THURSDAY, 24-SEP-26

CLICK *HERE* FOR A QUICK MARKET RECAP HYPERLINK

OP HEADLINES FROM TODAY:

WORLD & MARKET HEADLINES:

e Dow falls for a third day as bond yields hit fresh highs
o NASDAQ CLOSES 0.04% HIGHER AT 26,945.85, UP 9.81 POINTS
o S&P 500 CLOSES 0.03% LOWER AT 7,703.93, DOWN 2.10 POINTS
o DOW JONES CLOSES 0.29% LOWER AT 51,359.75, DOWN 151.84 POINTS

e NYSE SHORT INTEREST RISES 2.7% TO 22.78 BILLION SHARES IN MID-SEPTEMBER

e Fed's Paulson: September rate hike helped move policy to better inflation-fighting posture.

e Fed's Paulson: The best you can say about inflation is that it has not gotten worse.

e According to the New York Times, U.S. Energy Secretary Wright denied reports the Trump
administration was preparing a blanket ban on U.S. diesel exports, saying "no one is discussing
an outright ban or zero diesel exports".

e UBS expects Tesla to deliver 470,000 vehicles in Q3.

e SoftBank raises $11.1 billion in world's biggest high-yield corporate bond sale

e India's Akasa in talks to buy 200 Boeing 737 Max aircraft, Bloomberg reports

GLOBAL POLITICS TODAY:

e Sources said Russian presidential envoy Dmitriev will travel to the United States to hold a new
round of talks with members of the Trump administration.

e Argentine President Javier Milei has said that the United Nations has become a “useless
organization.”


https://www.cnbc.com/2026/09/23/stock-market-today-live-updates.html

e TRUMP: HAD “GREAT CONVERSATIONS” WITH WORLD LEADERS AT UNGA; SAYS “ENTIRE TECH &
BANKING WORLDS” WILL ATTEND XI DINNER TOMORROW, DESCRIBES GREETING WITH XI AS
“GREAT”

e US and China agree to extend trade truce until January: Bessent

e TRUMP’S ONE BIG BEAUTIFUL BILL IS HAVING A GREATER IMPACT AHEAD OF THE MIDTERM
ELECTIONS AS MILLIONS OF AMERICANS BENEFIT FROM TAX BREAKS ON TIPS, OVERTIME AND
SENIOR DEDUCTIONS, WHILE OTHERS FACE HIGHER HEALTH CARE COSTS AND REDUCED SNAP
BENEFITS.

o THE LAW CUTS ABOUT S1 TRILLION FROM MEDICAID THROUGH 2034 AND TIGHTENS
ELIGIBILITY FOR SOCIAL PROGRAMS, WITH MILLIONS LOSING SNAP BENEFITS AND
MEDICAID WORK REQUIREMENTS SET TO BEGIN IN JANUARY 2027.

e Treasury Secretary Scott Bessent has emerged as the frontrunner for President Trump's Al czar
role, per Semafor.

e The first architect of the White House ballroom resigned after warning repeatedly that Trump
was insisting on designs that violated fire and safety codes. “I am the code,” Trump said, per
WaPo.

GLOBAL CONFLICT;

e US Senate blocks the War Powers Resolution to Stop Military Action Against Iran

e USand Iran are exploring a phased path out of war that would involve Tehran reopening the
Strait of Hormuz and Washington lifting its economic blockade of Iran, per Reuters

e NETANYAHU TO MAMDANI: “YOU CAN’T SILENCE ME”; SAYS ISRAEL “PREVENTED GENOCIDE”

e Armed Iranians Kill Senior IRGC Commander

e NO SAILORS DIED BY SUICIDE DURING THE DEPLOYMENT, WHICH INVOLVED 6,000-7,000
PERSONNEL AND KEPT THE CARRIER AT SEA FOR MORE THAN SIX MONTHS — CNN

o Xl: CHINA, US MUST AVOID CONFLICTS

e CHINA'S XI: WE NEED TO CO-EXIST PEACEFULLY

e NETANYAHU: “I WON'T STAND FOR VIGILANTISM; WE'RE A COUNTRY OF LAW”

KEY HEADLINES WE *REALLY* CARE ABOUT

e  *TRUMP, XI TO SPEAK AT STATE DINNER 7:55PM THURSDAY (Good luck getting both of them
to stay awake....)

e *TRUMP: GASOLINE PRICES WILL BE COMING DOWN (Between now and 2048)

e *SMALL GROUP OF CHINESE CEOS ARRIVED IN WASHINGTON: SCMP (Well THAT’s

judgmental..)
e Fed's Paulson: The best you can say about inflation is that it has not gotten worse. (Hey, WAY to
find the positive...)

e US asks major refiners to reduce diesel exports voluntarily. (“Please stop making record
amounts of money.”)

Totally Teasing Thursda




Dads will do anything to try and look cool AND
embarrass their kids

Growth vs. Value.

e In the past three months there has been a divergence in large cap strength relative to small and
mid-caps and that has been seen for both growth and value.



Growth vs. Value Relative Strength by Market Cap - Past Five Years
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Institutional investor risk appetite




e The State Street Risk Appetite Index rose to 0.36 in August from 0.18 in July, its third-strongest
reading of 2026 and fifth consecutive positive month, reflecting continued institutional risk
appetite.

Figure 1: State Street Risk Appetite Index — Risk appetite remains constructive
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2026 mannequins for 2026 dads




over

e That's 65% more than the $96.5 BILLION it spent on 886 tonnes in all of 2025, per the FT citing
Chinese customs data.

e It comes as China's holdings of US Treasuries fell to $618 BILLION in July, the lowest level since
August 2008.

e The central bank added 20 tonnes in August, its biggest month since 2023, and Goldman Sachs
estimates it bought 35 tonnes in July, not the 20 it disclosed.



China has spent a record amount on gold imports this year
Chinese gold imports ($ bn)
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Treasury positioning

e Inthe week up to Sept. 21, investors' outright long positions rose 4 percentage points to the most
since November, with short positions cut by 6 percentage points.



JPMorgan Treasury All-Client Positioning Survey
Investor short positions cut, longs increased
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Job hunting in 2026



Your Success
Starts Here

MOVE vs. VIX

o While rates volatility spiked to the highest since March, equity volatility remains remarkably
quiet.
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Some people just want to see the world burn



MARKET CLOSES:

NASDAQ CLOSES 0.04% HIGHER AT 26,945.85, UP 9.81 POINTS
S&P 500 CLOSES 0.03% LOWER AT 7,703.93, DOWN 2.10 POINTS

DOW JONES CLOSES 0.29% LOWER AT 51,359.75, DOWN 151.84 POINTS



Europe closes lower

* $DAX Germany's DAX 30 fell 168.99 points (-0.66%) to 25,257.80

¢ $FTSE Britain's FTSE 100 dropped 26.36 points (-0.25%) to 10,678.90
¢ $CAC France's CAC 40 slid 41.98 points (-0.52%) to 8,081.43

¢ $SX5E Euro Stoxx 50 declined 27.42 points (-0.44%) to 6,272.40

¢ $IBEX Spain's IBEX 35 eased 61.84 points (-0.31%) to 19,570.36

* $FTSEMIB Italy's FTSE MIB fell 433.99 points (-0.83%) to 51,553.50

ECONOMIC FIGURES:

US JOBLESS CLAIMS -1KTO 197K IN SEP-19 WK; SURVEY 201K
US SEP-12 WEEK CONTINUING CLAIMS +2K TO 1,719,000

US SEP-12 WEEK JOBLESS CLAIMS REVISED TO 198K

US Current Account Balance (USD) Q1: -246.0B (est -257.4B; prev -226.8B; prev R -212.6B)
COMPANY NEWS:
EARNINGS

1l BLACKBERRY $BB Q2'27 EARNINGS HIGHLIGHTS @ Revenue $163.3M | +26% YoY @ Adj
EBITDA $47.0M | +81% YoY | 29% margin @ GAAP op inc $33.6M | +192% YoY @ Adj netinc
$43.2M | +79% YoY @ Adj EPS $0.07 | GAAP EPS $0.06 @ OCF $29.3M | +$25.9M YoY

$COST UST REPORTED EARNINGS
EPS of $6.75 beating expectations of $6.53 @

Revenue of $95.7B beating expectations of $94.9B @

1l $DRI Darden Restaurants Q1 Earnings X Earnings Miss Adj. EPS: $2.05 vs Est: $2.06 (miss by
0.49%) YoY: ™ 4.06% (from $1.97) X Revenue Miss Sales: $3.200B vs Est: $3.206B (miss by 0.19%)
YoY: 1 6.52% (from $3.004B)



H.B. Fuller (FUL) — profit beat, but shares under pressure. The adhesives maker's Q3 results
showed better profitability and expanding margins despite continued volume weakness, but
investors focused on softer revenue trends and cautious end-market demand. Shares were down
about 6% in after-hours trading following the report. Note: the earnings release was technically
after Wednesday's close, though the company's results presentation and call are occurring today.

UPGRADES, DOWNGRADES, & COVERAGE

SYMEOL COMPANY CATEGORY AHALYST FIRM

MGM MGM Resorts International Maintains Macquarie

TRU TransUnion Maintains UBS

SFIX Stitch Fix Maintains UBS

PAYX Paychex Maintains UBES

ULCC Frontier Group Holdings Maintains UBS

UAL United Airlines Holdings Maintains UBES

LUV Southwest Airlines Maintains UBs

SMNPS Synopsys Upgrades BNP Paribas

DAL Delta Air Lines Maintains UBs

BWXT BWX Technologies Maintains BNP Paribas

CTAS Cintas Maintains UBs

SFIX Stitch Fix Maintains Telsey Advisory Group

META Meta Platforms Maintains Raymond James

KGC Kinross Gold Maintains TD Securities

OKTA Okta Maintains E of A Securities
ODDS & ENDS

Macklemore announces "Free Palestine Tour" after being fired from Ed Sheeran gigs.

US DEFENSE OFFICIAL: ABOUT 40 OF WEDNESDAY'S VESSELS THAT TRANSITED THE STRAIT OF
HORMUZ COORDINATED WITH THE US MILITARY FOR PROTECTION.



VIEWS, OUTLOOKS, & OPINIONS:

FED’S BARKIN: LABOR MARKET STABLE BUT NEW JOB GROWTH REMAINS SLOW

Schwab: the bond move is overshadowing almost everything else. Charles Schwab strategist
Joe Mazzola says the "blistering yield rally" has become powerful enough to overshadow even
today's Trump-Xi meeting. With stocks falling and the 10-year near 19-year highs, rates have
become the dominant short-term equity driver. Translation: Until yields stabilize, good corporate
news may have trouble generating sustained multiple expansion.

CURRENCY & COMMODITY:

U.S. dollar hits a fresh two-month high. The DXY climbed above 101, extending its winning streak as
markets price a greater chance of additional Federal Reserve hikes. Strong U.S. business activity, sticky
inflation and elevated Treasury yields are supporting the greenback. Why it matters: The dollar has
regained the yield advantage that drives global FX flows.

EUR/USD falls toward $1.137—near a two-month low. The euro has dropped from roughly $1.149
Monday to around $1.137 today. The widening U.S.-Europe yield differential and increasingly hawkish
Fed expectations are the main drivers. Why it matters: $1.14 has effectively broken; traders are now
watching the mid-$1.13 area for support.

Crude jumps ~4% as Middle East risk returns. Brent was recently around $107.18/bbl, up 4%, while WTI
climbed about 4% to $95.82 after Houthi missiles targeted Saudi Arabia and U.S.—Iran diplomacy showed
little progress. Brent has now risen roughly 8% over two sessions. Why it matters: The market is rapidly
putting geopolitical supply risk back into the barrel.

Diesel remains the bigger fundamental problem. Global diesel inventories are extremely tight, and
Reuters reports the shortage could persist into 2027 as refinery disruptions, war-related outages and
strong distillate demand keep supplies constrained. Why it matters: Diesel is embedded throughout the
real economy—trucking, agriculture, construction, mining and manufacturing—so sustained high diesel
prices can feed directly into broader inflation.

CRYPTOCURRENCIES, Al, DIGITAL, & BLOCKCHAIN

CFTC announces the agency is establishing "clear" crypto market structure rules. "It's GO TIME"

CENTRAL BANK, FEDERAL RESERVE, LENDING & STIMULUS:

Fed's Hammack: Supply shocks are a notable challenge for fed policy right now.

Fed's Paulson: The US central bank may need to raise interest rates again to lower inflation.



Fed officials increasingly signal another rate hike may be coming. Philadelphia Fed President
Anna Paulson said today that “modest further tightening may be warranted,” while New York Fed
President John Williams also indicated tighter policy may be needed. Cleveland Fed President Beth
Hammack said inflation remains elevated, with risks still tilted to the upside. The federal-funds
target is currently 3.75%-4.00% after last week's 25-bp increase.

Norway hikes rates to 4.50%. Norges Bank raised its policy rate 25 bps from 4.25% to 4.50% today
and said rates will probably need to remain elevated for some time. It also left the door open to
further hikes if necessary. Why it matters: Norway has joined the renewed global tightening cycle
as energy-driven inflation forces central banks back toward restrictive policy

ECB SCHNABEL IS SET TO LEAVE ECB BOARD EARLY FOR SENIOR JOB AT IMF
HOUSING, LENDING, RATES, BONDS:

US New Home Sales Aug: 684K (est 616K; prev 607K; prev R 643K)

- New Home Sales (M/M): 6.4% (est 1.3%; prev -10.5%; prev R -4.3%)

- Median Sale Price (USD): 393.7K or -5.8% From August 2025 (prev 393.8K or -0.9% From July
2025)

US Final August Building Permits Revised To -2.1% From -2.7%; Annual Rate To 1.403M Vs
Prelim 1.394M

LOBAL:

‘

Japan S&P Global Composite PMI Sep P: 52.5 (prev 53.5)
- Manufacturing PMI: 54.1 (prev 54.9)

- Services PMI: 51.6 (prev 52.5)

LEGAL & REGULATION:

CNN, MS NOW, Politico journalists unable to access White House despite judge’s order
MICRON FACES ITC PROBE OVER NETLIST PATENT CLAIMS

Federal Reserve proposes new regulatory framework for stablecoin issuers under the GENIUS Act.

M&A, CORPORATE ACTION:

*GODADDY GETS TAKEOVER BID FROM GEN DIGITAL, IN EARLY TALKS: FT



ON THIS DAY IN HISTORY:

What Happened on September 24?

1973 — Guinea-Bissau gains independence

Guinea-Bissau declared its independence from Portugal. The declaration was recognized almost a year
later on September 10, 1974.

1957 — Camp Nou, a stadium that seats over 99,000 opens its doors for football fans
1948 — Honda Motor Company is founded by Soichiro Honda
1869 — Black Friday in the United States

1789 — US Congress Adopts the Judiciary Act of 1789

BIRTHS & DEATHS:

Births on September 24

1981 — Ryan Briscoe
Australian race car driver
1936 — Jim Henson

1896 — F. Scott Fitzgerald
1755 - John Marshall

1714 — Alaungpaya

Deaths on September 24

1991 - Dr. Seuss

American author, poet, illustrator
1834 — Pedro | of Brazil

1621 - Jan Karol Chodkiewicz
1435 — Isabeau of Bavaria

1180 — Manuel | Komnenos
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Coin Price 1h 24h 7d 24h Volume Market Cap Last 7 Days
0 Bitcoin BTC [Buy |  $84,385.80 -0.2% ~0.0% - 10.2% $38,109,726,255 $1,695,174,277 477 o o o
4 EthereumETH (Buy) $2,69354  =0.0% ~09% ~9.9% $14,455,161732 $328,799,238,300 avs o
N o AT
9 Tether USDT $0.9997 ~0.0% ~0.0% - 0.0% $68,334,212,794 $183,482,939,750 [y
,-‘”" i

BNB ENB (Buy ) $779.85 ~0.3% ~16% ~71% $1,016,084,339 $103,839,692,801 P il o

X XRP xrP (_Buy | $1.53 ~0.8% ~19% ~17.9% $3,856,026,480 $96,115,283,308

@ USDC uspc $0.9998 - 0.0% - 0.0% -00% $19,230,061778 $75,081,229,745

= Solana soL (Buy ) $17.23 v0.2% ~2.5% ~16.3% $4,308,731,257 $68,880,815,209

TRON TRX (Buy) $0.3405 ~01% 40.0% -21% $490,348,281 $32,334,269,367

Zcash ZEC (_Buy | $1,553.89 *0.2% -21% ~6.6% $1,237,909,718 $26,338,984,639

H Figure Heloc FIGR_HELOC (Buy ) $1.04  ~00% ~0.6% ~11% $30,069,269 $23,897,102,785
Symbol Price~ Exp Date Type Strike Moneyness Bid Latest Ask Volume Openlnt Vol/OI, Imp Vol IV  Delta
MSFT 497.77 10/30/26 (36) call 600.00 -20.59% 0.82 0.88 0.92 15,017 121 12411 27.68% 33.12% 0.0428
LCID 4.14 03/19/27 (178) Put 3.00 -27.18% 053 054 0.61 10,221 101 101.20 91.60% 111.78% -0.2056
MSFT 497.77 10/30/26 (368) call 525.00 -5.52% 10.05 10.32 10.55 15,179 208 72.98 27.68% 3242% 03273
META F77.27 09/25/26 (1) Put 770.00 -1.00% 6.75 6.88 6£.95 14,549 216 69.21 4568% 59.81% -0.3921
ORCL 139.23 09/25/26 (1) call 137.00 +1.95% 2.95 3.07 335 10,027 157 63.87 50.43% 57.14% 0.7166
META 777.27 09/25/26 (1) Put 775.00 -0.35% 9.00 9.00 9.20 8,059 140 57.56 45.68% 59.97% -0.4734
FIGR 32.82 10/02/26 (B) Put 30.00 -8.93% 035 040 045 8,204 147 55.81 79.29% 75.94% -0.1869
SWRA 5.05 10/16/26 (22) call 5.00 +0.60% 0.30 0.35 040 10,073 209 48.20 90.99% 63.06% 0.5699
u 42,13 10/09/26 (15) call 43.00 -2.50% 171 1.96 219 4,849 108 44.90 63.33% 66.09% 04791
META 777.27 09/25/26 (1) Put 765.00 -1.64%  5.00 5.10 5.5 16,098 369 43.63 4568% 60.15% -0.3158
KR 59.10 10/02/26 (8) call 61.00 -3.06%  0.24 0.29 034 9,030 21 42.80 25.85% 27.23% 0.2173
INTC 126.03 10/02/26 (8) call 133.00 -5.32% 2.64 252 272 6,903 170 40.61 70.12% 69.00% 0.3322
APO 119.60 10/16/26 (22) Put 115.00 -3.72% 210 235 235 19,163 484 39.59 37.53% 36.60% -0.307%9
APO 115.60 10/16/26 (22) Put 105.00 -12.09% 030 0.54 060 19,094 507 37.66 37.53% 39.50% -0.0811
NOK 10.48 10/16/26 (22) call 10.50 -0.29% 0.55 0.58 058 15,277 416 36.72 58.44% 56.03% 0.5221
ORCL 139.23 09/25/26 (1) call 138.00 +1.24% 233 242 248 14,027 350 35.97 50.43% 57.78% 0.6279
MRNA 193.10 09/25/26 (1) Put 185.00 -3.99% 091 096 1.01 12,890 373 34.56 87.22% 93.90% -0.1817
INTC 126.03 09/25/26 (1) Put 126.00 -0.22% 1.73 174 1.77 4,310 127 33.94 70.12% 75.29% -0.4532
AGNC 9.66 10/09/26 (15) Put 9.50 -1.66% 0.14 017 038 10,238 302 33.90 2470% 28.66% -0.3912
MU 1,075.... 09/28/26 (4) Put 1,055.... -1.51% 9.35 5.40 5.40 3,455 102 33.87 62.91% 41.45% -0.3066
AVGO 345.55 09/25/26 (1) call 352.50 -0.99% 1.27 130 1.32 6,458 200 32.29 3558% 3452% 0.319%0



