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THE MARKET VOTES FIRST
Markets price what they think voters, coalitions, and institutions will do next.

1. Congress as a Foreign Policy Weapon: How 2. Florida's 2.78 Million Ballot Pipeline: Why 3. The 8-6 lllusion: Why an FDA advisory vote
midterms reprice Ukraine, Iran, and $1.5T in defense. early-vote registration is not candidate choice. on BPC-157 cannot replace a clinical trial.
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EDITOR’S NOTE

PRIGE IS A FORECAST, NOT A VERDICT

BOTTOM LINE KEY FACTS

The most useful numbers often contain - |srael's equity rally reflects corporate strength but masks record-low global fund

opposing truths. A market rally or an early participation and mounting fiscal debt.

voting surge is a forward-looking signal, not a - Campaigns can raise millions while losing public trust.

finalized outcome. - Peptides can attract online demand and advisory votes without proving human healing.
WHY IT MATTERS

Markets, polls, and biomarkers price expectations. They become dangerous strategic liabilities
when executives treat them as final verdicts.

WHO WINS / WHO LOSES

Wins: Decision-makers who separate the price of expectation from the proof of outcome.
Loses: Those who mistake movement at the start of a chain for benefit at the end.

WHAT TO WATCH
The institutional conversion layer. Follow the price, then identify the structural risk it is ignoring.
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60-SECOND BRIEF 5 THINGS

1. Israel: Votes tomorrow. Stocks 2. White House: Trump’s approval
o up 130%, shekel up 25%, yet at 31%; foreign policy is tied to
0 neither major bloc has a clear fuel prices. Canada tariff deal

route to 61 seats. promised “soon” without terms.
— |sraeli stock-market rise

since Oct 2023.

$1 3 i M 4. Florida: 2.78M early ballots cast. Nationally, 26.68M early
— Republican coordinated votes reported by Sunday evening.
campaign spending (July-Sept).

5. Peptides / Longevity: BPC-157 has <30 human subjects

— U.S. and Florida and no FDA approval. Urolithin A missed its primary vascular
2 6 68 M general election. endpoint in a 50-person trial.
Pl

— U.S. early votes reported by 1 THESIS
Sunday evening. Power belongs to the actors who price risk before a decision—and who can absorb it afterward.

— |srael election.

3. Congress: A Democratic shift could force Iran-war testimony
and challenge military assistance, checked only by veto and
Senate rules.




WHITE HOUSE

FOREIGN POLIGY HAS BECOME
DOMESTIC PRICE POLICY

BOTTOM LINE KEY FACTS

Tariffs, sanctions, and defense — Trump predicts a Canada tariff

spending are no longer insulated resolution "soon” without terms.

from the midterm ballot; they are — Iran/Ukraine conflicts are translating
direct household inpu’[s.j directly into fuel and freight costs.

TS B " cah - SR WHO WINS / WHO LOSES
3 e - N w4 WHY IT MATTERS Wins: The White House, if a credible trade
S aiteer . . Sl [oreign policy is being judged at the agreement lowers near-term cost expectations.

gas pump and the grocery checkout. Exporters gaining predictable rules. ;
Loses: Businesses when “soon” substitutes for written

terms. Candidates if relief arrives after ballots are cast.
WHY IT WATTERS
Trump had the House, it had ito WHAT TO WATCH

i e > A - = §  gen'om:mand ctaper,ronohorcots. A published Canada framework, tariff lines,
’ é : A . and effective dates—not another forecast.

THE DELTA

TRADE PROMISE vs. SIGNED AGREEMENT.

p 'S . 3 (An announcement is not an agreement. An agreement is not immediate price relief).




NATIONAL POLITICS

WHO PRICES PRESIDENTIAL RISK?

[POLICY __ N [SUPPLY/ __ )\ [MARKET __\ [HOUSEHOLD _J} [PUBLIC [CONGRESSIONAL

SHOCK] TRADE] PRICE] COST] ATTRIBUTION] CONTROL]

BOTTOM LINE WHY IT MATTERS WHO WINS / WHO LOSES

The actor that controls the pass-through The political system (votes, Wins: Candidates who successfully link

can matter more than the official who elections) is at the very end of an ~ household pain to executive policy.

announces the policy. economic supply chain. Loses: Incumbents trying to sever the link
between global shocks and domestic wallets.

KEY FACTS

White House sets priorities; global WHAT TO WATCH

markets dictate supply/trade; businesses How efficiently public attribution of high costs

discover the market price; households converts into actual down-ballot votes against

households absorb the cost. the incumbent party.
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NATIONAL POLITICS

THE COURT QUESTIONS A
20,000-BALLOT REMEDY

BOTTOM LINE g | '

A data match is an allegation, not CONSENSUS VS. ASSUMPTION

proof of identity or ineligibility. Consensus: Noncitizens may not
vote in federal elections.

KEY FACTS Assumption: A federal suspect list

Ninth Circuit questions DOJ's effort establishes individual ineligibility.

to force California to segregate mail

ballots for 20,000 suspected
noncitizens. Judges cite Elections W.HO WINS .i WHO LDS.ES
Wins: States, if courts reaffirm

constitutional authority over procedure.

WHY IT MATTERS Loses; Public trust, when allegations are
Tests who bears institutional risk for ~ collapsed into verified facts. County
contested eligibility data: the voter, administrators losing capacity during
the county, or the federal government.  active voting.

THE DELTA

SUSPECT LIST vs. ADJUDICATED INELIGIBILITY.
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A £&ES
CONGRESS

THE MIDTERM IS A FOREIGN-POLICY ELECTION

BOTTOM LINE WHO WINS / WHO LOSES
Voters are repricing presidential foreign Wins: Oversight committees gaining leverage
policy into House and Senate control. over massive defense outlays.
. Loses: Unilateral executive action facing
KEY FACTS subpuena power and funding conditions.
Democratic control could constrain
WHAT TO WATCH

Iran-war actions, revive Ukraine ald
challenge Israel assistance and ' House Foreign Affairs, Armed Services, and

review a requested $1.5T (67% : Appropriations committee leadership races.

CONTRARIAN CHECK
Congressional control is not executive

mcrease) in military spendmg

WHY IT MATTERS

Foreign policy authority is real,
but must survive the gauntlet of
congressional oversight,
appropriations, and confirmation
pOWer.

control. Vetnes_ snd internal divisions
can block ambitious reversals.

THE DELTA

CONGRESSIONAL GAVEL vs. POLICY VICTORY.

M Gemini Notebook



$1 37M CONGRESS
$137 MILLION AFTER
Coordinated THE RULE CHANGED

Spending
(July-Sept) BOTTOM LINE

Spending buys inventory and attention; it does not
automatically buy persuasion.

KEY FACTS

Republican coordinated campaign spending hit $137M
from July to September after the Supreme Court removed
prior limits.

WHY IT MATTERS

The removal of coordination limits shifted operational
control to national party committees that can exploit scale
and discounted broadcast rates.

WHO WINS / WHO LOSES

Wins: Broadcasters capturing unprecedented political ad
flows. National committees centralizing message control.

H_ig“?"fi_ﬂ*?" Loses: Candidates losing independent branding. Small
Prior Limits donors seeing their marginal influence diluted.
WHAT TO WATCH
Whether the $137M saturation yields diminishing returns
in late-stage persuasion.
FOLLOW THE MONEY B
p : : n j THE DELTA
. Capital = Media Inventory — Voter Exposure CAMPAIGN SPENDING vs. PERSUASION

M Cermir Notedsook



NATIONAL POLITICS

26.68 MILLION BALLOTS, ZERO NATIONAL RESULT

26.68 Million U.S. Early Votes ————— =

-

BOTTOM LINE B =

The electorate is becoming less persuadable each day because more choices are locked in, but ncked—ln volume dnes not reve
T _

the winner.

KEY FACTS WHO WINS / WHO LOSES

26,681,083 early votes by Sunday evening Wins: Data operations that can accurately =
(12.6M in-person, 14M mail) per University ~ stop spending money on voters who have

of Florida Election Lab. already returned a ballot.
Loses: Pundits forecasting national outcomes POLLING VS. PHEDICTION. .
WHY IT MATTERS based purely on early-vote party registration. Early-vote volume measures participation.

Campaigns must distinguish banked votes It does not reveal a national winner.

from remaining opportunity. High volume WHAT TO WATCH
equals high participation, not necessarily The conversion of turnout pace into final, THE DELTA
a partisan wave. certified margins. EARLY-VOTE VOLUME vs. ELECTION RESULT

M Gemini Notebook



FLORIDA

2.78 MILLION BALLOTS _
ENTER THE PIPELINE

=1

e [ [ l
[REQUEST] => | [DELIVERY] => | [CAST] => | [VALIDATION] => | [CURE] => | [COUNT] => | [CANVASS] => | [CERTIFICATION]
BOTTOM LINE KEY FACTS WHY IT MATTERS WHO WINS / WHO LOSES ~ WHAT TO WATCH
Florida's campaign is no 2.78M ballots cast by Vote mode, county Wins: Campaigns with live Accepted (not just returned)
longer a single Election Day ~ Monday morning (1.40M throughput, and cure rates voter-file integration. Voters ~ mail ballots, cure notices,
Day universe; it is a daily mail, 1.38M in-person). now determine where money  gaining flexibility. and county-level voting-
logistical operation. Mandatory statewide early and field capacity should mode shifts.
voting runs Oct 24-31. move. Loses: Campaigns inferring |
candidate support strictly THE DELTA
from party registration. PARTY REGISTRATION vs
Counties unable to scale CANDIDATE VOTE.

staffing.

/B Gemini Notebook



FLORIDA POLITICS

THE POLL SAYS CLOSE; THE FILE SAYS WHO REMAINS

THE UNF POLL (Modeled Sample) THE VOTER FILE (Physical Reality)
Updates daily with physical participation

Donalds 49%, Jolly 47% records.

(12_31 -point margin of e".or) Identifies exactly who has locked in a vote

and who remains.

BOTTOM LINE KEY FACTS WHY IT MATTERS WHAT TO WATCH
As ballots accumulate, the UNF Survey shows Donalds 49%, A poll models a hypothetical Whether the polling margin of
strategic question changes from  Jolly 47% (inside the +2.81-point future electorate; the voter file error aligns with the final
“Who leads?” to "Which margin of error). Meanwhile, the documents the actual, current accepted ballot margins.
persuadable voters have not yet voter file updates daily with electorate.
voted?” physical participation records.

SAITING VS BPREDICTION
WHO WINS / WHO LOSES AT, AUEUEUUYY
Wins: Operatives who use polls for scenario planning but Polling estimates preference. The
deploy capital based on the remaining unvoted file. participation file identifies who voted. THE

Loses: Media narratives treating a 2-point poll spread as an Certification establishes the result. DELTA
absolute truth rather than a statistical range.




FLORIDA

WHO HOLDS THE LAST-MILE RISK?

DIVISION OF ELECTIONS

BOTTOM LINE

The important denominator is
not ballots requested or
returned. It is valid ballots
included in the certified result.

Maintains statewide guidance.

67 COUNTY SUPERVISORS Operate sites, process ballots.

WHY IT MATTERS

Every handoff in this chain
introduces friction, error, or
legal risk.

CANVASSING BOARDS  Review questionable ballots.

COURTS
Resolve certification access
WHO WINS / WHO LOSES
Wins: Campaigns structuredto ~ WHAT TO WATCH
assist voters with the “cure” The friction points—signature
process. validation and canvassing

Loses: Voters who assume board reviews.

placing a ballot in @ mailbox

guarantees it will be counted THE
without validation. DELTA
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FLORIDA SIGNAL

THE REMAINING ELECTORATE IS THE ASSET

BOTTOM LINE

Operating data has
replaced the campaign
story.

KEY FACTS

Accepted ballots by
county and voting mode.

WHY IT MATTERS

|dentifies exactly where
field operations must
surge before early voting
closes on Oct 31.

- Signal: Accepted

ballots, wait times,
rejection/cure rates,
low-propensity turnout.

- Developing: Polling

movement replicated
across methods.

- Noise: Extrapolating

state-wide victory from
single-county early
vote lines.

WHAT WOULD CHANGE
THE STORY?

Material regional
processing failures. An
abnormal cure-rate gap.
A consequential
election-law ruling.

WHAT TO WATCH

November 5—Florida
deadline for specified
provisional-ballot

evidence.

1‘."_:J_:
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ISRAEL

TOMORROW'S CHOICE IS BETWEEN COALITIONS, NOT MEN

BOTTOM LINE

First place does not guarantee

61 seats. A seat bloc does not |
guarantee a workable coalition. £

KEY FACTS

Netanyahu's Likud faces
Eisenkot’s Yashar, along with
a fragmented field of
right-wing coalition.

BOTTOM LINE

Netanyahu’s Likud faces
Eisenkot’s Yashar, along with
a fragmented field of right-
wing, ultra-Orthodox, and
Arab lists.

WHO WINS / WHO LOSES

that become kingmakers.

bikud vs. Yashar  emmswocs
ving | Ultra-Orthodox

Loses: Plurality winners
who cannot negotiate past

Arab

WHY IT MATTERS

An election can produce a
clear popular rebuke without
producing a new government
If vetoes prevent coalition
prevent coalition formation.

Iists |ists ideological coalition
mandate.
61 Seats Required
WHO WINS / WHO LOSES FCUNTRANAN CHECK

Wins: Small threshold parties
that become kingmakers.

Loses: Plurality winners who
cannot negotiate past
ideological red lines.

-ragmentation can
preserve incumbent
power even when the
iIncumbent's party shrinks.

THE

DELTA
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ISRAEL MARKETS

130% UP—WITH THE RISK STILL ON THE BOOKS

BOTTOM LINE

A 130% rally does not
prove political stability or
household prosperity.

KEY FACTS

Stocks up ~130% and
shekel up 25% since Oct
2023.

War cost is >$55B, debt
nearing /0% of GDP,
and global-fund

equity ownership Is at a
record low.

150% 12%
£ Stock Surge (~130%) 100%S
% 100% S
_% 50% o %
S : 20% =
% ) Debt nearing 70% of =
0% €~ GDP / $55B War Cost 0%
WHO WINS / WHO LOSES

WHY IT MATTERS

Markets price tech exposure,
defense spending, and
nominal earnings—they do not
measure the lived economic
reality of the public.

defense equities.
Loses: Global funds t

Wins: Domestic tech and

nat

missed the rally; rate-sensitive

households bearing t
burden.

e fiscal

by

WHO WINS / WHO LOSES

Wins: Domestic tech and
defense equities.

Loses: Global funds that
missed the rally;

WHAT TO WATCH

The shekel, bond spreads, and
after the coalition Is formed.

THE DELTA

MARKET RETURN vs.
PUBLIC PROSPERITY

THE
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ISRAEL
WHO SETS THE RISK PREMIUM?
i ISR N 1 [ awep | [ capmar | [ SHEKEL/
VOTE THRESHOLD > COALITION ~» POLICY > RESPONSE | FLOW |~ V?BEE.#FO,I\I

\& S y 9 4\ I\ RN Py Y 5/
BOTTOM LINE WHY IT MATTERS

A party just below 3.25% can erase votes from The risk premium Is finalized at the end of the

seat allocation and change the governing bloc chain, by global investors and allies reacting to the
without changing many voters’ preferences. coalition’s actual governance.

KEY FACTS WHAT TO WATCH

Voters allocate votes; the threshold destroys or The Bank of Israel’s defense of monetary

validates them; the President mandates a credibility against political pressures (e.g.,

coalition; the Bank of Israel and global markets rejecting crypto as a sanctions bypass).

price the resulting policy. Tk

i I] ] E]_: | ED SAMPLE va
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POLITICS x PEPTIDES

THE ACCESS PREMIUM

THE POLITICAL CLAIM (Regulatory Access)

BOTTOM LINE: Manufacturing Quality answers: ‘What is in the
vial?’ Clinical Evidence answers: ‘Does it help more than it
harms?’ They are not the same.

KEY FACTS: The administration proposes a regulated peptide
marketplace. FDA advisers recommended loosening
restrictions on several peptides, against FDA staff guidance.

WHY IT MATTERS: Better manufacturing reduces
contamination; it cannot manufacture clinical efficacy.

WHO WINS / WHO LOSES:

Wins: Qualified compounders gaining clear pathways.
Consumers shielded from opaque gray markets.

Loses: Patients, if regulated production is falsely marketed
as proof of clinical benefit.

WHAT TO WATCH: FDA's final bulk-list decisions and
enforcement discretion.

THE PEPTIDE CLAIM (Clinical Evidence)

BOTTOM LINE: Manufacturing Quality answers: ‘What is in the
vial?’ Clinical Evidence answers: ‘Does it help more than it
harms?’ They are not the same.

KEY FACTS: The administration proposes a regulated peptide
marketplace. FDA advisers recommended loosening
restrictions on several peptides, against FDA staff guidance.

WHY IT MATTERS: Better manufacturing reduces
contamination; it cannot manufacture clinical efficacy.

WHO WINS / WHO LOSES:

Wins: Qualified compounders
gaining clear pathways.

Loses: Patients, if regulated
production is harhways.

WHAT TO WATCH: FDA’s final bulk-list decisions
and enforcement discretion.

REGULATED ACCESS
vs. FDA APPROVAL.

THE
DELTA

MORELED SAMPLE vs
T Gemini Notebook




PEPTIDES

AN 8-6 ADVISORY VOTE CANNOT
REPLACE A CLINICAL TRIAL

ANMAL HONANPIOTS]
—— HUMAN PILOTS]
[BIOLOGICAL [HEALIHG MODELS] -
HYPOTHESIS]
BOTTOM LINE WHY IT MATTERS
BPC-157 is a research hypothesis with a large consumer An advisory vote does not bind the FDA and does not
market—not a clinically established injury therapy. miraculously generate a safety database.
KEY FACTS WHAT TO WATCH
- What it is/Mechanism: 15-amino-acid synthetic peptide targeting angiogenesis and Whether online ‘research’ supplies are cracked down
tissue repair. on for identity/sterility risks.

- Preclinical: Rodent healing models support investigation, not human extrapolation.
- Human Evidence: <30 human subjects across uncontrolled pilots. No standardized

THE DELTA

pharmaceutical preparations. | e ADVISORY VOTE vs. FDA APPROVAL. e
- Regulatory: NOT FDA-approved. Received an 8-6 advisory vote for compounding bulk list. ANIMAL REPAIR vs. HUMAN RECOVERY 1113
- Safety: FDA notes immunogenicity, impurities, and cancer-related angiogenesis concerns. ' & DELIA
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LONGEVITY

50 PEOPLE, FOUR WEEKS, A MISSED PRIMARY

NULL PRIMARY ENDPOINT (Vascular)

BOTTOM LINE: Raising a biological signal in the brain is not the
same as improving cognitive function.

KEY FACTS:

- 90-person randomized trial, 1000mg Urolithin A daily for 4 weeks.

- Missed primary vascular endpoint.
- Produced an exploratory brain-hemodynamic signal, but task performance

remained unchanged.

WHY IT MATTERS: Randomization supports the hemodynamic
effect, but does not establish that the response improves
cognition, prevents disease, or extends life.

WHO WINS / WHO LOSES:

Wins: Researchers gaining a feasible human protocol and exploratory
signal for future study.

Loses: Marketing claims presenting mitophagy activation as proven
vascular or cognitive benefit.

WHAT TO WATCH: Need for larger multisite trials with

prespecified cognitive endpoints and clinically meaningful function.

|~JJQ

 BRAIN HEMODYNAMICS vs. COGNITIVE BENEFIT.

NDPOINT

EXPLORATORY SIGNAL (Brain Hemodynamics)

BOTTOM LINE: Raising a biological signal in the brain is not the
same as improving cognitive function.

KEY FACTS:

- 90-person randomized trial, 1000mg Urolithin A daily for 4 weeks.

- Missed primary vascular endpoint.
- Produced an exploratory brain-hemodynamic signal, but task performance

remained unchanged.

WHY IT MATTERS: Randomization supports the hemodynamic
effect, but does not establish that the response improves
cognition, prevents disease, or extends life.

WHO WINS / WHO LOSES:

Wins: Researchers gaining a feasible human protocol and exploratory
signal for future study.

Loses: Marketing claims presenting mitophagy activation as proven
vascular or cognitive benefit.

vi} HLP “u L
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CONVERGENCE

THE RISK-PRICING ECONOMY

BOTTO! 30-DAY RADAR - S PAY ATTENT

The investable opportunity sits . “NOV 5: Florida  ® White House/Congress teams
in the last mile: systems that OCT 27: — provisional- * Election administrators

validate identity, translate Israel election. ballot evidence  * Israeli investors/diplomats
participation, document quality, | i = | deadline. * FDA/compounders/clinicians
and reconcile outcomes. HHHOHHHHHHHH O HHHHHH :T: -+ T!:; * Longevity researchers.
WHY IT MATTERS . OCT 31:Florida NOV3:US. /| NOVS:

with proof of outcome is the prima voting ends.  Florida provisional-ballot
risk across all these domains. gleneral evidence deadline.
- ~election

Confusing the price of expectation \ * mandatory early midterm &  Florida
ry

THE MARKET CAN PRICE THE POSSIBILITY.
'ONLY THE INSTITUTION GAN DELIVER THE RESULT

ugmn. AMPLE s




