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Daily Trade Policy Uncertainty (7-day Moving Average) =1
Zoom 1m  3m 6m | 1y 7y  All From: Jul2, 2016 To: Oct 12, 2025
ak
3k |
|
2k
| Sunday, Oct 12, 2025
n Trade Policy Uncertainty - 1,836.22
1k I
-1k
2017 2018 2019 2022 2023 2024 2025
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Ingots We Trust
124 - Aug. 21- Sep. 17: Oct. 13 _ _ _ o
. . Are soaring gold prices telling us something important?
122 {=——S&P 500 : :
120 e (50 . ° OCT 08, 2025
118 - Bitcoin
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Donald J. Trump @ ©
@realDonaldTrump
6700
It has just been learned that China has taken an extraordinarily aggressive
position on Trade in sending an extremely hostile letter to the World, stating
V 6590.5 that they were going to, effective November 1st, 2025, impose large scale
Export Controls on virtually every product they make, and some not even
6500 made by them. This affects ALL Countries, without exception, and was
S&P obviously a plan devised by them years ago. It is absolutely unheard of in
6400 International Trade, and a moral disgrace in dealing with other Nations.
6300 Based on the fact that China has taken this unprecedented position, and
speaking only for the U.S.A., and not other Nations who were similarly
6200 threatened, starting November 1st, 2025 (or sooner, depending on any further
actions or changes taken by China), the United States of America will impose a
Tariff of 100% on China, over and above any Tariff that they are currently
Jul 28 Aug 25 Sep 29 Oct & paying. Also on November 1st, we will impose Export Controls on any and all
critical software.
125000 It is impossible to believe that China would have taken such an action, but they
192500 have, and the rest is History. Thank you for your attention to this matter!
BTC DONALD J. TRUMP
120000 PRESIDENT OF THE UNITED STATES OF AMERICA
117500
Donald J. Trump &2 @
115000 @realDonaldTrump
A 112500
M A . . . .
\,\/\\/ u ! Don’t worry about China, it will all be fine!
Highly respected President Xi just had a bad
107500 . .
moment. He doesn’t want Depression for his
105000 .
country, and neither do |. The U.S.A. wants
Sl o Aug 18 Sep e 29 ot @ to help China, not hurt it!!! President DJT
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350 -China's monthly goods exports, in Dec. ! Sep 25 Ghina's monthly goods exports to the US and everyone
S bn '24 95 | 20 in % y/y based on data from China Customs.
300 7 mmmus : 15
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200 : 0 |
; -5
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: 15 -
100 :
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Date 9:27am Currency Impact Detail Actual Forecast Previous  Graph
Tue 5:15pm usD ] Flash Manufacturing PMI Ifﬂ 52.0 52.2 53.04
Sep 23
uso [ Flash Services PMI IB 53.9 54.0 54.54
8:05pm usD ] Fed Chair Powell Speaks =
Thu 4:00pm uso ] Final GDP g/q IB 3.8% 3.3% 3.3% ﬂi
Sep 25
usD [ Unemployment Claims Iﬁ 218K 233K 232K4 il
—
SEZ"ZE 4:00pm UsD - Core PCE Price Index m/m = 0.2% 0.2% 0.2%4 il
Tue 5:00am CNY ] Manufacturing PMI Iﬁ 49.8 49.6 45.4 il
Sep 30
5:30pm usD ] 1OLTS Job Openings . .
Currency Detail Actual Forecast Previous
Wed 3:45pm usD ] ADP Non-Farm Employment Ch
Qct 1 u = =™
- S M M Menufacwing P 4:00pm usD ] Core PCE Price Index m/m B 0.2% 0.2% 0.2% 4
02?3 5:30pm UsD i ISM Services BMI Nov 2020 — Oct 2025 ¥ Actual | M Forecast [ Revision @ Bar QO Line £ &
i ) . €} Fair Econom
Fn 5:30pm usD o Prelim UoM Consumer Sentime 0.7
Oct 10
uUsD ] Prelim UoM Inflation Expectati
0.6
0.5
0.4
0.3
0.2
0.2
0.1
0.0
2021 2022 2023 2024 2025
0 0.
-
11}
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100 - Inflation generalization in the US: combined weight of 100 - Inflation generalization in the US: combined weight of
items in US PCE with y/y and m/m (saar) inflation > 2%. items in US CPI with y/y and m/m (saar) inflation > 2%.
90 - Source: BEA. 90 - Source: BLS.
80 - 80 4 .
a¥e ': 'li : Aug : : '
?D ! A g E , - 3 : 4 : lzs ?D = S, ‘: E=
2| iSREEE BEES A1 {ETE R
60 5 = T S e T . RN R 60 -+ Rl S
5 G PN P A A
PRI R gL N EHSA T HERY i
Sl L I HR - E s A e A 11 20 1 vind i
- pAS A S e e i ol :
40 - H nacyh 3 "ok} " 40 - - '
5% oy g7 - - [
N :. t -f : ?
30 - ' ' 30 -
20 - 20
—yly —yly
10 / 10 - /
sssssss /MM ml™ pwmaesp= | sssssss m/m
US: PCE US: CPI
D I 1 I I I I I I I 1 I I I D T T T T T T T T T T T L L
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9:27am Currency Impact Detail Actual Forecast Previous
3:45pm uspD [ ADP Non-Farm Employment Change = -32K 52K -3K4
B4 Range ® Actual | M Forecast M Revision @ BarQ Line £ &
1,000
750
500
250
0]
Date 9:27am Currency Impact
Tue 5:15pm uUsD ] Flash Manufacturing PMI
Sep 23 -250
uUsD ] Flash Services PMI
8:05 uso Fed Chair Powell Speaks
- - =€ ir TowEr Spea 1 2022 2023 2024 2025
Thu 4:00pm usD [ Final GDP q/q
Sep 25 a“
UsD ] Unemployment Claims -
Fri 1
sep 26 4:00pm usD ] Core PCE Price Index m/
Tue 5:00am CNY o Manufacturing PMI = 49.8 49.6 49,4
Sep 30
5:30pm uso [} 10LTS Job Openings IB 7.23M 7.19M 7.21M4
—
Wed 3:45pm I usD ] ADP Non-Farm Employment Change Ifﬂ -32K 52K -3k
Qct 1
5:30pm usD ] 15M Manufacturing PMI =] 49,1 49.0 48.7
0::3 5:30pm uso [ 15M Services PMI IB 50.0 51.8 52.0 |ﬂ3|
Fn 5:30pm uUsD ] Prelim UoM Consumer Sentiment |£ﬂ 55.0 54.1 55.14 Iﬂi
Oct 10
usD [ Prelim UoM Inflation Expectations @ 4.6% 4.7%4 il
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20 0ct25 10 Dec25 28 Jan26 18 Mar26 29Apr26 17 Jun26 29 Jul26 16 Sep26 28 Oct26 9 Dec26 27 Jan27 17 Mar27 28 Apr27 9QJun27 28 Jul27 15 Sep27

MEETING DATE CONTRACT EXPIRES
29 Oct 2025 ZQVs 31 Oct 2025

MEETING INFORMATION

Target Rate Probabilities for 29 Oct 2025 Fed Meeting

Probabil ity

100%

90%

B0%

70%

60%

50%

40%

30%

20%

10%

0%

19/7:85%]

375-400

MID PRICE PRIOR VOLUME
959183

Current target rate is 400-425

Target Rate (in bps)

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 175-200 200-225 225-250 250-275 275-300 300-325 325-350| 350-375 375-400' 400-425

PRIOR OI EASE
13.290 630,332 o7-8% 10/29/2025 00% 00% 0.0%] 0.0% 97.8%
12/10/2025 0.0% 00% 0.0% 00% 00% 0.0% 0.0%} 928% 7.1%

1/28/2026 0.0% 00% 00% 00% 00% 0.0% 493% 47.3% 3.4%

3/18/2026 0.0% 0.0% 0.0% 0.0% 0.0% 26.1% 48.2% 24.0% 1.6%

4/29/2026 0.0% 0.0% 0.0% 0.0% 8.1% 33.0% 40.7% 171% 1.1%

6/17/2026 0.0% 0.0% 0.0% 4.8% 23.0% 37.6% 26.6% 75% 05%

7/29/2026  0.0% 0.0% 1.7% 11.0% 28.0% 33.8% 20.1% 51% 0.3%

9/16/2026 0.0% 0.6% 52% 17.4% 302% 28.7% 145% 3.3% 0.2%

10/28/2026 0.1% 1.3% 7.1% 19.4% 299% 265% 127% 28% 0.2%

12/9/2026 0.3% 2.3% 92% 21.2% 293% 241% 11.0% 24% 0.1%

1/27/2027 04% 2.8% 10.0% 21.7% 29.0% 23.2% 104% 22% 0.1%

31772027 04% 27% 9.9% 21.5% 28.9% 233% 10.7% 24% 02%

4/28/2027 0.4% 23% 85% 19.3% 274% 244% 131% 4.0% 0.6%

6/9/2027 03% 21% 7.9% 183% 26.7% 247% 14.1% 4.8% 0.9%

& 712812027 0.3% 1.8% 6.9% 16.5% 252% 25.0% 16.0% 6.5% 1.6%

e 9/156/2027 03% 1.8% 6.9% 16.5% 252% 25.0% 16.0% 65% 1.6%

2.2%
0.1%
0.1%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.1%
0.2%
0.2%
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Asset Class Valuation Scores

2
55% - N\ —=US Assets (Stocks, HY Credit, DXY, Housing)
Equityy ’th
50% US households 52% o 15 Global Assets (EMFX, EM, DM ex-US, FM, EM Bonds)
i )
R aggregatefinapcnal K] i
assetallocation =
(&)
40% - g {
= 05
35% 2 | '
30% § 0 ’ '
s |
25% - = e ’ {
S
’ "’H' Cash % -1
15% v 15% S
/ ” \
10% | Q-15
’ } 2 "Cheap”
5% = . | ,
1960 1970 1980 1990 2000 2010 2020 2030 94 99 04 09 14 19

Source: Federal Reserve, Goldman Sachs Global Investment Research
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Date

Mon
Sep 22

Tue
Sep 30

12:03pm

4:30am

5:00am

o> peo sosls

Currency Impact Detail Actual Forecast Previous  Graph
CNY m 1-y Loan Prime Rate = 3.00% 3.00% 3.00% iy
CNY m 5-y Loan Prime Rate E= 3.50% 3.50% 3.50% iy
CNY [ Manufacturing PMI |J_:ﬂ 49.8 49.56 49.4 liii
CHY i) Non-Manufacturing PMI = 50.0 50.3 50.3 ills

@
T1

Currency  Impact

[ Manufacturing PMI

air Economy

2022 2023

2024

=LELE

Detail Forecast

¥ Actual | [ Forecast @ Bar O Line

2025

Previous

52.0

51.0

50.0

49.0

47.0
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