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Moatpeak Independent Research: Weekly Market
Review (January 26 - 30, 2026)

Foreword: A Deceptively Calm Surface At first glance, the week of
January 26-30, 2026 looked uneventful. The S&P 500 ($SPX)
finished essentially flat, and the Volatility Index ($VIX) stayed in a
moderate range, painting a picture of a market at ease. Yet as we
dug deeper, it became clear that this calm surface was masking a
profound shift in the market’s underlying structure.

Beneath that placid exterior, we see a powerful realignment underway. Over the past week, three
themes crystallized that, in our view, will shape the market’s trajectory in 2026: an unprecedented
surge in precious metals, a deepening structural rotation into small-cap stocks, and a new, more
confrontational phase in the relationship between the Federal Reserve and the political
establishment. In this report, we walk through these developments and set out a clear, usable
playbook for investors navigating this evolving environment.
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Figure 1. Executive Summary

Key takeaway: We have long viewed the precious metals market as a barometer of global confidence—not just in economic
growth, but in the credibility of fiat currencies themselves.

1. The Precious Metals Supernova: A Fundamental Rethink of Risk

Executive Summary: S&P 500 ($SPX) Russell 2000 ($IWM)
The Surface Calm OUTPERFORM
Belies Tectonic Shifts

While the S&P 500 ($SPX) flatlined (+0.23%) near

7,000 and VIX remained suppressed (15-17), the FLAT —~~

financial architecture is being tested. We are +0.23% Weekly +5.4% MTD
witnessing a crystallization of three trends: a

historic re-monetization of gold and silver, a

political assault on Federal Reserve independence, Gold ($GC) Silver ($SI1)
and a violent capital rotation from Mega-Cap Tech

to Small Caps.

MoatPeak Verdict: The era of passive beta is
pausing. Alpha now resides in active selection: ATH
Small Caps, Real Assets, and ‘Pick and Shovel’

Al Infrastructure. $5,625 Peak -36% on Friday

Figure 2. Metal Mania: Gold & Silver in Turmoil

Key takeaway: We have long viewed the precious metals market as a barometer of global confidence—not just in economic
growth, but in the credibility of fiat currencies themselves.

We have long viewed the precious metals market as a barometer of global confidence—not just in
economic growth, but in the credibility of fiat currencies themselves. What unfolded this week in gold
and silver goes well beyond a speculative spike. In our view, it signals a potential structural
reallocation of capital into hard assets, as investors reassess what “risk” really means in a world of
policy uncertainty and monetary experimentation.

When gold and silver move in such parabolic fashion, it is often a sign that investors are no longer
comfortable relying solely on traditional financial instruments. They are actively seeking refuge in
tangible stores of value, and this week’s price action made that shift impossible to ignore.

1.1. A Historic Rally Meets Extreme Volatility

The moves in precious metals were extraordinary by any historical standard. Gold surged to an
all-time high of $5,625 per ounce on Thursday, January 29. Silver followed with an even more
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dramatic move, reaching a record $121.78 per ounce and closing the month with a staggering 65%
gain.

Such vertical moves rarely end quietly. On Friday, January 30, we saw the inevitable reversal: gold fell
9% to close at $4,880, while silver plunged 36% to settle at $79. We expected a sharp correction after
such a parabolic advance, but the sheer violence of the move underlines just how much speculative
froth had built up.

Crucially, even after this selloff, both metals remain at historically elevated levels. That tells us the
story here is not just about traders chasing momentum; it reflects deep, ongoing demand anchored in
macro and geopolitical realities.

1.2. Deconstructing the Drivers of the Rally

From our perspective, this rally is not driven by a single catalyst. It is the product of several powerful
forces converging at once.

We start with the weakness in the U.S. dollar. The U.S. Dollar Index ($DXY) has been hovering near
four-year lows in the 95-97 range. When the world’s reserve currency loses ground, assets priced in
that currency—especially hard assets like gold and silver—become inherently more attractive.
International investors seeking to preserve purchasing power have been responding accordingly.

We also see aggressive central bank buying as a major pillar of support. Based on estimates from
Goldman Sachs, central banks are on track to purchase roughly 60 tons of gold annually for the
foreseeable future. We interpret this as a core element of a broader de-dollarization trend. Countries
such as China and other BRICS members are systematically diversifying reserves away from the dollar
and toward physical gold, and this is providing a steady, price-insensitive source of demand.

Layered on top of this is rising geopolitical uncertainty. President Trump’s unpredictable rhetoric—
ranging from the idea of purchasing Greenland, to threats of tariffs on European allies, to public
attacks on the Federal Reserve—has injected a new level of instability into global markets. Historically,
in periods of heightened political risk, gold and silver reassert their role as “safe-haven” assets, and
we are seeing that pattern repeat.

On the silver side specifically, the story is not only about fear and hedging. There is a powerful
structural industrial demand component. Silver is a critical, often irreplaceable input in high-growth
sectors: solar panels, electric vehicles, and the rapidly expanding infrastructure behind Artificial
Intelligence all rely on it. This industrial demand is accelerating at a time when supply is tightening,
amplified by China’s new export limits and shrinking inventories at major exchanges such as COMEX
and in London.

Finally, we cannot ignore the heightened speculative enthusiasm. Parabolic moves are magnets for
speculative capital. Over the past 30 days, inflows into silver-backed ETFs exceeded $922 million, a
clear sign that traders and short-term investors have piled in. The CME’s decision to raise margin
requirements to manage volatility confirms just how intense that speculative wave has become.
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1.3. Analyst Outlook: The Case for $150 Silver and $5,400 Gold

Wall Street has taken notice. Several major investment banks updated their views this week, and their
forecasts reflect what we believe is a new reality for precious metals.

A Citigroup team led by Max Layton described silver as “gold on steroids” and floated a striking
projection: silver at $150 per ounce within the next three months. Their call is built on the idea of
the gold/silver ratio reverting to the extreme levels last reached during silver’s parabolic rally in 2011.

Goldman Sachs, for its part, lifted its year-end 2026 gold target from $4,900 to $5,400. The bank
points to persistent central-bank demand and structural changes in the global monetary system as key
drivers—factors that, in our view, are unlikely to reverse quickly.

At the same time, we are mindful of the warnings. Bank of America, in a recent note, singled out silver
as the asset class currently showing the most pronounced “bubble-like” characteristics. We take that
caution seriously, particularly given the volatility we have just witnessed.

1.4. Our Strategy for Investors

Given this backdrop, we believe investors without precious metals exposure should resist the urge to
chase price spikes and instead adopt a disciplined Dollar-Cost Averaging (DCA) approach. After
parabolic moves, momentum-chasing is a high-risk strategy. In our own positioning and in our
guidance, we prefer to build exposure gradually on 10-15% pullbacks, letting volatility work in our
favor.

For simple, liquid exposure, we favor Exchange-Traded Funds (ETFs). In our view, GLD and IAU
offer straightforward access to gold, while $SLV remains an efficient vehicle for silver.

For investors with higher risk tolerance, we look to more aggressive exposure via gold mining
equities—often accessed through vehicles such as the $GDX ETF—which can provide leveraged
upside to the underlying metal prices, along with their own operational and cost-structure dynamics.

We continually remind ourselves and our clients that precious metals are not income-generating
assets. Their role is strategic: a hedge against inflation, currency debasement, and systemic risk.
Based on the evidence we see today, we are reaffirming our recommendation for a 5-15%
allocation to precious metals, calibrated to each investor’s risk tolerance and overall portfolio
construction.

The powerful flight to hard assets we are observing is not happening in isolation. It is a direct response
to rising perceptions of policy risk, which brings us to the week’s most consequential macroeconomic
event.

2. The Federal Reserve: Navigating a Political Tightrope
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Metal Mania: Structural Shift Meets Speculative Excess

Gold: The Structural Bull Silver: The Volatile Cousin

The Drivers Institutional View Key Takeaway

« De-dollarization & Fiat Debasement (DXY lows) « Citigroup: Target $150/0z (Gold/Silver ratio 32:1) Gold is money; Silver is the volatile cousin.
« Industrial Crunch (Solar/Al Demand) « Goldman Sachs: Gold target raised to $5,400 Expect extreme non-linear paths.
« COMEX Inventory Drain « BofA Warning: Highest ‘bubble’ readings in history

Figure 3. The Federal Reserve: Independence Under Siege

Key takeaway: From our perspective, the Federal Reserve’s January 28 meeting was pivotal less because of what it did and
more because of where and how it did it—squarely in the crosshairs of increasingly overt poli...

From our perspective, the Federal Reserve’s January 28 meeting was pivotal less because of what it did
and more because of where and how it did it—squarely in the crosshairs of increasingly overt
political pressure. The tension between the Fed and the executive branch has escalated to a point
where we see it as a material, yet still underappreciated, risk to market stability and to long-term
confidence in U.S. institutions.

2.1. The Decision: A Pause Under Pressure

As the market broadly anticipated, the Federal Open Market Committee (FOMC) unanimously voted
to keep the federal funds rate at 3.50-3.75%. On paper, that outcome was uneventful. In reality, it
came at a moment when Chairman Jerome Powell is arguably facing the most challenging period of his
tenure.

Powell is grappling simultaneously with public criticism from President Trump, a Department of
Justice investigation, and the looming expiration of his term in May 2026. In an unusually direct
public comment, he characterized the administration’s actions as an “unprecedented attempt at
intimidation.” From our vantage point, that statement alone underscores how far the situation has
moved beyond routine policy disagreement.

2.2. Reading the Tea Leaves: FOMC Statement and Dissent
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The formal statement following the meeting was subtle but telling. The committee removed language
that had previously emphasized greater concern about labor market risks relative to inflation. We
interpret this as the Fed moving toward a more balanced stance, acknowledging that inflation
remains stubborn and persistent rather than a resolved issue.

We also paid close attention to signs of internal divergence. Two governors—Steven Miran and
Christopher Waller—broke ranks and voted for a 25-basis-point rate cut instead of the hold. Both
were appointed during the Trump administration, a fact that raises uncomfortable but necessary
questions about the potential influence of politics on what should be technocratic decision-making.

2.3. Market Outlook and the “Gray Rhino”

Market pricing currently reflects a belief that rate cuts are unlikely in March or May, with the first
fully priced-in cut not arriving until June 2026. On the surface, that outlook is anchored in the data.
But we see a more insidious risk building in the background.

We think of this risk as a “gray rhino”—a large, obvious danger that is nonetheless easy to ignore until
it is charging at full speed. In this context, the gray rhino is the erosion of central-bank
independence.

If markets start to conclude that Fed policy is being driven more by political pressure than by
economic fundamentals, the consequences could be severe. Confidence in the U.S. dollar could
erode, and inflation expectations—which have remained relatively anchored—could break free. In
our framework, this is not a remote, theoretical concern. It is already at work, helping to power the
flight to hard assets we discussed in Section 1 and the search for diversification driving the
small-cap rotation we examine in Section 3.

3. The Great Rotation: What Lies Beneath the Calm Indices
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The Federal Reserve:
Independence Under Siege

- The Dissidents
FOMC Decision:

HOLD (3.50-3.75%) R

The Conflict: iy

Chair Powell faces

unprecedented intimidation Voted AGAINST the
from Administration hold. Favored 25bps cut.

(DOJ probes, spending Internal consensus is
investigations). | = fracturing.

Implication: Markets must price in a ‘Political Risk Premium’ into the USD.
Erosion of independence historically precedes currency crisis.

Figure 4. The Great Rotation: What Lies Beneath the Calm Indices

Key takeaway: While headline indices suggest a market that is merely treading water, our analysis of the underlying data
points to a very different story.

While headline indices suggest a market that is merely treading water, our analysis of the underlying
data points to a very different story. We are witnessing a dramatic internal rotation that is not
immediately obvious from index-level performance alone.

Market leadership is shifting away from a small, dominant cluster of megacap stocks toward a
broader base of companies, particularly in the small-cap universe. In our view, this is more than a
short-term trade; it has the hallmarks of a potential sea change in market dynamics, closely linked
to the macro uncertainties described earlier.

3.1. A Tale of Two Markets

The weekly performance numbers highlight the divergence clearly. Major market-cap-weighted
benchmarks were largely flat: $SPX (+0.23%), $DJI (-0.42%), and $QQQ (-0.14%). On the surface,
that looks like a quiet, directionless week.

Beneath that surface, however, the broader market told a different story. The small-cap Russell
2000 index gained about 5.4% in January, dramatically outpacing the $SPX’s 1.4% gain. Meanwhile,
the equal-weight $SPX—which assigns the same weight to each constituent—rose 3.4%
year-to-date, far ahead of the traditional market-cap-weighted version. To us, this is a clear sign that
investors are beginning to look beyond the familiar megacap names.
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3.2. Why Small Caps Are Taking the Lead
We see several structural reasons behind the renewed interest in small caps.

First, there is a compelling valuation argument. A meaningful gap has opened up: the Russell 2000
currently trades at a P/E of roughly 18, versus about 22 for the S&P 500. For investors seeking
future return potential, that discount is increasingly difficult to ignore.

Second, small caps offer more direct economic exposure to the domestic U.S. economy, which has
remained remarkably resilient. When we want to express a view on the health of Main Street rather
than on global tech platforms, small caps are often our preferred vehicle.

Third, we consider their interest rate sensitivity. Smaller companies tend to rely more heavily on
debt financing than their megacap peers. If the Fed ultimately does begin cutting rates later this year,
we expect small caps to benefit disproportionately, both through lower financing costs and
improved investor sentiment.

Finally, there is a powerful diversification impulse at work. After years in which a narrow group of
giant technology names drove a large share of the market’s gains, investors are increasingly wary of
concentration risk. The rotation into small caps reflects a desire to broaden exposure and reduce
dependence on a handful of ultra-large companies.

3.3. S&P 500 Technical Snapshot

From a technical standpoint, the S&P 500 closed the week at 6,940, still locked in a struggle with the
psychologically important 7,000 level. We are watching the following levels most closely:

e e« Immediate Support: 6,920-6,950

e « Major Support: 6,800-6,820

o e« Immediate Resistance: 7,000-7,020
e o Next Bullish Target: 7,110

The Volatility Index ($VIX) remains subdued in the 15-17 range. On one hand, this suggests a lack of
overt fear. On the other, it may point to complacency, which often precedes sharp spikes in volatility.

Ultimately, these rotations need fundamental fuel, and this week’s earnings reports delivered a stark
reminder that the market is now drawing much sharper distinctions between corporate winners and
laggards.

4. Earnings Season Reality Check: A Widening Chasm

This week’s wave of earnings reports—including four of the “Magnificent Seven” and several key
bellwethers—was not just “mixed.” It was a verdict. The market is clearly differentiating between
companies that are merely riding the Al narrative and those that are converting massive Al
investments into durable, defensible growth.
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From our vantage point, the message is unmistakable: the era of treating Big Tech as a single,
homogeneous “can’t-miss” trade is ending. A widening chasm is opening between the leaders and
the laggards, even at the very top of the market.

4.1. The Tech Giants: Mixed Signals

The Great Rotation: Capital Flees Concentration for Breadth

Mega-Cap Tech - Small Cap
Concentration (Russell 2000)

Structural Thesis: Investors are unwinding crowded trades. Small Caps benefit disproportionately from yield stability
and domestic resilience. Risk: “Zombie” companies struggling with debt refinance if rates stay high.

Figure 5. The Mag 7 Fracture: Earnings Reveal Market Fault Lines

Key takeaway: Microsoft (MSFT): Azure’s Deceleration Spooks Investors Microsoft delivered headline beats on both revenue
and EPS, yet the stock sold off sharply.

Microsoft (MSFT): Azure’s Deceleration Spooks Investors Microsoft delivered headline beats on
both revenue and EPS, yet the stock sold off sharply. Investors focused on two pressure points: a slight
deceleration in Azure’s growth to 39% and aggressive capital expenditures of $22.6 billion,
which weighed on free cash flow. The result was a 6% single-day decline, one of Microsoft’s worst
sessions in recent years. From our perspective, this reaction underscores just how demanding
expectations have become.

Apple (AAPL): China’s Triumphant Return Apple, by contrast, delivered a powerful upside surprise.
Revenue came in at $143.8B vs. $138.4B consensus, with a corresponding beat on EPS. Management
highlighted “staggering” demand for the new iPhone 17, and the biggest positive surprise was a
38% year-over-year revenue surge in Greater China, easing fears of a slowdown in this crucial
market. Investors rewarded the performance, and the stock responded positively.

Meta (META): Meta’s Al Gamble Pays Off Meta also beat on revenue but jolted the market with its
2026 capital expenditure guidance, now projected at a massive $115-135 billion, largely aimed at
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Al infrastructure. Initial reactions fixated on the sheer scale of this spending. However, as the week
progressed, investors refocused on the strength of Meta’s core advertising business and its
confident forward revenue guidance. The stock finished the week up nearly 9%, suggesting that, for
now, the market is prepared to give Meta the benefit of the doubt on its Al bet.

Tesla ($TSLA): A Historic Decline Tesla’s numbers told a very different story. The company
reported its first-ever annual revenue decline (-3% YoY) and missed EPS expectations, with net
income plunging 61% YoY. Markets are increasingly worried about softening demand for Tesla’s
vehicles and the sustainability of its growth narrative. The stock fell about 4% for the week after the
report.

4.2. Other Noteworthy Reports

The Mag 7 Fracture: CapEx Burdens & Divergent Execution

WINNER: Apple ($AAPL) WINNER: Meta ($META)

Rev A China iPhone 17 A Rev Beat 4 Stock Market accepts
$143.8B +38% “Staggering ($48.4B) +9% $135B Al CapEx
(+16%) (GEEIEE) Demand” due to Ad strength

The Al Tax:
Market punishes CapEx
without immediate growth.

Stock Azure CapEx ($22.6B/qtr) Rev Decline -3%  Margins Demand
V -6% WV Slowing crushing FCF (First annual drop)  20.1% questions
(39% cc) Market Cap loss >$200B remain

LOSER: Microsoft (SMSFT) MIXED: Tesla ($TSLA)

Figure 6. Beyond Tech: Earnings Winners and Losers

Key takeaway: Outside of Big Tech, we saw the same pattern of sharper differentiation.
Outside of Big Tech, we saw the same pattern of sharper differentiation.

UnitedHealth ($UNH) delivered one of the week’s most dramatic moves. Shares collapsed roughly
19.6% on January 27 after the company issued a weak revenue outlook and flagged mounting
pressure on margins in its critical Medicare business. For us, this was a stark reminder of how quickly
sentiment can turn when profitability in key segments comes into question.

IBM (IBM), by contrast, enjoyed a constructive response. The market welcomed IBM’s report, pushing
the stock up about 3.5% for the week. Investors were encouraged by strong performance in the
Software segment and robust free cash flow of $14.7 billion for fiscal 2025.
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ServiceNow ($NOW) offered a classic case of “good isn’t good enough.” The company posted strong
results and solid guidance, yet still saw its stock drop around 14.2% for the week. In our view, this
reflects just how elevated expectations had become; even robust execution can disappoint when the
bar is set too high.

5. Strategic Outlook and Investor Playbook for the Weeks Ahead

Beyond Tech: Al Infrastructure & The Healthcare Collapse

Pick & Shovel Winners

NextEra Energy ($NEE): IBM ($1BM): York Space Systems:

Backlog 13.5GW. Software +14%. IPO Success

20GW orders from FCF $14.7B. ($629M raise).

Data Centers. Utilities Defensive Tech. Deep Tech appetite.
are the Al Power Play.

Sector Warning Signs

UnitedHealth ($UNH): N ServiceNow ($NOW):

Stock -18% on week. -14% correction. Priced for perfection,
Margins compressed (MCR missed buy-side whispers.

92.4%).

Medicare headwinds.

Structural Thesis: The market is bifurcating, favoring infrastructure providers and punishing
sectors facing regulatory and operational headwinds.

Figure 7. Forward Outlook: Three Scenarios for the Weeks Ahead

Key takeaway: Taken together, the developments of this week have laid the groundwork for the next 3-4 weeks, a period we
expect to be critical in setting the tone for the first half of 2026.

Taken together, the developments of this week have laid the groundwork for the next 3-4 weeks, a
period we expect to be critical in setting the tone for the first half of 2026. As earnings season tapers
off and markets digest the Fed’s posture, we believe the twin themes of precious-metals strength and
small-cap rotation will either solidify into durable trends or begin to fade.

In our internal discussions and portfolio work, we frame the road ahead around three core scenarios
and a single, unifying investment thesis.

5.1. Three Potential Scenarios
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Forward Outlook: Scenario Planning (Feb 2026)

L

Bear Case (20%) Base Case (50%) ~ Bull Case (30%)

Inflation Shock The Sawtooth Grind ‘ Broadening Breakout
CPI spikes. .. SPX Rangebound

> 4 Small Cap earnings 4 ‘

(6900-7100) surprise.

Rotation to Small Caps » Al Infrastructure bid
" slows but continues. accelerates.

Metals consolidate 4 SPX > 7200.
($4800 Gold / $85 Silver)

Fed holds.

Fed guides hikes.
Bond yields rip.
SPX -> 6500.

-

Upcoming Catalysts: CP| Data, Geopolitical Headlines (Trump/Greenland), Final Earnings.

Figure 8. Key Valuation Drivers to Watch

Key takeaway: In our base case (*50% probability), the market continues on its uneven, “saw-toothed” upward path.

In our base case (*50% probability), the market continues on its uneven, “saw-toothed” upward
path. We expect the $SPX to remain largely range-bound between 6,900 and 7,100. The rotation into
small caps persists but at a more measured pace than the initial burst. Precious metals consolidate
around their newly elevated levels, and the Fed stays on hold while signaling a potential first rate
cutin June.

In a more positive scenario (x30% probability), the bull case gains momentum. The small-cap
rotation deepens, supported by stronger-than-expected earnings across a wider range of companies.
The Fed delivers clearer communication about a summer rate cut, bolstering risk appetite. In this
environment, we would look for the $SPX to break decisively above 7,200 and set its sights on
7,500.

Our negative scenario (220% probability) centers on an unexpected inflation spike. If inflation
were to reaccelerate meaningfully, the Fed could be forced to extend its hawkish stance and push
rate-cut expectations further out. Under that pressure, corporate profit forecasts would likely be
revised down, triggering a broader correction. In this case, we see the $SPX moving down toward the
6,500-6,650 support zone, with the $VIX jumping into the 25-30 range.

5.2. Our Core Thesis: The Era of Active Selection
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Key Valuation Drivers & Sensitivities

USD Strength (DXY) Bond Yields (10Y) Volatility (VIX)

3% 4.2% 5% 16 (Low) 40
Weakness (<95) = Bullish for Stability needed for Small Cap “ Complacency. History suggests ‘

Metals/Earnings. debt. >4.5% Kkills rotation. ‘ violent repricing imminent.

Invalidation Triggers (Kill Base Case):
Inflation >3%, Removal of Fed Chair Powell, Silver/Gold Ratio dropping <40:1 rapidly

Figure 9. Decision Checklist for Investors

Key takeaway: Across all three scenarios, our core conviction remains the same: we are entering an era of active selection.

Across all three scenarios, our core conviction remains the same: we are entering an era of active
selection. The days when investors could simply buy yesterday’s winners and expect outsized returns
are, in our view, behind us.

We believe alpha will increasingly be generated by aligning portfolios with the structural fault
lines reshaping the economy and the market. In our work, a few themes stand out as highest
conviction:

e o Al Infrastructure: The build-out continues at a torrid pace. We see significant opportunity
across semiconductors, cloud service providers, and data centers that enable the Al ecosystem.

e ¢ Energy Infrastructure: Al's massive energy needs create a powerful tailwind for utilities (e.g.,
NEE), LNG exporters (e.g., LNG), and pipeline operators critical to power delivery.

e ¢ Financial Sector: Select banks, particularly those with strong balance sheets and disciplined risk
management, look well-positioned to benefit from a “higher-for-longer” rate environment.

e ¢ Quality Small Caps: Within the small-cap universe, we are focused on businesses with clear,
fundamental growth drivers, resilient balance sheets, and durable business models, rather
than those rallying solely on momentum.

e « Precious Metals: We continue to view gold and silver as an essential hedge against geopolitical
shocks and monetary policy risk, supporting our recommended 5-15% allocation, tailored to
investor profiles.
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Conclusion: Finding Opportunity in Chaos

In our view, the stories we have covered this week are not isolated episodes. They are interlocking
chapters in a broader narrative. The flight to hard assets, the rotation into overlooked value, and the
growing split in corporate performance are all rational responses to a landscape being reshaped by
policy uncertainty and technological disruption.

The conclusion we draw is clear: we have entered a phase in which passive, index-only strategies
are no longer sufficient on their own. The market is demanding active, thoughtful selection.

In an environment changing this quickly, success will require more than optimism. It will demand
deep fundamental analysis, disciplined risk management, and the willingness to execute a clear,
forward-looking strategy. For investors who are prepared and deliberate, we believe the most
compelling opportunities often emerge precisely at the moments when the broader market sees only
chaos.

The MoatPeak Portfolio Decision Checklist

BUY /
ACCUMULATE

* Precious Metals

(DCA on dips only).

¢ Quality Small Caps
(Russell 2000 w/
earnings).

Al Infrastructure
(Utilities $NEE,
Hardware $CLS).

research@moatpeak.com

HOLD

 Quality Big Tech
(Apple, IBM).

» Energy Services
($XLE geopolitical
hedge).

AVOID / TRIM

* Managed Care
($UNH structural
margin issues).

 High P/E Software
(Vulnerable to
guidance misses).

Figure 10. Moatpeak Independent Research

Page 14

MANDATORY
HEDGE

* 5-15% Allocation
to Gold/Silver.

“Volatility is the
price of admission
for 2026 Alpha.”

www.moatpeak.com
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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
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.

Intellectual Property & Usage
© 2025 MoatPeak. All rights reserved.
This report, including its content, structure, analysis, charts, and visual elements, is the intellectual property of MoatPeak and may
not be reproduced, redistributed, or transmitted, in whole or in part, without prior written permission.
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Figure 11. MoatPeak — Independent Research Disclosure
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