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FedWatch Tool
Target Rate 16 hB26 28+H2 o©0+"H26 27—H27 1T=H27 28MB27 97827 28+tH27 15HH27 27T+H27
Current
MEETING INFORMATION PROBABILITIES
Compare
Frobabilities MEETING DATE CONTRACT EXFIRES MID PRICE PRIOR YOLUME PRIOR QI EASE NO CHANGE HIKE
Aggregated 16 A5 2028 zaus 30 ALE 2028 06,2050 49,870 228 468 0.0% 43.0% 57.0%
Historical Target Rate Probabilities for 16 7L.A 2026 Fed Meeting =
Historical Current target rate is 350-375
Downloads 100%
Frior Hikes
S0%
Dot Plot
Chart
Table Eh
Tools
Tl
CVoL
S0FR Watch
ESTR Watch 0% 57.0%
z
a3 sow
0
2 43 0%
[
40%
30%
20%
10%
(1]
350-375 375-400
Target Rate (in bps)
PROBAEILITY (%)
TARGET RATE (BFS)
NOW 1 DAY 1 WEEK 1 MONTH
27 N8 2026 21 \B 2026 28 tH 2026
3560-375 (Current) 43 0% 54.5% 60.1% 24.0%
—
375-400 57.0% 25.4% 20.0% 55.8%

400-425 0.0% 0.0% 0.0% 20.2%




USGG2YR T 4.2918 +.0598 4.2938/4.2918
At 16:13 Op 4.2258 Hi 4.2918 Lo 4.2135 Prev 4.2320

G 1342: US 2y yields USGG2YR Index Suggested Charts ~  Actions ~  Hdit ~ [ ?
Period PENCEY 10 00:00 |§ 23:20 | ©
D 30 1M 6M YID 1Y 5Y Max 1Minv & 1} -+ Table Add Data « ¢ Edit Chart 52 %
US 2y Yields
Annotate
P,
+0.0598 L4.2918
1.41%
l »4.2800
=4.2700
M Last Price 4.2918
M Close on 08/27 ---- 4.2320
T High on 08/28 16:13 4.2918 =4.2600
-+ Average 4.2306
L Low on 08/28 15:58 4.2196
»4.2500
~4.2400
»4.2300
=4.2200

02:00 04:00 06:00 08:00 10:00 12:00 14:00 16:00 18:00 20:00  22:00
28 Aug 2026

Source: Bloomberg



THE FED IS THE SWITCH

S&P S00 calendar year return in second term midterm years, by Fed regime
Only hard hiking lost - cutting and pausing always paid

+40%

THE SCRIPT
SAYS PAID
S T
1 I
| |
| I
| |
I 1
| I
13% DOWN
29% DOWN
(cwrrivg) (riwe)  (corwe) (Govin scwe)
1958 1966 1974 1986 1998 2006 2014 2026

(Tho one risk + an oil driven inflation spike from the war in Iran breaks the dovish script]




ISR TR ETER

o A

"
(ENEREEEDEN

.IIII..‘II.‘.. u
--

1
oo
. ~§ ‘Ll
:
"n

-

o



-1.0%

S&P 500 AVERAGE MONTHLY RETURN, 1964-2024

July is the strongest of the summer months
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VIX Seasonality
(average daily level of the VIX)

—— Excluding 08&20 [LHS) 32
— 2026 YTD [RHS]
22 27
20 22
18 Poste 17
’r ISABE T.com
16 12

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Source: Topdown Charts, LSEG lopdowncharts.com



Percent Change
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Midterm Election Year Seasonal Pattern 1949-2024
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The Worst Septembers Saw Weakness Coming Into Them
10 Worst Septembers Ever And S&P 500 YTD Coming Into Those Months (1950 - Current)

Year September YTD End Of August
1974 -11.9% -26.0%
2002 -11.0% -20.2%
2022 -9.3% -17.0%
2008 -9.1% -12.6%
1986 -8.5% 19.7%
2001 -8.2% -14.1%
2011 -7.2% -3.1%
1957 -6.2% -3.1%
1960 -6.0% -4.9%
1981 -5.4% -9.6%

Source: Carson Investment Research, FactSet 06/28/2026
@ryandetrick \ CARSON
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S&P 500 Mid-Term Election Year Seasonality
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Daily Data 2022-10-12 to 2029-10-19 (Log Scala)

NASDAQ Composite Index Close vs. NASDAQ Composite Index Close

178 | __ NASDAQ Composite Index Close 2022-10-12.2026-06-03 1178
:5*13 - _ _ NASDAQ Composite Index Close 1994-10-03_1998-05-13 1 :i?
126 | Distance Score: 7.2 ] 126
112 112
100 10.0
B8 Ba
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5.9 59
5.1 5.1
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1.4 14
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01 01
0.0 0.0
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14 14
1.7 -1.7
240 -2.0

ore 1 Copyright 2026 NOR, INC. DIStIDUToN prombiled Wikl permission.
£ e Al rights reserved, See NOR disclaimer at waw ndr.com/oogyright hitmi
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Average S&PS500 level (indexed at 100 in Jan) for midterm and non-election years. Sample stars in 1946

113
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Gold Futures Seasonality
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Ly July is ideal low where LT cycle lows line up
Late Oct is where next 20W low falls which should serve/as confirmation (LL or HL) poas
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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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BofA Bull & Bear Indicator (B&B)

Our BofA Bull & Bear Indicator is at 9.7... signal is Sell.

Chart 19: BofA Bull & Bear at 9.7
Upto 9.7 from 9.5

9.7
LATEST

Extreme Extreme
Bearish Bullish

Source: BofA Global Investment Strategy
BofA GLOBAL RESEARCH

Table 5: BofA B&B Indicator
BofA Bull & Bear current component readings

Sentiment

Percentile

Components

Hedge Fund Positioning 84%
Equity Flow 92%
Bond Flow 65% Neutral
Credit Market Technicals 77% Bullish
Global Stock Index Breadth 77% Bullish
FMS Positioning 100%  [SIBHISA

Source: BofA Global Investment Strategy, Bloomberg, EPFR
Global, Lipper FMI, Global FMS, CFTC, MSCI
BofA GLOBAL RESEARCH



Chart 10: Biggest inflow to materials since Mar'26
Flows to materials sector funds, weekly vs 4wk-ma (Sbn)

14 B Materials flows (Sbn) == Materials flows 4-week MA (Sbn)
12

10

= o o

17 '18 '19 20 21 '22 '23 '24 '25 '26 ‘27

Source: BofA Global Investment Strategy, EPFR
BofA GLOBAL RESEARCH



Chart 7: Biggest inflow to gold since Oct’25
Flows to gold funds, weekly vs 4wk-ma (Sbn)

10 mmmGold flows (Sbn)
8

Gold flows 4-week MA (Sbn)

-10
17 18 '19 ‘20 ‘21 '22 ‘23 24 '25 '26 '27

Source: BofA Global Investment Strategy, EPFR
BofA GLOBAL RESEARCH
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BTCUSD (log)

70000
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toaay: ALL UF

BTCUSD - cycle alignment board — three dominant swing cycles
TODAY

17-week (119 days) (sig 0.76) 1

8-wepk(58 days) (sig 1.00)

push

07/30/25 09/24/25 111925 01/14/26 03/11/26 05/06/26 07/01/26 08/26/26 10/21/26 12/16/26

@BraVoCycles - BTCUSD alignment board (3 dominant L cycles, height ~ AMPPER) - data through 2026-08-26 - green=rising red=falling; shaded=all-aligned - educational, not advice



Chart 8: Biggest inflow to crypto since Oct’25
Flows to crypto funds, weekly vs 4wk-ma (Sbn)

7
B Crypto fund flows (Sbn)

4-week moving average
6

'19 ‘20 '21 '22 '23 '24 '25 '26 ‘27

Source: BofA Global Investment Strategy, EPFR
BofA GLOBAL RESEARCH



Bitcoin +16% in 4 days

Candle Chart XBTUSD BGN Curnc Sugoested Charts +  Actions ~  Edit ~

03/20/2026 K08 08/20/2026E0 8GN _NLast Price Mitocal CCY |

10 30 M &4 YD IY SY Max Dally ¥ b o+ Tadk

= 2

+ Related Data - « 2 €t Chart &

85000

Bitcoin

Mar Ape May Jun Jul Aug
2026



Bitcoin ETF Inflows

Bitcoin ETF Inflows

Gataxy Bitcomn £ -~ Fund Flow 0.0C
iwcom ETF - Fund Flow
W VanEck Bircoin ETE/US - Fund Flow
suires Sitcom Fund - Fund Flow
wes Bitcols ETF ~ Fund Flow

BTC ETF Net Flow




tming NYSE: BMNR

STAKING + VALIDATION REVENUE
EXCEEDED COST OF SALES + G&A

QUARTER ENDED MAY 31, 2026 « USD MILLIONS

STAKING + VALIDATION REVENUE
$45.7M

COST OF SALES + G&A

$43.0M

$5.7M COST OF SALES + $37.3M G&A

$0 $10M $20M $30M $40M $50M

+$2.7M REVENUE ABOVE THESE TWO COST CATEGORIES

CURRENT COMPANY PROJECTION 5.07M ETH STAKED

$330M ANNUALIZED STAKING REVENUE  267% 7-DAY ANNUALIZED YIELD

COMPARISON COVERS ONLY THE TWO REPORTED COST CATEGORIES SHOWN; IT IS NOT TOTAL PROFIT.

SOURCES: BITMINE 10-Q + AUG. 24 COMPANY UPDATE More from @BMNRBullz
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Mysterydoor created with TradingView.com, Aug 29, 2026 19:52 UTC+8

United States 30 Year Government Bonds Yield - 1W - TVC 05.259% H5.261% L5.155% C5.213% -0.063 (-1.19%)
Vol (50): The data vendor doesn't provide volume data for this symbol.
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US Debt Pressures Are Becoming More Acute

US Is Debt Is Speeding Towards Ceiling
US Total Debt Outstanding

Current Debt Ceiling

% mn
60M

40

20

/ US Government Debt to GDP

/_

150

100

50

R
2005

Source: Bloomberg
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2010

—T
2015

S
2020

T
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US Has Largest Primary Budget Deficit

US Has Largest Deficit ex-Interest Payments
m Primary (ex interest payments) Budget Deficit % of GDP

us

UK

Belgium
France
Austria
Euro Area
Germany
Finland
Japan
Netherlands
Spain
Luxembourg
Italy
Portugal
Ireland

Greece

Source: Bloomberg

-3.59

-3.51

-214

-1.97

-1.66

-140

112

103 -
-069 -
-0.37 .



Bessent's Treasury Buyback Program
Treasury buyback program — planned purchases by tenor

Tentative schedule published 8/5/2026, updated for the 8/19/2026 size increase - operations 8/6/2026-
11/5/2026 - $ billions, sum of maximum purchase amounts

@ Liquidity support @ Cash management @ Increase (8/19 announcement)

w2 (D O o
2v-3v ([ ss.08
av-sv ([ s4.08
sv-7v ([ s4.08

7v-1ov ([ s4.08

2ov=20v (D si4.08

TIPS 1Y=10Y - $1.58

Tips 10v-30v | s0.sB
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Mysterydoor created with TradingView.com, Aug 29, 2026 10:27 UTC+8

IGV/SOX - 1D - CBOE 00.0094 H0.0095 L0.00%94 C0.0095 +0.0003 :'.12.83::1
Vol (30): The data vendor doesn't provide volume data for this symbol,
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@equitydd

> TOP TRENDING SOFTWARE STOCKS 2

4l TICKER fli COMPANY NAME )" WHAT THEY DO

PANW Palo Alto Networks Al-powered cybersecurity platform and network security.

NET Cloudflare Cloud networking, security, and edge computing platform.
SNOW Snowflake Cloud-native data warehouse and Al data platform.
CRWD CrowdStrike Holdings Al-driven endpoint, identity, and cloud cybersecurity.

FTNT Fortinet Enterprise cybersecurity, firewalls, and secure networking.

OKTA Okta Identity and access management (IAM) platform.

TENB Tenable Holdings Cyber exposure management and vulnerability assessment.

BLZE Backblaze Cloud backup and object storage services.

QLYS Qualys Cloud-based vulnerability management and compliance software.
ATEN A10 Networks Application delivery, DDoS protection, and network security.
OSPN OneSpan Inc. Digital identity verification, authentication, and e-signature solutions.
FROG JFrog Ltd. Software supply chain, DevOps, and artifact management platform.
OOMA Ooma Inc. Cloud-based communications and business phone solutions.
DDOG Datadog Inc. Monitoring, security, and analytics platform for cloud applications.

@equitydd @equitydd

ALWAYS DO YOUR
OWN RESEARCH ’ @ NOT FINANCIAL ADVICE rﬂL[l




SPCX Sum of Parts

SpaceX Sum of Parts

N Mid / Typical Bull f Optimistic
Division Key Notes
($B) ($B) Y

Primary cash-flow engine. 2025 revenue ~$11-13B+, strong EBITDA

. . o 4 . ) ‘ . )
Starlink 700-1.000 1.000+ margins (50%+), rapid subscriber growth. Valued on high growth

(Connectivity) infra/telecom multiples or long-term DCF. Direct-to-cell and Starship
capacity expansion are major upsides.
Rocket launches External commercial + government launches; much wlume interal for

200 - 1,100 (long-

Space / La h 80-150
(Spac une term Starship)

services)

Starlink. Strong moat via reusability/cost leadership. Starship
commercialization is the long-duration option.

XAl / Grok | Data Merged early 2026 (xAl previously ~$250B). Includes Grok,

+
centers (Al + 505 4000 1,200+ enterprise/neocloud, Colossus facilities, orbital data centers. High growth
orbital/terrestrial L . .
but heaw capex, losses, execution risk. Often treated as optionality.
compute)
Early-stage joint Tesla/SpaceX semiconductor megafab (Grimes County,
Terafab 50 — 100 100 — 200+ TX). Ehase 1 ~516.8B (shared). Aimed _at chi!:rs for Dptimusi. ‘uEhiF:IES,
Starlink/space compute. Mostly strategic option value today; partially
embedded in Al segment.
lllustrative Total ~1,330- Consenative (lower Al weighting) to mid-to-bull (stronger Al/Starship/orbital

Range 2,250 el assumptions). Brackets current ~$1.5-1.8T market cap.




Exhibit 2: Hyperscaler capex is late cycle, measured at a macro level
Sector capex as % of US GDP through each cycle’s speculative build phase

3.0%
e | JS railroads (1900 onwards) e &G (1970-805) e Telecoms (1990s)

e )&, (Shale) == Hyperscalers (lease adjusted) Hyperscalers

"y

1899 1919 // 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

2.0%

1.0%

0.0%

Source: BofA Global Research, BEA, and National Bureau of Economic Research (NBER), Table C-1, Value of Road and Equipment, Capital Formation, and Capital Consumption, Steam Railroads, Annual Data,
1870-1950. In Capital in Transportation, Communications, and Public Utilities: Its Formation and Financing, by Melville J. Uimer. Studies in Capital Formation and Financing, National Bureau of Economic
Research. Princeton, NJ: Princeton University Press, 1960. And Table R-2: Flow of Goods to Consumers, Net National Product, and Gross National Product, Three Variants, 1929 Prices, 1919-1955. Table R-
22: Annual Estimates of National Product and Major Components, Variants | and lll, Regression Series, 1929 Prices, 1889-1918. Both tables in Capital in the American Economy: Its Formation and Financing,
by Simon Kuznets and Elizabeth Jenks. Studies in Capital Formation and Financing, National Bureau of Economic Research. Princeton, NJ: Princeton University Press, 1961.

Note: O&G = Oil and gas, Telecoms = Telecommunications

BANK OF AMERICA INSTITUTE



chad_ventures created with TradingView.com, Aug 28, 2026 02:07 UTC+2
Satellogic Inc. - W - NASDAQ 05.57 H5.57 L5.10 C5.31 -0.41 (-7.17%) MERIDIAN ekly usD
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THE SUPPLY BOTTLENECK &2

IN ENERGY TRANSITION MINERALS

The top three countries in mining and refining each energy transition mineral, showing
how few nations control supply, and how the concentration tightens downstream.
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Gold SPDR (GLD)
409.24 -13.36 (-3.16%) 14:10 ET [NYSE Arca]
409.15x 1125 409.24 x 44 REALTIME by (Cboe BZX)
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