW4JslMQ3fR_DtW2CC14N4Tf6lxW6XkVSR4PCBsCMTQJL8CgWzPN6xD0hyjhJF0W4w6NCL6s_XynW8KQvbZ1PFyQlW6b_2sr3DM7v5W6LKDxW68Ps78V5W3W142q5fJW77kHZk8fYTqSW632Rn93r0kygW5kZNBr265nNfW33ZgJV2x1xd4W7W2DTW14H6cYW8rthVF7nMQprW4ldK1X6Mqt9lW7pvWPl16y_tGW1RnW1q96tQbkf7kr8-j04

ing toward a $440 billion patent cliff. And this is bullish

Many of the industry’s biggest cash-generating drugs will lose exclusivity this
decade. Novo Nordisk could see 77% of its 2025 sales exposed by 2033,
while Keytruda—a $32 billion blockbuster—is set to lose patent protection
before 2030. Once generics and biosimilars enter the market, revenues can
collapse within just a few years. The industry’s response? Buy growth.
Pharmaceutical companies announced $114 billion of deals last quarter—the
highest level since 2019. That wave of M&A is driving capital into biotech,
helping the sector gain more than 30% this year. With $440 billion of revenue
potentially at risk, Big Pharma’s race to replenish its pipeline is creating a
powerful bid for takeover targets across the biotech sector. Source: Kurt S.
Altrichter, CRPS®

#Food for Thoughts | #Healthcare

Worldwide sales at risk from patent expiration® Revlimid sales through the patent cliff'
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“At-risk sales calculated using consensus forecast revenue frem the full calendar year before patent expiry. Products are labeled at-risk if their primary
composition-of-matter patent expires or if other key exclusivity date occurs. Bristol Myers Squibb bought Celgene, Revlimid's developer, in 2019.
2019 sales are pro-forma.

Sources: Norstella analysis of requlatory and company filings (sales at risk); the companies (Revlimid sales)
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKV-4ZD0CW5BWr2F6lZ3lmW3d4b1Y7z3y_dW1hTmXL5LB8RJW9bC9sy5hF6q8W3XR1J37h2vMlW2FTJpM62WFM6W4VPj6Y280xRBW6WvzGq5vZ-y2W7TgmW55dGT6-W7Xk3FR6_0YpbW590Zdt1NgdCPW8PK4fn69yPKMW75594R3hYM1FVbmdfP2NZhHnW8ZYfrR7tZ3QnN29-nQZsQWkGW5tDMwq41yhg9N66ytxbty9mvW4DxH9s3mpMCkW1xxKt0309mc-W4DJ5Nq7ydkPKW144-KY6KPJ4JW78GtKh6w5v3zW2pStW87Xx_f2N4LfC8mh59j6W93r_9m5Q5F3sW85wCP-1rHLNhN8Dg_TsV56qnW3SKYLX4t_KlXW5vcp4_9gC3HbW8CXXPV6gR3ZGTVXxC7Fw904W5M5K_S2SZjkyW98LPgJ88bztnW5T5GSC7sdsy1f3vtsz-04
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Every single "legend" is losing_to the S&P 500 this year.

David Einhorn -4.1% Cathie Wood -4.6% Warren Buffett -11.0% Bill Ackman
-13.4% Carl Icahn -22.0% Michael Saylor -31.6% Source: AskLivermore

#Food for Thoughts | #investing

How Are the Legends Doing in 2026?

YTD performance of publicly traded fund managers vs the S&P 500. As of August 28, 2026. @AskLivermore

on X
MANAGER FUND / VEHICLE 2026 YTD VS S&P 500
S&P 500 SPY +12.6% —_
David Einhorn Greenlight Capital Re (GLRE) +8.5% -4.1%
Cathie Wood ARK Innovation (ARKK) +8.0% -4.6%
Warren Buffett Berkshire Hathaway (BRK.B) +1.6% -11.0%
Bill Ackman Pershing Square (PSH) -0.8% -13.4%
Carl Icahn Icahn Enterprises (IEP) -9.4% -22.0%
Michael Saylor MicroStrategy (MSTR) -19.0% -31.6%

Retums based on publicly traded stock/unit prices as of Aug 28, 2026. BRK.B and GLRE trade on NYSE. PSH trades on Euronext
Amsterdam. |[EP trades on Nasdaq. MSTR trades on Nasdaq. Fund NAV returns may differ from stock price returns due to
discounts/premiums. Pershing Square NAV return was -7.1% as of Aug 18 per official weekly report. S&F 500 return based on SPY ETF.

¥ @AskLivermore on X Subscribe for my buy and sell signals on X

21/21


https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKX82_3wqW7Y8-PT6lZ3pNW2kFzc330l8WbN5d5QG7GZ37mF7q-nWwJqxBW4Y0Rnp7J4pQKVztZ0T3mWrWfW4Y8FLq28mx2sW6ZH9Gj3XrBx7W2--gYb70bkKfW8-ggw64D8yKhW4Mxs-H5khsTnW19BRGF20P8GfW4DNSTX7xyC7gVbF-wB1rF3b8W2sSc1660dbFLF5RmhBhYQw6W7S7jwJ56xxk7W2kjjvJ4DPr4HW8KYg-m3Pdh3FW7cZCMG31fPDDVV9swS1nfKV7W4t2kV91dRycfW3S1hzj31ShDvW94hLj96yyB9MW2ZYQNy5HJjc5W7Q1Rlz534h8FN1xXx3-8fZ80f4Q0GW404
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3lmW1vmkrH5R1tDJW8YRC882zG1sNV2bLMT4_3YvLVBT1rK683V4HW9dn1Cm1hRfD3W7gPXR13lVsH_VCGKH_5RyJDHW3GNdB51yCZbCW8pjGZk4gFJG-W7f6bz54CMr8LW6gvZDV4KMTlNW1hy44n141CNGVVqqLK2_tByJN2_7McxWlvYYVlVSWy8Yh_KmW8NgYs_7-70tzW4CZvQx5MKB_PVRMstn8YjLWPV1Gfxm7M0BsWW8_vsyM8ksLYQW7QmSds6t5drTW96N_bq8mp08Wf4LKHRM04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3lmW1vmkrH5R1tDJW8YRC882zG1sNV2bLMT4_3YvLVBT1rK683V4HW9dn1Cm1hRfD3W7gPXR13lVsH_VCGKH_5RyJDHW3GNdB51yCZbCW8pjGZk4gFJG-W7f6bz54CMr8LW6gvZDV4KMTlNW1hy44n141CNGVVqqLK2_tByJN2_7McxWlvYYVlVSWy8Yh_KmW8NgYs_7-70tzW4CZvQx5MKB_PVRMstn8YjLWPV1Gfxm7M0BsWW8_vsyM8ksLYQW7QmSds6t5drTW96N_bq8mp08Wf4LKHRM04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKWz2_3wqW6N1vHY6lZ3l9W78dr2K4HysH_W8MK2GX3jM_F8W6CHdmQ20-SNmW40f3s_7dL9wjW4Msc-P5sgSqNW6XRV8B629D6mW3vxBSS3qGRkmW6NSjvC20JHlmW62HbtJ58fhgXW95CnFd4ZLVKJW1mbJ1k40wBFDW1wV9jX3Czd6VN5rSFNqvmBPtW981l0y2dvb7vW89X_Mb8DCHy1W5Wq_QP8YK2V-W2NcBdn4ykw4lW8Z6TJB8hZx6wW32mD_544LpHcW69NPM33nzQ5bVF74Rn7GhTZhW8Wd8RB1bB9SLf98QKL604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKX82_3wqW7Y8-PT6lZ3lKW5VCG3P5-gt3XW92FXDG1Ky0FjW5nkQpf32f3R0W47_5jP2ChSDsW7pp-VY4YHDD1W5v432Z4dWW7-W3_Mdr5954_1cW67ZMW-48X23lW6JD85G4H_b7mN5q8CvwpbHf3V-Z9m_97CkwDV_l93m5NgKn7W9bVBJf1jFCB6N19lL9Cx7CG7W86H5Xm5j6mZSW5B4Wb44p2P_hW8j4cVv63jb0BW3M349K61HwhsN6xHYY4NH1xTW1qgP-17KFbhDW6pdL6l8jzm17VcGbcX14J5FgW5t0qN61MrkqvW6v84xG4WtJSGW75qjs15hx_PvMcdldDfl9fMf1hzCnM04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWfsqK4Cw9kHN3zzhH1dyd0QW1TDTHt5Tnj4jN11fKX82_3wqW7Y8-PT6lZ3lKW5VCG3P5-gt3XW92FXDG1Ky0FjW5nkQpf32f3R0W47_5jP2ChSDsW7pp-VY4YHDD1W5v432Z4dWW7-W3_Mdr5954_1cW67ZMW-48X23lW6JD85G4H_b7mN5q8CvwpbHf3V-Z9m_97CkwDV_l93m5NgKn7W9bVBJf1jFCB6N19lL9Cx7CG7W86H5Xm5j6mZSW5B4Wb44p2P_hW8j4cVv63jb0BW3M349K61HwhsN6xHYY4NH1xTW1qgP-17KFbhDW6pdL6l8jzm17VcGbcX14J5FgW5t0qN61MrkqvW6v84xG4WtJSGW75qjs15hx_PvMcdldDfl9fMf1hzCnM04

