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Liquidity remains supportive. Transmission remains selective.
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Welcome to the Capital Cycle Letter Chartbook
The August Chartbook presents the current macro environment through the Capital Cycle lens.

Charts remain the primary signal; concise commentary provides the educational context needed to

interpret them.

Price is the output

Liquidity, growth and credit are the inputs
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How To Read This Chartbook

We move from the macro regime through liquidity, growth and credit, then into confidence,
leadership, rotation, valuation and risk. Each chart isolates one core idea. Together
they show where capital is flowing, what is supporting the expansion

and where transmission is becoming less reliable.

Capital Cycle Takeaway

The objective is not to predict every turn. It is to recognise when the

weight of evidence begins to change.
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SECTION 1 - CURRENT MACRO REGIME

Question

What environment are we operating in?

Capital Cycle Scorecard

Factor Score Direction
Liquidity @3so0/10 Supportive
Growth @78/10 Reaccelerating
Credit @76/10 Stable
Confidence 6.2/10 Selective

Overall Regime @74/10 Mature Expansion
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Capital Cycle Dashboard

Where are we?

CURRENT REGIME - 6 Mature Expansion

OVERALL SCORE - 7.2/10
CONFIDENCE - Moderate

CAPITAL CYCLE SCORECARD

Liquidity @ so0

Growth 6 7.8
Credit © 76
Confidence 55

Liquidity remains supportive, growth is expanding and credit markets remain functional.

Confidence is positive but increasingly selective.
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Macro Compass

How should capital be positioned?

/" Expansion with a selective offensive bias.

Expansion

Defensive —— —— Offensive

Contraction

The Macro Compass continues pointing toward expansion despite increasing geopolitical and monetary policy crosswinds.

While momentum has moderated, the broader direction of the Capital Cycle remains constructive.
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Macro Regime Guide

Why does this regime behave this way?

Regime Liquidity Growth Credit Confidence

Expansion e e 6 e
Mature Expansion e e 6

Slowdown
Contraction 6 6 6 6
Recovery 6

Capital Cycle Takeaway
The regime has not changed, but its character has. We remain in a Mature Expansion

with supportive macro foundations and increasingly uneven transmission.
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SECTION 2 - LIQUIDITY

Question:

Is there enough liquidity to continue supporting the Capital Cycle?

Capital Cycle Scorecard

Factor Score Direction

Global Liquidity @3s7/10 Expanding

US Net Liquidity . 6.8/10 Supportive but slower
Liquidity Impulse 71710 Recovering
Stablecoin Liquidity @50/10 Contracting

Liquidity Outlook 2 7.2/10 Supportive, uneven

Capital Cycle Intelligence
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Global Liquidity - The Primary Driver
Liquidity Drives The Cycle

Global liquidity remains the primary driver
Of financial asset performance

Expansion Signals;

> Central bank balance sheets rising
> Money supply expanding

> Financial conditions easing

Contraction Signals:

> Liquidity withdrawn

> Credit creation slowing

> Financial conditions tightening

CCI Read

Global liquidity continues to expand
and remain supportive for risk assets

2019 Jul 2020 Jul

2021

Jul

Global Liquidity Index

2022

Jul

2023

Jul 2024 Jul 2025

Jul

Liquidity
Expanding

New Cycle
Highs

2026

Jul

Global liquidity continues making new highs, providing a constructive monetary foundation for risk assets and economic activity.

Capital Cycle Intelligence
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US Net Liquidity

Net Liquidity - System Fuel

)
System Liquidity Fuel P’ »
|

Net liquidity measures the capital
availible to flow through markets

Expansion Signals:

> Liquidity injections '

> Treasury liquidity support ! h)'. N |'&

> Easier financial conditions F’ | \ Pt ‘

Contraction Signals: \ J b

> Liquidity withdrawal v

> Treasury issuance pressure

> Tighter finacial conditions Liquidity
Support

CCl Read; /

Net liquidity remains supportive Expansion

though expansion has slowed from Slowing

the surge seen in 2020-21

"Wy

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

The US pipeline remains open, but the flow is less forceful than the global headline suggests.
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Global Liquidity Impulse

Global Liquidity Impulse - Liquidity Acceleration Engine

Liquidity Momentum Matters

Liquidity Impulse Measures;

- The speed of liquidity expansion

- Momentum within the macro cycle

- Transmission, acceleration or slowdown

Rising impulse often supports;
- Stronger risk appetite

- Broadening participation
Falling impulse can signal;

- Liquidity exhaustion

- Slowing marco momentum

- Increasingmarket fragility

The current structure suggests;

Liquidity remains supportive
But acceleration is moderating

Supportive

Transition

Contraction

2019 Jul 2020 Jul 2021 Jul 2022 Jul 2023 Jul 2024 Jul 2025 Jul 2026 Jul 2027

Liquidity acceleration has recovered into supportive territory without yet matching the strongest impulses of earlier cycles.
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Stablecoin Liquidity

Stablecoin Liquidity - Crypto System Fuel

3368
Crypto Native Liquidity
Stablecoins represent deployable capital inside crypto 328B
Rising stabelcoin liquidity supports risk participation
Expanding balances often preceed broader market strength
Falling balances signals capital leaving the system 3208
Bitcoin usually responds before alt participate
Crypto liquidity remains constructive but selective
3128
Stablecoin - Blue
Trend - Grey
3048
2998
2948
2908
2868
2828
2788
2748
2708
2668
2628
2588
L3
254.4B
250.98B
Jun Jul Aug Sep Oct Nov Dec 2026 Feb Mar Apr May Jun Jul Aug

Crypto-native liquidity remains below trend, limiting the deployable capital immediately available to digital assets.
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Bitcoin and Financial Conditions

[PAVAVIVIVAVIV]

Bitcoin vs Financial Conditions - Transmission Test

Financial Conditions Transmission

40,000.00

Financial conditions determine how

effectively liquidity reaches markets

Supportive Signals; 2400000

> Easier funding conditions

> Stronger risk appetite 14,000.00

> Improving liquidity transmission

Restrictive Signals; 8,000.00

> Tighter funding conditions

> Weaker risk appetite 5,000.00

> Reduced liquidity transmission
3,000.00

CCl Read;

Financial conditions remain supportive

though improvement has largely stalled 1,800.00
1,000.00
600.00
360.00

@ 220.00

1

0.5
0
Supportive
& -1
-1.5
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Financial conditions remain broadly supportive, yet Bitcoin has not responded proportionately —evidence of impaired transmission.
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ISM Manufaturing - Expansion Under Pressure

Growth Pressure Buiding

ISM remains above contraction territory suggesting
the broader economy continues to expand

However, momentum remains uneven as high energy prices and
financial conditions pressure manufacturing activity

Growth is reaccelerating despite rising macro constaints

2000 2002 2004 2006 2008

Bitcoin Liquidity Z-Score

2010

74

72

70

68

66

64

62

60

58

Growth
Reaccelerating

42

40

38

36

2012 2014 2016 2018 2020 2022 2024 2026

Bitcoin remains weak relative to the liquidity backdrop, highlighting an unusually large divergence from macro support.
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Global Liquidity vs Bitcoin

Global PMI - Expansion Confirmation Bitcoin £40,000.00
i 160, i

Global Growth Holding 60,000.00

The global growth cycle remains above contraction territory, 100,000.00

suggesting the broader economy continues to expand

HOWeVer Mo e NN Teains LN ey s T T S U Y O e B e e ™ 3 A e Ve e PR P,
tighter financial conditions, and slower transmission

pressure manufacturing activity 4’0.00

Growth conditions continue to improve, though rising macro

constraints are beginning to challenge the expansion 29,000.00
19,000.00
13,000.00
9,000.00
6,000.00
4,000.00
2,800.00
1,800.00

A 1,250.00
United States ISM Purchasing Managers Index (PMI) - Institute for Supply Management

70

Jul 2017 Jul 2018 Jul 2019 Jul 2020 Jul 2021 Jul 2022 Jul 2023 Jul 2024 Jul 2025 Jul 2026 Jul

The macro reservoir is rising while Bitcoin lags, separating available liquidity from successful asset-level transmission.
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SECTION 3 - GROWTH

Question

Is liquidity continuing to translate into economic activity?

Capital Cycle Scorecard

Factor Score Direction
Manufacturing @3s0/10 Reaccelerating
Services @77/10 Strong
Employment 1 6.4/10 Moderating
Input Costs @52/10 Elevated
Growth Outlook @ 74/10 Expansion
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US Unemployment Rate

United States Unemployment Rate
14.5

14
13.5
13
12.5
12
11.5

1

1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025

The labour market is moderating rather than collapsing; the level remains consistent with expansion.
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ISM Manufacturing PMI

United States ISM Manufacturing Prices
21 Month SMA > Red Line -
87.5
85

82.5

80

55

52.5

50

47.5

45

42.5

40

37.5

35

)10 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Manufacturing has reaccelerated above 50, supporting activity while reducing the urgency for easier policy.
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Services PMI

Bank Credit - Transmission Improving

.Bank Credit Transmission............ A O O A L e T o T F D T O O DS T e T DA P e O et b \oide N S T R o P S B S SO S S O P a0

Bank credit measures whether liquidity
is reaching the real economy

26T
Rising credit growth supports expansion
and improves risk transmission AT
Falling credit growth signals tightening
and weaker lending capacity 22T
Credit transmission has improved
from prior contraction conditions 27T
The system is easing
But remains vulnerable 1.8T
1.6T
1.4T
1240
Bank Credit ROC
50.00
40.00
30.00
20.00
10.00
Transition
| ” I~ 0.00
4

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Services continue providing a resilient foundation for domestic demand.
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High Yield Credit Spreads - Credit Stress Test

Credit Stress Test

High yield spreads measure stress
Inside lower qulaity credit markets

Falling spreads support risk assets
and confirm easier financial conditions

Rising ppreadfs signal tightening
and indreasing default concern

Creditjlgmains the transition gate

Liquidftpiean suppoprt markets
Butc ‘l decides fragility

2012 2013 2014 2015

2016

ISM Manufacturing Prices Paid

2017

2018

2019

2020

2021 2022 2023 2024

2025

Input costs remain elevated, leaving inflation sensitive to energy and transport disruption.
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SECTION 4 - CREDIT

Question

Is the financial system continuing to support economic growth?

Capital Cycle Scorecard

Factor Score Direction
Investment Grade @3s2/10 Healthy
High Yield @3s0/10 Contained
Bank Credit @74/10 Expanding
Lending Standards 1 6.6/10 Selective
Credit Outlook @78/10 Constructive
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HYG/TLT - Risk Appetite vs Treasuries

HYG/TLT > Risk Apetite vs Treasuries el

Credit Spreads 1.35

Rising > Clear Risk Apetite 1.30
Falling > Credit Stress

1.25
1.20
1.15
1.10
1.05

1.0000

’ Overnight

0.9000

0.8500

0.8000

> 0.7500
RN 0.7000
0.6500

0.6000

x 0.5500
0.5000

0.4500

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Credit continues outperforming duration. Default risk remains contained even as long-bond investors demand greater compensation.
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Bank Credit and Lending Transmission

US Bank Lending Tightening Standards

70

65
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Credit continues reaching the economy. The transmission mechanism remains selective, but it is functioning.
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High Yield Credit Spreads

Investment Grade Credit Spreads - Financial System Confidence

Falling Credit Spreads

- Improving investor confidence
- Easier corporate financing conditions
- Lower percieved default risk

- Usually supportive of economic expal\lion and risk assets

Rising Spreads

- Increasing concern about corporate c
- Tighter financial conditions

- Higher percieved default risk

- Can warn that financial conditions is

Credit spreads do not tell us whether cq

dit

inning to spread

They tell us how much additional compgr
for accepting corporate credit risk

Jul 2019 Jul 2020

Jul

2021

orae yields are high or low

sation investors require

Jul

2022

Jul

2023

Jul 2024 Jul 2025 Jul

2026

Jul

3.8

3.6

3.4

3.2

2.8

2.6

2.4

22

1.8

1.6

1.4

High-yield spreads remain contained. Credit markets are demanding discipline rather than signalling widespread financial stress.
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SECTION 5 - CONFIDENCE

Question

How is capital responding to the current Capital Cycle?

Capital Cycle Scorecard

Factor Score Direction
Equity Participation 2 7.0/10 Constructive
Defensive Demand 1 7.2/10 Elevated
Risk Appetite 6.2/10 Selective
Capital Allocation @ 74/10 Disciplined
Confidence Outlook 1 6.8/10 Constructive
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S&P 500 Participation

Gold
6,800.000

20 MA - Dark Blue
50MA - Green 5,600.000

100W MA - Light Blue

200W MA - Red
3,200.000

2,600.000
2,200.000

AN 1,800.000

1,500.000

=<'\ \ 1,200.000
1,000.000
840.000
680.000
580.000
480.000

400.000
340.000

290.000

240.000

>

204.000

174.000

2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025 2027

Equities continue absorbing macro uncertainty, supported by earnings and persistent liquidity.
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Nasdaq Participation

34,000.00

NASDAQ

s Y T e O LT O L P e L O T O O R T B T L DO D L O D T e L R L D X O T o T O T O O e T LT
50W MA > Green

100W MA > Light Blue

200W MA > Red 27,000.00

w w 25,000.00

23,000.00

21,000.00
19,000.00
17,000.00
15,500.00

14,000.00

12,800.00

11,600.00
10,400.00

9,400.00

8,600.00

7,800.00

,,‘Y‘Y'V‘ // | 7,200.00

LS 6,600.00
6,100.00

5,620.00

A7

Jul 2019 Jul 2020 Jul 2021 Jul 2022 Jul 2023 Jul 2024 Jul 2025 Jul 2026 Jul O]

Technology remains resilient as investors continue rewarding durable structural growth.
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Equity Participation

Equity Breadth - Particpation Stilll Narrow 1,100.000

Participation Confirmation 1,000.000

Breadth measures whether the

is supported by broad participa 200000
Strong breath confirms risk ap 800.000
and improves regime confiden

700.000

Narrow breadth signals leaderghi ncentration
and weaker internal participat Broad
Participation ~ 600.000
Participgtion has improved fr. weakness D

But exp3hsion remains uneven

ﬂ 500.000

eraine ity sufporied AA‘
| fl\\ L W : A s WAL A ’\A : :::::
W" 'M } ¥ WU " V NV Transitlo 100.000
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v
RTEaN 110
Al v |

-400.000

-500.000
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Weakness -600.000

~700.000
k -800.000
-900.000

-1,000.000
Jul 2021 Jul 2022 Jul 2023 Jul 2024 Jul 2025 Jul 2026 Jul

Breadth has improved from weaker readings without producing a decisive market-wide broadening.
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Risk Appetite - VIX

Volatility (VIX) - Market Risk Gauge 72.00
Volatolity Measures Market Stress 68.00
13W SMA = Trend Signal

64.00

Below 20 = Calm Conditions
Above 20 = Rising Uncertainty
Above 30 = Stress Envirnonment 60.00
Above 40 = Panic [ Forced Selling %

56.00

52.00

Calm Surface
Rising Constraints
Underneath

Jul 2019 Jul 2020 Jul 2021 Jul 2022 Jul 2023 Jul 2024 Jul 2025 Jul 2026 Jul

Volatility remains below systemic-stress thresholds. Confidence is selective rather than fearful.
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SECTION 6 - LEADERSHIP

Question

Where is investor conviction becoming most concentrated?

Capital Cycle Scorecard

Factor Score Direction
Technology Leadership @ 00/10 Strong

Al Leadership @ 20/10 Dominant
Defensive Leadership 0 7.2/10 Improving
Breadth 6.3/10 Narrow
Leadership Outlook @3so0/10 Concentrated
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S&P 500 Leadership

S&P 500 Index 8,000.00
SO S Bark Bide R : - s = - = ,. . T : : e S 7,748.49 |

50W MA > Green 7,600.00
100W MA > Light Blue 7

200W MA > Red
7,200.00

piA d 6,800.00
6,400.00

4 6,000.00

b
/ \/ 5,600.00

/ 5,200.00

4,800.00
£ S 4,400.00
/ \;
\ ~ W A 4,000.00
/ 3,600.00

3,200.00
2,800.00
2,400.00

2,000.00

2020 Jul 2021 Jul 2022 Jul 2023 Jul 2024 Jul 2025 Jul 2026 Jul

Broad-market leadership remains intact near record territory.
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Nasdaq Leadership

NASDAQ

s Y T e O LT O L P e L O T O O R T B T L DO D L O D T e L R L D X O T o T O T O O e T LT
50W MA > Green

100W MA > Light Blue

200W MA > Red

2oy

w7

Jul 2019 Jul 2020 Jul 2021 Jul 2022 Jul 2023 Jul 2024 Jul 2025 Jul 2026 Jul

Technology remains the dominant destination for institutional conviction.
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Gold Leadership

Gold
6,800.000

20 MA - Dark Blue
50MA - Green 5,600.000

100W MA - Light Blue

200W MA - Red
3,200.000

2,600.000

2,200.000

~ 1,800.000

\\ 1,500.000

<V 1,200.000

1,000.000

/ 840.000

680.000

580.000
480.000

400.000
340.000

290.000

k* 240.000
204.000
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Gold remains a parallel leader, reflecting diversification within expansion rather than wholesale retreat.
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Global Liquidity vs Bitcoin - Transmission

Global Liquidity vs Bitcoin - Transmission Model RERRIIY

S s 95,000.00
Liquidity Transmission Model

75,000.00

Global liquidity tends to lead before Bitcoin responds

‘When liquidity expands sustainably, capital-gradually transmits -~
into risk assets and digital markets

Bitcoin often acts with a lag as liquidity conditions improve ’ 46,500.00

Delayed transmission or weakening participation 36,500.00

Divergence between liquidity and Bitcoin can signal either ‘

The current structure suggests liquidity remains supportive
While Bitcoin attempts to close the transmission gap Catch-Up 28,500.00

22,500.00

18,500.00
Expansion
14,500.00

i 11,500.00

9,500.00
7,500.00
5,900.00
4,700.00
3,700.00
2,900.00

2,300.00
1,900.00
1,540.00
, 1,265.00

/“ 1,045.00
Jul 2017 Jul 2018 Jul 2019 Jul 2020 Jul 2021 Jul 2022 Jul 2023 Jul 2024 Jul 2025 Jul 2026 Jul 2027 A

Bitcoin remains the exception: attractive valuation has not yet translated into renewed leadership.
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SECTION 7 - CAPITAL ROTATION

Question

Is investor conviction beginning to evolve?

Capital Cycle Scorecard

Factor Score Direction
Rotation Strength @74/10 Orderly
Leadership Persistence @3s4/10 Strong
Defensive Rotation 1 7.0/10 Increasing
Risk Rotation 0 6.1/10 Selective
Rotation Outlook 71710 Constructive
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Gold vs Equities

GOLD vs S&P

200 00
5,200.000
GOLD > Black Line 7,600.00
S&P > Blue Line
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Gold and equities are both attracting capital. Investors are diversifying risk rather than abandoning it.
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Bitcoin vs Gold

48

BTC vs Gold - Capital Rotation Regime

Capital Rotation Regime

BTC leadership reflects
Speculative liquidity dominance

Gold leadership reflects
Defensive capital preservation

Strong BTC outperformance
Usually confirms risk-on conditions

The current structure suggests

Risk appetite is weakening while n
defensive rotation is improving
9
7
5
4
3

Transition

Gold continues receiving stronger sponsorship than Bitcoin, favouring defensive over speculative liquidity.
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Bitcoin vs Nasdaq

240.00
BTC vs QQQ (Capital Rotation)

180.00

Green = BTC Outperformance (Risk - On)
Yellow = Transition | Mixed Leadership
Orange = QQQ Strength Emerging (Warning)
Red = QQQ Leadership (Risk - Off)

130.00
100.00

BTC Outperformance = Liquidity Dominance

QQQ Outperformance = Equity Leadership &0

55.00

39.00

29.00

21.00

16.00

12.00

9.00

6.50

5.00

The market continues rewarding earnings and Al exposure over digital scarcity alone.
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S&P 500 Cap-Weighted vs Equal-Weighted
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Leadership remains concentrated in the largest companies; broadening has not yet become decisive.
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SECTION 8 - WHERE ARE WE NOW?

Question

Where does the weight of evidence place us within the Capital Cycle?

Capital Cycle Scorecard

Current Capital Cycle Assessment

Regime: Mature Expansion
Confidence: Moderate
Risk: Increasing but Controlled
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Bitcoin Log Regression Channel

Bitcoin - Log Regression Channel 520,000.00

360,000.00

235,000.00
165,000.00

105,000.00

45,000.00
29,000.00
19,000.00
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Bitcoin remains in the lower region of its long-term channel, improving prospective value without identifying timing.
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Bitcoin 200-Week Valuation Bands

Bitcoin - 200W Valuation Bands 210,000.00

180,000.00

160,000.00

140,000.00

125,000.00

110,000.00

98,000.00

86,000.00

74,000.00

63,402.71

56,000.00

50,000.00

44,000.00

38,000.00

34,000.00

30,000.00

26,000.00

23,000.00

20,600.00

18,350.00
16,350.00

14.650.00

Jul 2018 Jul 2019 Jul 2020 Jul 2021 Jul 2022 Jul 2023 Jul 2024 Jul 2025 Jul 2026 Jul 2027 Jul 20

Bitcoin remains historically inexpensive relative to its long-term framework.
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S&P 500 Log Regression Channel

S&P - Log Regression Channel
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The S&P 500 remains near the upper region of its structural trend.
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S&P 500 200-Week Valuation Bands

S & P - 200W Valuation Bands 8,000.00
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Elevated valuation makes continued earnings delivery increasingly important.
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Nasdaqg Log Regression Channel
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Durable technology leadership continues supporting the Nasdaq's structural advance.
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Nasdaq 200-Week Valuation Bands

Jul

2018

Jul

2019

|

Jul 2020 Jul 2021

Jul

2022

Jul

2023

Jul

2024 Jul 2025 Jul 2026

The Nasdaq combines powerful leadership with elevated expectations.
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SECTION 9 - INVESTMENT OUTLOOK

Question

What deserves closest attention before the next Capital Cycle Letter?

Capital Cycle Scorecard

Factor Score Direction
Liquidity Outlook @75/10 Supportive
Growth Outlook @73/10 Expansion

Credit Outlook @77/10 Stable
Confidence Outlook 0 6.4/10 Selective

Overall Outlook 1 7.2/10 Mature Expansion
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US 30-Year Treasury Yield

US Dollar - Japanese Yen
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The long end remains near multi-decade highs, raising the price of time, duration and capital across the system.
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Gold remains resilient despite elevated long yields, reflecting inflation sensitivity, geopolitical hedging and fiscal uncertainty.
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THE CANNARIES

Early Warning Indicators

Factor Score Direction
Global Liquidity @ Stable Supportive and expanding
Long Bond Yields > Watchful Restrictive and near multi-

decade highs

Intervention has not

Yen Carry Trade ) Watchful removed underlying
pressure
Oil and Ener ~ Watchful Supply risk remains
vy atehtu elevated
: . No broad deterioration
Private/Credit Stress @ sStable visible
Financial Stress e Stable Market functioning remains

orderly
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USD/JPY - YEN CARRY TRADE CANARY

US Dollar - Japanese Yen
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For now, this Canary remains Watchful rather than Elevated Risk. The danger is not yen weakness in isolation. It is the transmission chain:
renewed depreciation, pressure across Asian currencies, official intervention, Japanese asset repatriation, higher Treasury yields and a
disorderly unwind of leveraged carry positions.
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USD 30Y YIELD vs GOLD
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The US 30-year yield is near the highest level visible in decades even as Gold remains structurally strong. The combination reflects a market
demanding compensation for inflation, fiscal supply and duration risk. Credit remains healthy today, but a persistently high long-end cost of
capital could eventually narrow the expansion's margin for error.
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Know What You Own
Know Why You Own it
Know When You Are Wrong

Know How to Behave
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Disclaimer

This publication is provided for informational and educational purposes only and does not
constitute financial advice, investment advice, or a recommendation to buy or sell any

financial instrument.

The views expressed are based on current market conditions and are subject to change without
notice. While every effort has been made to ensure accuracy, no representation or warranty is
made as to completeness or reliability.

Investing involves risk, including the potential loss of capital. Past performance is not

indicative of future results. Capital Cycle Intelligence accepts no liability for financial

decisions made in reliance upon this publication.
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