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US military preparing for
potentially weeks-long Iran
operations

BN MIDDLE EAST

Reuters



The Asset Class Quilt of Total Returns

Chart 25: Historical asset class performance by year
Ranked cross asset returns by year since 2007

2007 2008 2009 21D 2011 2012 2013 2014 2015 2016 2017 Mg 2018 2020 2021 2 2023 2024 2025 2026*
Us ug

Traasuries Traasuries
14.0% BLE%

M3CIEM

Cash Global IG
11.1%

Giobal I1G
-16.7%

Treasuries 5 ) : reasurias Traasurias

T.0%

Source: BofA Global Investment Strategy, Bloomberg, *2026 YTO



Chart 6: 2001... secular leaders = EM stocks & commodities
EM vs US equities price relative (USS terms)

— Emerging Market stocks vs US stocks price relative (USS terms)

20
15
10
05 _
W
2001 20257
9/11 + China WTO + BRICS
0.0

| 1950 1960 1570 1980 1990 2000 2010 2020

Source: BofA Global Investment Strategy, GFD Finaeon
BofA GLOBAL RESEARCH



Chart 8: 2009... secular leader = US growth stocks
Tech/telecom/healthcare vs financials/energy/materials, % of ACWI

50% 48%
44% 44%
46% (4 449%
¥ ¢
42% 44% 40%
38%
36%
34%
1 X , 32%
30% '
28%
22% Z C v o
4% 24% /
18% e TeCh/ Telecom/Healthcare (% of ACWI market cap) 20%

Financials/Energy/Materials (RHS)
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Source: BofA Global Investment Strategy, LSEG
BofA GLOBAL RESEARCH
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RECENT US HIGH-GRADE BOND SALES
By the hyperscalers:

Meta 10/30/25 $30B
Oracle 2/2/26 $25B

Alphabet 2/9/26 $20B
Oracle 9/24/25 $18B

Alphabet 11/3/25

$17.5B
Amazon 11 /17 /25

$15B

Source. Bbor“berg

————



Chart 14: The cost of Al capex
US hyperscalers corporate bond spreads

=5 hyperscalers corporate bond spread* (bp)
200

180
160
140
120
100

Feb'26

80 92bp

60

40

17 18 19 20 21 27 23 24 25 26

Source: BofA Global Investment Strategy, Bloomberg, ICE Data Indices LLC. *Weighted average
corporate bond spreads of Alphabet, Amazon, Meta, Microsoft, Oracle.
BofA GLOBAL RESEARCH



great_martis created with TradingView.com, Feb 13, 2026 21:15 UTC

MAGS - Roundhill Magnificent Seven ETF - 1D - CBOE Vol9.07M

WYCKOFF DISTRIBUTION SCHEMATICS

7 TradingView



S&P500 Absolute Return Dispersion

Average S&P500 Stocks 1-Month Absolute Move - Index Absolute Move
Over the past month SPX was up Obps

while stocks on average moved 10.8%.

This spread (@ 10 596) ranks 99th percentile over the past 30 years.

2000 DOT-COM
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source: Nomura



‘Al Scare Trade’ Comes for Wide Range of Stocks
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0
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| | | |
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Source: Bloomberg
Note: Chart shows single day stock moves
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Nvidia’s new technique cuts LLM reasoning costs by
8x without losing accuracy

Ben Dickson

February 12, 2026

L .l

Image credit: VentureBeat with Nano Banana Pro

2BX 08

Researchers at Nvidia have developed a technique that can reduce the memory costs of large language model
reasoning by up to eight times. Their technique, called dynamic memory sparsification (DMS), compresses the key
value (KV) cache, the temporary memory LLMs generate and store as they process prompts and reason through
problems and documents.

While researchers have proposed various methods to compress this cache before, most struggle to do so without
degrading the model's intelligence. Nvidia's approach manages to discard much of the cache while maintaining (and
in some cases improving ) the model's reasoning capabilities.

Experiments show that DMS enables LLMs to "think" longer and explore more solutions without the usual penalty
in speed or memory Costs.



Negative Price Return  Members (503)

S&P 500 ECO SECTORS IDX
Best Performing
) SANDISK CORP
) WESTERN DIGITAL CORP
3 SEAGATE TECHNOLOGY HOLDINGS
4) TERADYNE INC
5 GENERAC HOLDINGS INC
& CORNING INC
7Y MICRON TECHNOLOGY INC
8 COMFORT SYSTEMS USA INC
9 TEXAS PACIFIC LAND CORP
10) DOW INC
Worst Performing
11) COSTAR GROUP INC
12) PAYPAL HOLDINGS INC
13 WORKDAY INC-CLASS A
14 SERVICENOW INC
15 TYLER TECHNOLOGIES INC
18 ROBINHOOD MARKETS INC - A
17) GARTNER INC
18) COINBASE GLOBAL INC -CLASS A
19 INTUIT INC
20) APPLOVIN CORP-CLASS A

Return Positive Price Return

0.20%

164.04%
70.62%
62.40%
61.81%
61.49%
53.45%
46.52%
42.62%
42.54%
39.24%

-33.67%
-33.99%
-34.09%
-34.88%
-35.87%
-36.83%
-37.96%
-38.18%
-40.46%
-45.09%




COINBASE GLOBAL INC -CLASS A CUSIP

hﬂ[hnﬂnt
Transaction Type
Shareholders

7} Historical

3 Matrix

Trade Date | No. Part Participants

01/05/2026
12/22/2025
12/08/2025
11/26/2025
11/17/2025
11/10/2025
11/03/2025
10/13/2025
10/02/2025
09/15/2025
09/04/2025
08/12/2025
08/04/2025
07/16/2025
07/15/2025
07/14/2025
07/11/2025
07/01/2025
06/26/2025
06/25/2025
06/11/2025
06/02/2025
05/14/2025
05/05/2025
04/23/2025
04/14/2025

1 Armstrong Brian
1 Armstrong Brian
1 Armstrong Brian
1 Armstrong Brian
1 Armstrong Brian
1 Armstrong Brian
1 Armstrong Brian
1 Armstrong Brian
1 Armstrong Brian
1 Armstrong Brian
1 Armstrong Brian
1 Armstrong Brian
1 Armstrong Brian
1 Armstrong Brian
1 Armstrong Brian
1 Armstrong Brian
1 Armstrong Brian
1 Armstrong Brian
1 Armstrong Brian
1 Armstrong Brian
1 Armstrong Brian
1 Armstrong Brian
1 Armstrong Brian
1 Armstrong Brian
1 Armstrong Brian
1 Armstrong Brian

19260010

4 Ownership Summary

All Open Market Buy/Sell v
v

6 Options 1) Isg
e C02,/10/22 [FI02/11/26 |= 10)

MNet Sell (Shares) Net Buy (Shares) Close Price
254.92
247.90
274.20
264.97
263.95
317.93
330.42
356.99
372.07
327.02
306.80
322.62
318.17
398.20
388.02
394.01
387.06
335.33
375.07
355.37
250.68
246.72
263.41
199.40
194.80
176.58




Buildout will be Larger than the Railroads

The rapidly unfolding buildout of data center infrastructure is huge. Similar to our colleague
Ben Reitzes’ call that Al is eating software, it looks like Al CAPEX is eating the economy.
The Al buildout was less than 0.1% of GDP in 2020 and is close to 2% in 2025. This will
soon rival and likely surpass the economic growth spurred by railroad construction in the
1880s, which accounted for 6% of GDP.

Figure 6: Infrastructure Capex as a % of US GDP

7%
6%
5%
4%
30
0%

Railroads Electrification & Miltary-Industrial Al Data Centers

(1880s) Utilities (1920s) Complex (Cold (2025)
War)

[~

Share of GDP %

Source: U.S. Census Bureau, CRS, BEA, U.S. Bureau of the Budget, Schurr (1960), Fogel (1964), Melius
Research
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Silver (log), in USD, 100 = Decade Start, 12/1969-01/2026

Report

3,200 A
1st Half: 2nd Half: Decade End to Peak:
1970s: 167% 1970s: 525% 1970s: 78%
2000s: 26% 2000s: 111% 2000s: 185%
1,600 - 2020s: 65% 2020s: ? 2020s: ?
800 -
400 -
)\, 4
(A o~
200
100
50 T T T T T T T T T T T
0 52 104 156 208 260 312 364 416 468 520 572
Weeks
Halftime mmm Decade End —1970s —=2000s —=2020s

Source: LSEG, LBMA, Incrementum AG (For more details, see In Gold We Trust Report 2025, p. 120-145)

§% incrementum
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sglatz created with TradingView.com, Feb 13, 2026 14:07 UTC

U.5. Dollar Index - 1M - TVC 097.185 H97.986 L96.494 (C96.923 -0.224 (-0.23%)
VRVP (Number Of Rows, 1,000, Total): The data vendor deesn't provide volume data for this symbol. @
Vol: The data vendor doesn't provide volume data for this symbol.

|20005 Commodity SuperCycle

W
U,

-49.812 (-41.33%) 49,812

N

74 bars, 2,252d

RSI (14, close) 40.24
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17 TradingView
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Our National Debt Is Growing at an Unsustainable Rate

Gross federal debt, 1980-2055

$140 trillion
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0
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Source: US Treasury, CBO March 2025 Long-term Budget Outlook
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Liquidity crunch: 2008

Precious Metals: Volatility First, Fundamentals Later

Gold: -30%
Silver: -50%

50%

0%

-50%

-100%
Mar-08

'“'w»f"" /

Dec-08

Gold -Silver

Post-crisis rebound:
Gold: +86%
Silver: +140% | i
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Al Arms Race & Onshoring

"The Age of Spenders vs. Earners”

@ Spenders _

2 30 f_‘_W

= $27.17 :

§ o5 When Spenders Fund,

= ~~.. Earners Compound

o

S 20

+—

L))

-

T

S 15 "

2 -

ot Earners

o0

o 10 k-

2 ‘ $5.87 ‘
g 5

O

w

S 0 { —
i Info Tech Energy Infrastructure Materials
:2 (Incl. Alphabet, Meta (Industrials & Utilities)

Platforms, Netflix, Tesla)
Disclosure: Crescat may or may not own the securities mentioned here; investing involves risks including risk of loss

Source: Bloomberg; Tavi Costa Chart As of 8/21/2025 © 2025 Crescat Capital LLC




% of US power demand US Data Center % of US power demand

8 1 Power Demand - 8
1 o
Tl - 6
34 -5
4 - - 4
3 - - 3
2 4 - 2
¥+ 1
0 : 0

2004 2007 2010 2013 2016 2019 2022 2025

Source: Goldman Sachs Global Investment Research, Department of Energy, Aterio



XLE (energy sector ETF)

Short Interest

[#

le7

@SubuTrade
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Major Cycle Projection For 2026

As I see it, shortly after the first of the year, say mid-February, a decline begins. That will

lead to a late May to June base. This will be the best buy point leading to the 2027 bear raid
on stocks. If pushed for the absolute low, I would say June 16th.
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Chart 4: Cycle Projection for 2026
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