The Toll Collects

What the SpaceX IPO reveals about
structural monopolies.
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June 12, 2026.
The largest IPO
IN history.
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Senator Warren did not
write to the founder.

She did not write to
the underwriters.

She wrote to the
Index providers.

Who controls
the gate?



The Rebalancing
lllusion

A rebalancing is not a creation of value.
Itis an exchange at market price.
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l The index fund gets a swap.
\mmw/ The toll gets paid.
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The Diagnosis

THE ROCKET THE TOLL
Spectacle Invisible
Purchased (Mechanical) Delivered (Structural)
The Product The Standard
The Participant The Gatekeeper
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Zero marginal cost.

S&P Global and MSCI
do not build rockets.
They maintain the list.
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When AUM swells, the toll
collects automatically on
the increment.
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The Moat is the Standard. Switching costs are not financial.

They are institutional.
Inertia. Convention. Regulation.
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MSCI defines how institutional
capital is allocated globally.



The Freesurfer: A x B

Growth is delivered, not purchased.

A = The Index (Chokepoint)
B = Passivization (The Wave)

&1 NotebookLM

averagingup.com



The Double Swell

B, : Passivization B, : Al Automation

The Toll

Al agents default to machine-readable indices.
Automation accelerates passivization.
Passivization funds more infrastructure. The loop closes.
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Coupling through
distribution.

R —
S&P Data Kensho / Cohere Al Agent Platforms
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Data is consumed programmatically.
Consumption generates licensing revenue.
Revenue funds wider pipes.
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The Con strai nt Political scrutiny The secular wave

compresses the toll grows the total volume.
per unit.

Political Constraint

The toll survives the letter.
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The Pattern

The miners who struck it rich The merchants who sold the
were the exception. shovels built durable fortunes.

The gold is speculative. The infrastructure is structural.
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The trade is not to be Iin the index.
It is to own the index.
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