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Straight from the Desk

Live feeds, charts, breaking stories, all day long.

2/25



13 Oct
2026

3/25



For the first time in decades, the IMF's biggest debt prob-
lem is not the poor countries.

It's the "rich" ones. Bond yields in the US, Europe & Japan are at all-time-
highs. Meanwhile emerging markets are fine. The yield gap between EM &
rich-world debt just hit its lowest since 2007. Source: Nic on X, Bloomberg

#Fixed Income | #emerging-markets

Yield gap between emerging, developed nations hits lowest since 2007
7 Emerging-market sovereign yield Developed-market sovereign yield

Lehman

collapse ;
P Pandemic

/ Spread

2007 low
lillll?llI\II|IIIIIIIIIIlIII!I1I|III7III|I\II|IIIIII\IIIII\IIIIIIIII!FIIIII\II\I||\

2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

Source: Bloomberg indexes, quarterly average (BSSUTRUU for EM, LGTRTRUU for DM) @puckrin

4/25
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The gap between KOSPI and Taiwan has become
extreme.

Korea is essentially a leveraged bet on the memory cycle, while Taiwan is
dominated by TSMC and the advanced semiconductor manufacturing eco-
system. The market is increasingly questioning the sustainability of memory
profits, while continuing to reward the structural Al infrastructure story. The
bigger question is whether Korea is simply experiencing a memory-specific
earnings reset, or whether it is the first market to recognize that the econom-
ics of the Al boom are becoming more complicated. Two markets. One Al
boom. Very different messages. Source: TME, LSEG

#Al | #Asia

5/25
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BLACKROCK JUST CUT US STOCKS TO NEUTRAL AND
TURNED BULLISH ON TREASURIES

The shift comes from a note by the BlackRock Investment Institute and CIO
Rick Rieder. - Short-term Treasuries: up to overweight - Long-term
Treasuries: up to neutral from underweight - US stocks: down to neutral from
a long-held overweight BlackRock says it is still bullish on Al and calls the
stock cut short-term risk management: "We are managing near-term risk, not
changing our core convictions." Source. Evan

#Central banks | #equities

KROCK'S BIG SHIFT,
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcpH2_3wqW95jsWP6lZ3pQW6gJlnm9lTS86W8SQnjJ6-09XRW3zjgJp2bfh_3W40jdKL6wbJBJN3sf00f4wVcBMR7zrBW1mM7VZQc5-4BjYFrW3BQcwy6vhN3hN34ZC7v6g3xvW7RRTRx59SQg5W128K4X7jCqrNW8LYVcd1X9y2pW6w4vdy1q5lhfW1dmxm_3j0JVFVdLJyV2WHLbdW1WTpnt4XDPqRVnxx_-188P0NW7jbbxj2F4V7RW229RS76sPb_XW6MRD4n7r7CskW4BDbJl4Q3cj0MtJmZlh_5pgW5Gd45k1RBV9VW6b51mC5brcW1W4Wf-qJ4mNL6dW7S3gS92-H01dW53PXyq4JqhvGW1Sbdhn7THB9WW1ZPZyy6tVKhsW8MMydr1hF3Ytf2vNrwv04
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Aramco CEO on the oil situation

Source: Tracy Shuchart (¢4 )

#oil
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnP2_3wqW7lCdLW6lZ3lyVGwHDM3rcN6mW5wq6Sb8PYKPgW24t16l1cJjcjW5gcBmV8b0CKlW5Cv-kB1tJDkrW97jqXW8d34FcW5HcHYD1F1wHHW61kJ4W1JsXZDW4Wkmcv7N23DpW5yD65l4fhmfpW39mHJs6gWGgdV9QkK_4gyS0WV21By477kgVbW2LxdmG83gNVDN2DLg-75DJsJW1Xz1LD3qxCjbW366Vqs3j6ntjW93ySjk6y5DxtV6PtbQ6t9Rm8N3f64mCycfYrW6xbMCY46scp-V5zJnS36sZD8W4Rw2d758YnQgW77SN7Y3ZrkK6f2y1tMH04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnb2_3wqW69sMD-6lZ3mTW4Jxd8n869stWW706h9L5XPP5PW249R8F2b5qY7W15lWlw6SZ0J3W43w7Gf5fmqN1W2QfdRq8JVPVWVxpF991Mvb5XW7MmZl87xxPgVMZHsN2m110pN1DC26XRpT0dW7nt3lY5XS9bmW7V8fgn2QjwzpW3DnKYc6nyWDjW8-y6qM3cSH6GW2FNWHH3hnScqW1l2nK651YmTmVKwnyt56qxGcW52b_0b6CfLy8W7c4LG-6SxtB1V8dS6t4Hkgvlf6sCjgd04

Financialluice @ @fina... -9m (&
ARAMCO CEO Amin Nasser: Re-filling
inventories while meeting demand
could take up to two years

Financialluice @ @
ARAMCO CEO Amln Nasser Untll
Hormuz fully reopens and confidence
returns, the pressure across the energy
chain will only intensify

Financialluice @ @fina... -9m

ARAMCO CEO Amin Nasser: The vast
majority of these barrels are locked up

(o QO 4 14K 1

Financialluice € ina... -9
ARAMCO CEO Amln Nasser
Commercial onshore inventories are
now well below six billion barrels, and
they are the last available buffer
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnP2_3wqW7lCdLW6lZ3pJV1h1n06zHTP_N4sG6y_fhD9bW1LW8cH6KMl5bW7QSsWR2-81ZDW5kLFgG3FLs-fW7XrBNK44zD2WVFLjsJ3WFq88W1C111b603BW8W198_fZ1bGHlXW9h39W83dVrHJW5twN3L4VBwYmW8LGJwG1B8RrfW7gfxfx7Vy_1qW6_M-1w5Szv8xW2xQ8-X3zxhtXW6bxV4w7HlxtrW2Mrhym3q-pGyW7WN0LT7RFknrW6l2lBW6nr7Z-W5QJpN_4WSh2yW7sJ9fy1T52LlW4CyX00610V0NW5Czl5W7vDdz8W5NkpSN91qzZXf1j3-gn04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnP2_3wqW7lCdLW6lZ3pJV1h1n06zHTP_N4sG6y_fhD9bW1LW8cH6KMl5bW7QSsWR2-81ZDW5kLFgG3FLs-fW7XrBNK44zD2WVFLjsJ3WFq88W1C111b603BW8W198_fZ1bGHlXW9h39W83dVrHJW5twN3L4VBwYmW8LGJwG1B8RrfW7gfxfx7Vy_1qW6_M-1w5Szv8xW2xQ8-X3zxhtXW6bxV4w7HlxtrW2Mrhym3q-pGyW7WN0LT7RFknrW6l2lBW6nr7Z-W5QJpN_4WSh2yW7sJ9fy1T52LlW4CyX00610V0NW5Czl5W7vDdz8W5NkpSN91qzZXf1j3-gn04
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BLOODBATH in Asian Markets

Almost $600 BILLION wiped out from Asian stock markets amid a massive
sell-off in semiconductor and technology stocks. Here's why Asian markets
are falling: 1. A tech sell-off on US markets triggers a broader decline across
Asia after the US semiconductor index fell -2.7%. 2. Chinese chipmaker
CXMT's progress in developing a new memory architecture raises fears of in-
creased competition for global memory chipmakers. 3. Broadcom CEO Hock
Tan warns Al investing has become like a casino, fueling fears that the Al
rally has gone too far. 4. Investors are questioning whether massive Al
spending can deliver sustainable profits as rising bond yields add pressure to
tech valuations. Source: Bull Theory

#Technology | #Asia
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnP2_3wqW7lCdLW6lZ3mzW5Z75zv42258tW68zvny94SNpVW8ZFSpk3ccZhZW850zHh6znkdsVhKGFY2MMpskW5vPKqd66lk8WVHzTD_2544s3W6B7v0s8p_vyGW6x0B3225g02zW5K3w-z8VV3_CW2STLbs6xQB8yW6DxhyV2j8CZFW98X9-f6cWngmW4G7xVK4Sz92lW5rLsz537j1ClW2YWNpp6zRPBMW38RZb36sqt9gN94YDb9Jj06bW4TZqWk4YRCj1W4MZ_bm3Mw0qgW5bPqnm7B0KKpW25kpmz4v0NYRW6jRN6P81kZNjW46Pr1X76KtQmf8z6XRH04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnv2_3wqW6N1vHY6lZ3n0W2wk4C48b5lFDVPCkyM7V8cb-W90k8rL8w2cMQW6QNnSs2YFDvZW5yqz9n80fBspW4x9CV88w3N-9N6tNKNKKcHmkW4Dr5mw5LLwkJW5rGWg11SRD0QW6VtKPC11B78lW5HlkM477pmlXW5yhZJ55Qx4N5W18mL2V935yj8W5FC0kS1xG_tLVk8tMR6BT00jW6ymf2j112l1xW6mfT-X8P7n5yW6wZVcW8jgNjZW5p8VHP3DQTk4W3cqnM54GXgzJW3W7fWL4Cy7SsW1swwzC8MCVn5f8yQn6n04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnv2_3wqW6N1vHY6lZ3n0W2wk4C48b5lFDVPCkyM7V8cb-W90k8rL8w2cMQW6QNnSs2YFDvZW5yqz9n80fBspW4x9CV88w3N-9N6tNKNKKcHmkW4Dr5mw5LLwkJW5rGWg11SRD0QW6VtKPC11B78lW5HlkM477pmlXW5yhZJ55Qx4N5W18mL2V935yj8W5FC0kS1xG_tLVk8tMR6BT00jW6ymf2j112l1xW6mfT-X8P7n5yW6wZVcW8jgNjZW5p8VHP3DQTk4W3cqnM54GXgzJW3W7fWL4Cy7SsW1swwzC8MCVn5f8yQn6n04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnv2_3wqW6N1vHY6lZ3nKW6SH6Gf8yN3CBW2pj4c12bk3jGW6jGbWJ4K1Dg0W9ld72C22g3sLW7yC4lB149XdcW9b-JFJ1v2m-5W80S4lp36235yVQ46pk6J4Vt5W4YKp032yCZvRN8wcddm23KmxN8k0dcvj_FSRW68pNr67KPgdHW8Q7X8S6fj6y6N8wkMf49hpMyW3JlWwB7zHxYXW6R_Rsl6bXpr8W8BFBnG71sTNdW5MJqLh66DSmYW4GdbY_8J0pGnW2tbY5f5QP-CBW7p93KM1b_VSyW3TDyXl5gq4Slf4sYk3b04
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnP2_3wqW7lCdLW6lZ3kGN70-_c28kpMJW6p3LxC5WscMmVwrG_Q92cD1RW8blwXd608bftW5w7_-y2J2BrMW92mYL049twy4W1W86J-2gSbPKW1DVQ7J4Wd54XW32yB756yRnx2W688XY156qjlkW97jJY32RllY3N5vqKBDfcLYfW8_x6Dw5L4B7BW6wP97w4lPRLNW8TFlnC4KpJB9N8yMM-rQmGmlW8qv_6L89wZ6nW5L7mMr3sTbMsW5jrz--2NrTmjW3qxztK997m_CW3K3LQX6_0qf0W3y88RT5NQXBcN5m6925vD_DBN7smzfFl9hW5df6b8804
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnP2_3wqW7lCdLW6lZ3kGN70-_c28kpMJW6p3LxC5WscMmVwrG_Q92cD1RW8blwXd608bftW5w7_-y2J2BrMW92mYL049twy4W1W86J-2gSbPKW1DVQ7J4Wd54XW32yB756yRnx2W688XY156qjlkW97jJY32RllY3N5vqKBDfcLYfW8_x6Dw5L4B7BW6wP97w4lPRLNW8TFlnC4KpJB9N8yMM-rQmGmlW8qv_6L89wZ6nW5L7mMr3sTbMsW5jrz--2NrTmjW3qxztK997m_CW3K3LQX6_0qf0W3y88RT5NQXBcN5m6925vD_DBN7smzfFl9hW5df6b8804
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ing Donald Trump get re-elected in 2024, made these do-
nations during_the past few months

Source. FT

#Food for Thoughts | #United States
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnv4ZD0CW6N1X8z6lZ3pbW6YR2-c8CcdfZW86f6YZ3Sq8tvW3NtFs84tmTCWW1d23Pr4WFZ91W4T_zb98lCq6GVSCZnS1BzDjZW7YcHcm4WqsNQW76Z8yc8MH0ZPN2c6C_WkSKJHW6mKL001-Tt1HF385MQkBpbvW8-mfx_6fv3mzW5B2_R04mnMs1W33d_hL3BKnWFN3MBMn7mVxmTW3GmSkk1QP8WxW8S528h5yhLYxW28lwG51F6qp0W2YC9PN53VMhPW97R1mF6VB85NV2GkmV1kVXPwW63NGhg5ftdn7W986yh74000QhW25JlWC2FC7_DW2LLyc885-FK7W3yDGrM1vV6kTW598lC21RX9mdN4R2BfKxLNGPW34-fR561TkJVN60GltB3h__XW6hJxwm7wXBNnW98wxzd1FC2b3N31GqjY8k4lQW59HN7N44j3PsW7c_kLH1cdG44W7Z-2kf34nl54W8r-RXn3K5VMGV1qKDk1TPQdXdGh8t204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnv4ZD0CW6N1X8z6lZ3pbW6YR2-c8CcdfZW86f6YZ3Sq8tvW3NtFs84tmTCWW1d23Pr4WFZ91W4T_zb98lCq6GVSCZnS1BzDjZW7YcHcm4WqsNQW76Z8yc8MH0ZPN2c6C_WkSKJHW6mKL001-Tt1HF385MQkBpbvW8-mfx_6fv3mzW5B2_R04mnMs1W33d_hL3BKnWFN3MBMn7mVxmTW3GmSkk1QP8WxW8S528h5yhLYxW28lwG51F6qp0W2YC9PN53VMhPW97R1mF6VB85NV2GkmV1kVXPwW63NGhg5ftdn7W986yh74000QhW25JlWC2FC7_DW2LLyc885-FK7W3yDGrM1vV6kTW598lC21RX9mdN4R2BfKxLNGPW34-fR561TkJVN60GltB3h__XW6hJxwm7wXBNnW98wxzd1FC2b3N31GqjY8k4lQW59HN7N44j3PsW7c_kLH1cdG44W7Z-2kf34nl54W8r-RXn3K5VMGV1qKDk1TPQdXdGh8t204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnv4ZD0CW6N1X8z6lZ3pbW6YR2-c8CcdfZW86f6YZ3Sq8tvW3NtFs84tmTCWW1d23Pr4WFZ91W4T_zb98lCq6GVSCZnS1BzDjZW7YcHcm4WqsNQW76Z8yc8MH0ZPN2c6C_WkSKJHW6mKL001-Tt1HF385MQkBpbvW8-mfx_6fv3mzW5B2_R04mnMs1W33d_hL3BKnWFN3MBMn7mVxmTW3GmSkk1QP8WxW8S528h5yhLYxW28lwG51F6qp0W2YC9PN53VMhPW97R1mF6VB85NV2GkmV1kVXPwW63NGhg5ftdn7W986yh74000QhW25JlWC2FC7_DW2LLyc885-FK7W3yDGrM1vV6kTW598lC21RX9mdN4R2BfKxLNGPW34-fR561TkJVN60GltB3h__XW6hJxwm7wXBNnW98wxzd1FC2b3N31GqjY8k4lQW59HN7N44j3PsW7c_kLH1cdG44W7Z-2kf34nl54W8r-RXn3K5VMGV1qKDk1TPQdXdGh8t204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnv4ZD0CW6N1X8z6lZ3pbW6YR2-c8CcdfZW86f6YZ3Sq8tvW3NtFs84tmTCWW1d23Pr4WFZ91W4T_zb98lCq6GVSCZnS1BzDjZW7YcHcm4WqsNQW76Z8yc8MH0ZPN2c6C_WkSKJHW6mKL001-Tt1HF385MQkBpbvW8-mfx_6fv3mzW5B2_R04mnMs1W33d_hL3BKnWFN3MBMn7mVxmTW3GmSkk1QP8WxW8S528h5yhLYxW28lwG51F6qp0W2YC9PN53VMhPW97R1mF6VB85NV2GkmV1kVXPwW63NGhg5ftdn7W986yh74000QhW25JlWC2FC7_DW2LLyc885-FK7W3yDGrM1vV6kTW598lC21RX9mdN4R2BfKxLNGPW34-fR561TkJVN60GltB3h__XW6hJxwm7wXBNnW98wxzd1FC2b3N31GqjY8k4lQW59HN7N44j3PsW7c_kLH1cdG44W7Z-2kf34nl54W8r-RXn3K5VMGV1qKDk1TPQdXdGh8t204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnv4ZD0CW6N1X8z6lZ3pbW6YR2-c8CcdfZW86f6YZ3Sq8tvW3NtFs84tmTCWW1d23Pr4WFZ91W4T_zb98lCq6GVSCZnS1BzDjZW7YcHcm4WqsNQW76Z8yc8MH0ZPN2c6C_WkSKJHW6mKL001-Tt1HF385MQkBpbvW8-mfx_6fv3mzW5B2_R04mnMs1W33d_hL3BKnWFN3MBMn7mVxmTW3GmSkk1QP8WxW8S528h5yhLYxW28lwG51F6qp0W2YC9PN53VMhPW97R1mF6VB85NV2GkmV1kVXPwW63NGhg5ftdn7W986yh74000QhW25JlWC2FC7_DW2LLyc885-FK7W3yDGrM1vV6kTW598lC21RX9mdN4R2BfKxLNGPW34-fR561TkJVN60GltB3h__XW6hJxwm7wXBNnW98wxzd1FC2b3N31GqjY8k4lQW59HN7N44j3PsW7c_kLH1cdG44W7Z-2kf34nl54W8r-RXn3K5VMGV1qKDk1TPQdXdGh8t204
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnv2_3wqW6N1vHY6lZ3mZW2n_l6p8RNcq9W8WhF2P6yN1p9W5PfrMl6ZyQKLW62bn1G2vzX5YW3ZWSw221hQFFW9bzs7C2dhg-xW74ZXqY4GMjrWW39LxLT4y34nnW8fGTN45C8GqKW2214nS3yxP6VW55bdcj498MzzW4KLbLw60WPgzW2xzQZ66FH52yW9cR4HB6yY96ZW97bdjN1L26yBW4wZgbq4Rs2RsW8kDg8v8KbsCNW7N_rlW6mz-Q8W8_v_b32ftqmCW3GwmXB4RjfhQW24ZS4S2DJ9fwW8kRSPJ1tdJmvf8ms3LP04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnv2_3wqW6N1vHY6lZ3mZW2n_l6p8RNcq9W8WhF2P6yN1p9W5PfrMl6ZyQKLW62bn1G2vzX5YW3ZWSw221hQFFW9bzs7C2dhg-xW74ZXqY4GMjrWW39LxLT4y34nnW8fGTN45C8GqKW2214nS3yxP6VW55bdcj498MzzW4KLbLw60WPgzW2xzQZ66FH52yW9cR4HB6yY96ZW97bdjN1L26yBW4wZgbq4Rs2RsW8kDg8v8KbsCNW7N_rlW6mz-Q8W8_v_b32ftqmCW3GwmXB4RjfhQW24ZS4S2DJ9fwW8kRSPJ1tdJmvf8ms3LP04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnv2_3wqW6N1vHY6lZ3mwVmfpK01bqxCvW3fdCDK37jFVdW8B3QnF4190N1M1MHN2M6PKGW3D3xNW5nX73fW7Cq1gz6DvbhDW8N8jZ_88bPYgW87fJQR3HlxgjW6CYk3B8qNH_mW2xDTLy7VvLd8W871rfs1KC-pmW9gx9W96WxGgfW3Njyl-2dCm2WW92BNXd1bPRm5W6vPVRB9l9mB-W4MBs7C7zsMDrW75nkxs4WnH4sV81whR1hYsSGW8WMSC_1WnybZW9gNmh81lG0x_W4kl7KH7_156TW7JsP4S383mcpf1M7X6j04

Elon Musk injects $275mn
. into Republicans’ fight
to retain Congress
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnv4ZD0CW6N1X8z6lZ3nLW4JHRc57LZDtDW4YmxwM4NdQZPW1HD3Tn46lgrNW61gFBJ29Y93vW88HMRD3rZbvcW2KHMs13qQTXYW6F8P0S5Q0jvVW4k-ShW8mr3pVW7kKR8x77yY8tW2J15h_8Css_9W7RHqSw20w4KMW4Pc-Rj32YFv9N12wC3MFgw4VVjGRYT11fzqxW29Qs578ZpPW4N3sBX3-kKx81W60L7rT663vKzW7fmdYY2YzmtJW7W9Htk8l2GbhW6M2lP57GQ0HhW6qmYZF4k_7TTW2VFs8099P3JDW69-ZPS1hMGM7N5W6mx4CVS9YW622cbx3T_Qc-W2c2Bjk65MnTKTd_N36Hr7-7VrvXps3cZTcCMfl8bbcl9nkW685pNy57V_RTW4h9FFn6gY343W46sRYB4zbF8hW1dcnvX6GbM8HVQfQJW8Yfh0hW3MKjbw3LJXK3W2Gb6B47LQ_89W1zC7Jr5qmBzPW3RSpbk6QR8sBf2km1-d04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnv4ZD0CW6N1X8z6lZ3nLW4JHRc57LZDtDW4YmxwM4NdQZPW1HD3Tn46lgrNW61gFBJ29Y93vW88HMRD3rZbvcW2KHMs13qQTXYW6F8P0S5Q0jvVW4k-ShW8mr3pVW7kKR8x77yY8tW2J15h_8Css_9W7RHqSw20w4KMW4Pc-Rj32YFv9N12wC3MFgw4VVjGRYT11fzqxW29Qs578ZpPW4N3sBX3-kKx81W60L7rT663vKzW7fmdYY2YzmtJW7W9Htk8l2GbhW6M2lP57GQ0HhW6qmYZF4k_7TTW2VFs8099P3JDW69-ZPS1hMGM7N5W6mx4CVS9YW622cbx3T_Qc-W2c2Bjk65MnTKTd_N36Hr7-7VrvXps3cZTcCMfl8bbcl9nkW685pNy57V_RTW4h9FFn6gY343W46sRYB4zbF8hW1dcnvX6GbM8HVQfQJW8Yfh0hW3MKjbw3LJXK3W2Gb6B47LQ_89W1zC7Jr5qmBzPW3RSpbk6QR8sBf2km1-d04
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Hyperscalers bet on tomorrow.

The Al boom is redistributing cash flow on an extraordinary scale. According
to JPMorgan, Nvidia’s projected cash flow gains exceed the entire expected
decline in hyperscaler free cash flow. Think about that. The tech giants fund-
ing the Al infrastructure build-out are seeing their free cash flow squeezed.
Their chip supplier is capturing extraordinary profits. Same boom. Very differ-
ent economics. For Nvidia, the sale generates cash now. For hyperscalers,
the spending comes first. The returns depend on future demand, monetisa-
tion and utilisation. JPMorgan still sees attractive returns on certain data-cen-
tre investments. But attractive returns and immediate cash flow are two differ-
ent things. The timing gap matters. And it raises a crucial question for in-
vestors: Who captures the cash—and who carries the risk? The biggest win-
ners from the Al boom may be the suppliers getting paid upfront, while their
customers wait for the payoff. Source: TME, JP Morgan

#Al | #nvidia

$ bn, free cash flows and estimates. calendar-year adjusted.
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcpH2_3wqW95jsWP6lZ3lgW4VhV7H6HGTQwW3KSxzr61cTKwW3SQlHp6YDv-9VP5vSv6r7ngBW6stCn15J2b3HW99lsvv1583HYW2Vh-cy2lm2WdW1xpG0y3NrST7N36Ddn58SxJnVZ8S5p14-WwTW18qY8w15tK3lN7z_H_Yk6_3hW5pkCGB7BxSjlV5DMgq6hBN9dW7yLHN88_bMQtW2Z_TZm78fcf9W4w2MPk9cfKZ_W55T7Xm6j7ZMvW3Z5gQf1WJwD2W2stvxd7WNvDsV4vw_r7CbW9DW1Tvmgv87zNHNW3G_MF72HHS-lW4jtRVB2hJKgmW81LLpf2pHY9PN8Yk6ChDG4M4W49GyL_41rPrTW74t-W135bVs-W15rf2g739-P4F5CD_xM-5XWf5LFbvx04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcpH2_3wqW95jsWP6lZ3lgW4VhV7H6HGTQwW3KSxzr61cTKwW3SQlHp6YDv-9VP5vSv6r7ngBW6stCn15J2b3HW99lsvv1583HYW2Vh-cy2lm2WdW1xpG0y3NrST7N36Ddn58SxJnVZ8S5p14-WwTW18qY8w15tK3lN7z_H_Yk6_3hW5pkCGB7BxSjlV5DMgq6hBN9dW7yLHN88_bMQtW2Z_TZm78fcf9W4w2MPk9cfKZ_W55T7Xm6j7ZMvW3Z5gQf1WJwD2W2stvxd7WNvDsV4vw_r7CbW9DW1Tvmgv87zNHNW3G_MF72HHS-lW4jtRVB2hJKgmW81LLpf2pHY9PN8Yk6ChDG4M4W49GyL_41rPrTW74t-W135bVs-W15rf2g739-P4F5CD_xM-5XWf5LFbvx04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnb2_3wqW69sMD-6lZ3pyW4bqcw35-Mp4CW7dnT2x5S_rZ7W5SZ6LR9dpj-0W8-d_BC2Sg7yjW8GWb-y5pgMy8W2KDcW84NRHjCV_Qn-78Mv3G2W4CTg_S1lptcyVFv6fh7ckTfsW5FBtzQ59NvHnW7bp7Zl4V4XP4W22zwK54_xRTvW3Q8Ln359D1f3W8Grkx44B0MVdW6ZQSmm30gWQqW80jJlJ8NnlCsW6p7JT79bBB5nW7LxBzv8J92n-W8Q3yK17yzwVdW44H7Qy6BRMVyf1D4vrT04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnb2_3wqW69sMD-6lZ3pyW4bqcw35-Mp4CW7dnT2x5S_rZ7W5SZ6LR9dpj-0W8-d_BC2Sg7yjW8GWb-y5pgMy8W2KDcW84NRHjCV_Qn-78Mv3G2W4CTg_S1lptcyVFv6fh7ckTfsW5FBtzQ59NvHnW7bp7Zl4V4XP4W22zwK54_xRTvW3Q8Ln359D1f3W8Grkx44B0MVdW6ZQSmm30gWQqW80jJlJ8NnlCsW6p7JT79bBB5nW7LxBzv8J92n-W8Q3yK17yzwVdW44H7Qy6BRMVyf1D4vrT04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnv2_3wqW6N1vHY6lZ3k-N45Nx84GKG6mW5xDGs14Y7XR4W8MMQWr6p-wsWW15QxWW1hMNGHW81Tmlx5Hk78pW3fw1CQ4cNlJ5W5Kc94Z2d0r37W4XHnf29jdNx0W2LWcGw6ZsMGdVvnNWl6g-cwlW7q50958jY_fmW5zBQ9n4GXs43VNgdjw17zPdrW2dXKKL4mDVYyW2dZx1F8ybwmqW68hwlC6S8l83W46VW887XSNLHW7QQgs14yVJkNVKjL3F7d7mV4W2xMZ-M6wsw0ZN2MKs1bxHdp3W96SJv_6jwsxlf1Phw9K04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcpH2_3wqW95jsWP6lZ3pBW7w_37j1558hGW8f3twr3tfgc2W90XVYm7mnQW_V4C5lR4k3KjXW7tYxN47wXkjTW6KFPV-4F5-YnW2d_9zq6dQ0K9W7_lQxh4vXrfVW4v_6TP5s8SMtW8-fdF21t6lDTW2KkYts7mvpq-N7Ptg6P7cpr9N40TFt96WBXDW9jvJbd3SqTtwW5tyd9h7Nhy0YW4ndfdP86V4D6W1kzJgY26TTrHW1N5Djv7GRRWsW6LgcBn67z-KQW5WnFbX7GSjMlN91ZWS52fLrhW4D-6gf2v3KrLN17Qm8p-z4K5W6-gH1-2c4ZchW6R9f_d6B9P3sW5KZXBB1P7TQFW20_fjW3Zy9_PN7r7cxl-L1c6W8Vwqp15_bnp5W4X_Plg8sqKz0f4WlCFH04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcpH2_3wqW95jsWP6lZ3pBW7w_37j1558hGW8f3twr3tfgc2W90XVYm7mnQW_V4C5lR4k3KjXW7tYxN47wXkjTW6KFPV-4F5-YnW2d_9zq6dQ0K9W7_lQxh4vXrfVW4v_6TP5s8SMtW8-fdF21t6lDTW2KkYts7mvpq-N7Ptg6P7cpr9N40TFt96WBXDW9jvJbd3SqTtwW5tyd9h7Nhy0YW4ndfdP86V4D6W1kzJgY26TTrHW1N5Djv7GRRWsW6LgcBn67z-KQW5WnFbX7GSjMlN91ZWS52fLrhW4D-6gf2v3KrLN17Qm8p-z4K5W6-gH1-2c4ZchW6R9f_d6B9P3sW5KZXBB1P7TQFW20_fjW3Zy9_PN7r7cxl-L1c6W8Vwqp15_bnp5W4X_Plg8sqKz0f4WlCFH04
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OIL PIPELINES & GEOPOLITICS.

Saudi Arabia has announced plans to expand its East—West pipeline, a criti-
cal route that bypasses the Strait of Hormuz. Its nominal capacity is 7 million
barrels per day, although it is probably operating closer to 6 million after a
September attack destroyed a pumping station. The immediate fix? Convert
an existing natural gas pipeline to carry crude. Within 7-8 weeks, Saudi
Aramco could add 1.2 million barrels per day of capacity. But the relief would
be temporary: the line must return to gas service by May to supply power sta-
tions during the summer. Saudi officials have not identified the pipeline. One
possibility is the old IPSA line: a 48-inch, roughly 1,500-kilometre pipeline
built in the 1980s that runs largely parallel to the East-West route towards
Yanbu. Saudi Arabia seized it after Iraq invaded Kuwait in 1990 and later in-
corporated it into its Master Gas System. That identification remains a hy-
pothesis. The longer-term ambition is bigger: raise East-West capacity to
around 10 million barrels per day within 2—3 years, mainly by upgrading
pumping capacity. The strategic message is clear: Riyadh wants more of its
oil exports to reach global markets without passing through Hormuz. Source:
Javier Blas

#oil | #Middle East
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnP2_3wqW7lCdLW6lZ3mBW53BzLd23nltKW9jKd_28z0Vv0W8zV_335PTWjNV7BslB7Zf3myW5Tr4_t5QMz5rW1chzpT2RF1l3W8Zyqkc5l8mr2W4m33Hq6-PBfJW29K45f5PZCx9VL4GPs90psN4W3ht8fn7ZjYlQW4VWsgN6BNQXcW4Q5BSF7bT_QFW6Ys16q5Tdxz_W58br9k1VsLLlW3fbWWy65dSFqV6YcNZ2ppqHvW68hJ2t83pqwBVV24N5524kPBW7llxjW6fwGgmW73qfXd9hnMPbW6nlw0r137h33W3-21BK7tWp_GN7TPGSxLs5DQf4-15KW04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnb2_3wqW69sMD-6lZ3lTW8gkVQd6-QvqDW4WPxkh66PCNxW47zPMr6J-dmFW2NTTfZ4sfNKBW7Zr1Ht2r1SkFW6XFfT26n_kK5W7nX_JP5JrgXzW8DL8yq364lwNW4bKsfl563WGLV1H9lk3Lnnw-VyLCtq3bHCPCW4p9LPf85J9jcW7Z16fy6NwmGjN3MNNn-J49xVV6FcyL3PMpPGW2w6m521jldfWW86cHD32vNf2KW9lksQp7D44S_W7_HTfJ8HqczDW3Bl3dr7x-ZtFdXcLN604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnb2_3wqW69sMD-6lZ3lTW8gkVQd6-QvqDW4WPxkh66PCNxW47zPMr6J-dmFW2NTTfZ4sfNKBW7Zr1Ht2r1SkFW6XFfT26n_kK5W7nX_JP5JrgXzW8DL8yq364lwNW4bKsfl563WGLV1H9lk3Lnnw-VyLCtq3bHCPCW4p9LPf85J9jcW7Z16fy6NwmGjN3MNNn-J49xVV6FcyL3PMpPGW2w6m521jldfWW86cHD32vNf2KW9lksQp7D44S_W7_HTfJ8HqczDW3Bl3dr7x-ZtFdXcLN604
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnv2_3wqW6N1vHY6lZ3kRW2Nrq7q1zqsSFW4WSlYz8GYbsNVBzksv8mBByRW8RR63v6PrxpjN2BygZ3vL4TqW3T0m8q4dpYMKN65lCWGcvpNKVKJt6D6PWGsHW5KPyzx1CyvJ_W7nhZs-8WLf-mW4vv39P35WjYsW4Q32FQ6vhF-dW6r-ytd6-KcJ-W4bS-Ql6ZmSkLW43YV4p8rCt-6W8VkGRb41_GKqN6HbTwzFqBPYMpdR1YyQZyPW8Hppk09hBCqpW5FXCvj7Zh3w2W502vS98qgZ53N197XBc6m3SRf6BZnhg04
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnP2_3wqW7lCdLW6lZ3q0W1yDcY22c11LfW7J0ff45rwQ2MVyp9rk4z_QGtM9sxm2-w3wBW7gYg5j7tDg7SW8xy-vM7GQtxtW57pGSt6QT7jWW18spd27LBd4pW5SM4NT7P5qkGW2TSl-21VnsGVW6q17-b5_fqZZW3nx8qB4_wkL1W6H8RTJ2DSB8RW1RYX9k6Ch0_YW4ZH8Ry4hWylHN5t8SS-rQML_W13nwNN9kyHz9W3PNQ0t2ykdh0W22QpSv9hgg9WW7GvNHl22KR2jW7yHwLM2yNz0gW2qlplv36qsG6W3fdmz539ydVXW645tRZ2Vbnq6f7k4xxs04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnP2_3wqW7lCdLW6lZ3q0W1yDcY22c11LfW7J0ff45rwQ2MVyp9rk4z_QGtM9sxm2-w3wBW7gYg5j7tDg7SW8xy-vM7GQtxtW57pGSt6QT7jWW18spd27LBd4pW5SM4NT7P5qkGW2TSl-21VnsGVW6q17-b5_fqZZW3nx8qB4_wkL1W6H8RTJ2DSB8RW1RYX9k6Ch0_YW4ZH8Ry4hWylHN5t8SS-rQML_W13nwNN9kyHz9W3PNQ0t2ykdh0W22QpSv9hgg9WW7GvNHl22KR2jW7yHwLM2yNz0gW2qlplv36qsG6W3fdmz539ydVXW645tRZ2Vbnq6f7k4xxs04

The S&P 500's earnings boom is simply unprecedented
this late into an economic cycle.

Profits are on pace to surge 34% this year followed by another 15% gain ex-
pected in 2027. That would be 54% growth in just 2 years. Source: Charlie
Bilello
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcpH2_3wqW95jsWP6lZ3prM3MK3_yqkJNW5kDx2b5mcST2W88hW3Z7-h6gxVBgPtK1NRYXLW269bzd4kBZRGW4780-T1jk4F_W2vcjM03f22mCW25jfyV5WJsj-W61ryWZ8g1Z4PW4y542S2N_cCSW3K8Lgb6WK4-KW4Ww_cp3ShknlW4xCNQ026r3FYW37r9Zt6JPxVfN3k-lg5ZK5xtW2K3cGs7kz5ZWN8FB0VCJFmdSMGJrs7CxFb3W1zqW4v4H0lVYW7RpLgW4ZcYN7W6yKJBZ2V03TFW2GDPss894fT6W1tWYq256jT-PW469C3n1gnL52VdKhMm8VcGMdW2fG0Z16C2Gk6W7VhL422053pSW7Hp5hj1fqGF3W2Jrs7f8ytdpmW8CvbLk7PSfVzf3MCm9g04
https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcpH2_3wqW95jsWP6lZ3prM3MK3_yqkJNW5kDx2b5mcST2W88hW3Z7-h6gxVBgPtK1NRYXLW269bzd4kBZRGW4780-T1jk4F_W2vcjM03f22mCW25jfyV5WJsj-W61ryWZ8g1Z4PW4y542S2N_cCSW3K8Lgb6WK4-KW4Ww_cp3ShknlW4xCNQ026r3FYW37r9Zt6JPxVfN3k-lg5ZK5xtW2K3cGs7kz5ZWN8FB0VCJFmdSMGJrs7CxFb3W1zqW4v4H0lVYW7RpLgW4ZcYN7W6yKJBZ2V03TFW2GDPss894fT6W1tWYq256jT-PW469C3n1gnL52VdKhMm8VcGMdW2fG0Z16C2Gk6W7VhL422053pSW7Hp5hj1fqGF3W2Jrs7f8ytdpmW8CvbLk7PSfVzf3MCm9g04
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VVKr9q1sR4HvVKBH--2RxGxyW7vv0b_5W4sYlN67vcnv2_3wqW6N1vHY6lZ3n3W3b8_386kcDKPMy-S5JfGjzTW23t0mZ3sQw-KW5Ptc2T6lG7XtW7Sbm1l951xY4VwBqxH1JpvxbMZfmywMh8WgW74N4Pc1wjjhvW5KtGLW2wYwxTW58_PJt5MvHFMW72c0VT66ZXJgW5jybF66T1qP3N9c5h9CQDkLdW9fTzTP2RpSBkW4q3ZzL8V5b1CW821DNw4pr9PhW77JtL01fn-wDN8F0GKXnx4k9VGGMm923lwrXW43cSf55p8JNTW2n8DFB7s08hzW164tYK8pzgq1f7tzVM-04
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Goldman Sachs crushes Q3 estimates.

Goldman Sachs Q3: - Adj. EPS: $17.01 vs. $13.02 est. (BEAT) - Revenue:
$18.68B vs. $16.71B est. (BEAT) - Net income: $3.77B vs. $3.61B est.
(BEAT) $GS shares are up +3.3% premarket. Source: Coinbureau on X
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