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China’s calm economic surface is beginning_to crack.

Beijing is injecting ¥360 billion ($56 billion) into eight major banks and insur-
ers—its largest financial-sector recapitalization in nearly two decades. This
follows another ¥500 billion injected since early 2025. Why now? - New bank
lending contracted by a record ¥340 billion in July - China’s credit impulse
has fallen to its lowest level since the Lehman crisis - Banking margins are at
historic lows - Property losses and local-government debt remain major risks
- The Big Four banks may face a ¥3.7 trillion capital shortfall under TLAC re-
quirements Officially, this is a pre-planned effort to reinforce balance sheets
and sustain lending—not an emergency rescue. But the message is difficult
to ignore: China’s banks need more firepower because credit creation, loan
demand and economic momentum are weakening sharply. The recapitaliza-
tion strengthens the plumbing. Whether it revives growth is another question.
Source: zerohedge

#banking_| #china
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FrR2_3wqW7Y8-PT6lZ3nQW83fj6-92WwtCW3rKl925lyNVMW8jt0SC4HM_17W4b5r1N3Vt6tvW3KGtgq4ct9pVW1-Rmjn9btpj1W2KbqLd3bMyMtW5-0sxV8Zm3vGW2LPb0m3l12tDW1pT4ty21dQ6xW4t8v7h1GXh09W8V3GGq3LV0rXW37Vygm9ktXPvW1PzYXT590s91W7m9XpH5fsWVtW4s3Pcg5L_pbjW8dyQMQ6M6s2WW77dGs76KlJJLW3Wck4c6Xzsf1W56wVVk7r0GwCW3tcw-p1Fs6p4W5j_f5K6mDNP-W5vyLvS4LvFQdW7lZn_P86KF80W2jQ3D76V6t0WW1L3PcB2nRhtyf7FTjBK04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3nbW3qGVMC66y6CFW8FxtHD1f2BVWW56LVVL2-Vc6rW5xX_DX53KSZYW47gDKv7MbT04W46Lwql21fbHlW3-LjB44l18yGW6DKBqC6VNvDRW2tLQf75XkP29W4n9WJl3YKmDMW3GsB6d65xNMXW6S7gz72N49qlW70Xbcb4s5lYSVZByfN4gZ71JV4c0p31vFWr_W8WX_7f4ncs9yW70W8H64DFpH-W3NJ6zx2k4FLMW4QvzNJ4DpqjwW7PXD3K55kzb5W4PtLlm6Vv6Z4W1YvHdV5s5KCpf1DSNnx04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3nbW3qGVMC66y6CFW8FxtHD1f2BVWW56LVVL2-Vc6rW5xX_DX53KSZYW47gDKv7MbT04W46Lwql21fbHlW3-LjB44l18yGW6DKBqC6VNvDRW2tLQf75XkP29W4n9WJl3YKmDMW3GsB6d65xNMXW6S7gz72N49qlW70Xbcb4s5lYSVZByfN4gZ71JV4c0p31vFWr_W8WX_7f4ncs9yW70W8H64DFpH-W3NJ6zx2k4FLMW4QvzNJ4DpqjwW7PXD3K55kzb5W4PtLlm6Vv6Z4W1YvHdV5s5KCpf1DSNnx04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3nLW4qmNvC7R4lPfW1h6GcZ3yfSjTN3sGxFXmJf65W47Qttv48zQtZW3yJtQp5X8vS2Mvncfh1dtxfW8Pg_DN5-1CqdW2lK--G7mKQ42W6g_yNs1fRY9VW7RBkQY6ctq33VTJpBB4YMZsPW7P54pX4H7Lr-W1L7rRT95jRMSVzh6G-6bFgqhTT13Z7k3cbjW58kxDT6GrHNnW63vGbC4zXPlYW8CdwZ48-b2ljW8M13LX4vJXRTW8rfnrg7j0s4sW8sjd2z8-wWJTW6DbSMF7-TRc1cp_nx04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FrR2_3wqW7Y8-PT6lZ3lWW8r-0BB3dHvZDW5X0vys6v_FQHW27-Kkt3P3QNcW3ZjQLY84-_DYW5Fql7t7wrKk7W3gJBHN33krkwVSSp_c4kXNfWW8gtlGf5_d3jhV3w6dG8vPg1kW3pjvXR2y9jyzW48-rwq2NMXTdW1TNVpv8jwZZMW5KkFhz9d34LlN79d7qL7Y_ChW7QSK5T17mS54MncY6h70CfyVglZbz88F4xhW6HlYbx1btMLxV4xXdx58-NJ1W7Lh-KC37D1ZpW60K8ct2rRdz6W1lRWsz5J9RMqW8Hb53C2tbwl4W57s3KP8_0wzgW9fLSZD5SD5FPN4mn80D2B5VHf31bGF804
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FrR2_3wqW7Y8-PT6lZ3lWW8r-0BB3dHvZDW5X0vys6v_FQHW27-Kkt3P3QNcW3ZjQLY84-_DYW5Fql7t7wrKk7W3gJBHN33krkwVSSp_c4kXNfWW8gtlGf5_d3jhV3w6dG8vPg1kW3pjvXR2y9jyzW48-rwq2NMXTdW1TNVpv8jwZZMW5KkFhz9d34LlN79d7qL7Y_ChW7QSK5T17mS54MncY6h70CfyVglZbz88F4xhW6HlYbx1btMLxV4xXdx58-NJ1W7Lh-KC37D1ZpW60K8ct2rRdz6W1lRWsz5J9RMqW8Hb53C2tbwl4W57s3KP8_0wzgW9fLSZD5SD5FPN4mn80D2B5VHf31bGF804

Al token demand could reach 4,000 quadrillion tokens an-
nually by 2030.

That is Evercore’s base case—more than 20x today’s consumption.
Goldman Sachs projects a similar 24x increase. The biggest driver? Agentic
Al. Al agents could become the largest source of token demand by 2030.
They operate continuously—and a single agentic task can consume 10-100x%
more tokens than a chatbot response. But the forecast excludes one poten-
tially enormous category: physical Al—robots, autonomous machines and in-
telligent industrial systems. Every token ultimately requires physical infra-
structure: ¢+ GPUs ¢ Memory ¢ Networking ¢ Electricity ¢ Data cen-
tres That infrastructure largely does not exist yet. Al-related stocks will experi-
ence corrections. But forecasts for underlying demand continue to be revised
higher—not lower. The Al infrastructure cycle may have much further to run
than markets currently assume. Source: Kyle Reidhead | Milk Road

#AI | #LLM

Figure 2: BASE CASE Token Consumption (CY24-CY30E)
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fs62_3wqW8wLKSR6lZ3l1W51Xtgv2T6C23W8JyWJc83Vk1gW408MSX7DGTf-W4zw4cw499h2bW6fJJfn7l03mkW3DpcS-5WgcLKVb1MGm5H9KHvW3b79Cz1VmLHKW4wNbmC7Dvm1DW6CxnWw80-Z7vW6P4wrY1qp6yHW3NTqsW6KSWhFW1W3RB-5R_sCXTPK8879Jy_TW8lnNyq1Y5MmRW6Nt5v71MVyWMW1Q82Zr5hzbsjW9dkqmN3hkZldW8mrHqD4_37khW5pP50h3bvlHyVP0Rmr5mStWNW9ft8KP6dVVM_W2Zg4gQ1Zpfm0W20RRCq3l-9q4W4JpW2L1smklLW5S52XL1wk7LgW3G-sfC7ZYmG7W73Y89l7v2hMvf4b9G_T04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fs62_3wqW8wLKSR6lZ3l1W51Xtgv2T6C23W8JyWJc83Vk1gW408MSX7DGTf-W4zw4cw499h2bW6fJJfn7l03mkW3DpcS-5WgcLKVb1MGm5H9KHvW3b79Cz1VmLHKW4wNbmC7Dvm1DW6CxnWw80-Z7vW6P4wrY1qp6yHW3NTqsW6KSWhFW1W3RB-5R_sCXTPK8879Jy_TW8lnNyq1Y5MmRW6Nt5v71MVyWMW1Q82Zr5hzbsjW9dkqmN3hkZldW8mrHqD4_37khW5pP50h3bvlHyVP0Rmr5mStWNW9ft8KP6dVVM_W2Zg4gQ1Zpfm0W20RRCq3l-9q4W4JpW2L1smklLW5S52XL1wk7LgW3G-sfC7ZYmG7W73Y89l7v2hMvf4b9G_T04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fs62_3wqW8wLKSR6lZ3l1W51Xtgv2T6C23W8JyWJc83Vk1gW408MSX7DGTf-W4zw4cw499h2bW6fJJfn7l03mkW3DpcS-5WgcLKVb1MGm5H9KHvW3b79Cz1VmLHKW4wNbmC7Dvm1DW6CxnWw80-Z7vW6P4wrY1qp6yHW3NTqsW6KSWhFW1W3RB-5R_sCXTPK8879Jy_TW8lnNyq1Y5MmRW6Nt5v71MVyWMW1Q82Zr5hzbsjW9dkqmN3hkZldW8mrHqD4_37khW5pP50h3bvlHyVP0Rmr5mStWNW9ft8KP6dVVM_W2Zg4gQ1Zpfm0W20RRCq3l-9q4W4JpW2L1smklLW5S52XL1wk7LgW3G-sfC7ZYmG7W73Y89l7v2hMvf4b9G_T04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FqY2_3wqW69sMD-6lZ3pnV-vs8j97mz7MW78YrK550g_m6W4W2xVm57qHfsW7QJF527MDVl0W4RPCW48_Wm20W2g38lB8rZfq2W1ctyZr3b7KqtW6mRWGV1_3PWBW551BHX8Z9KnyW4pbZXb4Fr1n8W89gDyC7-HLtXW76lCg66k8hYFN5nc4gJCRy3XW3T8ZYJ3yrKlrW7sHWvf1Xqy27N4yzL2g_7pVkW3_gtj57KGd4_W72W1D16yWzgbW2zQ0-g4X_8vzN1TQX8-q4qzrdnM97204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FqY2_3wqW69sMD-6lZ3pnV-vs8j97mz7MW78YrK550g_m6W4W2xVm57qHfsW7QJF527MDVl0W4RPCW48_Wm20W2g38lB8rZfq2W1ctyZr3b7KqtW6mRWGV1_3PWBW551BHX8Z9KnyW4pbZXb4Fr1n8W89gDyC7-HLtXW76lCg66k8hYFN5nc4gJCRy3XW3T8ZYJ3yrKlrW7sHWvf1Xqy27N4yzL2g_7pVkW3_gtj57KGd4_W72W1D16yWzgbW2zQ0-g4X_8vzN1TQX8-q4qzrdnM97204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FqY2_3wqW69sMD-6lZ3pGN58svP-mYskpW1wR7sJ58w4QyW7sY37t53VMDDW1f59pL6yFPfSW5GDCKM60SprjW8Qqp9d64Rh9wW5kpX2Q3_-XYQW75j-pF687YfPW7t8Xf67hg-v_W8rdLnb6f6yrYW4S14Pr16m_g4VcHY2F22vr-TW5wyTXq5HR3sDW5TJhKr5NmXcbW2vx4Vy60-Z4zW6Yjyr46W16F1W6V_tK33PBhbzW4_Zgx93mVzMgMdvNpLJ7FFGW7mPVnW656YBXf6Q02nj04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fs62_3wqW8wLKSR6lZ3n2W7BQkQy2QB4fjW7KJmnm6F_5bYW1T9msk6nTpz2W69TWxT3PJrm-W48Mvmd5YT4sBW4MVPzy8xBKxYW5rSyV32F1p1BW5HVzwG4mHxV5W6ldcGB2z_1szW6R5J-f7ZCYHdW7wcmjG1lZDrDW8TFfRJ6BG-05V9f7N16HdQp8W94_llz5mn6dCW5Gx4p83_xlY9W3qqqKv52_7LxW2gLrsJ744fNpW2-fxRg5DDH6kW353CmY8zsPyBN6Bq8z_ZLP_vW1sJNz82mJPtpW4rB0224klVB_W85xVZf4jD0PqW7Q0w9X1Jn2PrW1rb-L42-XXGlW7r8q2q4DJB_lW146hss87_sf2W94YxWt4bljvVf3t8SlW04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fs62_3wqW8wLKSR6lZ3n2W7BQkQy2QB4fjW7KJmnm6F_5bYW1T9msk6nTpz2W69TWxT3PJrm-W48Mvmd5YT4sBW4MVPzy8xBKxYW5rSyV32F1p1BW5HVzwG4mHxV5W6ldcGB2z_1szW6R5J-f7ZCYHdW7wcmjG1lZDrDW8TFfRJ6BG-05V9f7N16HdQp8W94_llz5mn6dCW5Gx4p83_xlY9W3qqqKv52_7LxW2gLrsJ744fNpW2-fxRg5DDH6kW353CmY8zsPyBN6Bq8z_ZLP_vW1sJNz82mJPtpW4rB0224klVB_W85xVZf4jD0PqW7Q0w9X1Jn2PrW1rb-L42-XXGlW7r8q2q4DJB_lW146hss87_sf2W94YxWt4bljvVf3t8SlW04

Market Expectations for Fed Funds Rate

The market is now pricing in a 60% chance of a Fed hike at the September
16 meeting, with the odds going up to 71% by the October meeting and 86%
by year-end. Source: Charlie Bilello

#Central banks | #markets

Market Expectations for Fed Funds Rate

(Data via Fed Funds Futures, January 2026 - January 2027)
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frx2_3wqW7lCdLW6lZ3mzW4gJmyV82vMGZW5-w0gn664q2yV1SDD43dG4xFW1zV6717GS9gNW765965317cfNW3sC6p33C3ldCW8nxGMz60S7vGW4S7Y1D1FbPCLW6YWPxX250YgyW3B0vFf61J0Y0W1wKxQv3Q2P-_W8-3d7p7WvyXlW7rcVpM7kq7NWW6vhHWl6HlT4nW9js0Tn9bnXSBW99R4qf6cVWKYW38ytTf6PFVqhW1GT0sD2Zv0jjW1s32qd7J6KnHVG3_jt8b4Y5ZW3S2Dgy8sVqllN1v2B7mgp_bGMj39NRYhtMjW8gMT5b685KVbf66bkCd04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3m_W1cTNl_1WtxkyW1YV6-P76m92JW8Q-hpd1qh8gYVrsLyd56Pb16N57hD2xr0wWdW4cmVr9146HMsW5gR3sn3wKBbbW4K-fl54KC15zW8c6D574NSfdxV4Y8SH10WBJvW1Kj3yg1YKdpcW7PMflg8B22szW6yT_CV3FXw0rW4nFmCd76fRsqW7H3SC43RkNjRW3K33p82bCvZ2W5kJXKl6N_rXdW8PYmc51Chv4_W4WJwKm54xvr4W2kQKRM44Gnj6W67LVMc8CtFJRW2q0PBf6pw4tPf8zJG9q04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3m_W1cTNl_1WtxkyW1YV6-P76m92JW8Q-hpd1qh8gYVrsLyd56Pb16N57hD2xr0wWdW4cmVr9146HMsW5gR3sn3wKBbbW4K-fl54KC15zW8c6D574NSfdxV4Y8SH10WBJvW1Kj3yg1YKdpcW7PMflg8B22szW6yT_CV3FXw0rW4nFmCd76fRsqW7H3SC43RkNjRW3K33p82bCvZ2W5kJXKl6N_rXdW8PYmc51Chv4_W4WJwKm54xvr4W2kQKRM44Gnj6W67LVMc8CtFJRW2q0PBf6pw4tPf8zJG9q04
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frx2_3wqW7lCdLW6lZ3kJW2088zJ4nRXvXVTb9--7NSN8DW3lKxtD1RGppJW2xMH_x4xp3cvW7D1Yls2HKwLBW7jHHn857SChHW37cskC2gMkmWW3dQdpw8Zf4bmW9gYnd59jPkcMW6hPWhV3NNVFPW53SMjJ6Qw4gKW7Dq5Zr3JBzn1W6zwwnW83kX6MW5mzN1p53_dG8W2C5bpj6hHwjvW8433br7Jg2DWW7k03rM2d83lBW672hlM3DRRP5W1L5sXP1N6XlsW97SPhb6kP97MW3TVWk479D68YW91whsl9lw4kKN70sW9Rc6wMDMz3ZYkyRzc8f32Ms7K04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frx2_3wqW7lCdLW6lZ3kJW2088zJ4nRXvXVTb9--7NSN8DW3lKxtD1RGppJW2xMH_x4xp3cvW7D1Yls2HKwLBW7jHHn857SChHW37cskC2gMkmWW3dQdpw8Zf4bmW9gYnd59jPkcMW6hPWhV3NNVFPW53SMjJ6Qw4gKW7Dq5Zr3JBzn1W6zwwnW83kX6MW5mzN1p53_dG8W2C5bpj6hHwjvW8433br7Jg2DWW7k03rM2d83lBW672hlM3DRRP5W1L5sXP1N6XlsW97SPhb6kP97MW3TVWk479D68YW91whsl9lw4kKN70sW9Rc6wMDMz3ZYkyRzc8f32Ms7K04
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Jane Street ($4.4M), UBS ($7.5M),_and Bank of Montreal

via 13F filings.

Source: Cointelegraph

#ETF | #banking

Known HYPE ETF Holders via 13F Data

HYPE
Exposure

Firm S Exposure

Wealth High Governance Asset Manag
OLP Capital Management Ltd/Canada
UBS AG

Bank of Montreal

Jane Street Group LLC

Discovery Capital Management LLC/C
Brevan Howard Capital Management |
L) Altfest & Co Inc

Balyasny Asset Management LP
Boothbay Fund Management LLC
Flow Traders US LLC

Cresset Asset Management LLC

PMC Fig Opportunities LLC

Virtu Financial LLC

Intrinsic Edge Capital Management
HighTower Advisors LLC

Van Eck Associates Corp

Belvedere Trading LLC

MSH Capital Advisors LLC

Prelude Capital Management LLC
Ninepoint Partners LP

Madison Dearborn Partners LLC
Cambridge Investment Research Adw
Arax Advisory Partners LLC
Clearstead Advisors LLC
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Chinese yuan officially surges to its STRONGEST level
against the U.S. dollar, since early 2023.

Nearly 10% in 20 months. More than +4% this year alone. Three forces are
driving the surge despite efforts to slow it: - China’s massive trade surplus is
driving demand for yuan - Exporters are converting dollar earnings into yuan,
adding more pressure - A weaker U.S. dollar has amplified the move Beijing
is already leaning against the rally. The PBOC has repeatedly set its fixing
weaker than markets expect, while state banks have reportedly bought dol-
lars to limit further gains. Source: coinbureau

#Forex | #china

670939
13:00:33

10/18


https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fql4ZD0CW50kH_H6lZ3kzW7l526T1kV4msW607N6981Q8x9W2rQjYT99X-g9W6RmK_11FGN_LW7RkmD23XcywWW65nPf988mVWmW8RQS_24HSWcdW1jVr5x4cqpxWW9fcQYH1RBzLGW7q0cVy5Gj6FfW5_n5Cn1mSpSFW4FFL2-8th3vKW1D2_xq7VVWftW5ck14d8VWcjqW2bK-L-8Pl6mkMcR3tyNCgvyW4QHK3w6zLXL5W3kQMdY5PVQDyW8V5cMF2yGBG3W3yTLjM78nmqLW2RNqMX3SZ1txW5N5Qp_5YqrRYN8Pg-tfB31HsW6G5Fgr7v1hvpW89GKK55KVbv9W2dHWC52_R80_W5MYCd-6JCFNBW5xsqLs7ZwSpVW68BnvV2pCz49W5rJ5CZ15hzNWW2GLZXz7fS-SZVHyp-W7Fz3V5f32vCTx04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fql4ZD0CW50kH_H6lZ3kzW7l526T1kV4msW607N6981Q8x9W2rQjYT99X-g9W6RmK_11FGN_LW7RkmD23XcywWW65nPf988mVWmW8RQS_24HSWcdW1jVr5x4cqpxWW9fcQYH1RBzLGW7q0cVy5Gj6FfW5_n5Cn1mSpSFW4FFL2-8th3vKW1D2_xq7VVWftW5ck14d8VWcjqW2bK-L-8Pl6mkMcR3tyNCgvyW4QHK3w6zLXL5W3kQMdY5PVQDyW8V5cMF2yGBG3W3yTLjM78nmqLW2RNqMX3SZ1txW5N5Qp_5YqrRYN8Pg-tfB31HsW6G5Fgr7v1hvpW89GKK55KVbv9W2dHWC52_R80_W5MYCd-6JCFNBW5xsqLs7ZwSpVW68BnvV2pCz49W5rJ5CZ15hzNWW2GLZXz7fS-SZVHyp-W7Fz3V5f32vCTx04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3mvW2qMZ2h1ZB4zcW7jnXfm2tffZnW5Zg-_43t16Q5W2gTCY031JZxqW93B_Bk26bBJqW6sMQ3W7KJdNrW26XbTd884d8RN8MzNzcVMGKcW1Z9p3k5KcwgWW6RxT5l6XG6ZbVbQnKB6blDHpW5LzgMD8-XRQGW4qWQCf5VWWtjW1BVwvw6JVdGDW6YyQp-7GkpRJV68qDH3mkF2JW6vHwS44zGQ9kW7Pvhz57g3_SXN57yV6qQG75FW7PJThK2RhS6PW46wD1m8bZ-jXM5182l97D0nf1wSP1v04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3mvW2qMZ2h1ZB4zcW7jnXfm2tffZnW5Zg-_43t16Q5W2gTCY031JZxqW93B_Bk26bBJqW6sMQ3W7KJdNrW26XbTd884d8RN8MzNzcVMGKcW1Z9p3k5KcwgWW6RxT5l6XG6ZbVbQnKB6blDHpW5LzgMD8-XRQGW4qWQCf5VWWtjW1BVwvw6JVdGDW6YyQp-7GkpRJV68qDH3mkF2JW6vHwS44zGQ9kW7Pvhz57g3_SXN57yV6qQG75FW7PJThK2RhS6PW46wD1m8bZ-jXM5182l97D0nf1wSP1v04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3lhW7Qc8SF4BM05tW4g7rXJ5vpYJtW2B0NtR3_2mg-W6kkFLj1jY79ZW3RbW_j7lmNbJW3KqLtc7-h01mW5ChPhP60T9_QW1mmb3b44jGgFW5VmnVQ5G9-gxW7rG0TT1x3SK2W7x1K9W8W6tbKW5SbV7b97kDm9W7_rz0G5mR8M8N2SXbBPhjWNqW293tVM3Qvy4cW6sHQMX7Xj17CW1-jy6v3mmWSvW55b1h-8GKV1_N4KXk43tvd0PVDthVW9d3w8ZW1j2CjJ1LD7SGW51-Xx56bwrsjf5PFRb404
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fql4ZD0CW50kH_H6lZ3p4W9j2wLJ5ZY1jTW2VCTqc1jy-5qN335fSFbDcLgW99G6N636CrFtW2CX2CG2thXG9W904Y6N4pmXcyW53MH-92G41RxW2Gpvzt6vcg5XW8N6-XR8s8q-8W4DrlJC5TVmBlW2zWL9920C3f6W8vR2tS91Ylb8W489VXb2rd1zPW251BhN3-WdTyW8C_VJH9bxYrRW4Qpfx85QXnlyW8Szl247QbYHBW2J0Gbq5VhT-pW4w-7LX3HvTc4W6TymXq52tPMKW8GCW__1yn1D-W6K9SCT7sD0qWN2Bm92h32RfMW7gsR788V4b7gN7smQQwjC2f5W4Tb1wJ3Rw-qBW99hD4s9dTybXF2db5F7fXRdW7yfwSk21mnsKW7Nv1lD2JDfzLW216ZrH1xktfqW4gRzm16JKXMpf64PPbd04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fql4ZD0CW50kH_H6lZ3p4W9j2wLJ5ZY1jTW2VCTqc1jy-5qN335fSFbDcLgW99G6N636CrFtW2CX2CG2thXG9W904Y6N4pmXcyW53MH-92G41RxW2Gpvzt6vcg5XW8N6-XR8s8q-8W4DrlJC5TVmBlW2zWL9920C3f6W8vR2tS91Ylb8W489VXb2rd1zPW251BhN3-WdTyW8C_VJH9bxYrRW4Qpfx85QXnlyW8Szl247QbYHBW2J0Gbq5VhT-pW4w-7LX3HvTc4W6TymXq52tPMKW8GCW__1yn1D-W6K9SCT7sD0qWN2Bm92h32RfMW7gsR788V4b7gN7smQQwjC2f5W4Tb1wJ3Rw-qBW99hD4s9dTybXF2db5F7fXRdW7yfwSk21mnsKW7Nv1lD2JDfzLW216ZrH1xktfqW4gRzm16JKXMpf64PPbd04

COPPER JUST HIT A RECORD HIGH

LME copper has surged above $14,530 per tonne, climbing more than 68%
since “Liberation Day” in April 2025. Copper is often called “the metal with a
PhD in economics” because demand is closely tied to global growth, con-
struction, electrification and industrial activity. And right now, Dr Copper is
sending a powerful signal: Strong economic momentum Rising inflationary
pressure Booming demand for electrification and Al infrastructure Copper
isn’t just rallying. It may be warning that the global economy is running hotter
than expected. Source: Bianco Research

#Commodities | #Food for Thoughts

LME Copper 3-Month Forward
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frx2_3wqW7lCdLW6lZ3l7W577xjG53tykcV4lvh27GKL47W7957zK1Qg4xsW7qWmnq4TwzZ8W1RtpT18syStFW3F9Tj25Tx0DhW2yDw5D7FvRw8W7HbB5q5H-jjvW7Zw4PQ435PJmW42wg155cJ-JmW4cNg0N5CrS-XW4zfb-26F_tbFW5B69Bl6l9R0wW4ljRgw8sN7msMQmJL03k_lXW52zFCy73jB23W8f2PK26KyQlNN7Pjrl1fPNgNW5_YkFl1gfqC0W1skmv-2NYrzwW8mtnTj5vn0R7W2zch7Q4f1xlwW2sWYYy56qpHZW98-S6k2RFDMPf4F9gs004

CHINA IS BACK—AND OIL MARKETS ARE FEELING IT

Chinese oil demand has unexpectedly rebounded, pushing Shanghai crude
above $100 per barrel and to a significant premium over Brent. That marks a
sharp reversal from earlier in 2026, when weak Chinese imports and refining
activity helped contain global oil prices. Now, Chinese buyers are aggres-
sively competing for supplies from Africa, Canada and Latin America as
Iranian exports collapse and disruption around the Strait of Hormuz persists.
Some African crude grades are reportedly trading at premiums of up to $20
over Brent, while Russian ESPO prices are also strengthening. The rebound
appears driven by improving refinery margins, renewed fuel exports and in-
ventory restocking—not necessarily a full economic recovery. But the market
implication is clear: Brent is approaching $100 Alternative supplies are be-
coming more expensive Further shipping disruptions could send prices to-
ward $120 China may have just removed one of the biggest brakes on global
oil prices. Source: Zerohedge, Bloomberg
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FrR2_3wqW7Y8-PT6lZ3p9W4dP4h-3jskNYW1T8qv04_4fZfW2wy0FY92WwDzN5knsXdvlPxTW1dZd6R7p1stZW1FWdV-6kzjwPW2gk71l57pGZPVjj0Gr2hc3cFMt9fV1wJnlNW3ybMbX24_2ZgN7JHQlb6t6B-W62tR1R8kDLgRW8nXd8V24YfC_W4R4Jz08rCprPW4qlDwP3cFvqtW7ML03Z9c1h-qW2Dxc6t8fKg14W2XY_4K1gBCDpW8kkG0B2BJ0M0W63hKD21LgqxCW8CX2y47mMDZ0VsWt-86hS5RBW6V3DcK4gb07pW8nPWQT5glMLjW2CDd558pmTlHW5M0_gH2SslKcf7Dglrz04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FqY2_3wqW69sMD-6lZ3nWW414XTR9hy0PxW8CKFgt1bFGB-W29fNvD4lK_wXW4ZG9rl4-l1SdW7P5R9v5N11xSN8L3jH12-QPYW4wRvTp8F4502N8KBwVDzb5b4N34fSxjv10qgW79NK8r8ktc2ZN74m8PMPTdpZW6rcDnw1ssF_wW3MkWNg4Thj7MW8kDqLd7H0797W3Lz5pw8pS6y_N8PD2xyp-jtNN2rdDnGDXZgLW4HqN94873f0cN5d2tkQ4p9ZDW7cXf3D4rm6k8f3T-yNK04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FqY2_3wqW69sMD-6lZ3nWW414XTR9hy0PxW8CKFgt1bFGB-W29fNvD4lK_wXW4ZG9rl4-l1SdW7P5R9v5N11xSN8L3jH12-QPYW4wRvTp8F4502N8KBwVDzb5b4N34fSxjv10qgW79NK8r8ktc2ZN74m8PMPTdpZW6rcDnw1ssF_wW3MkWNg4Thj7MW8kDqLd7H0797W3Lz5pw8pS6y_N8PD2xyp-jtNN2rdDnGDXZgLW4HqN94873f0cN5d2tkQ4p9ZDW7cXf3D4rm6k8f3T-yNK04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3p-W2rtvMM33cV8BW4S0-gW1ZBxzjW20N4Ph86jl-TW7CL4YW84x8dqW570_Qt3-K3sXVR4YX21cpSByW1pCMm75Mz8GRW6LB5tR3tVKYPW4pC6551XQ3CYW43d-F53D3yqVVn3dkr92xgqfW8jNrBc5cHVy3W3__cRW3N-zK_W58tjt01XKg32W1-ckMj3w_1FhVXZww72gVTRNW8VBfwd2hF-S0VcQYNk1sVV94W2_xZDK8zP_ZGW9lnm0r5WmxBCW8vb4cQ48C1VzW1dsGR26dF4Qyf8zP47K04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FrR2_3wqW7Y8-PT6lZ3pNW3-KXDH5_B89tW5p0qd78qNGYHW4bb9jP8czsfzVXBvYs4781n7W3QsC4j5pr0jJW3S80-Z9688zhW4BwSnM3rkS-fW2CX4rD1rNB0RW1XZXbp7Nd_7cW1m2Zf06LvMJkW5ZF2k93DBxhmN3mL9pCN6t0tW3vfcxD3xLHYgN77mm93KSq98W6NWKLb1LmybdW2QLjkn8yGNQfW2m_0386J5dsrW7qNXN-8jkjwxW9lS2np8xHr54W4ZFrB65rcxnYW2qCXBv38qDVkW3Wy1jB9ht3pkW8q7gg76nRY1PN3B6cR_qKtLnW75cgNf69T3RcN7pqMMdZvx6Tf6Q4z9l04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FrR2_3wqW7Y8-PT6lZ3pNW3-KXDH5_B89tW5p0qd78qNGYHW4bb9jP8czsfzVXBvYs4781n7W3QsC4j5pr0jJW3S80-Z9688zhW4BwSnM3rkS-fW2CX4rD1rNB0RW1XZXbp7Nd_7cW1m2Zf06LvMJkW5ZF2k93DBxhmN3mL9pCN6t0tW3vfcxD3xLHYgN77mm93KSq98W6NWKLb1LmybdW2QLjkn8yGNQfW2m_0386J5dsrW7qNXN-8jkjwxW9lS2np8xHr54W4ZFrB65rcxnYW2qCXBv38qDVkW3Wy1jB9ht3pkW8q7gg76nRY1PN3B6cR_qKtLnW75cgNf69T3RcN7pqMMdZvx6Tf6Q4z9l04
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European Bonds Suffer the Most as Investors Fret About
Energy and Elections

Source: Bloomberg

#Fixed Income | #europe

European Government Debt Feels the Heat of Energy Shock
Yields have risen faster in Europe than other major economies
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fsq2_3wqW95jsWP6lZ3kGW94bqVq2MVC5RW5xZzGz38zLpDW5b9VQJ40rtcWW7kl-FZ1kKGqyN7k5JtHjQm2mW3DshJD25KxYDW8x1fKS5YJ8lfW4r9Rwk1FB9GcW2yRS164ZllDNW8vJP1G1hFnSwW5L-FT81h_q26Vcjb-j8NgkmJW85h9mG3NHPw4W60K7Df4xDSDWVBS1fJ3rY4_1W3dVnQ65tRw1QV6j4xZ27c6NzW8pGQWM6hgKXPVw4wW37QrtYDW138LvC3c6YS_W5pNy0X5VJ8QZN2Qr0FZMz-GQW6hLhvt9grdxnW5GxsPX858H_mW7DT3Cg37Ky0PW4qjY388dCyf3W3yfdmk6zJS70W7BYttz2Xxh-lW6Xl3Nq60VLpmW3lTHYt7J_5nlf7nD_W-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fsq2_3wqW95jsWP6lZ3kGW94bqVq2MVC5RW5xZzGz38zLpDW5b9VQJ40rtcWW7kl-FZ1kKGqyN7k5JtHjQm2mW3DshJD25KxYDW8x1fKS5YJ8lfW4r9Rwk1FB9GcW2yRS164ZllDNW8vJP1G1hFnSwW5L-FT81h_q26Vcjb-j8NgkmJW85h9mG3NHPw4W60K7Df4xDSDWVBS1fJ3rY4_1W3dVnQ65tRw1QV6j4xZ27c6NzW8pGQWM6hgKXPVw4wW37QrtYDW138LvC3c6YS_W5pNy0X5VJ8QZN2Qr0FZMz-GQW6hLhvt9grdxnW5GxsPX858H_mW7DT3Cg37Ky0PW4qjY388dCyf3W3yfdmk6zJS70W7BYttz2Xxh-lW6Xl3Nq60VLpmW3lTHYt7J_5nlf7nD_W-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3l3N3--n_ygq-ctW9jSGwN6nBBh6N2C8l9QHjbd4W6SKjtP9kyFXmW9b2Dq03SkCNsW34qJ4t74nwQ7W98TPJ_1hgHD8VdPb6S46BhCjVlXnxY2DlDNcVkzhxR6X8655W5l4yn451ncFzW6Mgwc23Dp0JGW6L7p4g4cbBNKW1XSwrL9hXYJSW7hMZGq4QH6j-N55H5RpKqyJ_W1WDXyb8lJWBnW5bjt2G51wjk2W1W9qTR1-N4knV2G8WR9dXgVcW7895fh7sdgswVYsTLf4TDjcqf4-tqb-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3l3N3--n_ygq-ctW9jSGwN6nBBh6N2C8l9QHjbd4W6SKjtP9kyFXmW9b2Dq03SkCNsW34qJ4t74nwQ7W98TPJ_1hgHD8VdPb6S46BhCjVlXnxY2DlDNcVkzhxR6X8655W5l4yn451ncFzW6Mgwc23Dp0JGW6L7p4g4cbBNKW1XSwrL9hXYJSW7hMZGq4QH6j-N55H5RpKqyJ_W1WDXyb8lJWBnW5bjt2G51wjk2W1W9qTR1-N4knV2G8WR9dXgVcW7895fh7sdgswVYsTLf4TDjcqf4-tqb-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3q3Vc-gdS5FzNnmW9jdzV45tTVwxW7tPPFG21KTt6V_DyjY3BWJ90W6FgmYF6zbS0yN8B5QJltP5VYW8g97_d7Rc9SnW7z-DN578mBRmN4QCcgQwJmj7N5n4SWFVsDMLVHcCV6714NjCN2znTMq-RZnjVgcfsJ6WY0NlN1pSrhP71z1ZW9f12JM7w0ZH2Vv5F1h8VGmv1MxPrYJgjJKKW4T9zQx92tG2CW7474yw3TJV9pW8ywQT-7CPR3pW2T_Y6p3KrCQkN3v0QS9tMjR5f2PmblH04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fsq2_3wqW95jsWP6lZ3nXW1QFH-m5RGCtqW8J17pk72sLdwW1JGCwt8bmQ0dW3clmnK4k6Z4cN3F_LYVL0N37W8NRP1q2yrKBdW3X02CG1s5wDHW3zVhtH3DGwZCN6zhLLfxj3lXW7n-2b28f6LxPN1lm-ttq1BMDW7ZG3-L4RC3NHW5DZC8F86KhfFV1BKb73LsZ_BW94lB3M6M2JFCW3XLQ483MrcHQN5YgtNmCHkQJW62r5012p1Zr-W1P8bVD28h4m4W14xKmV8wS5X2V8-p416GVk3CW3xs-J03R3KPDW5myH7S6LY_11W4-1Wz41wLmB0W3w7Nn44dtkrHW2_QQdm8YY7FRV68nsT4WtYCYW4KQ81h8tMpNLW8MD7x233lpMbW96PDyL5DL7QVf5FnvPx04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fsq2_3wqW95jsWP6lZ3nXW1QFH-m5RGCtqW8J17pk72sLdwW1JGCwt8bmQ0dW3clmnK4k6Z4cN3F_LYVL0N37W8NRP1q2yrKBdW3X02CG1s5wDHW3zVhtH3DGwZCN6zhLLfxj3lXW7n-2b28f6LxPN1lm-ttq1BMDW7ZG3-L4RC3NHW5DZC8F86KhfFV1BKb73LsZ_BW94lB3M6M2JFCW3XLQ483MrcHQN5YgtNmCHkQJW62r5012p1Zr-W1P8bVD28h4m4W14xKmV8wS5X2V8-p416GVk3CW3xs-J03R3KPDW5myH7S6LY_11W4-1Wz41wLmB0W3w7Nn44dtkrHW2_QQdm8YY7FRV68nsT4WtYCYW4KQ81h8tMpNLW8MD7x233lpMbW96PDyL5DL7QVf5FnvPx04

Japanese Yen hits strongest level against the U.S. Dollar
since February

Source: Barchart
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fsq2_3wqW95jsWP6lZ3nZW3mR_p31dtdmgW7-F9C_6kWCV4W25h0_N3QX4f4W87h_FD8nXXhjW4MnLSw6t6-MbW3Fbm1_4SPtJQW7WVh7R8z_RFTW84Fqt53YDJRgW8mzmTv6RLdGWW5KHqJ38r8cg8W3h6kqX61b-9wW3dpz628zYp0wW4PRMgY1QcH5WW1nKZTB3GVw9MW6sMyjm6CQZFfV7wC1f6Vqwp8W6dxdQy7WqC5yN443PnqxhFfqW3-RxsY4zb83NN1Dp2cFrm9-tW17BBYn4XpSqXW4cJzCq4_rvYTW58kb4Q30TGJsW8Wsrhk4zhL-QW3Z-_Hw5HpdKxW3SDM9Z2Zb2t-W2QlChL6ZPYkdW7D4lL96yJQ0vN89rYHh8JMRjVMvdXg7BxL6qf8ZbL7P04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fsq2_3wqW95jsWP6lZ3nZW3mR_p31dtdmgW7-F9C_6kWCV4W25h0_N3QX4f4W87h_FD8nXXhjW4MnLSw6t6-MbW3Fbm1_4SPtJQW7WVh7R8z_RFTW84Fqt53YDJRgW8mzmTv6RLdGWW5KHqJ38r8cg8W3h6kqX61b-9wW3dpz628zYp0wW4PRMgY1QcH5WW1nKZTB3GVw9MW6sMyjm6CQZFfV7wC1f6Vqwp8W6dxdQy7WqC5yN443PnqxhFfqW3-RxsY4zb83NN1Dp2cFrm9-tW17BBYn4XpSqXW4cJzCq4_rvYTW58kb4Q30TGJsW8Wsrhk4zhL-QW3Z-_Hw5HpdKxW3SDM9Z2Zb2t-W2QlChL6ZPYkdW7D4lL96yJQ0vN89rYHh8JMRjVMvdXg7BxL6qf8ZbL7P04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3mRW1S2v9l4gmV2xN2RLh-qVQsKzW1lyxrZ4kwCKDW13vVg55r2dD4Vmrwxj37clCpW1GlD3t98rm75W3smZKD1Rt5LxW3Fm-bk2V7WHXVkN8vS3st9JCW5z3k3M7RNtMJN7J2KvG39syfW1dRpwB53DCy6W53tytd66z3jbW4ZKL1H1SqrpBW75C2lW39JhT8W2P2pmq3d-4smW7Vjcdr2f9S2dVT2sPx73r-NcN9c73v3wmQ3nW4-7l7F8CPHc2W7bDLvw7QPh0wN5CJV9545NH1f4-ljyY04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fsq2_3wqW95jsWP6lZ3pCW7-w24g9dbKxLW1GH-q84Yr8gYN3glRV4rWGLQW4pzbsJ6fLNyMW1-dPjb8B44mYW1t30f21B9VHnMCHm2-ZMzNYW63TNR511Nnp9W7dRs275jKD7mW36KpMM8LL5LKW6Vp9h99jg4cBW4dVPPd5t5-jHW96hlzW86P3hrW4LpvPd4gzNPXW101Zrm8Mv3HFW8H1d1Z4TpvkbW1vmMPD6nwbMDW2LyZLY5_DXgFVZpTxR3KX5SqW3fYNP27pkKRZW71Ks9M4nl3sVW3tjMk-3Zgp6QW1xPJkC131BtzW72Wv274DZ-NMN1nMybYbBLF_W4NhyqN4W0GKDW95Jr2K2whdgHW4T6HX76qWjYDW48_h9B8HZKXvW1Ngqh34vRTxJf5ypJrb04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fsq2_3wqW95jsWP6lZ3pCW7-w24g9dbKxLW1GH-q84Yr8gYN3glRV4rWGLQW4pzbsJ6fLNyMW1-dPjb8B44mYW1t30f21B9VHnMCHm2-ZMzNYW63TNR511Nnp9W7dRs275jKD7mW36KpMM8LL5LKW6Vp9h99jg4cBW4dVPPd5t5-jHW96hlzW86P3hrW4LpvPd4gzNPXW101Zrm8Mv3HFW8H1d1Z4TpvkbW1vmMPD6nwbMDW2LyZLY5_DXgFVZpTxR3KX5SqW3fYNP27pkKRZW71Ks9M4nl3sVW3tjMk-3Zgp6QW1xPJkC131BtzW72Wv274DZ-NMN1nMybYbBLF_W4NhyqN4W0GKDW95Jr2K2whdgHW4T6HX76qWjYDW48_h9B8HZKXvW1Ngqh34vRTxJf5ypJrb04

Al isn’t just replacing.jobs. It’s creating them.

Since mid-2023, Al has generated roughly 1 million jobs in America—more
than offsetting an estimated 200,000 Al-related losses, according to The
Economist. Around 1% of US professional roles are now “Al jobs,” rising to
4-5% in computing and life sciences. But the biggest surprise may be out-
side software. Al infrastructure spending has increased by about $500 billion
annually since 2022. Data-centre construction alone is running above $75 bil-
lion a year—creating demand for electricians, HVAC specialists, grid engi-
neers and technicians. Meanwhile, supposedly vulnerable professions are
still expanding: Paralegal employment: +11% Market-research analysts: +6%
US employment overall: +2.5% The emerging picture is more nuanced than
“Al destroys jobs.” For now, Al appears to be transforming work faster than it
is eliminating it. Source: Bearly Al

#Macroeconomics | #Al

Hard-hat labour STEM with the flow [2]
United States, additional Al-related United States, additional Al-related
infrastructure jobs*,'000 white-collar jobs*,'000

1 300 800

M Electrical contractors B Software developers 3
HVAC & plumbing 250 Maths & data science .z J 600
M Utility-system construction 200 W Info-security analysts .
W Commercial construction M Engineers 400
¥ Electrical-equipment

150 . Other computer
manufacturing . mpuim = 200

-200

*Actual jobs minus jobs expected if sectors
followed broader hiring trends
Source: Bureau of Labour Statistics

*Actual jobs minus jobs expected if sectors
followed broader hiring trends
Source: Bureau of Labour Statistics
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FrR2_3wqW7Y8-PT6lZ3lJW4Gl20f4b2DpSW36YsYz2PfHf9W4hlJly3y5tMxN2pKNtdSjspjW6LZD5t4z4btRVWxsR12Jh3rbW1LYSDc56rk-MW9b63gn6_y11TW6Z6xVQ44-t99W1hHgNS4S3C-MW4B0ncx5XHwHcN4zwX4K2nCxsW2kx7lX6cbWPKW3MLk4g2R5JqsW901Bt-6--HJDN547Tg9hZ5mGW4PWLS34t_GKgW7fS5VV19qnkwW1h40XC2dDgWgW3pd3xw6NplPLN6gMnZpgjGwJW2GC7Bc2N3Gj8N8nBdMgDsPG9W7cKRVy3JLfghW5NBcb84MdJZyW3jDfXj1krmvPf6Bt7d-04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3l7W78MBc46xmccWW7VhyKb2c0KjJW2QFdCt55GnjDW6XZbhj20tgZ9W4cZWmg23f-h1W4bx9-08g7wj9W6jvrkV8pW0LxW5p_C122HrPC5VJS0yF3dtXjcW3wZJgC96VnzVW3JYJPh7MYnckN1Hg7_GWn4xXW6s6vVw180S1NW2x8yZr2SjLTCW4WLzlX19xH3tW1ZsfGY5x06XgW23S8bT8JqhThW1wNwPp7hJnlCW11YB1f4Jdd7RW6c1WX89jKXhSW9ly1r63G3c3GW1VJntl8bg95Mf97_rsR04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Frd2_3wqW6N1vHY6lZ3l7W78MBc46xmccWW7VhyKb2c0KjJW2QFdCt55GnjDW6XZbhj20tgZ9W4cZWmg23f-h1W4bx9-08g7wj9W6jvrkV8pW0LxW5p_C122HrPC5VJS0yF3dtXjcW3wZJgC96VnzVW3JYJPh7MYnckN1Hg7_GWn4xXW6s6vVw180S1NW2x8yZr2SjLTCW4WLzlX19xH3tW1ZsfGY5x06XgW23S8bT8JqhThW1wNwPp7hJnlCW11YB1f4Jdd7RW6c1WX89jKXhSW9ly1r63G3c3GW1VJntl8bg95Mf97_rsR04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FqY2_3wqW69sMD-6lZ3lMW41-rMj1M7NL_W2tP3ph6SG5l8W2QRFgk3ynVj0W3lLQ2s589TSBW3nfcHy2kq2VSW44K3XS6zJVbMW7Z_Pv86ZSfL6W2YSQrM4Q62GWW1Zf6MN7NBDclW97ktL21k0SXyW2TWDc43_lB2TW5v5-Gc9kwt0nM_z46bWymhkW2yyXS91s164rW1ZSTs012TzjgW6GVm2g7zQjKyW23VSG07x0Q0TW79RWgx9gN_bWW4wqGXK7RmRfWW7GTJTv6_s3hVf2YCR9b04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FrR2_3wqW7Y8-PT6lZ3m7W66PfKG43n0lfW6sd79l3QvzRkV_rzXG6vr7YwN8BjG-V6nPF5VZS53d7MZ_5fW5XvCsF38QHhXW5zK-X882PJwlW7vCPPV80Bc8jW5dmF8g1-G0CYN61Y840kqDZLW2_-PgB8hQQyHW79v66C4J4qDbW4v_GKh5VhTG3M67QDGjMMvwW99cjL095Q_4kW5vBDBq4KzVKsW21ywBH2yl9ZgW2bNyHN5NKrx0V7qsLH7l8bkZW5S4SFT5g5CcBW2Tbs_V4sVTCtW46yW4w4rkW5jN1D_gb3DFt3pW7MZMYk4VNp_XW1GKyMy1XlF2RN6vsJvbRn7C_f3BFm_K04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FrR2_3wqW7Y8-PT6lZ3m7W66PfKG43n0lfW6sd79l3QvzRkV_rzXG6vr7YwN8BjG-V6nPF5VZS53d7MZ_5fW5XvCsF38QHhXW5zK-X882PJwlW7vCPPV80Bc8jW5dmF8g1-G0CYN61Y840kqDZLW2_-PgB8hQQyHW79v66C4J4qDbW4v_GKh5VhTG3M67QDGjMMvwW99cjL095Q_4kW5vBDBq4KzVKsW21ywBH2yl9ZgW2bNyHN5NKrx0V7qsLH7l8bkZW5S4SFT5g5CcBW2Tbs_V4sVTCtW46yW4w4rkW5jN1D_gb3DFt3pW7MZMYk4VNp_XW1GKyMy1XlF2RN6vsJvbRn7C_f3BFm_K04

Al Agents are using 1400% more tokens today than
February, 500% more than human.

Remember, this is inference token traffic. Every token lands in the KV cache
which is a memory problem. Will supply be able to catch up? Source: Trade
Whisperer

#AI | #LLM

7-day average token usage on OpenRouter split by type

7.3 witlion -0y o) ——> @ Agents are
using 14x more
tokens today
thaninFeb.

Humans usage
isup 2.8x

Feb &6, 2026:
Agentic tokens
surpass human ones Agentic

\ Human

Mixed

Q openrouter openrouter.ai/rankings
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fsq2_3wqW95jsWP6lZ3n5W1-7fZN3d9nl2W1qZhrx1ZJLrPN5YLcZWbTnyHW8wL-Mb1TMy5xW579NDx5WYp0XW8yfc163BtcjtW6Cqd1C1Mm1xRW732Tts59hcxKW2CvT_P1GF6r6N1DvHzzbpD4SW3SSJxb7lMXgYN4SlglBYMtDbW7gvRYG4SnW55W20ZJMJ4pf1KmW6mry8D950g-ZW42g_GN5MD6wGN5CDSfFhPJQ7W4XC9lQ4KmkwZW5d9w-Y2CW2yBW2S3mnf7ZGCz0W7X-pC_3qQPlvW8T0p4H19wBTxMsWfDt47-V7W7HgK2K2rYQ3KW6W1QHF3CQ0kXW8drpJk1qbnWnW2QX5Dz1BJGd7W8_sVP_1wNz6YW4BZ9hy5dKQJjT8pR_60zTTQf9lc6Kx04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fsq2_3wqW95jsWP6lZ3n5W1-7fZN3d9nl2W1qZhrx1ZJLrPN5YLcZWbTnyHW8wL-Mb1TMy5xW579NDx5WYp0XW8yfc163BtcjtW6Cqd1C1Mm1xRW732Tts59hcxKW2CvT_P1GF6r6N1DvHzzbpD4SW3SSJxb7lMXgYN4SlglBYMtDbW7gvRYG4SnW55W20ZJMJ4pf1KmW6mry8D950g-ZW42g_GN5MD6wGN5CDSfFhPJQ7W4XC9lQ4KmkwZW5d9w-Y2CW2yBW2S3mnf7ZGCz0W7X-pC_3qQPlvW8T0p4H19wBTxMsWfDt47-V7W7HgK2K2rYQ3KW6W1QHF3CQ0kXW8drpJk1qbnWnW2QX5Dz1BJGd7W8_sVP_1wNz6YW4BZ9hy5dKQJjT8pR_60zTTQf9lc6Kx04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FqY2_3wqW69sMD-6lZ3nVN32Tb5sRpY21W7H9MvP59WwwBW7r6kfW1Sn4LfW5rxkZy3BM6vmW39X6f39lF3pRW5T9q6G522sYLW7_rwS98By5V5W2JbC2Q26hSfYW1DRYt92R2hYwVg7jyp1Ybgx_W4Km-242lyMSfW2bXqL65xL_HmW3tK8P54JN4DCW3wslmY7m6NC8W4BcD9c746_hyM1-vt-t8JQPW12qVCK15k7rqW6DK9cx71195LW8Jj-sj2SYjkFW3rk50d7X1y7zf2gTGXg04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FqY2_3wqW69sMD-6lZ3nVN32Tb5sRpY21W7H9MvP59WwwBW7r6kfW1Sn4LfW5rxkZy3BM6vmW39X6f39lF3pRW5T9q6G522sYLW7_rwS98By5V5W2JbC2Q26hSfYW1DRYt92R2hYwVg7jyp1Ybgx_W4Km-242lyMSfW2bXqL65xL_HmW3tK8P54JN4DCW3wslmY7m6NC8W4BcD9c746_hyM1-vt-t8JQPW12qVCK15k7rqW6DK9cx71195LW8Jj-sj2SYjkFW3rk50d7X1y7zf2gTGXg04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0FqY2_3wqW69sMD-6lZ3prW4sr7JM56RRk2W7rbFXw8sbmbLW6c8F_d4XVlykW4P4-rN1mXg79W48Pyvk6VkFL9V6JhSC4p78kmW5Yf9F67gLfkLW1x0cxh97hRFnV8lJKd6rXVX6Vwf1dP1jZkldW3PPXD07ktkTFW8Jn4sk2-98MmW275fS53bd8HCW65C5N35d_F43W5ZBsml51J76wW5BVxNd7RqNnkW1CCc3d2MVY3qV5CR293HLlJgW7VMK6X11QjYfW4-79g_16vmC2dMbHXP04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fsq2_3wqW95jsWP6lZ3kvVvJnw528n-mmW2VncmR2wVgt1N3PgTCskgMYKW1ys4KH26H-g3W592t6v56SRgCW2BXfVn5NLgw4W7bjXxb1TFXY0VTZ0sQ1Y3C9JW3VlBbK9gFckWW4jVXXx5wSCNNW6k0prd9kR72xN1CBxhJKkFyLN1Vqqr7bVWgCW99Kkxv7cww64N3bfTQk9P1qsW3cgsBF8TLq5jW40sGWh5-Jk9LW8FBFpx8nGslfVP6wVL77xZTFW1YDT034C_X65W58nZ2g29WqrmW4NDqKH6KrL-hW1p9l7m5Ncc2RW1WGYh11TmlY5Vzy_kJ23CZsfW3XsbnM85D31LW1CG2_Q5PxphSW1N6tf75v6SltW5N8Zmn7jYrK-W7PRT3h8PWRB_f78vCrq04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VXcVwC12PR38W5D8M0D6SY19rW4Rs6st5TJr-NN1m0Fsq2_3wqW95jsWP6lZ3kvVvJnw528n-mmW2VncmR2wVgt1N3PgTCskgMYKW1ys4KH26H-g3W592t6v56SRgCW2BXfVn5NLgw4W7bjXxb1TFXY0VTZ0sQ1Y3C9JW3VlBbK9gFckWW4jVXXx5wSCNNW6k0prd9kR72xN1CBxhJKkFyLN1Vqqr7bVWgCW99Kkxv7cww64N3bfTQk9P1qsW3cgsBF8TLq5jW40sGWh5-Jk9LW8FBFpx8nGslfVP6wVL77xZTFW1YDT034C_X65W58nZ2g29WqrmW4NDqKH6KrL-hW1p9l7m5Ncc2RW1WGYh11TmlY5Vzy_kJ23CZsfW3XsbnM85D31LW1CG2_Q5PxphSW1N6tf75v6SltW5N8Zmn7jYrK-W7PRT3h8PWRB_f78vCrq04
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