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Straight from the Desk

Live feeds, charts, breaking stories, all day long.
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$1.80 TRILLION has been added to Gold and Silver
Marketcap in the last 30 hours as Fed rate hike expecta-
tions drop to 50.4%.

Source: Bull Theory

#Central banks | #gold
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cj4ZD0CW69t95C6lZ3l8W3tfpGj2yzxP_W18545n12kNkLW6vVpjR7lj5myW3jychc7hyRQLW3t7MQx61PZX4W8v641L1s3KWqVvgnVB5CNRP-W6RHV4p3_wq9cW5sXC518B2J9KN8dxKmNxpZ5nW5t4jlC95NhwTW1W0-gp1Kz4LmW9hjNdP4NZ6FpW4kf2072SKXNPW4gsZ4p5gQ39qW5KH-dp7xzJxwW62g96M3Vwp7jW96k22z7FcjpfW7njnfk3B5kj_W6K-nvB5Csb7jW8BBq_b7kmRxSW880HKs3c7gJzW46bkTh9c1-QNW3WNGQv64SJc4N9lcd1_tV5bQW8fvKsh1pP7xhW76Pkp31QCGBDW7d8R7d6b00mhW5F7xsJ9h3mtjW6WFqY-1Ql4GBW56F3903wR2WPW9bvQ9K28lMkXW7tc9_x8Xl6QVW3x03L12dWDmDW8q69CD57hsXzW3QZDj_5rWggNf23mZRn04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cj4ZD0CW69t95C6lZ3l8W3tfpGj2yzxP_W18545n12kNkLW6vVpjR7lj5myW3jychc7hyRQLW3t7MQx61PZX4W8v641L1s3KWqVvgnVB5CNRP-W6RHV4p3_wq9cW5sXC518B2J9KN8dxKmNxpZ5nW5t4jlC95NhwTW1W0-gp1Kz4LmW9hjNdP4NZ6FpW4kf2072SKXNPW4gsZ4p5gQ39qW5KH-dp7xzJxwW62g96M3Vwp7jW96k22z7FcjpfW7njnfk3B5kj_W6K-nvB5Csb7jW8BBq_b7kmRxSW880HKs3c7gJzW46bkTh9c1-QNW3WNGQv64SJc4N9lcd1_tV5bQW8fvKsh1pP7xhW76Pkp31QCGBDW7d8R7d6b00mhW5F7xsJ9h3mtjW6WFqY-1Ql4GBW56F3903wR2WPW9bvQ9K28lMkXW7tc9_x8Xl6QVW3x03L12dWDmDW8q69CD57hsXzW3QZDj_5rWggNf23mZRn04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cj4ZD0CW69t95C6lZ3l8W3tfpGj2yzxP_W18545n12kNkLW6vVpjR7lj5myW3jychc7hyRQLW3t7MQx61PZX4W8v641L1s3KWqVvgnVB5CNRP-W6RHV4p3_wq9cW5sXC518B2J9KN8dxKmNxpZ5nW5t4jlC95NhwTW1W0-gp1Kz4LmW9hjNdP4NZ6FpW4kf2072SKXNPW4gsZ4p5gQ39qW5KH-dp7xzJxwW62g96M3Vwp7jW96k22z7FcjpfW7njnfk3B5kj_W6K-nvB5Csb7jW8BBq_b7kmRxSW880HKs3c7gJzW46bkTh9c1-QNW3WNGQv64SJc4N9lcd1_tV5bQW8fvKsh1pP7xhW76Pkp31QCGBDW7d8R7d6b00mhW5F7xsJ9h3mtjW6WFqY-1Ql4GBW56F3903wR2WPW9bvQ9K28lMkXW7tc9_x8Xl6QVW3x03L12dWDmDW8q69CD57hsXzW3QZDj_5rWggNf23mZRn04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cj4ZD0CW69t95C6lZ3l8W3tfpGj2yzxP_W18545n12kNkLW6vVpjR7lj5myW3jychc7hyRQLW3t7MQx61PZX4W8v641L1s3KWqVvgnVB5CNRP-W6RHV4p3_wq9cW5sXC518B2J9KN8dxKmNxpZ5nW5t4jlC95NhwTW1W0-gp1Kz4LmW9hjNdP4NZ6FpW4kf2072SKXNPW4gsZ4p5gQ39qW5KH-dp7xzJxwW62g96M3Vwp7jW96k22z7FcjpfW7njnfk3B5kj_W6K-nvB5Csb7jW8BBq_b7kmRxSW880HKs3c7gJzW46bkTh9c1-QNW3WNGQv64SJc4N9lcd1_tV5bQW8fvKsh1pP7xhW76Pkp31QCGBDW7d8R7d6b00mhW5F7xsJ9h3mtjW6WFqY-1Ql4GBW56F3903wR2WPW9bvQ9K28lMkXW7tc9_x8Xl6QVW3x03L12dWDmDW8q69CD57hsXzW3QZDj_5rWggNf23mZRn04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cC2_3wqW6N1vHY6lZ3pjW53Fl3B4GvxL0W61CFXK3mLZ29VpyP-W2353g2W70-xyn4pLyVFN1RpYnZ6V8ZXW58qnTb5NlwR4W5mb3XJ4HLtY0N2C--VRB_xv6W2H-CWg2hlDG8W4d4t7Z1Wym4cW4xqV4R6DpNt-W2jlytl4-HpyMW4_1yPL74kCNcN2jlykdPw5X2W6S-Wl-1P745CW5ts_QX5p7HQfW8QyPNN4dzH5wW1qfnmL7NFD0CW5J0fW125cDH8W4Swv0J3B05tkW173BxL4bf7F0W8021MB4pdwl3f7zKbK404
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cC2_3wqW6N1vHY6lZ3pjW53Fl3B4GvxL0W61CFXK3mLZ29VpyP-W2353g2W70-xyn4pLyVFN1RpYnZ6V8ZXW58qnTb5NlwR4W5mb3XJ4HLtY0N2C--VRB_xv6W2H-CWg2hlDG8W4d4t7Z1Wym4cW4xqV4R6DpNt-W2jlytl4-HpyMW4_1yPL74kCNcN2jlykdPw5X2W6S-Wl-1P745CW5ts_QX5p7HQfW8QyPNN4dzH5wW1qfnmL7NFD0CW5J0fW125cDH8W4Swv0J3B05tkW173BxL4bf7F0W8021MB4pdwl3f7zKbK404
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cC2_3wqW6N1vHY6lZ3l5W1WQTty7-tLyKW5st6m545N6V-W8lvfQl7nmn6KW2n6GyT8vtyHjW4Q5b547kY3-5W8NTNz_4B7G_HW4FGtXM75wpnmW1qhhlQ216f1pN3z3tRMLmqqPW6QLGTK7g0ymrN3tNF5mWkYLhW1Jkdbh2ntyw-W7nKBD-44WFTFW2bVvkc7lH62NW5x3d3C6FMN2CW4m5Xj71FmXmyW4LNrR-2YDrmZW5qmmtK5kzdmDN6Srp1bjt6FpW1LFGwf5DtnyxW4wHdyP89w1xlW26HP5b8bcHjGf7y4NF004
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cj4ZD0CW69t95C6lZ3lzW4KxdvV7_F1GCW70qwg-5m-RWHW8CJNrX2tZNXFW7r9LXs28f68fW17Wtvx9d-sK_W4lzqFs6_CXTDW4SGBVn3d_MnKN4xf8TRK3nXCW10CJGy5PP-6PMFP7DhG68_2W7KSvLF1WFfH1W5nYBj73NPqfwW42xJRs2qjzVpW3Q648y28Bwg_W8hgpKM95fY0wW6bp57Q6ZqSQ4N4Svqnwh2B83W1smWDV3xjzM6W4HNb9c5hng4bW8sJwqX48GV-QN2LLL9Whr7MxW5fbPd51vWZvHW9bjDns5FSB8vW1MBCtD4jZpRJW5sy-7d1_3KWBW56ZWKB5MfPZTW6mJjPS4tkt6NW7G36MS5YmWzmW2tGRGy3-XzjhW8SpFNH4q1d5tW5kvLXN22KCcYW7yl37q8sNk5nW7c89374NRKh8W5-vNgK3BpxQ9W6hLkYs4Ht4k3N45h78qN5vSSf95hd1204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cj4ZD0CW69t95C6lZ3lzW4KxdvV7_F1GCW70qwg-5m-RWHW8CJNrX2tZNXFW7r9LXs28f68fW17Wtvx9d-sK_W4lzqFs6_CXTDW4SGBVn3d_MnKN4xf8TRK3nXCW10CJGy5PP-6PMFP7DhG68_2W7KSvLF1WFfH1W5nYBj73NPqfwW42xJRs2qjzVpW3Q648y28Bwg_W8hgpKM95fY0wW6bp57Q6ZqSQ4N4Svqnwh2B83W1smWDV3xjzM6W4HNb9c5hng4bW8sJwqX48GV-QN2LLL9Whr7MxW5fbPd51vWZvHW9bjDns5FSB8vW1MBCtD4jZpRJW5sy-7d1_3KWBW56ZWKB5MfPZTW6mJjPS4tkt6NW7G36MS5YmWzmW2tGRGy3-XzjhW8SpFNH4q1d5tW5kvLXN22KCcYW7yl37q8sNk5nW7c89374NRKh8W5-vNgK3BpxQ9W6hLkYs4Ht4k3N45h78qN5vSSf95hd1204
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3rd September could be a major test for the U.S. Treasury
market.

At 1:40 p.m. ET, the Treasury is scheduled to buy back up to $12.5 billion of
its own debt. The market reaction will matter: If yields fall, the operation may
be helping absorb some of the enormous supply hitting the market. If yields
continue rising, the message could be more concerning: $12.5 billion may
simply be too small relative to the amount of debt investors must absorb. This
buyback is not just another Treasury operation. It is a live test of whether
buybacks can meaningfully relieve pressure in the world’s most important
bond market. Set your calendar: 1:40 p.m. ET. Source: Nic

#Fixed Income | #United States
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_dv2_3wqW8wLKSR6lZ3m8W6tD2c292mHmSVZfbFg4-ZswVV3RJZy7gVRbfW2LYP_28Nc7MyVvwdb_84Snz1W7P-Fgk7JBvNlW5FRTtL4QlqjTW7TYnmt7XZDtQN25lj2_m2mNpW5bfTSz2m-CSmW8wKr284D4rpVW3YQrkf4yZyTpW5fC88N7cvNG9W2VTk9b1kN0w1W4myBfc4vNp_PW69-55x2TGMN-W16J7Mh88Gp95W4ZLHK171XPK0W30mTGF3qpH2XV1ymLM4GH7N4W82qnv01sgS_1W58J7zs3RLCbpW6GvS623sN-HTMLV9nBJMHClW7FnDQv3BhL13W6gt9sd58zQTrW3ZjMsQ6l_60PN8RL0pJPc_N3f1HyxdW04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_dv2_3wqW8wLKSR6lZ3m8W6tD2c292mHmSVZfbFg4-ZswVV3RJZy7gVRbfW2LYP_28Nc7MyVvwdb_84Snz1W7P-Fgk7JBvNlW5FRTtL4QlqjTW7TYnmt7XZDtQN25lj2_m2mNpW5bfTSz2m-CSmW8wKr284D4rpVW3YQrkf4yZyTpW5fC88N7cvNG9W2VTk9b1kN0w1W4myBfc4vNp_PW69-55x2TGMN-W16J7Mh88Gp95W4ZLHK171XPK0W30mTGF3qpH2XV1ymLM4GH7N4W82qnv01sgS_1W58J7zs3RLCbpW6GvS623sN-HTMLV9nBJMHClW7FnDQv3BhL13W6gt9sd58zQTrW3ZjMsQ6l_60PN8RL0pJPc_N3f1HyxdW04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cC2_3wqW6N1vHY6lZ3m_W3FNhv-1HsmGbW25zNSN5SKfdTW64XJtl5K1mRvW2L8QCm4ChtqbW3113V-1gfrm5W3g3gx_4HBM_KW1JGcjH10VdNnW4vw_0c1pTK2mW8YWmy42jPP-lW1b2B248Qddj5W7QbW7H1tXWvwW6ZR28w6016v6W4R4V0T2m51kSW31bWFb5Xl2YcW6DGrGM3H2GFWVThcYV27r-TVW3dWFfC5D3n-zW3x4xL03r6YQ2V94dBH7ryX0fW5KlLsD3qKnyRW35F-Xz2BqhxgW4QFn7l8NLDjzf87Q7Ts04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cC2_3wqW6N1vHY6lZ3m_W3FNhv-1HsmGbW25zNSN5SKfdTW64XJtl5K1mRvW2L8QCm4ChtqbW3113V-1gfrm5W3g3gx_4HBM_KW1JGcjH10VdNnW4vw_0c1pTK2mW8YWmy42jPP-lW1b2B248Qddj5W7QbW7H1tXWvwW6ZR28w6016v6W4R4V0T2m51kSW31bWFb5Xl2YcW6DGrGM3H2GFWVThcYV27r-TVW3dWFfC5D3n-zW3x4xL03r6YQ2V94dBH7ryX0fW5KlLsD3qKnyRW35F-Xz2BqhxgW4QFn7l8NLDjzf87Q7Ts04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cC2_3wqW6N1vHY6lZ3pvW18KhNF2DSZcHW1G4FF38grSRqW5zqn4j3pBML9W45-2zx45FZfqW2XFlxM1x--NwN6KNfs9qZBSJW1FTBx01hx2vRW5jLCHG4hXvtGN2CRzDQKm7ZyW2ZQLHr5NhM5lW7-NzgH4WS6mGW1wMzZ18KX8dxN2ZW7m7x0FvTW4Vxh5p4m4q-yW1WpBnd7T4CtVW15_NnH2YP0bwW7wbkvj7BpX1FW7LZDhd3mCC8rW6zCkp52BpHG3W8ZNX1l3nHP44W1Jsb8F87dbhnW6T6VG58vgHkcf7PBzQg04

TREASURY NEWS

Department of the Treasury » Bureau of the Fiscal Service

Embargoed Until 11:00 A.M. CONTACT: Treasury Auctions
September 02, 2026 202-504-3550

TREASURY DEBT BUYBACK OPERATION
PRELIMINARY ANNOUNCEMENT!

Preliminary Eligible Securities See attached table
Maturity Date Range 10/15/2026 - 08/31/2028

| Maximum Par Amount to be Redeemed | > | $12,500,000,000 |
Operation Date September 03, 2026
Operation Start Time 1:40 p.m. ET
Operation Close Time 2:00 p.m. ET
Settlement Date September 04, 2026
Minimum Offer Amount and Multiples $1,000,000
Maximum Number of Offers per Submitter per Security 4
Format for Offers® Price per $100 of par
Delivery Instructions® ABA number 021089482 US TREAS BUYBACK/6000

! Preliminary terms; see final announcement for confirmed details and operation results.
? Bids must be submitted as a price per $100 of par.
? Delivery will be made via Fedwire to the ABA number shown.
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_dv2_3wqW8wLKSR6lZ3m0W9lwCC_15YcSpW3gMxkV50TSgcW4R7xMY1M8XvWW6hg_Ks1Rmb7WW4kTJbJ97cq9ZW4PB6Pg37zT-dW76LNLR8fpg09W4M_jJx6vJXChVJx52q4R7hK_W3qCVnF1QZYJ8VHHb4s3pKjHyW1XV9HN5Bxs7gMz7B02jWLMBW52W_rW9lD_WpN20F-snpSWBrW2thShb4YDd2bW3Z59d23Fh7VyW7cLMZc1Qnn7BW1NXnny2DwJk3W7R9N0C7-YD6cW8L9w6P76DScwW1Gg04h3THRgCVnWFPv1dbCPjN3Jbkkx1q1x0VFdzKR8jk_HxW6jNv4M3YfYlYW8jVlHV5PDq_DW2gs5Lc1rpgx0f1c8MjW04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_dv2_3wqW8wLKSR6lZ3m0W9lwCC_15YcSpW3gMxkV50TSgcW4R7xMY1M8XvWW6hg_Ks1Rmb7WW4kTJbJ97cq9ZW4PB6Pg37zT-dW76LNLR8fpg09W4M_jJx6vJXChVJx52q4R7hK_W3qCVnF1QZYJ8VHHb4s3pKjHyW1XV9HN5Bxs7gMz7B02jWLMBW52W_rW9lD_WpN20F-snpSWBrW2thShb4YDd2bW3Z59d23Fh7VyW7cLMZc1Qnn7BW1NXnny2DwJk3W7R9N0C7-YD6cW8L9w6P76DScwW1Gg04h3THRgCVnWFPv1dbCPjN3Jbkkx1q1x0VFdzKR8jk_HxW6jNv4M3YfYlYW8jVlHV5PDq_DW2gs5Lc1rpgx0f1c8MjW04

Hyperscaler yield curves

Source: Global _Macro

#Fixed Income | #markets

4+ Track .~ Annotate Zoom N Select [F Copy

Alphabet Inc Curve
| Microsoft Corp Curve
NVIDIA Corp Curve
Apple Inc Curve
Broadcom Inc Curve
Dell Technologies Inc Curye
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cW2_3wqW7lCdLW6lZ3nLW7wqG9L5VHS4GW8ltMkS7D49gjW7VGkwh77qfdsW2k0YHh4R4w_gW7bjw9y2lzLx-VC2kFX21k5hrW7F69_02Cv2-RW4n3Gbx71qDpYW3dfHl87V4h5ZW62_tns8HkH_xW6GSc7H16htd4W6025CK97KWwYW6CdpWf1cKnczW94k2LF6cGVdjW53Kf_74Rf4zVW2xgK3X7HNyzLW6DgT823RHD23W2vBFbs3-pFHPW8RR5DH8qTT2dW8-kHMN3sL74WW19L-zK1d_hcVW3f_4wy4D7pmZW7MW8fD3f2s1bW5f11b_883lQRf7Zm3sR04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cC2_3wqW6N1vHY6lZ3m4W87Jmcz75tt20W3LmS2h3NM8FgW6TDn_g3Zw-tyW2MqjYp5NQgnTW2YpgXj5ydRB_W89XmcT1_XrXDN3cLkPvqLTx-N8J39H_GZTvDW9dSZ2R6Fwnq_W7F3jxJ8dYPX7W5mx2Xl3Q_YkNW1yLpxk60f4PXN7__wW6b0rc_W9dkJVx6Hy9wqW8tMtjd4bgsScW40GY9k2pbX-pW20sR9z9f7Kh6W5gG1GM42s8x3W2q5HGJ6pWXKcN14_0JRKQWN0W4B1g7-8pNPwSW3BCSnc2CwpB5dN3Jw204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cC2_3wqW6N1vHY6lZ3m4W87Jmcz75tt20W3LmS2h3NM8FgW6TDn_g3Zw-tyW2MqjYp5NQgnTW2YpgXj5ydRB_W89XmcT1_XrXDN3cLkPvqLTx-N8J39H_GZTvDW9dSZ2R6Fwnq_W7F3jxJ8dYPX7W5mx2Xl3Q_YkNW1yLpxk60f4PXN7__wW6b0rc_W9dkJVx6Hy9wqW8tMtjd4bgsScW40GY9k2pbX-pW20sR9z9f7Kh6W5gG1GM42s8x3W2q5HGJ6pWXKcN14_0JRKQWN0W4B1g7-8pNPwSW3BCSnc2CwpB5dN3Jw204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cC2_3wqW6N1vHY6lZ3pgW5JSPqm3Y8G5rW3rVbMN5-jXzPW1ZBQNd2cVctLN5yRNd_dCcmXW2-pQhH3Pl3HbW2N9dyN4-MdFgV5Qdd46FS0V0W21th_Q7R8sFRW8PpF0y4fjY6_W7sP6lX60hVR7W8xZxjw78RDwmW1TY8ZX5TG4H_W7SQG0K22Pj5sMjCjmls8QjJW1DM17Y2x-HwDW3n8qWS5XHfH5W4q7K8s6cGJgFN5cp0XJ4VClgW49s1Nc19gKjnW33R39y4Ds3MrW6zs9B72DCShyW4QSlYb5NdlnZf4pYwxd04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cW2_3wqW7lCdLW6lZ3lYW81_s9V7_0cfyW5tRL-k151_8XW1_6HqW1TDsc5W4G_23P2f5Tz0W8brWl24hff_1VkFj6B70wVL-W9lnKZR4p15H1W929TPW1zThsvN8LHqWM3nF4jN390yk_XlTnzW7xGjkV3MHKYjW4cnmyj380YrNW2bzk6X8_YR8mW8JvfnM3w0TNzW1jwwrK4brFDvW4Dzl9N9lQnr5V6gL7Y1lF66pW7jHsh580x_MPW3W-nHV5-bpgXW7VntZB5lgV8GW9lTYkr4pClv3W12vcRf4CgGNFW94rwjy1mrKZcN7pH_XmY5ZsTf8QRmC404
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cW2_3wqW7lCdLW6lZ3lYW81_s9V7_0cfyW5tRL-k151_8XW1_6HqW1TDsc5W4G_23P2f5Tz0W8brWl24hff_1VkFj6B70wVL-W9lnKZR4p15H1W929TPW1zThsvN8LHqWM3nF4jN390yk_XlTnzW7xGjkV3MHKYjW4cnmyj380YrNW2bzk6X8_YR8mW8JvfnM3w0TNzW1jwwrK4brFDvW4Dzl9N9lQnr5V6gL7Y1lF66pW7jHsh580x_MPW3W-nHV5-bpgXW7VntZB5lgV8GW9lTYkr4pClv3W12vcRf4CgGNFW94rwjy1mrKZcN7pH_XmY5ZsTf8QRmC404

Uber is cutting_ 3,300 jobs, about 10% of its global work-
force, in a massive restructuring.

Management ranks will shrink by 20%, and remote work will be cut down to
just 1% of the workforce going forward. CEO Dara Khosrowshahi says years
of growth added "more layers, more coordination" that no longer make sense
at Uber's current scale. This is Uber's third round of cuts this year, after a
23% reduction in its HR division in June and a 10% cut to customer service
roles in July, both tied to Al adoption. Despite the cuts, Uber jumped 2.4% to-
day in premarket as investors welcome the leaner structure. Source: Bull
Theory
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_dP2_3wqW95jsWP6lZ3lVW6jxhyr8lxk88Vv6Q2-3s1NmcW2N4Z8q1wwCFjW4CQYrG5KW54bW7CFrdS3bBvM7W5N1g6X7YcGQPN6l4D-QqzNs_W8KX44P5PMGYrW1L4CKZ144zD9VjXKBP6rZXYJW6Z-gyX5Z3br_W2vz53b36R04mN1yhSHCRdY31VzR3zF1T6-NjW6fPYZ02VvsSVW9gKQlv932Gj7W8XT7Xs4b1B0HW8GKJC173RQvfVRS3zJ186sdDW2FKqKM1L7TdMW3bbWxw1Ck63rVCP2Ss51lvKQW5LgJJN8wmYHqW7Qlrhy3NkQcMW1KtdC11KtZz2Vs_p5H6hdq_VVcktY85H3wt0W6-k1xd3CXRpvW3fsNMK7jR74VW7Q5Xn-6Zs6fhf5Yq3kT04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_dP2_3wqW95jsWP6lZ3lVW6jxhyr8lxk88Vv6Q2-3s1NmcW2N4Z8q1wwCFjW4CQYrG5KW54bW7CFrdS3bBvM7W5N1g6X7YcGQPN6l4D-QqzNs_W8KX44P5PMGYrW1L4CKZ144zD9VjXKBP6rZXYJW6Z-gyX5Z3br_W2vz53b36R04mN1yhSHCRdY31VzR3zF1T6-NjW6fPYZ02VvsSVW9gKQlv932Gj7W8XT7Xs4b1B0HW8GKJC173RQvfVRS3zJ186sdDW2FKqKM1L7TdMW3bbWxw1Ck63rVCP2Ss51lvKQW5LgJJN8wmYHqW7Qlrhy3NkQcMW1KtdC11KtZz2Vs_p5H6hdq_VVcktY85H3wt0W6-k1xd3CXRpvW3fsNMK7jR74VW7Q5Xn-6Zs6fhf5Yq3kT04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_dP2_3wqW95jsWP6lZ3lVW6jxhyr8lxk88Vv6Q2-3s1NmcW2N4Z8q1wwCFjW4CQYrG5KW54bW7CFrdS3bBvM7W5N1g6X7YcGQPN6l4D-QqzNs_W8KX44P5PMGYrW1L4CKZ144zD9VjXKBP6rZXYJW6Z-gyX5Z3br_W2vz53b36R04mN1yhSHCRdY31VzR3zF1T6-NjW6fPYZ02VvsSVW9gKQlv932Gj7W8XT7Xs4b1B0HW8GKJC173RQvfVRS3zJ186sdDW2FKqKM1L7TdMW3bbWxw1Ck63rVCP2Ss51lvKQW5LgJJN8wmYHqW7Qlrhy3NkQcMW1KtdC11KtZz2Vs_p5H6hdq_VVcktY85H3wt0W6-k1xd3CXRpvW3fsNMK7jR74VW7Q5Xn-6Zs6fhf5Yq3kT04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cC2_3wqW6N1vHY6lZ3nwVv3cXb276FGRW850tsw6VylD0W4Xxm721wmmN7W5NMXBj68JMG1W7kh20b1SqGw_W4rbSsb48pPr0W2yRN_b8ygWMDW8v5W2r6qrc86W66lRBV2-YxydW5HHgqn5Wf4f_Vdmsbp3tHjlWW6f_bSy9d59n7W8Tnlv-2M6FnrN7sb03VFD23JW2yQYgg7p2Rh8W5WLMyM5cmLl6Vdp3JV5Yd6FVW6Nl63966HdChW5c1HPN4x81HNW7Zry143Tx7hzN6fCHhhVTNX3N2wCCtWG39KFf4FtvfF04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cC2_3wqW6N1vHY6lZ3nwVv3cXb276FGRW850tsw6VylD0W4Xxm721wmmN7W5NMXBj68JMG1W7kh20b1SqGw_W4rbSsb48pPr0W2yRN_b8ygWMDW8v5W2r6qrc86W66lRBV2-YxydW5HHgqn5Wf4f_Vdmsbp3tHjlWW6f_bSy9d59n7W8Tnlv-2M6FnrN7sb03VFD23JW2yQYgg7p2Rh8W5WLMyM5cmLl6Vdp3JV5Yd6FVW6Nl63966HdChW5c1HPN4x81HNW7Zry143Tx7hzN6fCHhhVTNX3N2wCCtWG39KFf4FtvfF04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cj2_3wqW69sMD-6lZ3kTW4r320Z8HljJzW6HCrdw40dWKJW4vjfxD64bSj8W148QNP8nqRgzW2QFZkv6HpmDWN8pQKC9gBxQTW53Qzgy7gQlPpW2XXP9l1_fYFpN6f7FXHgGbF7W4GxgxD7v6h8VN6ZjnMlKK2pmW31xrGG2jNx_MV71Kty2499_1N1KsV7tFJ-6gW6MfkWX49T0rkW6Wrzdh6K5tFHW2RTgWV7J9v_zW1WK47x4ZNlVyW6lwMhB5TjyDyW21KcFt1_hSbhf92JTxM04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_dP2_3wqW95jsWP6lZ3lBW63zqbM6jr4qvW3jCBR53Ccx4gW3Jc12Z5CCG5qW672V6h6pqJznN2BqmPZqz901N6qd0hMbvlXyW7CgxNb7h5_2PW7rxhnc6D-2XsW5wwzbc6pSKNJN33W8_8Nt_y-N47vjW5d_TTNW2JslP62B44nkN1ksfLFK6ynxVmgNgJ2mjmYdW6PMpkR1grD91W6Hwfnk41zWxWV32NGD3gWtQkW9dsDx95Rtt0RW4St3Dd3g1DMYW84jFGp71tydqW4krjgl7BGxNtW774RKm97WstgW7_XsNh5hxKprW7K5Wxj5Pg2gJW74mW9Q1zFD0vW8z-K_J4B1J5kN197p13tQTBTW41KBhv3zSGNHW6Pw2gd7HcFYsV7N8Kr4gRYsrf39XRjM04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_dP2_3wqW95jsWP6lZ3lBW63zqbM6jr4qvW3jCBR53Ccx4gW3Jc12Z5CCG5qW672V6h6pqJznN2BqmPZqz901N6qd0hMbvlXyW7CgxNb7h5_2PW7rxhnc6D-2XsW5wwzbc6pSKNJN33W8_8Nt_y-N47vjW5d_TTNW2JslP62B44nkN1ksfLFK6ynxVmgNgJ2mjmYdW6PMpkR1grD91W6Hwfnk41zWxWV32NGD3gWtQkW9dsDx95Rtt0RW4St3Dd3g1DMYW84jFGp71tydqW4krjgl7BGxNtW774RKm97WstgW7_XsNh5hxKprW7K5Wxj5Pg2gJW74mW9Q1zFD0vW8z-K_J4B1J5kN197p13tQTBTW41KBhv3zSGNHW6Pw2gd7HcFYsV7N8Kr4gRYsrf39XRjM04

Broadcom’s transformation is wild.

$AVGO quarterly revenue: 2019 — ~$6B Today — ~$30B VMware added a
new engine. Al sent semiconductors soaring. Source: App Economy Insights

#Technology | #Al

Broadcom Revenue Breakdown

ins ié)
billion
‘'] Infrastructure
snl‘tware

M' drame, Distributed,

vmware
acquisitmn completed — ra‘ st

20.8 Serrll:undul:lof

oo m=

51 55
5358
_ solutinns
rrrrrrrrrrrrrrr %,
m 1' rrrrrrrrrrrrr
828284
HHH 71072 T4)72|73

ORI *‘ic"‘«‘*«‘*6’é"é"é‘é"é"ﬁé"ﬁ&#’ﬁ&ﬁﬁé’”#’é’&“#’ Q3FY26

& e
o Endinig July 2026

appeconomyinsights.com &b APP ECONOMY INSIGHTS

F‘. %

10/15


https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cW2_3wqW7lCdLW6lZ3p2W2FC6lj6XxXC_W5HRzW96r4tmqW8PmHCW1Qx6TFW5qsx1P8QN7zXW5z3V6t3JgvhLW909GMR5RVWK7W8t_CNz9hQgDHW7fPQPw15jGHSW6nx1HB4dyB_nW6WzNfY8ts8SBVYTn0Z1psgBQW2hCTQ-8MZ6m9W2cpzhD4GQjdYW5rdpXn2tYGTkN8D6QJ-cFymLW4L1Z-z6gvZ-rN5VD5lhtmPzGW3Sz7zp6gvtr9W5rRtZ76N-LP0W4LJz8S7DpXb8W7wxBdN1SSKswW991jZP8tvVhMW2xQ6Tm90gG9kW2M8rG91Qp6rmf5qhfQY04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cC2_3wqW6N1vHY6lZ3lXW5-CYVR85pmGqW8gWBCh1RRQsFW999zvL5mg30FW4KD-Wg4JDrQLW1DwGbY4rf0GSW6Wykx37_LpTKVqNCT47-P2N-N7LqwmGhPQRyW2JntGq3tYS3FN77x603BfdVFW6mwmQ-1VvvxxW8Czkp36GRjKSW9cXNxC58Yn_cW37d9Hl2mX1hjW8xyCCy5HMn-9W4mpghJ4pyCyZVk0Vy84N5sJXW93RPc45lfqjjW8h1CqL13__0LW238K3Y9cJx-lW2skM0n4hkrBZW4pz_wj2RBn91f35KJB204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cC2_3wqW6N1vHY6lZ3lXW5-CYVR85pmGqW8gWBCh1RRQsFW999zvL5mg30FW4KD-Wg4JDrQLW1DwGbY4rf0GSW6Wykx37_LpTKVqNCT47-P2N-N7LqwmGhPQRyW2JntGq3tYS3FN77x603BfdVFW6mwmQ-1VvvxxW8Czkp36GRjKSW9cXNxC58Yn_cW37d9Hl2mX1hjW8xyCCy5HMn-9W4mpghJ4pyCyZVk0Vy84N5sJXW93RPc45lfqjjW8h1CqL13__0LW238K3Y9cJx-lW2skM0n4hkrBZW4pz_wj2RBn91f35KJB204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cj2_3wqW69sMD-6lZ3nWW57t9mX1D2PdGW6Z8fqk6H4mgRW9l4L6p878GKKVT4-3W3QXB_kW16XlJJ3ghVLlW1hDk-s4ZDK6lW7GZg6T8JDvXWW8hDmx76p30sSN3vDz4mWHYL8W7PCwWD8__mK1W4FH-dW7ql1WyN60qrfz3WBrdW7rmKvq5lbMQdW14t96j99CWGgW5pgR8j5zgT_MW28xMzs8LhY3mW960ypr6jf8MjW3g1vSZ13Bbp5W4DWTVB1_kqHkW8m5C7c90c6z1f3Tv8Xv04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cW2_3wqW7lCdLW6lZ3mgW1rGVYp8cTPhwW4K81JX66VrV0W5rDndd95fXWhW5P9VY59819YTW8fFgvl1vFPRgW8S4XHb878TnwN8zM-0r3KcF8W8wD1P34D2p8wW4zKmyh3J7yP2W1VW_B67Tk3ZlVGgXy01-_lqtW8XgFCq8GGghSW3TWTW459_FRNW6-N8lM9k7nd-W30PF_68KgkMPV5SjGc1CvP-kW6FHrNl8rFxXnW3N-sCk896ShFW6c-JPV6Z71hZVnFX702PfnDFW5kMlXX4FdfrGW7qRcL36fzJM2W2P_W6-34kqsfW85256x5kd05Tf6q--_204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cW2_3wqW7lCdLW6lZ3mgW1rGVYp8cTPhwW4K81JX66VrV0W5rDndd95fXWhW5P9VY59819YTW8fFgvl1vFPRgW8S4XHb878TnwN8zM-0r3KcF8W8wD1P34D2p8wW4zKmyh3J7yP2W1VW_B67Tk3ZlVGgXy01-_lqtW8XgFCq8GGghSW3TWTW459_FRNW6-N8lM9k7nd-W30PF_68KgkMPV5SjGc1CvP-kW6FHrNl8rFxXnW3N-sCk896ShFW6c-JPV6Z71hZVnFX702PfnDFW5kMlXX4FdfrGW7qRcL36fzJM2W2P_W6-34kqsfW85256x5kd05Tf6q--_204

Is a growth scare coming?

In green -> US economic inflation data surprises In red -> US economic
growth data surprises Source: zerohedge
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cW2_3wqW7lCdLW6lZ3nvW5ld8kV9dfHHhW6cRqZs1Fwxb4W8cWgfx1sm2FnW1Xxc_39cZR7MV2zHFd4VHJYMW3M-LLz2Pd6RdW4T80lH1x3Qp5W5ldGzX4Yb7g8VfK72t4tPD35W7M9bfR1HjWlXV8ThCV4vxQ1RW4LLPMk8MRWFfW937-Ff3kXKYvW8lrv7w1WfsB4W7D9hSD8qdSzdW4vb3m21Ws6LkW1Pgdsk6gX-tsW6_bP402w70mbW7BrR8c2DCN2KW4wyCnt7l6-nzW2dSYmh8sVZ8bW4Q79xK3GjyWtW8GSgsL2kbghMN6p3rW3CxlmCdV8gTH04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cC2_3wqW6N1vHY6lZ3nnW2xRpGT784ZvsW4cR6FX3tbBFSW3fWxfM2g3tGMW6GcGrY3tdFKTW82KQY61Y5D5wW7fQFy33DYRh9W389QSz3ffmL8W2B3Dkm77Vj1RW5yC7hq71cX6GW2RrL0p97NBhtW2Ry8382Cjdh5VWd4RC6lf0bBW5nMGwd4lN9NHW14JvKV7F5V-xW4HY9F62gdgTCW6sVPRY1-N_JsW9bs_z25xQM-MW9hxnvD7f4Zd4W3yWz4G87YBlRW2bFkPS47xp1vW1HZSHx5ZQ_-VW71lSlB68y_s2f5KxsTd04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cC2_3wqW6N1vHY6lZ3nnW2xRpGT784ZvsW4cR6FX3tbBFSW3fWxfM2g3tGMW6GcGrY3tdFKTW82KQY61Y5D5wW7fQFy33DYRh9W389QSz3ffmL8W2B3Dkm77Vj1RW5yC7hq71cX6GW2RrL0p97NBhtW2Ry8382Cjdh5VWd4RC6lf0bBW5nMGwd4lN9NHW14JvKV7F5V-xW4HY9F62gdgTCW6sVPRY1-N_JsW9bs_z25xQM-MW9hxnvD7f4Zd4W3yWz4G87YBlRW2bFkPS47xp1vW1HZSHx5ZQ_-VW71lSlB68y_s2f5KxsTd04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cC2_3wqW6N1vHY6lZ3n_W895HZt2dzNK4W2SGyh553zvz9W13GKHh8VJNkcW9b9WX66h9z2_W53kpZT6-YqztV-cz7G2c8-29W3xX9Td42gTpVW3MDbb24873nzW958KT12f_mQTW2WN4n38qJmbmN4T4QNmjJWqWW28W1PK6lLFKBW6YXfzq76BbYYN3CM0njdvp1hVqnWl26sjpBlW1H_6jQ6RsnlFW2_MXV_2rGGjYN8FNK_Hbh1hQW5HPjdz7F0ghNVMxkcs820SPVW2JMmpm4zvmn0W6TBT9r4rZFtCf1nqxcg04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWs4HP3Qx4WTW8zJrn77KrLcMW48Yhp75TvLkpN4nN_cW2_3wqW7lCdLW6lZ3q5W1bMmyx27XppwW16w8KL4qrZ-lW7bs4Gw4N7Nr4W3l1YHv3D_G6mV-QK7J98KPPvW7YmFZy5b-nbcW3Qm_jw4G2F0hW8Hz5Dk6DkBxbN87t8fx4C9rlVkrMLQ4tStXQN1X9qNyysX1TW9d2l6N9gy5WhW3C12JG4xZ_80W8ZbKDC2LGlN_W3ZDfQ-2S2mGzW5nH1Bs5gyCbqW805mSt1SCMxqW4LgRcL1HVBCmW55bXS88WpfytW67QbJ65pwlGTW4pc_Ft7wTnF1N3WszG9ZhHyGW6LsPPF6vn9LZW6XQkTy4Fr-4Nf3vwJ1g04
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lowest since 1982

Crude -4.450MM, Exp. +60K Gasoline -1.173MM Distillates +796K Cushing
+80K Production 19kb/d SPR down 3.1MM barrels to 287 million, just 17 mil-
lion away - or one month of drain - from record low.

#United States | #oil

M DOE Strategic Petroleum Reserve (SPR) Total Inventory Dats - Last Price 0.287M |

Strategic Petroleum Reserve: lowest

since Nov 1982
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Memory prices have surged as Al datacenters demand a
growing share of the world's DRAM supply.

Source: Hedgeye

#Technology | #Al

Memory Costs Continue to Climb
DRAM spot price for DDR5 1G x 16

7/ Last Price

2024

Source: Bloomberg, inSpectrum Tech

Bloomberg
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Less than 5% of S&P 500 stocks

year Treasury yield, the fewest since May 2007.

Source: Rob Anderson
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The US-China bond yield gap is about to hit all time high.

The US 10-year yield hit 4.81%, its highest in nearly 3 years, while China's
stayed flat at 1.69%, pushing the gap to 312 basis points. The Fed is fighting
inflation with higher rates while China is fighting slow growth with lower rates,
and that split is what's driving the gap wider. Source: Bull Theory Activate to
view larger image,
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