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Rising credit-card delinquencies
could be the canary in the coal
mine.

The bank wasn't in the
headlines, but it took some
strays.

Our Taiwan team is the tip of the
spear for the new launch.

The public is chasing the rally,
but the sharps are buying
protection.

Whether they hit the deadline is
basically a coin flip.

With that much leverage, the
fund is too close to the knife's
edge.

Refinancing a company like this
is a confidence game.

Their tax structure is a Rube
Goldberg machine.

If used-car prices drop, a lot of
buyers will be upside down on
their loans.

If the odds are that wrong, it's
free money.

Two customers take the lion's
share of the revenue.

Without a cost advantage, small
retailers will be roadkill.

Customer concentration is the
company's Achilles heel.

Pricing the IPO too low leaves
money on the table.

If you believe in Al demand, you
should get long power.


https://www.youtube.com/watch?v=_b3LfMflIGs&t=154s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=225s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=231s
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https://www.youtube.com/watch?v=_b3LfMflIGs&t=1823s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=2655s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=2728s
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The company built a war chest
before the downturn.

They want to ring the bell at the
top of the market.

Take his bullish call with a grain
of salt; he's talking his book.


https://www.youtube.com/watch?v=_b3LfMflIGs&t=3357s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=3383s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=3149s
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Let's level up the
conversation and talk about
the whole sector.

Here's the question: is this a
blip or a trend?

There's a lot here, so let me
unpack it.

For a subscription business,
net retention is the north star
metric.

In any event, we'll know
more after earnings.

To your point, the margins
are already shrinking.

Growth slowed. Having said
that, the absolute numbers
are huge.

Callit what itis: a price
increase.

| don't want to pretend |
know things that | don't, so
let me check.

The answer is plain as the
nose on your face.

Once the data leaked, the
horse was out of the barn.

Let me steelman the bear
case for a second.


https://www.youtube.com/watch?v=_b3LfMflIGs&t=1161s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=1209s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=1261s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=2430s
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https://www.youtube.com/watch?v=_b3LfMflIGs&t=2989s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=3681s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=3947s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=4083s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=4269s
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Small teams can rip and ship
a product in a weekend now.

Trade isn't always a zero-
sum game.

The jobs apocalypse keeps
getting postponed.

What are the moats if anyone
can copy the software?

Incumbents often use
regulation to kneecap new
entrants.

Call me a tin-foil-hat guy, but
the timing is odd.

Unpatched servers are
sitting ducks.
So what's your P(doom)

these days?

Ignore the noise and keep
building.


https://www.youtube.com/watch?v=_b3LfMflIGs&t=1940s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=2029s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=2056s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=2261s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=3176s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=3215s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=4247s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=4356s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=5477s
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You talked about it all year,
and you manifested it.

She's the point guard of the
team, always dishing out
dimes.

We have a big docket today, so
let's start.

Afriend of the pod sent us this
chart.

Let's roll that tape from last
year.

Great answers. You hit that
one out of the park.

Party starts at eight. Be there
or be square.

Founders are like sharks; they
can't stop swimming.


https://www.youtube.com/watch?v=_b3LfMflIGs&t=3s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=53s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=118s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=193s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=249s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=3775s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=3809s
https://www.youtube.com/watch?v=_b3LfMflIGs&t=5540s

FREH

Chimath * Shamath ~ Chimoth ~ Jamaat
Saxs » Sachs ~ Sax

Jay. Cal

Freeberg

Harowitz

Cororeweave  Corweave ~ Coree's
Iron

Nebus * Navius

Michaelin Trader

Andy Jasse

11 Labs

Enthropic ~ Ant

SCOP corner ~ Scion Corner
steal man

moes

zero someum

lion share

Jevans paradox

G Sid bank

credit derivative swap
Quen 3.5

MRAI

XBA ~ Org Deore

Mustafa Sullyman

Grockpot

CO (1:22 21&)

Hood Warfare

FRAEN T>>) ARBASEE » EFAEREH - WEAFEREES > B—1TUERE T MEARNGF

HER

Chamath

Sacks

J-Cal

Friedberg
Horowitz
CoreWeave

IREN

Nebius

Michael Intrator
Andy Jassy
ElevenLabs
Anthropic

Psyop Corner
steelman

moats

zero-sum

lion's share
Jevons paradox
G-SIB bank

credit default swap
Qwen3.5

Mirai

XBOW ~ Oege de Moor
Mustafa Suleyman
Grok

CovID

Hood Warfare 2

B

Chamath Palihapitiya
David Sacks

Jason Calacanis FIFEFE
David Friedberg

Ben Horowitz

AIE Iris Energy

CoreWeave #{TE

Amazon $IITE

psyop & sigh-op » ILIRE

IR

e

ERRAMIEEERT

Chamath 032 » IEHER default

2 BERFREEEE

2016 Y |0T FEERAEER

Microsoft Al i1TE

XAl BYEEY

Steam #5E;



B

BELIER  —MABRTENRF  KMRTE - BREEITE—HUEESR ° TAREEERE 3
ATEEE - HFEKR - EEZECAAFTREMRERI ) RAR LA -

13
i

BB
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o BF ESEIFAR 26% ~ Microsoft £ 27% ; 2026-03 5eM% 1,220 EETHE - 118 8,520 8 (al6z BH) o
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Polymarket app L °

Meta Muse ¥1 Google Gemini 4
2026 FMKIE ERTHRIMIERER SR
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