
   

WEDNESDAY, 23-SEP-26 

CLICK *HERE* FOR A QUICK MARKET RECAP HYPERLINK 

TOP HEADLINES FROM TODAY:           

WORLD & MARKET HEADLINES: 

• Dow tumbles more than 300 points, Nasdaq drops 1% as Treasury yields surge 

o NASDAQ CLOSES 1.18% LOWER AT 26,922.95, DOWN 321.33 POINTS 

o S&P 500 CLOSES 0.80% LOWER AT 7,702.65, DOWN 61.99 POINTS 

o DOW JONES CLOSES 0.69% LOWER AT 51,503.27, DOWN 360.42 POINTS 

• BlackRock says AI compute could be tokenized in the future. 

• Morgan Stanley accidentally leaks internal document containing details of more than 100 

investment banking deals. 

o A Morgan Stanley employee mistakenly emailed an internal document revealing details 

on more than 100 investment-banking deals, primarily across Asia. 

o The document included potential IPOs from China, South Korea and India, along with 

information on private-equity and pension-fund backers and projects that had been 

paused. 

o The employee later attempted to retract the email, while a blurred copy surfaced on 

Instagram. 

o Morgan Stanley said it acted quickly to address the leak and is working with the parties 

involved. 

• US Treasury will buy up to $6 bln of 20-30 year debt in September 24th liquidity buyback. 

• McDonald's targets operating margin of about 50–55% by 2030. 

• Hurricane Polo Explodes Into Category 5 Monster Off Mexico’s Pacific Coast 

• *BRIGHTLINE PREPARING FOR BANKRUPTCY FILING AS SOON AS THIS WEEK 

GLOBAL POLITICS TODAY: 

https://www.cnbc.com/2024/12/19/stock-market-today-live-updates.html


• President Trump has traded more stocks than all of Congress combined, per FORTUNE. 

• “This is to advise that, effective today, the TV pool will not be covering events designated as 

pool coverage of the president,” read a message from Fox News Washington bureau chief 

Bryan Boughton 

• TRUMP: THERE WILL BE NO GLOBAL TAXES 

• TRUMP ON CUBA: ‘I DON’T KNOW WHAT’S GOING ON WITH CUBA; THEY’RE NOT LOOKING SO 

GOOD’ 

• Donald Trump says Canada is 'destroying itself' 

• TRUMP ON BRITAIN: ‘UNITED KINGDOM,’ ‘BRITAIN’ AND ‘ENGLAND’ — ‘MORE NAMES THAN 

ANY OTHER PLACE IN THE WORLD’ 

• TRUMP ON COLOMBIA: SAYS HIS ENDORSEMENT HELPED ‘EL TIGRE’ RISE FROM NO. 10 TO NO. 

1 AND WIN IN A ‘LANDSLIDE’ 

• TRUMP CRITICIZED THE U.K.’S CHAGOS ISLANDS DEAL WITH MAURITIUS AS “A TERRIBLE DEAL” 

OVER STRATEGIC MILITARY TERRITORY, WHILE BURNHAM PLEDGED LIMITED SUPPORT FOR 

SAUDI ARABIA AGAINST HOUTHI ATTACKS, CALLED FOR MORE U.S. AIR DEFENSE SUPPORT FOR 

UKRAINE, AND PUSHED FOR GLOBAL AI PRINCIPLES. 

• U.S. crackdown threatens Americans’ access to low-cost Canadian prescriptions – WSJ 

• South Korean president Lee holds 30-minute meeting with Trump: S. Korea presidential office 

GLOBAL CONFLICT; 

• President Trump told a North Carolina crowd this week that surging gasoline prices are a small 

price to pay for the ongoing U.S. war with Iran. 

• Canadian PM Carney says President Trump is "speaking the language of war" with threat to 

"annihilate" Iran. 

• President Trump's Board of Peace will unveil a six-month, $2.45 billion recovery plan for Gaza, 

per Axios. 

• TRUMP: US WILL BE ABLE TO SUPPLY ALLIES AT A MUCH FASTER RATE 

• Trump: Unacceptable for U.S. to Share 2,000-Mile Border With Territory Controlled by Cartels 

• US WILL BE ALLOWED TO ESTABLISH MILITARY BASES AT NARSARSUAQ AND MESTERSVIG UNDER 

THE GREENLAND AGREEMENT 

• Trump: May have to blow up Pickaxe Mountain. 

• Zelenskiy warns of planned new mass Russian attack on Ukraine - Reuters 

KEY HEADLINES WE *REALLY* CARE ABOUT        

• President Trump has traded more stocks than all of Congress combined, per FORTUNE. (Just a 

causal side-hustle for an 80 year old…) 

• Palantir $PLTR co-founder Joe Lonsdale says AI will make everyone "really wealthy." (If 

EVERYONE is wealthy, then NO ONE is wealthy, right?) 

• South Korean president Lee holds 30-minute meeting with Trump: S. Korea presidential office 

(How many words did he get in? 4?) 

• Agriculture Secretary Brooke Rollins says that if beef is too expensive, people can just eat 

chicken, eggs, and other sources of protein, which she claims are getting cheaper. (See, it’s just 

that easy.  Someone check on the cattle farmers…) 



• Morgan Stanley employee accidentally leaks confidential internal list of more than 100 potential 

deals. (So, um…How do we get a look at this list?) 

Wrathful Wait Wednesday 

When you’re stuck in traffic—and someone honks 
at you so you wait faster… 

 

XXXXXXXXXXXXX 

The U.S. supplies roughly 20% of globally traded 

seaborne diesel. 

•  An export ban would remove that supply from the market, exacerbating the global refining 

shortage that is driving the current high-price environment. 



 

The Gulf Coast holds 54% of U.S. refining capacity and 

makes more fuel than it uses. 

•  The East Coast relies partly on imports. Banning exports would trap surplus diesel in one region 

while tightening the global market that supplies another. 



 

49 year old dads trying to prove to their kids they 
were once athletic…. 



 

Oil: 2022 vs. 2026 

• Roughly 200 days after the US and Israel attacked Iran, oil is $25 above its preinvasion price. At 

this point following Russia's invasion of Ukraine, the shock had reversed, with prices $7 below 

their preinvasion price 



 

 

When your college kid sends you this photo and 
says “all moved in” 



 

The Democratic Party now has a 63% chance of winning 

the US Senate, according to prediction market Kalshi 



 

 

FYI 
📊 2028 National Democratic Primary 

Echelon Insights | 9/17-21 | LV 



 

When the marketing team puts in extra time… 



 

 

MARKET CLOSES:            

NASDAQ CLOSES 1.18% LOWER AT 26,922.95, DOWN 321.33 POINTS 

S&P 500 CLOSES 0.80% LOWER AT 7,702.65, DOWN 61.99 POINTS 

DOW JONES CLOSES 0.69% LOWER AT 51,503.27, DOWN 360.42 POINTS 



EUROPE CLOSES SOFT, NO HEROES 

  Euro Stoxx 50 -0.38% at 6,301 

  DAX 40 -0.59% at 25,427 

  FTSE 100 -0.03% at 10,705 

  CAC 40 -0.39% at 8,123 

  FTSE MIB -0.21% at 51,987 

  IBEX 35 -0.62% at 19,632 

▪️ PSI -0.25% at 9,632 

▪️ SMI -0.23% at 13,922 

▪️ AEX -0.27% at 1,108 

ECONOMIC FIGURES:           

• MBA MORTGAGE APPS SLIP AS 30-YEAR HITS 7.12% 

• Week ended Sept. 18. Rates jumped. Demand didn’t. 

  30-year fixed: 7.12%, up from 6.97% 

  Applications index: 227.3, down from 230.8 

  Purchase index: 154.9, down from 156.2 

  Refinance index: 611, down from 627.1 

 
• U.S. S&P GLOBAL SEPTEMBER FLASH MANUFACTURING PMI AT 57.0 (FORECAST 53.6) 

• U.S. S&P GLOBAL SEPTEMBER FLASH SERVICES PMI AT 58.7 (FORECAST 56.0) 

• U.S. S&P GLOBAL SEPTEMBER FLASH COMPOSITE PMI AT 58.4 (VS 56.0 IN AUGUST) 

 

COMPANY NEWS:            

EARNINGS 

     $CBRL Cracker Barrel Q4 Earnings    Earnings Beat Adj. EPS: $0.99 vs Est: $0.15 (beat by 

560%) YoY: ↑ 33.78% (from $0.74)    Revenue Beat Sales: $849.3M vs Est: $836.9M (beat by 

1.49%) YoY: ↓ 2.15% (from $868.0M) 

 

      $CTAS Cintas Q1 Earnings    Earnings Beat Adj. EPS: $1.39 vs Est: $1.35 (beat by 2.21%) 

YoY: ↑ 15.83% (from $1.20)    Revenue Beat Sales: $3.014B vs Est: $2.984B (beat by 1.01%) 

YoY: ↑ 10.89% (from $2.718B) 

 



     GENERAL MILLS $GIS Q1 FY27 EARNINGS HIGHLIGHTS   Organic sales flat |   Adj. EPS 

$0.75 ↓13% | Guide held Top line   Net sales $4.390B, ↓3% (yogurt sale)   Organic net 

sales flat (vol −1pt, price/mix flat)   Diluted EPS $0.74, ↓67% (lapping $1.05B yogurt gain)   

Adj. diluted EPS $0.75, ↓13% cc   Op. profit $634M, ↓63% | Adj. op. profit $634M, ↓11% cc 

  Gross margin 33.9% flat | Adj. GM 33.3%, −90 bps   Adj. op. margin 14.4%, −130 bps 

 

      $PAYX Paychex Q1 Earnings    Earnings Beat Adj. EPS: $1.34 vs Est: $1.32 (beat by 1.52%) 

YoY: ↑ 9.84% (from $1.22)    Revenue Beat Sales: $1.631B vs Est: $1.627B (beat by 0.25%) 

YoY: ↑ 5.91% (from $1.540B) 

UPGRADES, DOWNGRADES, & COVERAGE 

$AXP Daxin Securities cut its PT on American Express to $370 from $375. 

 

UPGRADES  

  $EDIT : Buy at Guggenheim; PT $5.00  

▪️ $GPK : Overweight at JPMorgan; PT $11.50 (from $12.50)  

  $MSFT : Buy at Stifel; PT $575 (from $530)  

▪️ $RXO : Neutral at Susquehanna   

DOWNGRADES  

  $ALV : Peerperform at Wolfe Research  

▪️ $ARX : Underperform at Raymond James  

  $CBZ : Market Perform at William Blair  

▪️ $O : Sector Perform at Scotiabank; PT $59 (from $67) 

ODDS & ENDS 

McDonald's targets a 1.5 percentage-point gain in market share in both chicken and beverage 

categories by 2030. $MCD 

Meta acts against 3.7 million accounts, pages and content in coordination with Singapore Police 

DISNEY+ PRICE TO INCREASE 13% TO $21.49 PER MONTH: SOURCES 

VIEWS, OUTLOOKS, & OPINIONS:         



Fed's Goolsbee: We're better off assuming that bigger negative supply shocks to have a pretty 
persistent effect on inflation - Economics Applied Podcast. 

 

CURRENCY & COMMODITY:           

The dollar is one of today’s biggest macro stories. The Dollar Index (DXY) climbed as high as 

101.10, its strongest level since July 29, and was recently up about 0.5% 

 

Gold is getting hit hard today. Spot gold was down about 1.7% to $4,283/oz in afternoon 

trading, touching its lowest level since September 17. December gold futures settled 1.3% 

lower at $4,318.40. 

 

US CRUDE OIL FUTURES SETTLE 1.81% HIGHER AT $92.16/BBL, UP $1.64 

 

NYMEX Gasoline Oct. futures settle at $3.5870 a gallon 

NYMEX Diesel Oct. futures settle at $4.7764 a gallon 

NYMEX gasoline Oct. futures settle at $3.5870 a gallon 

CRYPTOCURRENCIES, AI, DIGITAL, & BLOCKCHAIN       

BlackRock says AI agents will drive major demand for crypto stablecoins and blockchain 

payments. 

BlackRock says AI compute could be tokenized in the future. 

CENTRAL BANK, FEDERAL RESERVE, LENDING & STIMULUS:     
FED'S BARR SEES MORE RATE HIKES AHEAD 

Fed's Barr: Risks to achieving 2% inflation have increased, risks to the labor market have 

receded. 

 

 

HOUSING, LENDING, RATES, BONDS:         

"Homebuilders say they struggle to find workers amid ICE crackdowns," per Axios 

 



MBA MORTGAGE APPS SLIP AS 30-YEAR HITS 7.12% 

• Week ended Sept. 18. Rates jumped. Demand didn’t. 

  30-year fixed: 7.12%, up from 6.97% 

  Applications index: 227.3, down from 230.8 

  Purchase index: 154.9, down from 156.2 

  Refinance index: 611, down from 627.1 
GLOBAL:             

Glencore will partner with the Export-Import Bank of the United States to establish a strategic 

minerals reserve fund. 

Statistics Canada says Canada's population growth rate has fallen to its lowest level since 1915-

16. 

Glencore has secured a $500m commitment from the US Export-Import Bank. 

UNITED NATIONS-TRUMP: CALLS ON ALL NATIONS TO ECONOMICALLY ISOLATE IRAN 

LEGAL & REGULATION:           

FBI DATA ALLEGEDLY STOLEN BY HACKERS HAS SENSITIVE INFORMATION ABOUT BUREAU 

EMPLOYEES' INTELLIGENCE WORK 

 

M&A, CORPORATE ACTION:          

PARAMOUNT PLANS TO SEEK MUSK EQUITY INVESTMENT — SOURCES - SEMAFOR 

ANTHROPIC LEADERS BACK PILGRIM STARTUP DEVELOPING SYSTEM TO DETECT BIOLOGICAL 

THREATS - WSJ 

 

ON THIS DAY IN HISTORY:          

What Happened on September 23? 

1965 – The Indo-Pakistani War comes to an end after a UN-mandated ceasefire 

Also known as the Second Kashmiri War, the war was fought between India and Pakistan over 

the disputed territory of Kashmir. 

1952 – Nixon Makes his Checkers Speech 

1932 – The Kingdom of Saudi Arabia is Founded 

1909 – Phantom of the Opera makes its Literary Debut 



1889 – Nintendo is Founded 

 

BIRTHS & DEATHS:           

Births on September 23 

1949 – Bruce Springsteen 

American singer-songwriter, guitarist 

1930 – Ray Charles 

1926 – John Coltrane 

1215 – Kublai Khan 

63 – Augustus 

Deaths on September 23 

1994 – Robert Bloch 

American author 

1988 – Tibor Sekelj 

1973 – Pablo Neruda 

1968 – Pio of Pietrelcina 

1939 – Sigmund Freud 

 



  



 



 

 

 

 



 


