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1. Introduction: A Tale of Two Markets

The week of January 12-17, 2026 put the core tension in today’s markets into sharp focus.

On one side is euphoria. Investor optimism is near record highs, and equity valuations have been
pushed upward by three consecutive years of strong returns: +23% in 2023, +18% in 2024, and +23%
in 2025. Many portfolios look healthy, and the headline indices still tell a reassuring story.

On the other side is rising risk. Geopolitical threats are building, leadership at the top of the market is
quietly changing, and investors are increasingly clustered in a narrow group of megacap names. Under
the surface, capital is rotating away from the companies that have led for years and into very different
parts of the market.

This report walks through that divergence. It looks at the week’s geopolitical shocks and their impact
on energy and safe-haven assets, the shift in sector leadership hiding beneath calm index levels, the
surge in real assets such as gold and silver, and the growing danger of investor complacency. Together,
these forces create a complex and fractured environment that will matter for anyone trying to navigate
the weeks and months ahead.
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Executive Synthesis:
The Pivot to Physical Digital Ambition

(Software)

Reality

1 i Physical Reali
The 2026 Regime Shift o d’ft:f;s‘ ﬁfa:;{]m)

The market is moving from “Hype" to “CapEx Execution.”

The core conflict of 2026 is the collision of Digital Ambition
(unlimited scaling) against Physical Constraints (Energy,
Grid, Copper, Geopolitics).

The era of “Laissez-faire” Tech is over; we are entering a
period of heavy intervention.

[ The Macro Context (K-Shape)

« High-end consumer remains resilient (asset inflation).
» Low-end consumer squeezed by sticky inflation.
o . SaLs <
« Policy shift: Trump administration actively intervening M?ney IS Sh'ftmg from interfaces and =
in Fed independence and Healthcare pricing. narratives to assets, CODtI’Ol, and resources.

Figure 1. Executive synthesis: the pivot to physical reality

Key takeaway: Despite calm headline indices, the week’s core tension was clear: optimism persists even as investors reprice
risk and search for diversification.

2. Geopolitical Whiplash: The Iran Factor and Oil's Wild Ride

Geopolitics is not a side show for investors; it is a central part of risk management. The events of this
week were a reminder of how quickly markets can react when geopolitical tensions flare and then
cool.
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The Return of Political Risk: The ‘Leviathan’ Wakes

The Fed Under Siege The ‘Great Healthcare Plan’

« Event: DOJ investigation initiated into Chair » Proposal: Direct government payments to
Powell regarding renovation cost overruns patients, bypassing insurers.
($700M to $2.5B). « Market Reaction: Insurers (UNH, HUM) rose on
» Market Signal: Probability of charges <20%, but skepticism of passage.
the threat constrains monetary flexibility. « The Trap: Short-term bullish due to gridlock, but
« Impact: Rising term premium on US Treasuries; introduces existential long-term volatility for
independence challenged. intermediaries.

Figure 2. Political risk returns: markets reprice policy uncertainty
Key takeaway: Geopolitical risk is not a sideshow—this week reaffirmed how quickly risk premiums can enter and exit
prices.

The shifting relationship between the United States and Iran offered a textbook example of how
rapidly sentiment and prices can move.

Escalation and the initial spike

The week began with tensions rising on the U.S.-Iran front. Markets quickly priced in a higher risk
premium. Oil traders, uncertain about a possible U.S. response to unrest in Iran, pushed West Texas
Intermediate (WTI) crude to a three-month high of $62.02 per barrel. That move in oil was mirrored
by a rush into traditional safe havens. Gold and silver climbed as investors looked for protection
against an escalation that, at that moment, felt very real.

De-escalation and the sudden reversal

Later in the week, that premium disappeared in a matter of minutes. Reporting from NBC, citing White
House sources, suggested that President Trump was reluctant to enter a “sustained war,” and that
critical U.S. military assets, including aircraft carriers, were still days away from the region. With that,
the market’s perception of immediate risk changed almost instantly.

0Oil prices quickly reversed. WTI fell back below $60 per barrel, and silver, which had surged to more
than $92, dropped to $86 in minutes. What had looked like the early stages of a prolonged spike in
energy and metals turned out to be a short-lived reaction to headlines.

The investor takeaway
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The lesson from this episode is straightforward: geopolitical risk premiums can appear and disappear
at extraordinary speed. Prices can rise sharply on fear and then fall just as quickly when the threat
appears to recede.

Resource Imperialism: Geopolitics as a Supply Shock

Strategic Interest

Trump administration
signaling renewed interest |
in rare earth minerals.

| Escalation Risk
‘ US Carrier Group moving =

to region. Oil markets =
complacent, risk premium
mispriced to the upside.

Trade Surplus ($1.2T)

‘| Blaming US pollcles,
trade tensions rising.

Sanctions/Intervention

US intervention affecting
- heavy crude supply.
Exxon Mobil hitting highs.

¢ [Strategic Takeaway

We are entering an era of ‘Resource Nationalism.’
Assets in friendly jurisdictions (‘friend-shoring’)
command a valuation premium.

Figure 3. Resource imperialism: geopolitics as a supply shock
Key takeaway: Headline-driven risk can move oil and safe havens sharply, but reversals can be just as fast—positioning must
assume whiplash.

The United States’ position as the world’s largest oil producer provides an important structural buffer
against long-term supply shocks. Without a clear, lasting disruption to supply, oil continues to look
more like a tactical, headline-driven trade than a reliable long-term trend. This macro-level volatility
formed the backdrop for an equally important shift taking place within equity markets themselves.

3. The Great Rotation: A Seismic Shift Beneath the Surface

At first glance, headline indices still appear calm. Many sit close to all-time highs. But a closer look at
market breadth tells a very different story.

Investors are not simply trimming their exposure to the market’s megacap technology leaders; they
are actively exiting crowded, high-valuation trades that have come to represent “the market” in recent
years. The capital coming out of these names is not going to cash alone. It is moving toward three key
destinations: defensive sectors, small-cap stocks, and real, tangible assets.
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The Energy Bottleneck: ‘Tech Must Pay’

The conflict between Al power demand and voter utility bills.

US Residential Electricity Prices Rising Ahead of Midterms
25

Core Conflict

« Trump Mandate: Tech giants must build
their own power plants; ratepayers will
not subsidize Data Centers.

» Tech Reality: Microsoft/OpenAl seeking
subsidies and grid access. =

« Grid Reality: PJM Interconnection S T S SN Ol
auctions driving prices up in swing states.

cents / kWh

| Investment Implication

« Bullish: Independent Power Producers (VST, CEG) with
existing capacity.

« Bearish: Data centers in constrained zones without
generation assets.

Figure 4. The energy bottleneck: real-economy constraints re-enter the macro

Key takeaway: The exodus from megacap tech is not simply a move to cash; capital is rotating toward defensives, small caps,
and tangible assets in search of safety and diversification.

Together, these flows reveal a shift in psychology. Underneath the surface optimism, there is a quiet
but meaningful search for safety, value, and diversification.

The exodus from megacap tech

During the week, investors began to reprice risk more aggressively in the market’s most expensive and
widely owned technology names. The move was broad and visible across several indicators:
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From 'Searching' to 'Doing': The Agentic Commerce Shift

Old Paradigm: Search & Scroll New Paradigm: Conversational Journey

\ web search c, The Agentic Shift

R

User searches keywords -> Visits multiple User states intent -> Al Agent negotiates &
sites -> Manual checkout. transacts -> Native ‘Buy' button.
Winners (Infrastructure & Fulfillment): Losers (The Middle):
« Shopify (SHOP): The ‘Merchant of Record' structure protects them. « Wrapper businesses that only summarize
« Walmart (WMT): Partnering with Google/Wing for drone delivery (270+ info without fulfillment capabilities.
locations).

Figure 5. From ‘searching’ to ‘doing’: the agentic commerce shift

Key takeaway: Crowded, high-valuation tech leadership is being repriced; dispersion within equities is rising, making
selectivity more important.

e The Nasdaq 100 recorded its worst single-day drop in a month.

o Thematic baskets tracked by Goldman Sachs, including “Expensive Software” (GSCBSF8X) and
“Megacap Tech” (GSTMTMEG), saw marked declines.

e On one key trading day, the market-cap-weighted S&P 500 fell 0.5%, while the equal-weighted S&P
500 rose 0.4%. That divergence highlighted the weakness concentrated in the index’s largest
constituents.

Where the money is going: defensives and small caps

The capital leaving megacap tech is finding new homes.

Defensive sectors drew fresh interest. The Consumer Staples ETF ($XLP), which had been heavily sold
by institutional investors just a week earlier, suddenly saw “huge demand” beginning on January 8.
The speed of that reversal suggested a rapid repositioning and possibly a short squeeze.

At the same time, small-cap stocks showed notable resilience. The Russell 2000 rose 0.7% on the same
day the Nasdaq 100 sold off sharply, signaling that investors were willing to rotate within equities
rather than simply retreat.

Why small caps are back on the radar

The renewed interest in smaller companies is not just about sentiment; it rests on a strong valuation
and fundamental story.
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e Relative valuation: The forward P/E of the S&P Small Cap 600 is at a 20-year low relative to the
S&P 500. Its forward P/E of 15.5 sits right at its 5-year average, while the S&P 500 trades at 22.5,
or about 111% of its 5-year average.

e Growth outlook: Wall Street analysts expect 2026 EPS growth of 19.1% for the S&P Small Cap 600,
versus 13.6% for the S&P 500.

e Economic sensitivity: Small caps tend to be more domestically focused, which positions them to
benefit from lower interest rates and the “One Big Beautiful Bill Act” fiscal stimulus.

In other words, investors are not abandoning risk entirely; they are seeking different kinds of risk,
with better valuations and more direct exposure to domestic growth. That search also extends beyond
equities.

4. Real Assets Roar: The Flight to Hard Currency

Against a backdrop of fiscal expansion, geopolitical uncertainty, and long-term questions about fiat
currencies, investors are again turning to precious metals as both a store of value and a strategic
hedge.

Uranium Outlook: ‘Glow Up or Blow Up?’

Uranium is now trading as an Al-Proxy due to data center energy needs.

The Supply/Demand Wedge
Key Data Points Ganio Desand
. - \
« Spot Price: >$80/Ib | Term Price: >$86/Ib. :
 Supply Shock: Kazatomprom (KAP) cutting ‘
production guidance (from ~32.7k tU to The
~29.7k tU). (
. Committed
« Catalyst: NexGen Energy (NXE) permitting , Mine Supply
hearing in Feb 2026.

« Top Pick: Cameco (CCJ) - Liquidity and 'Safe Jurisdiction' premium.
« Risk: Regulatory delays in new mine permitting.

Figure 9. Uranium outlook: hard-asset positioning broadens
Key takeaway: The renewed appetite for hard assets reflects hedging behavior against fiscal expansion and geopolitical
uncertainty.

This week, that interest expressed itself dramatically in the silver market.

Silver’s volatile surge
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Silver was the standout performer, rallying to a record high above $92 per ounce. The move was fueled
by intense demand for physical silver bars in China combined with a structural supply deficit. ETF data
confirmed that this was not a niche move: total known ETF holdings of silver continued to rise,
pointing to broad and sustained investor participation.

The Metallic Squeeze: Silver & Copper

Silver - The Breakout Copper - The Crowded Trade
90 CTA/Trend Estimated Position by Markets as of 12-Jan-2026
. Market eight Rank $ Size (b
IPE Brent Crude Oil -5.1% 20.7% -12.3
%0 NYM WTI Crude Ol -54% 2.2% -12.9
CMX Gold 5.3% 24.6% 12.8bn
i LME Copper 4.5% 65.9% 10.9bn
&, NYM Natural Gas -1.7% .8% 4.2
O 60 CBT Comn -2.5% .5% 5.9
o CBT Soybeans -4.2 5.1% -10.0
o ICME Live Cattle 26% 59.5% .3
ILME Aluminum 3.5% 89.6% .5
CBT Wheat -2.3% 10.1% =5
§o LME Nickel 1.5% 99 9% §
m LME Zinc 1.6% 955% §
30 NYB Sugar -1.0% 20.2% -2.4
Time LCMX Sliver 0.8% 47.7% 1.3
Decoupling from Gold. Driven by industrial Structural deficits due to Al
solar demand and physical tightness in infrastructure/grid overhaul. crowded
China. High volatility expected. positioning suggests risk of short-term

Figure 8. The metallic squeeze: silver breakout and copper crowding
Key takeaway: Silver’s surge—and sudden pullback—underscored strong hard-asset demand alongside extreme sensitivity
to geopolitics.

A market under visible stress

The speed and scale of silver’s climb were strong signals of a market under pressure. The CME Group
responded by raising margin requirements on silver futures three times since December in an effort to
manage risk. Those changes did little to slow the rally.

However, once geopolitical tensions between the U.S. and Iran appeared to cool, silver’s price
corrected sharply. The same headlines that deflated the oil risk premium also hit silver, highlighting
how sensitive the metal has become to geopolitical news.

Gold as the strategic anchor

Gold also pushed toward its own all-time highs, but for more structural reasons. Persistent central
bank buying and gold’s established role as a hedge against both geopolitical turbulence and the
long-term fiscal path of the United States provided a more stable foundation for its strength.

This renewed appetite for hard assets unfolded just as investors began digesting the first major
corporate announcements of the new year.
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5. Corporate Pulse: Farnings, Bankruptcies, and Strategic Pivots

The fourth-quarter 2025 earnings season opened on a soft note. Markets showed little willingness to
forgive even small missteps, and company-specific news offered a clear snapshot of how the broader
economy is evolving.

Some firms are moving quickly to adapt and reposition. Others, unable to adjust, are being pushed into
restructuring or outright failure. This is creative destruction in real time.

Media Wars: Cash vs. Paper

Consolidation shifts from Subscriber Growth to Library Acquisition.

» The Battle for Warner Bros Discovery NFLX Market Reaction to Deal News
(WBD). NetflixInc-5n @ 08953 H88.50 C89.52 +0.01 (~0.01%)

* Netflix (NFLX): Shifting to ‘All-Cash’ | ‘
bid to eliminate stock volatility risk. ‘ rj"s :
b

¢ Paramount: Hostile proxy battle;
arguing their offer is superior.

» Regulatory Headwinds: Trump DOJ & o | oo

and EU likely to scrutinize heavily. g — =L

Figure 7. Media wars: cash vs. paper in consolidation
Key takeaway: In a market with low tolerance for missteps, balance-sheet choices and strategic positioning can drive sharp,
idiosyncratic price moves.

Banks stumble at the starting line

Large banks set a downbeat tone. Citigroup (C) missed profit expectations, largely due to a $1.2 billion
loss tied to the planned sale of its Russian assets. The stock fell 3.9% on the news.

The weakness spread across the sector. Bank of America (BAC) and Wells Fargo (WFC) also sold off
after their reports, dropping 4.8% and 5.2%, respectively. The reaction reflected broad investor
skepticism about the near-term outlook for traditional banking.

Tech giants redraw their roadmaps

Two closely watched companies announced strategic shifts that could reshape their long-term
trajectories.
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e Tesla’s FSD subscription pivot: Elon Musk confirmed that Tesla (TSLA) will end one-time sales of
its Full-Self Driving (FSD) software and move entirely to a $99-per-month subscription model.
That change is designed to build a more predictable, recurring revenue stream while accelerating
the collection of real-world driving data, which is crucial for the company’s autonomous robotaxi
ambitions.

The ‘Standard Oil’ of Al: Vertical Integration Moat

Tesla is mispriced as a car company. It is the entry point to the Musk Al Stack.

The Wells = Source of Intelligence. Valuation Drivers
» Catalyst: Nvidia Blackwell
) chips arriving Q1 2026.
. o 100k H100s deployed in
The Refineries l? g:g:ﬁ t’:‘og‘”efe"‘ sport » Moat: Proprietary real-
’ world data that cannot be
e scraped from the web.
inali obal Distribution
The Pipeies (9,500+ satellites). « Thesis: The only public
equity providing access to
5M+ Robots collec- the SpaceX/xAl infrastructure.
The End ting real-world data 9
Product (7.38 miles).

Figure 6. The ‘Standard Oil of Al: vertical integration moat
Key takeaway: Company-specific execution and strategic pivots are driving outcomes, and markets are showing limited
tolerance for ambiguity.

e Honeywell’s quantum spin-off: Honeywell ($HON) announced plans to spin off and IPO its
quantum computing division, Quantinuum. The move fits into a broader pattern of large industrial
companies separating high-growth technology units from their core businesses to highlight their
value and give them more strategic flexibility.

Luxury retail under pressure: the Saks bankruptcy

In contrast, parts of the luxury retail sector are struggling to adapt. Saks Global Enterprises filed for
bankruptcy, a move that underscores several converging pressures:

e Heavy debt from its 2024 acquisition of Neiman Marcus
e Ongoing financial strain on middle-income consumers
e The shift by luxury brands toward direct-to-consumer channels, bypassing department stores

For Saks, these forces proved overwhelming. The bankruptcy signals a period of painful restructuring
for a brand that was once a symbol of prestige retail.
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While these are individual company stories, together they reflect a market environment where
optimism in the aggregate coexists with intense pressure at the micro level.

6. The “Gray Rhino” on Wall Street: Complacency Amid Extreme

Valuations

In risk analysis, a “gray rhino” describes a highly probable, high-impact event that is widely visible but
often ignored until it is too late.
In early 2026, the clearest gray rhino for investors is the gap between extremely high valuations and

near-record levels of complacency.

The data behind the disconnect

Comparing today’s market to the depths of the 2009 bear market shows how stretched conditions
have become. Data from Hulbert Ratings highlights the contrast:

Valuation Drivers & Sensitivities

The Key Variables Moving the Market

" ‘W;;:‘:g ,sJ >$90/Ib

Critical Threshold: 4.5%. Above this, Watch for >$90/Ib. Leading indicator for
Long-duration Tech re-rates downward. the Energy trade.

Al CapEx Revisions Silver Inventory

ma Hn

-mm =
. R S D
The “Nvidia/Tesla Check.” If Capex slows, Watch Shanghai/London vaults for
the hardware trade collapses. physical squeeze potential.

MoatPeak Sensitivity: Insurers (UNH) have inverse correlation to ‘Great Healthcare Plan’ legislative progress.

Figure 10. Valuation drivers & sensitivities: key variables moving the market
Key takeaway: Valuations are historically stretched versus prior cycle lows, increasing asymmetry in the risk/reward for
broad equity exposure.

e P/Eratio (next 12 months)
e Jan.2026: 24.27
e Jan.2009: 12.00
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e CAPE ratio

e Jan.2026:40.11

e Jan.2009: 13.32

e Price-to-sales ratio

e Jan.2026: 3.44

e Jan.2009: 0.80

e Buffett ratio (market cap / GDP)
e Jan.2026: 2.22

e Jan.2009:0.56

e Average U.S. household equity allocation
e Jan.2026: 53.3%

e Jan.2009: 26.6%

In simple terms, today’s market is priced far more aggressively than it was at one of the best long-term
buying opportunities in modern history.

Why this matters for risk

Despite these stretched metrics, investor optimism is exceptionally high. A recent survey shows that
82% of institutional investors expect positive equity returns in 2026. That confidence extends all the
way up to the global policy and business elite. In the 2025 Davos global risk report, an asset bubble
ranked only 19th among perceived threats.

The danger lies not just in the level of valuations, but in the lack of urgency around them.

The peril of low volatility

Part of that complacency is driven by the VIX, which remains subdued. For many, a low VIX has
become synonymous with a safe environment. But that calm can act like a sedative rather than a
reliable signal.
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Risk Risks & Invalidation Triggers

* Trigger: LLMs hit
diminishing returns on
scaling.

* Consequence: The entire
Al Infrastructure trade

 Trigger: Strict caps on
credit card rates or
healthcare pricing.

* Consequence: Financials
and Healthcare earnings

The ‘Paper’ Risk The ‘Policy’ Risk The ‘Geopol’ Risk
(Al Wall) (Price Controls) (Kinetic War)
= dhdidi :----. , @ __;»1,:'\ - e
MEs || A || B A%
s L :--.-.= -‘ ’M‘ .‘ N,

e Trigger: Direct US
military engagement in
Iran (boots on ground).

» Consequence: Oil >$110,
massive Risk-Off event

implode.

invalidating the soft
J ~landing

MoatPeak Sensitivity: Monitoring the Fracture Points.

(Energy, Copper, Chips)
collapses.

Figure 11. Risk risks & invalidation triggers
Key takeaway: Low headline volatility can mask underlying fragility; the setup argues for disciplined risk controls and
protection.

Looking one layer deeper tells a different story. The VVIX, which measures the volatility of the VIX
itself, shows that more sophisticated capital is not nearly as relaxed. Institutional investors are actively
buying “volatility insurance”, positioning for the very turmoil that the headline VIX seems to deny.

This split between retail complacency and institutional hedging is a classic late-cycle warning sign. It
suggests that, for many investors, the risk-reward balance in broad equities has become asymmetrical.
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Scenarios & Probabilities: Q1 2026

Y- N 4 N
Base Case: The Bull Case: The Al | Bear Case: The
Volatile Grind (50%) Melt-Up (20%) . Policy Shock (30%)

* SPX grinds higher Al productivity gains » Trump/Fed conflict |
(~7200) on narrow Big materialize in earnings spikes bond yields. "
Tech earnings. early.

« Iran closes Strait of

« Commodities « Inflation collapses Hormuz (Oil > $100).
outperform Equities. faster than expected.

« Sticky inflation forces

» Fed holds or cuts once. » Fed cuts aggressively. Fed hike. |

« VIX resets higher « SPX > 7500. -« Tech multiples |
(15-20 range). J . compress. ‘

\, J \ \ =

Figure 12. Scenarios & probabilities for Q1 2026

Key takeaway: With complacency high and protection limited, near-term outcomes are likely to be volatility-prone; we favor
patience over index chasing.

7. Conclusion: A Call for Selectivity and Caution

The week’s action reinforced the idea that today’s market is fractured.

Headline indices, supported by a shrinking group of giants, mask a meaningful rotation into defensives,
small caps, and real assets. Geopolitical tensions provided a real-time stress test, showing how quickly
risk can be priced into and out of assets like oil and silver. Early earnings disappointments, especially
in the banking sector, revealed how little tolerance investors currently have for anything short of
perfection.

In this environment, a cautious stance remains warranted.

A more attractive entry point for deploying substantial long-term capital into broad indices such as
$SPY is likely still ahead. With conviction high, protection limited, and complacency elevated, chasing
headline indices is unlikely to be the path to strong risk-adjusted returns.
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The Portfolio Decision Checklist

BUY / LONG

« Physical Enablers: Uranium (CCJ, U.UN), Copper Miners (FCX), Grid Infra (ETN).
« Al Ecosystem: Tesla (TSLA) — purely for Al/Data optionality.
» Hedge: Gold/Silver (Monetary debasement insurance).

HOLD / NEUTRAL
« Big Tech (Software): MSFT/GOOGL. Valuation concerns balanced by moats.
« Oil: Wait for geopolitical spike to trim positions.
SELL / AVOID

» Consumer Discretionary (Low End): Exposure to the ‘K-Shape’ squeeze.
« Healthcare Intermediaries: Until policy clarity emerges.
 Pure ‘Al Wrappers': Software with no proprietary data moat.

Figure 13. Portfolio decision checklist: buy/hold/sell framework
Key takeaway: Our emphasis remains on rigorous selection, disciplined risk management, and preserving capital for higher-
volatility windows.

Instead, the opportunity for alpha lies in:

e Rigorous stock selection
e Disciplined risk management
e Patience in preserving capital for periods of heightened volatility

The market is sending a clear message: this is a time to be selective, prepared, and deliberate, not
complacent. The coming volatility will reward those who respect the fractures now visible beneath the
surface.
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MoatPeak Ticker Watchlist

Ticker | Sector Signal Note
TSLA Tech/Al Bullish X | “Standard Oil” of Al; Data advantage Re;‘:f{:;e';égf’:igﬁg“;"a'
ccJ Energy Bullish X Uranium term price breakout -
SLV Metals Bullish X | Physical squeeze; breakout technicals | ~ ==r= s

e oy
NFLX Media Neutral =» | Execution risk on WBD deal == :E“:::'”
GOOGL Tech Hold —» Agentic shift threats vs. Search moat “';‘I'.:,EL’:‘;":.“’“
UNH Healthcare | Bearish ™ Political risk from direct payment plan
VST Utilities Bullish X Data center power demand

Figure 14. MoatPeak ticker watchlist: signals and notes
Key takeaway: Given rising dispersion and headline sensitivity, monitoring defined exposures and levels can improve
decision discipline.

Disclosures & Disclaimer

MoatPeak — Independent Research

MoatPeak is an independent macroeconomic and sector-focused research platform dedicated to
helping investors navigate

complex market regimes through scenario-based analysis, institutional synthesis, and disciplined risk

frameworks.

Our research integrates insights from global investment banks, asset managers, and macroeconomic
data sources, translated

into clear, actionable perspectives for long-term, strategic investors.
MoatPeak is not affiliated with any financial institution, broker-dealer, or asset manager.
Important Disclosures & Disclaimer

This report is provided for informational and educational purposes only and does not constitute
investment advice, a
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recommendation, an offer, or a solicitation to buy or sell any securities, financial instruments, or
investment products.

All views expressed reflect the author’s judgment at the time of publication and are subject to change
without notice. Past

performance is not indicative of future results. Investing involves risk, including the potential loss of
principal.

MoatPeak does not provide personalized investment advice and does not consider the investment
objectives, financial situation,

or specific needs of any individual reader. Readers are encouraged to conduct their own research and
consult with professional

advisors before making any investment decisions.

While the information contained herein is believed to be reliable, it is derived from publicly available
sources and third-party

materials. MoatPeak makes no representation or warranty as to the accuracy, completeness, or
timeliness of the information

provided.
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