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Straight from the Desk

Live feeds, charts, breaking stories, all day long.
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The haves and the have nots over the last month: MAG 7
vs. Everything Else. $RSP $MAGS

Source: Andrew Thrasher, CMT
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_NR2_3wqW95jsWP6lZ3lrW2gv-9B6rSLHrW1XfjjF2X1QHPN3qLHDV69mxyW1c5Hlj70kbRbW6FNr1_614wv9V1Yrrg145YVFW98jTDl90Cq9qN6pTGlWdF_18VgjRjc24T-QVW72P6BD8zXbCrW6lBrqB4L1phwVcchR95FkG3wN3BSLBkGMZc6W6-2-rd3SMCxlW6mc0GF6_DqK_W3r1bk11YkLLbW94TNdd5wcyq2W4nsRcL7VJPG3N4w08hVbbnk4W6lytSj7K8-WrW8MBc2v6db-y_W70yXDp3x_rmKW5f45rq7kNT_JW2FR6Xz8fvj6ZW1w9YCT1HtwBtW3jDFpP8RPfb1W8ddyFH7TTjwRW7w3ZTs9klGR8Vdt2TC8d_BcxW1810-w8wmC7wdQ4NV204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_NR2_3wqW95jsWP6lZ3lrW2gv-9B6rSLHrW1XfjjF2X1QHPN3qLHDV69mxyW1c5Hlj70kbRbW6FNr1_614wv9V1Yrrg145YVFW98jTDl90Cq9qN6pTGlWdF_18VgjRjc24T-QVW72P6BD8zXbCrW6lBrqB4L1phwVcchR95FkG3wN3BSLBkGMZc6W6-2-rd3SMCxlW6mc0GF6_DqK_W3r1bk11YkLLbW94TNdd5wcyq2W4nsRcL7VJPG3N4w08hVbbnk4W6lytSj7K8-WrW8MBc2v6db-y_W70yXDp3x_rmKW5f45rq7kNT_JW2FR6Xz8fvj6ZW1w9YCT1HtwBtW3jDFpP8RPfb1W8ddyFH7TTjwRW7w3ZTs9klGR8Vdt2TC8d_BcxW1810-w8wmC7wdQ4NV204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MF2_3wqW6N1vHY6lZ3p4W7vMDkN2hpTrvW8zb0Xl2crNBMW6cWsmJ5tDF33W5Kr_yF4ZYqrvW3sb9Hv227nRPN1nYZswKxwrXW1gyLxJ193xspW3PqXnt8Blr4TN76vZpMPRTHDN64QqH-cTxjnN6_P95FFGr46W5R1wzg2KrKkLW3W35Qx3ySQswVt2hkR4XbHx-W5DvNyd8f5t5YW3QFW_04bvfFZMtwbCtgH-K3W55fntG12NtxrN2TNt86X80ZGW1KCmBX4yd-VLW98pSq08t5stnN7s_54Xhm2RCf7ZZV9K04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MF2_3wqW6N1vHY6lZ3p4W7vMDkN2hpTrvW8zb0Xl2crNBMW6cWsmJ5tDF33W5Kr_yF4ZYqrvW3sb9Hv227nRPN1nYZswKxwrXW1gyLxJ193xspW3PqXnt8Blr4TN76vZpMPRTHDN64QqH-cTxjnN6_P95FFGr46W5R1wzg2KrKkLW3W35Qx3ySQswVt2hkR4XbHx-W5DvNyd8f5t5YW3QFW_04bvfFZMtwbCtgH-K3W55fntG12NtxrN2TNt86X80ZGW1KCmBX4yd-VLW98pSq08t5stnN7s_54Xhm2RCf7ZZV9K04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MF2_3wqW6N1vHY6lZ3pQW7-xm3d9b7vsXN5XjDGXyK11wW6XfY3F6g0zsLW3PBF9f1gTLygW3q71Dy3nzmpfW4W37xR8T20rtW8PKNZw5VrYBkVJDP9W3Y0ylBN47N9MCT1jf9W1BMvQ31pxYMMW4W7tl57-gkChW55Bh9h6vH8wSN6lJ0HX2KGmMV5TTgq1l11bQW7z03Vl6lZcmtW3HKCsh2D5RH2W7gVd6X2N7PpnW3rhzd-4Zt1QzW7-zccS3RMSrlW2JDqcm1lQR9yVHy4T15h5Cp4W5kG9FY4w7FGCf38mpLP04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_NR2_3wqW95jsWP6lZ3lnW3wwVc-3KJNMtVlZ3Yy9k0Gy1Vh8rwf5vgb67W9csZyv8lqkcPW3y6g-94JSkZ_W6Y3ftS3Cz26pN3fk_MSlR8-QW5vYlcZ7Sy-1rW14V-RY4jDg9mW8QMjVw98w-sHW6-l1dn1_-T9lN7nxL404g38dN6mTgFWt8DGhW3FT0s27KsJdBW2c08Ww5ZkMNpW62tYJR61pDPTN6Tn06Yxyd7GN7FBfSwG6TPwW1G4zD82h5YQxW1sk2G94f3RpbW8600tS2cC5lHW8tCy5V446LrPW64TtTx3GMlG5W4zyV9Q11W6GGVXpcvY3ZjcPSW5mv8FQ65hcV3W1Jdc_M6ghDnwW43TrN6786_BJVY5_B54MyYbtVYQNfv3Dcmq-d_DmF004
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_NR2_3wqW95jsWP6lZ3lnW3wwVc-3KJNMtVlZ3Yy9k0Gy1Vh8rwf5vgb67W9csZyv8lqkcPW3y6g-94JSkZ_W6Y3ftS3Cz26pN3fk_MSlR8-QW5vYlcZ7Sy-1rW14V-RY4jDg9mW8QMjVw98w-sHW6-l1dn1_-T9lN7nxL404g38dN6mTgFWt8DGhW3FT0s27KsJdBW2c08Ww5ZkMNpW62tYJR61pDPTN6Tn06Yxyd7GN7FBfSwG6TPwW1G4zD82h5YQxW1sk2G94f3RpbW8600tS2cC5lHW8tCy5V446LrPW64TtTx3GMlG5W4zyV9Q11W6GGVXpcvY3ZjcPSW5mv8FQ65hcV3W1Jdc_M6ghDnwW43TrN6786_BJVY5_B54MyYbtVYQNfv3Dcmq-d_DmF004

data goes back to 1990).

Source: Charlie Bilello
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U.S. stock market vs. the world.

Source: Compounding Quality
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The longest duration Treasury bond ETF is now down
67% from its peak in March 2020.

How is that possible? The 30-Year Treasury yield has moved from an all-time
low of 0.8% in March 2020 up to 5.6% today. Long duration + Rising interest

rates from all-time low levels = Pain Source: Charlie Bilello

#Fixed Income
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_NR2_3wqW95jsWP6lZ3lyW2-X_608Sq4YBV90VJq8cjCYwW8y6SJ82QCvsMMJ_4MD6_0vkN8rkMGBXGj42W3nYbQq71Ygt7W3Kc3Pq1jc5vJVJrFRF3BSl_xN1vhmLCJL_BWW4fML0p92SKqlW7J8Qs67sv38pVQMxZ53QM1swW3H8jDq7vhb2xW7B80tW8LfFM2W1KzFGB5_TxFpW3Jm4-94KJ71CW20TKhp9hqRqRW4z8-hB7ZDG7NW1NSTMR8Yf8dHW7K8vZL4k95myW4Jf6VF22g9Q0W5m-8Xp4HwDdzW2N9R3g6NhL2NW4TBjBY2cwbghW8l5fSg4cz5KPW2x2Fbt4cFVsTMkLxD1dN-K9W6r-G3l5NtjWSW2fJLWD8h_PbVW1PdMQ82RGNmrf6PfvkP04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_NR2_3wqW95jsWP6lZ3lyW2-X_608Sq4YBV90VJq8cjCYwW8y6SJ82QCvsMMJ_4MD6_0vkN8rkMGBXGj42W3nYbQq71Ygt7W3Kc3Pq1jc5vJVJrFRF3BSl_xN1vhmLCJL_BWW4fML0p92SKqlW7J8Qs67sv38pVQMxZ53QM1swW3H8jDq7vhb2xW7B80tW8LfFM2W1KzFGB5_TxFpW3Jm4-94KJ71CW20TKhp9hqRqRW4z8-hB7ZDG7NW1NSTMR8Yf8dHW7K8vZL4k95myW4Jf6VF22g9Q0W5m-8Xp4HwDdzW2N9R3g6NhL2NW4TBjBY2cwbghW8l5fSg4cz5KPW2x2Fbt4cFVsTMkLxD1dN-K9W6r-G3l5NtjWSW2fJLWD8h_PbVW1PdMQ82RGNmrf6PfvkP04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MF2_3wqW6N1vHY6lZ3n_W6Rhwxr6KTZLzN2HRWntBgxspW68MMsR8wY-9fW5C7pRp775F7cVFmG9D9jKJQFVQfJn51XmvxrW9bW3qD4-YX58W2k-CCS1x3jhzW7RzmVh5XdtlzW8n8DrF7mcgQDW3hwbS676GjYsW1nYfK_2Z7YDTW9cX4F13TzSfHW1jxkr78pycjWW1n1Jq-7KpCDjW54-cQQ2c2NDDW3CcPs650-XJWW5rkXRZ6ZvMTqN5By9kkRlfMnVkyHPT4Hq61-W15rCHn4np7GFVqD0Lv7zKLP6f8jxlFR04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_NR2_3wqW95jsWP6lZ3kYW72VshH7w86CxW6f17HB4fXQd5N7pb9QvVLM0YW1Lz-8N7mmWp7W5SnCjj7yvfZkW9h9B6S1XnzWyMxMYrBkfwzrW3LlDDr4Sc56yW4m9S8G1Z7-slW4PXL1h84y1ZdW7slKdm97FzTHW2ztmW18R-v4dW6zY3PY6cC13DW7wbctt1YgmlMW4n_Hpr885GcSVDKWg39jzxP0W2gG8Zq2B76M-W5r4z3d3jtMPHW1mlzrd8m3JTMW3tW_Vb4ynXbwW7Zjbys373X-XN8Mm2cqxhLvCVWm6nj7rjg77W8X_XZ23rWdgFV4C_x32KC057W3N3d3F6mf0ZnW88Qhlc45G1XDV_kTjZ94cHVcW61k_QS93K8sCW5XtjW47qp9rJf1BsvyP04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_NR2_3wqW95jsWP6lZ3kYW72VshH7w86CxW6f17HB4fXQd5N7pb9QvVLM0YW1Lz-8N7mmWp7W5SnCjj7yvfZkW9h9B6S1XnzWyMxMYrBkfwzrW3LlDDr4Sc56yW4m9S8G1Z7-slW4PXL1h84y1ZdW7slKdm97FzTHW2ztmW18R-v4dW6zY3PY6cC13DW7wbctt1YgmlMW4n_Hpr885GcSVDKWg39jzxP0W2gG8Zq2B76M-W5r4z3d3jtMPHW1mlzrd8m3JTMW3tW_Vb4ynXbwW7Zjbys373X-XN8Mm2cqxhLvCVWm6nj7rjg77W8X_XZ23rWdgFV4C_x32KC057W3N3d3F6mf0ZnW88Qhlc45G1XDV_kTjZ94cHVcW61k_QS93K8sCW5XtjW47qp9rJf1BsvyP04

Jim Bianco turns bullish on bonds stating “I’'m getting_a
big_fat cushion for buying bonds at 5.2%”

Source. Bloomberg, Coffee Capital

#Fixed Income

Bond Veteran Jim Bianco Turns
Bullish for First Time Since 2020

Summary by Bloomberg Al

= Jim Bianco is turning bullish on US Treasuries for the
first time in six years after benchmark yields surged
to two-decade highs.

Bianco said yields above 5% across most maturities
make the risk-reward of owning bonds increasingly
attractive, and he increased interest-rate exposure
in an actively managed index.

Bianco views the rise in yields as a return to
historically normal levels, rather than a sign of
economic distress, and sees an opportunity to
gradually add exposure to bonds.
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_LM4ZD0CW50kH_H6lZ3ppW6p8Mqp2q7w7qW5X3fJl7F0DWKW5467lr57fmtKW2nNMpM432SWhW5lxn6S7my2JFW3ctzLJ7VSYbDW5knP2_6xLrPDN8G_1bBmMR1rVm82FS3lhRZkW6c9czb276TQ2W2tpVFk3gP_7nW7Lfmny5Gf1wZW4cj3597hMF-WW3RS07K4rpd-rW1Tf7g7354gbMW8sQ5wj7jhNX9W2g5b5W5J99Z8W3cYJSn7-KQKgW6T0Kw08j4dtfW6j6xk53v0Zh3N8w4YTRXwGfyW2s2fMx8vm_GxVXf0985Vzc81W55v5R88Hy8v2W2GRWlH6jZb1qW3Zn_vR2r2jTwW1bDK_04LNBh8W7L_n6H4qS61YW6mHsMm72LcdHVxDJMx8DN8tRW3LQM043G8y8GW4tGBlH7-1V9vf8jk-s804
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_LM4ZD0CW50kH_H6lZ3ppW6p8Mqp2q7w7qW5X3fJl7F0DWKW5467lr57fmtKW2nNMpM432SWhW5lxn6S7my2JFW3ctzLJ7VSYbDW5knP2_6xLrPDN8G_1bBmMR1rVm82FS3lhRZkW6c9czb276TQ2W2tpVFk3gP_7nW7Lfmny5Gf1wZW4cj3597hMF-WW3RS07K4rpd-rW1Tf7g7354gbMW8sQ5wj7jhNX9W2g5b5W5J99Z8W3cYJSn7-KQKgW6T0Kw08j4dtfW6j6xk53v0Zh3N8w4YTRXwGfyW2s2fMx8vm_GxVXf0985Vzc81W55v5R88Hy8v2W2GRWlH6jZb1qW3Zn_vR2r2jTwW1bDK_04LNBh8W7L_n6H4qS61YW6mHsMm72LcdHVxDJMx8DN8tRW3LQM043G8y8GW4tGBlH7-1V9vf8jk-s804
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MF2_3wqW6N1vHY6lZ3pjW4g6yvG5Tg5xNW46vRsf72wHP0VnyzpD47q4mYW79Q1cZ5KzBx0W8S9B501sy5NCW2H8ydt3fbnYxW4pCG4D7Z-CDgW14Ky3b4Pm3RMW4ry2F27W6Pb4W3FXVVy27ZVcGW5GFhZw1l5SlHN6mh-GDnNsHWVcLVBD3KBBspN574HpN52cY9W4kHTYb8D6ZKsW19s1Jf1ywl38W23HWwn1XrYlRW8-STv84j3BSZVL4mkw9fnzQ1W2SWB8m1PVMYXW1jn-hF4g61KkW2_bhXK4L_bdqf2vzsjj04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_LM4ZD0CW50kH_H6lZ3nHW6ywJ5n5yJ_yRW79HSmz8q7WqnW1thFhL8Vq7N4W1DJFX92gbfFBVY47_M7sw8YGN94D2QfjRzzSW7dGWsD5Yc5KjW5hywQZ66zB9wW4c0sqd2Q1d8SW5_kYNg9cdwsNN6lkb-XtLCn4W35XQDt8mjd4xN1yf3q7M7MbvW5hmXhc3mRFbyW4byg677BnCFhW6LWr0D4D4N-SW112zhs1FxLZ9V9HfDg708s9pW39VDzn5jRmq6N62zhhZRzqVTW7FcSd472LRVdW4l-74V3dwjw_W3RGgnV7sWqTjW7MJbXS6DB3mWW2VJmPx3qjPZWW6Dw8z453tRrfVy_C3H1g8YGfW2hcwFw4gXcvBW8MNFTS12HV-LW7Zhfbx44HYr6W35-_LQ6QYg-1N8nV5lknj6ZBf4_KqK404
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_LM4ZD0CW50kH_H6lZ3nHW6ywJ5n5yJ_yRW79HSmz8q7WqnW1thFhL8Vq7N4W1DJFX92gbfFBVY47_M7sw8YGN94D2QfjRzzSW7dGWsD5Yc5KjW5hywQZ66zB9wW4c0sqd2Q1d8SW5_kYNg9cdwsNN6lkb-XtLCn4W35XQDt8mjd4xN1yf3q7M7MbvW5hmXhc3mRFbyW4byg677BnCFhW6LWr0D4D4N-SW112zhs1FxLZ9V9HfDg708s9pW39VDzn5jRmq6N62zhhZRzqVTW7FcSd472LRVdW4l-74V3dwjw_W3RGgnV7sWqTjW7MJbXS6DB3mWW2VJmPx3qjPZWW6Dw8z453tRrfVy_C3H1g8YGfW2hcwFw4gXcvBW8MNFTS12HV-LW7Zhfbx44HYr6W35-_LQ6QYg-1N8nV5lknj6ZBf4_KqK404

Polymarket: Democrats are now favored to take back the

in the midterm elections, the highest odds to date...

Source: Polymarkets, Charlie Bilello

#Food for Thoughts | #United States
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MY4ZD0CW7lCGcx6lZ3lRW7cM5cJ8rlDPSMDr19RFfjKjW3p36WL3wyzRqW38C8q03FYh29W7w7BHs5qPcF-W1PstSK4ccq3vW491c4m450rjcN1vPcl4d8GMqW4Z8h2f88fpm7W2ckJwg8pKWyBW8dhmQF6mWdLBVZ4X-G3YC4d6N71cRgYbmR-0W5rj_HM27bLlpW4nDv3c66fDW3W6BgRKg3F-dy7W9kK_BK1QmhGmN65605PB8PxgW8lhzsq64M97LN4gPX__G51ncV-999q7Jdqh0W7lhtvl1mLp8yW9cJb_D78jlcsV_5d-B21dzyBW72mjRX9b2K53W4kw9mk2lDlTWW7P6-Sm7DyGSVV2th-R4jvrPwF4hcvB_flzPW8SVMcz3L_PMsTZF6Y6cxS8qN3zD7QSVRf-nW5gZbxy446HRxW70KRd92Vw0ZBW1fNzpC838-MCW5QBYtq30RVzFVDVjPD3bn_5wW7y4Zhb5j15ghW6r7k7H2hbPCxVFFjyn71m1T2f7bNjvR04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MY4ZD0CW7lCGcx6lZ3lRW7cM5cJ8rlDPSMDr19RFfjKjW3p36WL3wyzRqW38C8q03FYh29W7w7BHs5qPcF-W1PstSK4ccq3vW491c4m450rjcN1vPcl4d8GMqW4Z8h2f88fpm7W2ckJwg8pKWyBW8dhmQF6mWdLBVZ4X-G3YC4d6N71cRgYbmR-0W5rj_HM27bLlpW4nDv3c66fDW3W6BgRKg3F-dy7W9kK_BK1QmhGmN65605PB8PxgW8lhzsq64M97LN4gPX__G51ncV-999q7Jdqh0W7lhtvl1mLp8yW9cJb_D78jlcsV_5d-B21dzyBW72mjRX9b2K53W4kw9mk2lDlTWW7P6-Sm7DyGSVV2th-R4jvrPwF4hcvB_flzPW8SVMcz3L_PMsTZF6Y6cxS8qN3zD7QSVRf-nW5gZbxy446HRxW70KRd92Vw0ZBW1fNzpC838-MCW5QBYtq30RVzFVDVjPD3bn_5wW7y4Zhb5j15ghW6r7k7H2hbPCxVFFjyn71m1T2f7bNjvR04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MY4ZD0CW7lCGcx6lZ3lRW7cM5cJ8rlDPSMDr19RFfjKjW3p36WL3wyzRqW38C8q03FYh29W7w7BHs5qPcF-W1PstSK4ccq3vW491c4m450rjcN1vPcl4d8GMqW4Z8h2f88fpm7W2ckJwg8pKWyBW8dhmQF6mWdLBVZ4X-G3YC4d6N71cRgYbmR-0W5rj_HM27bLlpW4nDv3c66fDW3W6BgRKg3F-dy7W9kK_BK1QmhGmN65605PB8PxgW8lhzsq64M97LN4gPX__G51ncV-999q7Jdqh0W7lhtvl1mLp8yW9cJb_D78jlcsV_5d-B21dzyBW72mjRX9b2K53W4kw9mk2lDlTWW7P6-Sm7DyGSVV2th-R4jvrPwF4hcvB_flzPW8SVMcz3L_PMsTZF6Y6cxS8qN3zD7QSVRf-nW5gZbxy446HRxW70KRd92Vw0ZBW1fNzpC838-MCW5QBYtq30RVzFVDVjPD3bn_5wW7y4Zhb5j15ghW6r7k7H2hbPCxVFFjyn71m1T2f7bNjvR04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MF2_3wqW6N1vHY6lZ3mtW90dbnw3tz88sW1K5V0h12NX-fN5Lv8qd9KcyQW1FSRfV6zbJDcW4DcrpX2b1HpkW87yrhG4vBF9QN5cHrxrSrlhFW8R7b_5425RzPV_H9Py2mV6pRN6HQpgYXbmNCW8xq07g7PtNZBW53Qz7S9dx8B_W25D5VL6635zkW4jbFs87yl8V6W3rSRMP5yBdRGN2DBM4KRsjcnW3LMF6-85SStyW89Jp0P1FY3hMVwv_w92sxGjTW5YNTZW2jX67pW5nC3r52cn2FkW7mYdl_4vr03Mf6Lqzd004
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MF2_3wqW6N1vHY6lZ3mtW90dbnw3tz88sW1K5V0h12NX-fN5Lv8qd9KcyQW1FSRfV6zbJDcW4DcrpX2b1HpkW87yrhG4vBF9QN5cHrxrSrlhFW8R7b_5425RzPV_H9Py2mV6pRN6HQpgYXbmNCW8xq07g7PtNZBW53Qz7S9dx8B_W25D5VL6635zkW4jbFs87yl8V6W3rSRMP5yBdRGN2DBM4KRsjcnW3LMF6-85SStyW89Jp0P1FY3hMVwv_w92sxGjTW5YNTZW2jX67pW5nC3r52cn2FkW7mYdl_4vr03Mf6Lqzd004
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MF2_3wqW6N1vHY6lZ3pyW2V3bdx49J7PdW50k3Q_8yCvWrW3r_gCX6kYc7LW4LzVRC1-ZJsyW92YSZg8gYl9CVRkB1X8bmVfjW3bbD8n2B_hy4N5xpXDFVLgHvW3gBj-54vCTWDVJ0Jg_49JGCQV_BvC68zmGTCW4-3nxM703B78W2Nz6xS9jkq4zW78Mzd06Mq7hqW2Qr4_14GZfPvW4gK2785L2wdSVqTp_52R42mgW8JcgTp67JVfvW2MPRQ01X8qywW3bSlfw4x3MQpW2_NcxP4swsXqVnjS6r6T4ZZgf5-9RCs04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MY4ZD0CW7lCGcx6lZ3kKN3G5c0Z-8LfNW2yYYXF6v0JzRW7VRJmZ5lGCGFW3y98C967m-2yW5Wdll75fkYBKW1ytTyB2-d1LZW5TLWjd1Q75zTW3BXJRx52YxwyW64hVFB48KN_QW9dPcv957lFKpW604HBV3ktswsW1jZFcJ4VpY_YW2LlRYs6_gts4W14-Zd45KMrZVVzyYgj52BBw7N2k-vfvbzNf8VL98nN3XpzS8W6rR94N4x46xpW7ns7pP4lVcp7W18vCPp153KkJW81KTd-8kzbRsVz7_qB73fsFKW1-pGDH4_0HKCN46zByTb_m-HW5-pSYy4Zt14qN8F8yyc-VV2-W7ph7014cPCTgW5Y8n2C3bDT7vW7pD8ww318FKXW6FDcFh4fcCJrW1k2MJH8xwkxcW79gvKZ7Z1W3kW89pG561rsVVnW3QdrZy21TvRwW43PMhg7T4Hn3W2pY0lb5q7cZ2W3G9lKy22xm8TV_sj1L4n49KzW14-Nqm7TfmmrW6xCjrF62lsn8dKtTFH04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MY4ZD0CW7lCGcx6lZ3kKN3G5c0Z-8LfNW2yYYXF6v0JzRW7VRJmZ5lGCGFW3y98C967m-2yW5Wdll75fkYBKW1ytTyB2-d1LZW5TLWjd1Q75zTW3BXJRx52YxwyW64hVFB48KN_QW9dPcv957lFKpW604HBV3ktswsW1jZFcJ4VpY_YW2LlRYs6_gts4W14-Zd45KMrZVVzyYgj52BBw7N2k-vfvbzNf8VL98nN3XpzS8W6rR94N4x46xpW7ns7pP4lVcp7W18vCPp153KkJW81KTd-8kzbRsVz7_qB73fsFKW1-pGDH4_0HKCN46zByTb_m-HW5-pSYy4Zt14qN8F8yyc-VV2-W7ph7014cPCTgW5Y8n2C3bDT7vW7pD8ww318FKXW6FDcFh4fcCJrW1k2MJH8xwkxcW79gvKZ7Z1W3kW89pG561rsVVnW3QdrZy21TvRwW43PMhg7T4Hn3W2pY0lb5q7cZ2W3G9lKy22xm8TV_sj1L4n49KzW14-Nqm7TfmmrW6xCjrF62lsn8dKtTFH04

A 3% gold selloff is rare

A nearly 4% gold selloff is the kind of day you study, not ignore. Source:
Katusa Research

#Food for Thoughts | #gold

A 3% Gold Selloff Is Rare

Only 57 of 5,378 sessions (1.1%) fell 3% or more in a single day | Sep. 28, 2026: another 3%+ down day
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MY2_3wqW7lCdLW6lZ3l8W1MvwHV1ySKRGW5xr6F-5j2dDlW1m8xF18byfkWW4V64k17dbhBZW5X3lp73h4Lf2VKN3qj2mgDcFW4Zzq_M50s6_RW9d5WWr9ltn8nW8jKfLh98XyKFW9jYnTf8Yw7hxW99C_bs45syBsW2l2F0B7jm9QSW5Wm2wQ96p6YqW3SCGN762p-B8VSz-PQ1y2Ng_W17jCCX5G9XbyW2M_s7K6yBzhqW9b-dcT6W5zJvN1SS-LR5mq5_VvPpGm7QgX7-N4cdRnwqBW1mW7-zHTG6r9gnfW64Z_fJ83mcgNW96D2Qs5ZdZSkf829RJb04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MF2_3wqW6N1vHY6lZ3pXW3xYp6k10vG0WN74lc576DfZwN66JjQg_x0HxW1YThPZ1gFfPfW3Y2yvt1NsmZvW8y3RyY80tPrkN2mBDQ8TcBVGW4kSkmV1d-2WWW5nVmvg6bVBbPW2hxGj88_n5KgW3ltfh-2rjjL4W5-jTYh36qPpcW2sDGK13bGKXgW504hZz85TGwDW47VL9G4tvKsdW3lfYYP3tzsllW1wzrhN7nznJwW4MvGYh55_n37W49Y9yJ2PFKXXW1cm4hR8FjnH-W8YWzSP3QCcN1W8mhBqD7pDm3VdKwPkv04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MF2_3wqW6N1vHY6lZ3pXW3xYp6k10vG0WN74lc576DfZwN66JjQg_x0HxW1YThPZ1gFfPfW3Y2yvt1NsmZvW8y3RyY80tPrkN2mBDQ8TcBVGW4kSkmV1d-2WWW5nVmvg6bVBbPW2hxGj88_n5KgW3ltfh-2rjjL4W5-jTYh36qPpcW2sDGK13bGKXgW504hZz85TGwDW47VL9G4tvKsdW3lfYYP3tzsllW1wzrhN7nznJwW4MvGYh55_n37W49Y9yJ2PFKXXW1cm4hR8FjnH-W8YWzSP3QCcN1W8mhBqD7pDm3VdKwPkv04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MF2_3wqW6N1vHY6lZ3nhVC6XCk1LpWF1W3z522s5SzzY2W3h55b86r5jPdW28xS-Q5Lc4B2W3fy27y4_ssfmW1Yw3dG2xnb2cLP4xF8RVYmW7C-tmP8_kWxMW304VFh3gFCd6W26G04t955VqTW2zR0612jG2hbN2VrNBlpSWR6N45v5q3VdXNLW2G1WGS252M_xVPs8C15fznwKW5ycsSZ7GV3hqW3TwPB63R3bRVW1xKry69gL3K0W5zlyyt8RQJ2qW7fgFLY7KYlkZN6Dy8LmDx4m8VW0S1j5V24LSdDSSgW04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MY2_3wqW7lCdLW6lZ3p3W1gT3F14YSBwfW3yZ7-_8tVxtBW11b10w2P-WGPW2hyjMG613BhVVHP9dY4jfyn8MBhMrnwmWzMW8MLTry56q8PbW5s-Tct2Zkh55W1s7QJy5tHgbxW5HvxMz934DphW1lbJVm7KdXN8W5h_MLz4lLq5XVVfY_44yvHgJVP-n9b7-TFQqW1L4LBz6CvxCqVgVVq_6w_97BW5fqPPt6HL0rJW8ZXSy52rZ_l8W6RLN5Y3HphP8W4KHlX38_2FccN463KNk98CN-W4wTtZL2Xk_sCMNPDPM5K29_VSxhBz1l2Sx3f4_CS2W04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MY2_3wqW7lCdLW6lZ3p3W1gT3F14YSBwfW3yZ7-_8tVxtBW11b10w2P-WGPW2hyjMG613BhVVHP9dY4jfyn8MBhMrnwmWzMW8MLTry56q8PbW5s-Tct2Zkh55W1s7QJy5tHgbxW5HvxMz934DphW1lbJVm7KdXN8W5h_MLz4lLq5XVVfY_44yvHgJVP-n9b7-TFQqW1L4LBz6CvxCqVgVVq_6w_97BW5fqPPt6HL0rJW8ZXSy52rZ_l8W6RLN5Y3HphP8W4KHlX38_2FccN463KNk98CN-W4wTtZL2Xk_sCMNPDPM5K29_VSxhBz1l2Sx3f4_CS2W04

Another day, another multi decade high for US bond
yields

Interestingly, US10Y, US20Y, and US30Y have all jumped by 40 bps on aver-
age ever since the Treasury Secretary said "I am the house now, bet against
me if you dare" US10Y is now the highest since 2007. US20Y and US30Y
are both the highest since 2002. Turns out the bond vigilantes took that dare.
Source: Bull Theory
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_Nx2_3wqW8wLKSR6lZ3lfW958gGY61B_NCW2n5bpk5jfw08W8tfXyX9d7kKPW5Kht4q1jRzmLW6p8pdf1K8v1PN3M3jHs-nCLVW1RWXFQ336GnmW3RnxSH7m7gtlW8CqVSd8vWr_MW4VZk1C6wTpJJW6cT-z32YJdhyW3VmpxD4PchJ_W7q_NgR4khP3pMLr4LT86tX8W6xYsBP12q7dRN8bJBt9ZxmPTVmp-gm94Lf9pW4kP8y864QfK-VW06zC3ZskKWVn0GcQ7r_RymW6md5qg40jdN_W6_rPqS148KLtW3SDHKY8bkmHDW2ntl1X5XgRQBW10t8WG3MdyXbW3KTDHp17ctW3W9h4HqY42GJHJW4-lHSb2XFJ--f6d84kv04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_Nx2_3wqW8wLKSR6lZ3lfW958gGY61B_NCW2n5bpk5jfw08W8tfXyX9d7kKPW5Kht4q1jRzmLW6p8pdf1K8v1PN3M3jHs-nCLVW1RWXFQ336GnmW3RnxSH7m7gtlW8CqVSd8vWr_MW4VZk1C6wTpJJW6cT-z32YJdhyW3VmpxD4PchJ_W7q_NgR4khP3pMLr4LT86tX8W6xYsBP12q7dRN8bJBt9ZxmPTVmp-gm94Lf9pW4kP8y864QfK-VW06zC3ZskKWVn0GcQ7r_RymW6md5qg40jdN_W6_rPqS148KLtW3SDHKY8bkmHDW2ntl1X5XgRQBW10t8WG3MdyXbW3KTDHp17ctW3W9h4HqY42GJHJW4-lHSb2XFJ--f6d84kv04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MF2_3wqW6N1vHY6lZ3n2W8fCj_V7NN0qJW5C_Syy5m2SyxW4fQTr18Qfb7xW4GKgLy169JMRVvDhnY5-z5bMW5ZM-S74ML0DVW6JXtCD6CbnHsW2gzbv01HqLVFW1_Htrb424T9fW7SzlB78dxdWDW91RtRC20hZy9W2lqvLL1wfRVCV18jcQ3HY4wxN3pkkdZzxQ4nW6NVMyB8ZP1MMW499tWB1rbq5-W6xRP1-3Hb1ktW5G3rjx7mpfj9W3yhJjh1-dgcTW1l774d1tdj3JW5HFP564BYmZ3W4Xf8FV4VhHHwf1sDZDK04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MF2_3wqW6N1vHY6lZ3n2W8fCj_V7NN0qJW5C_Syy5m2SyxW4fQTr18Qfb7xW4GKgLy169JMRVvDhnY5-z5bMW5ZM-S74ML0DVW6JXtCD6CbnHsW2gzbv01HqLVFW1_Htrb424T9fW7SzlB78dxdWDW91RtRC20hZy9W2lqvLL1wfRVCV18jcQ3HY4wxN3pkkdZzxQ4nW6NVMyB8ZP1MMW499tWB1rbq5-W6xRP1-3Hb1ktW5G3rjx7mpfj9W3yhJjh1-dgcTW1l774d1tdj3JW5HFP564BYmZ3W4Xf8FV4VhHHwf1sDZDK04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MF2_3wqW6N1vHY6lZ3l4W19TCP68WJywRW6lkDwV2dMdNrW6C4H467M1HH9W5sDN_P92t6X-W3C2MnN2btg4bW6bB1N22TMNl9W4QqbMn58hXMYW6lpl7J2whPtFN7jRPdcYZLW-VxnNV04_SBYDW2vmskB3JZ0cmVz5JZG526vgjW2G-V1V6T4q1zW2nMdG1161mk3W80l4zQ8vxWNTW1pC_v52jDsqbN5ncf0LYH3mtW2vDTyv6Dj-CQW7XvHKq3XTfBbW2x1-sw66bR3kW1SmZFF6WnRGkVs0CGV7Fmh4qf2cD_Tj04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_Nx2_3wqW8wLKSR6lZ3p-VlrthL145nnlW89PD8t16R_cHW7535kr7L_vqTW3kmVW03G7RvXVc8NrC2RB2yxW4_bv_191lGTfW43dWn084KG73W4YtTpc3SkgtsMscypL-cRrGW6j-dLt87wd5JW6W7BC21c-2qzW23FmmH8lLHkKW4Y-yMm2P2HZcVKJfSv6Vn91CW2c34qQ4VPH_BW2DdwHN98fwNfW7LY7691PcyQhW5XmJfk8tymqcW3ppRkq4Ky1XjW7Z_Cck4WHx8wW6PCWry4MC71kW9014TF1YS-q2W8cZmz07dbPhXW4Rr-kN3nz2pNW8xVj_V27PlLVW6JNGWw6Tx18cVdHW__5Qp5hYW4QzVPf282-Pmf8X12gx04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_Nx2_3wqW8wLKSR6lZ3p-VlrthL145nnlW89PD8t16R_cHW7535kr7L_vqTW3kmVW03G7RvXVc8NrC2RB2yxW4_bv_191lGTfW43dWn084KG73W4YtTpc3SkgtsMscypL-cRrGW6j-dLt87wd5JW6W7BC21c-2qzW23FmmH8lLHkKW4Y-yMm2P2HZcVKJfSv6Vn91CW2c34qQ4VPH_BW2DdwHN98fwNfW7LY7691PcyQhW5XmJfk8tymqcW3ppRkq4Ky1XjW7Z_Cck4WHx8wW6PCWry4MC71kW9014TF1YS-q2W8cZmz07dbPhXW4Rr-kN3nz2pNW8xVj_V27PlLVW6JNGWw6Tx18cVdHW__5Qp5hYW4QzVPf282-Pmf8X12gx04

Michael Burry says he has covered his short positions on

He says he replaced many of these short positions with put positions, and
cited tax loss harvesting as some of the motivation behind these changes. He
says he believes the Al bubble "may burst sooner rather than later." Source:
Trend Spider

#equities | #Al
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_LM4ZD0CW50kH_H6lZ3mBW8jvKSy3dvyt5W6DTQHR1QdKNJW7DKmb75c__-GVB5-M24mY8S4W2qc8NV22Rg2TN4y9-1dnz5DBN6DryhRH7wWdW36_F5w6ByltFVc_FJB97hcJLW6xlCy72rsfLYW3Q6JNP4MdzCxN6RjCWXXpgKHVCH-L63RDS-xW27ywSm5dndWMW7GxTbX2CN-WBW2Y66V03KM6CSW76N8MX2HkykkVslvTM95gKCqW107H-j66KqwdW2znLb-5bx5R8W82M3MM8cxKwXW3FTLkX57CDpZW5pg55N59PQhxW57qsrm5RPXYvW7DrXj97NfWkJW8gzm9Y5hsq55W2bYCLL1G6M0VW8Ztf3Q6T21HxW3Fs_g829YYsyW3Jlxww85zJPMVSLP1X1BSv3kW6kVZhW2LQz45f8HN2Kx04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_LM4ZD0CW50kH_H6lZ3mBW8jvKSy3dvyt5W6DTQHR1QdKNJW7DKmb75c__-GVB5-M24mY8S4W2qc8NV22Rg2TN4y9-1dnz5DBN6DryhRH7wWdW36_F5w6ByltFVc_FJB97hcJLW6xlCy72rsfLYW3Q6JNP4MdzCxN6RjCWXXpgKHVCH-L63RDS-xW27ywSm5dndWMW7GxTbX2CN-WBW2Y66V03KM6CSW76N8MX2HkykkVslvTM95gKCqW107H-j66KqwdW2znLb-5bx5R8W82M3MM8cxKwXW3FTLkX57CDpZW5pg55N59PQhxW57qsrm5RPXYvW7DrXj97NfWkJW8gzm9Y5hsq55W2bYCLL1G6M0VW8Ztf3Q6T21HxW3Fs_g829YYsyW3Jlxww85zJPMVSLP1X1BSv3kW6kVZhW2LQz45f8HN2Kx04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MF2_3wqW6N1vHY6lZ3pXVQF8Cg69HptPVlVJ4T3RpzJwW9313TZ2CrY83Vq0R9v6ff8G6W3BM1DY7q9Gg9W5dvrgr8fFxscW8zr_jr6gpPmKW8MZGZg8z4fswW89HhPQ9gl7klW30BX_S7NH6dnN8y-xpFS7_B-N2PWLlkSjCyYM-hNBhypkl0W4wZ9N12fgxzCW5M_SvL5RCjb6Vf051k9hkW3tW3FFrDh7qlMVbW8yrQMD1X5kCMW4ysxqb6m2JNHW2W1rlL8tdmPvW4kzkn6510n6JVjLVmn2l32nff3rTqpv04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MF2_3wqW6N1vHY6lZ3pXVQF8Cg69HptPVlVJ4T3RpzJwW9313TZ2CrY83Vq0R9v6ff8G6W3BM1DY7q9Gg9W5dvrgr8fFxscW8zr_jr6gpPmKW8MZGZg8z4fswW89HhPQ9gl7klW30BX_S7NH6dnN8y-xpFS7_B-N2PWLlkSjCyYM-hNBhypkl0W4wZ9N12fgxzCW5M_SvL5RCjb6Vf051k9hkW3tW3FFrDh7qlMVbW8yrQMD1X5kCMW4ysxqb6m2JNHW2W1rlL8tdmPvW4kzkn6510n6JVjLVmn2l32nff3rTqpv04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_Ml2_3wqW69sMD-6lZ3pyW4KX4KR7nfrxzW81Wf5j8lN51jW7QHngf4Mhb8nW72NYFd7HgBJ7W38HmXr3wpL0-Mjr6HPN0247W6ykcQ37BfJVlW8Bysr06t7V-_W6k51qn8-MmGKW3hM5xJ1Sb7PbW87JQWx6G4WPzV5KcBF2_Dls8W8G2X2l14NsrwN3ghjct4qpRJW7HDS7p1KcVkQW8Xd9666NfYCJW5YPrbV6g2ybqW3xzDXH9lkPgCW5cNZyQ4bYvXnVZTjZT9dV4D8f3shYtP04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_LM4ZD0CW50kH_H6lZ3lmW2lm1gG60hS9sV-xf132Ky7hhW4ZWhB9725QWGW2-HHtD3XSc45W2G2sCD65QsMvW7r71Ft35vchkW1Jc2N-3g437mW4pvQ0D5HGWdZN8JG33STKS9jW9dLMlF8bmYyBW66lB4q3h65vqW5hhBrD1d_pvRW8tLqdy5XSw_gW4L8Tv97c1HLDW5n4jy88DRKHpW20Zrt91ClL_yW6sS-Cm4d86XYW3FgkMb5TXS1xW8WD1z_89Lvy6W2_xQ5L8PktByW7cTVs72Z64jsW2w4PGv30TJbdW6L41SW4Btts2W4r0MM_1cPKgYN54M2nDPLJp-W3Xt56X229Y0hW1qYM0Q12DKt7W3wWfR86PxFLqW8hqgww2Xfk3qW8j8k8j6hTYZRW1WhXrW4W6t7CW7ZRYcM2-5bQSdPHH9b04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_LM4ZD0CW50kH_H6lZ3lmW2lm1gG60hS9sV-xf132Ky7hhW4ZWhB9725QWGW2-HHtD3XSc45W2G2sCD65QsMvW7r71Ft35vchkW1Jc2N-3g437mW4pvQ0D5HGWdZN8JG33STKS9jW9dLMlF8bmYyBW66lB4q3h65vqW5hhBrD1d_pvRW8tLqdy5XSw_gW4L8Tv97c1HLDW5n4jy88DRKHpW20Zrt91ClL_yW6sS-Cm4d86XYW3FgkMb5TXS1xW8WD1z_89Lvy6W2_xQ5L8PktByW7cTVs72Z64jsW2w4PGv30TJbdW6L41SW4Btts2W4r0MM_1cPKgYN54M2nDPLJp-W3Xt56X229Y0hW1qYM0Q12DKt7W3wWfR86PxFLqW8hqgww2Xfk3qW8j8k8j6hTYZRW1WhXrW4W6t7CW7ZRYcM2-5bQSdPHH9b04
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Anthropic IPO prospectus leaked to Reuters

Anthropic files for an IPO that could value the company at more than $2
TRILLION, per Reuters. Details from Anthropic's IPO prospectus: 1. Reported
a net loss of $42B in 2025. 2. Anthropic plans to spend $518B on future
cloud, computing and infrastructure commitments. 3. Operating loss in-
creased to $8.06B from $2.98B in 2024. 4. Its IPO valuation could exceed $2
TRILLION, more than double its $965B valuation in May. 5. Revenue surged
12x in 2025 to $4.6B. 6. Almost 25% of its revenue came from just two cus-
tomers. The IPO could be pushed back until after the November US midterm
elections. Source: Bull Theory, Wolf financial
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_Nd2_3wqW7Y8-PT6lZ3nVW7GsYK11f8yXrW5MFgcn4dPJrdW7LNG4F7RfXnCW1vBs2G4mRQhhW1m7JYG75T7FfW71hMCz12pxm3W12_f_b3FchZZW2fLdLR88BnYNW53NMKH2X3KhLW58DqJM83Vmt_W2dNS6H7HPGKyW4JpCJs1C1r6GW4Ncq8x46NKbZW3PfCQ940_6TZN3gtwLryyxZ1W2VNGCd7b3mtdW7MlQPr74YN3sW3YchSm7Blvf6W6_44mg7WXQrZW6vlMyc5Mtjk7W1J5D0k1fxF51N4RPXHy3D2kPW96WX977GZGYKW8nT15k4Qv51wW6XM7wh3NwrbdW2FWjmX160_Byf6_d2GK04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MF2_3wqW6N1vHY6lZ3l8W76M4B81wNbDlW878wqc6rqdmdN4GHTp0cBZ0XN1-20J9GXkq3W4hJFkr5rqMgJN4HbW9Xh3l4rW58HjzP36KkSfW8F5G262-K-JwW7BPwJn8RbtBNW7N40ZJ1w2WNpVYMtgm1MqjbgW1n-dZ-59xjB8W8l_1W95RdWXzW3gBs3T2P7NpQW3tvpP1970PKrW5M0wlf8XYbhYW55WhQ_5MT5VLW2vnZ712WK57sW1D5Gpk1BHv9RW5GfCVx23_2hGW2gn1cy3xCClkW8T1pVS5xf5w9dkHBXz04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_MF2_3wqW6N1vHY6lZ3l8W76M4B81wNbDlW878wqc6rqdmdN4GHTp0cBZ0XN1-20J9GXkq3W4hJFkr5rqMgJN4HbW9Xh3l4rW58HjzP36KkSfW8F5G262-K-JwW7BPwJn8RbtBNW7N40ZJ1w2WNpVYMtgm1MqjbgW1n-dZ-59xjB8W8l_1W95RdWXzW3gBs3T2P7NpQW3tvpP1970PKrW5M0wlf8XYbhYW55WhQ_5MT5VLW2vnZ712WK57sW1D5Gpk1BHv9RW5GfCVx23_2hGW2gn1cy3xCClkW8T1pVS5xf5w9dkHBXz04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VX3pV65rs9WfW2-RJk73K4MG-W8BHpjy5VxsyLN4Pt_Ml2_3wqW69sMD-6lZ3l5Vc4tWT5RFr3rW6Wk56F7fgNtfW5L2s-p6LLr_FVzP_487-4yk3W2G7gvP5G2t-zVKB7xq1PWr24W11v16m1hzCThW1gyRdV3KP4jSW8NbD3Z4LCcKwW7NYl4C9kG_6NN8q9LQYlsng0W4YjTLQ5hChVFW8pJhXk53qRtYW1NQznG2Z9NmwW45wPsg8gsh5VW95Snfc2zFCBRW7MB8HS12TZj4W4XSngl36WRk5N90yxF4gCNrkW4XVCXB3N8xxLdRGtWn04

WoLF ANTHROPIC 1PO PROSPECTUS - FULL-YEAR 2025

ANTHROPIC OPENS ITS BOOKS
AHEAD OF A $2T IPO

Revenue grew 12-fold last year. Losses grew too, and the company plans to spend $518 billion on cloud,
computing and infrastructure obligations.

REVENUE OPERATING LOSS NET LOSS CASH ON HAND

$4.6B $8.06B $42B $20.28B

Up 12x from 2024 From $2.98B in 2024 Includes ~$34B accounting As of Dec. 31, 2025
charge

GROWTH AND LOSSES WHERE THE MONEY WENT

REVENUE VS. OPERATING LOSS INSIDE THE 2025 NUMBERS

$42B NET LOSS

Amnnhmdlulemﬁmnchuﬂmmm Running the
business

$12.658 OPERATING EXPENSES

Compute and infrastructure, up 3x from 2024 Everything else

M Revenue W Operating loss

THE VALUATION

wercre [
Expected, more than

SPACEX IPO

June 12, 2026 si L
S

Own estimate, May 2026

~25% 5 yrs Aftexr Nov. 3

of revenue came from two customers. since Anthropic was founded by The listing is likely to come after

Many large clients aren't on long- researchers who left OpenAl, which the U.S. midterm elections,

term contracts. filed confidentially in June. Reuters reported.

@mtf_ﬁnancial 2024 REVENUE ESTIMATED FROM 12X GROWTH

SOURCE: ANTHROPIC IFO PROSPECTUS VIA REUTERS
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