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MONDAY, 28-SEP-26
CLICK *HERE* FOR A QUICK MARKET RECAP HYPERLINK

OP HEADLINES FROM TODAY:
WORLD & MARKET HEADLINES:

e Dow slides more than 300 points to start week as Treasury yields pressure stocks
o NASDAQ CLOSES 0.92% LOWER AT 26,820.49, DOWN 248.23 POINTS
o S&P 500 CLOSES 0.69% LOWER, DOWN 60.11 POINTS
o DOW JONES CLOSES 0.69% LOWER AT 51,472.14, DOWN 356.48 POINTS
o Fed hike odds climbed above 70% as the 10-year Treasury yield hit 5.22%, its highest since
2007.
e Freddie Mac: Multifamily Delinquency Rate Rises To Multi-Decade High
o TOP Al RESEARCHERS CALL FOR URGENT OVERSIGHT OF SELF-IMPROVING SYSTEMS - WSJ
e "lIt's costing more and more to get stuff in the hands of American shoppers. There’s virtually no
way for businesses to avoid paying more, and they’re passing on the pain to consumers," per
WS)J
o GOLDMAN WARNS JUNK BOND SUPPLY IS OVERWHELMING INVESTORS
o Goldman Sachs says a flood of U.S. high-yield debt issuance is straining investor demand,
pushing junk-bond spreads to their widest since April.
o September issuance has reached $38.5 billion, while CCC spreads have surged to their
highest since 2023.
o Goldman has also tracked nearly $600 billion of Al-related debt supply this year, warning
that another acceleration could come in 2027.
o 37% of parents are counting on financial help from the Bank of Baby Boomers and can’t wait for
the Great Wealth Transfer, per FORTUNE

GLOBAL POLITICS TODAY:

e United States and China reach deal to cut tariffs on $60,000,000,000 worth of goods following Xi
Jinping's talks with President Trump.


https://www.cnbc.com/2026/09/27/stock-market-today-live-updates.html

e China says trade truce with U.S. will remain in place through January 2027
e TREASURY'S BESSENT ANNOUNCES DAVID ZERVOS TO SERVE AS A COUNSELOR -STATEMENT
e TRUMP: US HAS SURPASSED JAPAN IN STEEL PRODUCTION

GLOBAL CONFLICT;

e The U.S. and Iran are expected to hold separate talks with mediators Monday or Tuesday, after
President Trump rejected Tehran's latest proposal related to ending the conflict and reopening
the Strait of Hormuz. Iran continues to say diplomacy is its preferred path.

e Iran rejects 'speculations' about incident in UK's RAF fairford.

e Russia launches major drone attacks across Ukraine

e Russia launched another broad wave of attacks today. A jet-powered drone struck the National
Academy of Sciences in central Kyiv, killing at least one person; Kyiv officials reported 19 injured.
A separate strike in Dnipro killed three and injured 19, according to Ukrainian officials.

e Ukraine reports territorial gains in Donetsk

e Ukraine's Third Army Corps says it has recaptured approximately 51 square kilometers (20
square miles) in northern Donetsk as it tries to complicate Russia's push toward key eastern
Ukrainian strongholds.

KEY HEADLINES WE *REALLY* CARE ABOUT

e Polymarket launches 15-Minute Bitcoin SBTC Price markets on its US app. (Tell me we’re
addicted to gambling without telling me we’re addicted to gambling....)

o 37% of parents are counting on financial help from the Bank of Baby Boomers and can’t wait for
the Great Wealth Transfer, per FORTUNE (The other 63% already had really rich
grandparents....)

e  SPACEX'S STARSHIP RETURNS TO EARTH, TOUCHES DOWN IN THE PACIFIC OCEAN (It might take
a look around at what’s happening here and get the hell out...)

e TRUMP: US WILL WIN IRAN WAR “VERY SOON”; GAS PRICES WILL COME “TUMBLING” (Echo
Echo Echo Echo...)

Mortified Middle-Schooler Monda

When they let dad go as an adult chaperone on the
Art Institute field trip....




A record 34% of household wealth is now held b
Americans that are 70 years of age and older.

Share of Household Wealth Held by Americans 70 Years and Up
(Source: Federal Reserve, Q3 1989 - Q2 2026)
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NATIONAL GAS PRICE COMPARISON | 2022-2026 | 09/24/26
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Prices are per gallon for regular unleaded gasoline. Source: AAA (GasPrices.AAA.com) @7

Look what I found at work tomorrow...
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YTD In The Sweet Spot? A Strong Q4 Is Likely
S&P 500 YTD Up Between 10-20% Heading Into Q4 (1950- Current)

Year YTD Return End September Q4 Return
1950 15.8% 5.0%
1951 13.9% 2.2%
1961 14.8% 7.2%
1963 13.6% 4.6%
1964 12.2% 0.7%
1976 16.7% 2.1%
1979 13.7% -1.3%
1980 16.2% 8.2%
1983 18.1% -0.7%
1988 10.0% 2.1%
1991 17.5% 7.5%
1996 11.6% 7.8%
2003 13.2% 11.6%
2009 17.0% 5.5%
2012 14.6% -1.0%
2013 17.9% 9.9%
2017 12.5% 6.1%
2019 18.7% 8.5%
2021 14.7% 10.6%
2023 11.7% 11.2%
2025 13.7% 2.3%
2026 13.1% ?
Average 5.3%
Median 5.5%
Higher 18
Count 21
% Positive 85.7%
All Years Since 1950
Average 4.2%
Median 5.2%
% Higher 80.3%
Source: Carson Investment Research, FactSet 09/27/2026
@ryandetrick , \ CARSON

* Three trading days left

Weak wages vs. Fed hiking.

e Fidelity's Denise Chisholm points out that the Fed hiking with wage growth in its current state
has typically been a bullish backdrop for stocks.

e  'Historically, the weakest income-growth environments have often been followed by
acceleration in both income growth and leading economic indicators.




The Odd Sweet Spot: Tighter Policy with Weak Wage
Growth
Average NTM S&P 500 returns during Fed Hiking Cycles
1959-Present
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My colleague said there was a walk-in fridge in the
break room.

| wasn’t disappointed...




working and middle class Americans than for top




Lower-Income Households Face the Highest Inflation

Each income group's inflation rate minus the national rate, percentage points

+0.51 Gap between bottom and top: 0.6 percentage points

+0.25 Bottom 40%
+0.22 pp
Middle 40%
+0.12 pp

0

-0.251
Top 20%
-0.37 pp

—0.51 Steve Rattner

2019 2020 2021 2022 2023 2024 2025 2026

Source: Federal Reserve Bank of New York, Economic Heterogeneity Indicators, built on BLS national and regional CPIs and
Consumer Expenditure Survey microdata. Values are gaps from the national inflation rate, not inflation rates: a negative
reading means prices rose more slowly than average, not that they fell. Latest observation August 2026.

Hormuz flows

e latest Hormuz oil flow run shows more than 13.5 MMbpd clearing the Strait as of yesterday on a
7dma (and as regular readers will know, day-ago numbers are usually an undercount). By far the
biggest rise has come from Saudi Arabia's new Gulf loadings blitz.




Hormuz Outbound Oil Flow (West-to-East Transits) September 25, 2026
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advice or opinion of any kind. Commodity Context does not warrant or guarantee the accuracy or completeness of these materials.

Hey CHRIS—you had ONE JOB....




MARKET CLOSES:

NASDAQ CLOSES 0.92% LOWER AT 26,820.49, DOWN 248.23 POINTS

S&P 500 CLOSES 0.69% LOWER, DOWN 60.11 POINTS
DOW JONES CLOSES 0.69% LOWER AT 51,472.14, DOWN 356.48 POINTS

EUROPE CLOSE — MON SEP 28

¢ DAX+0.07% to 25,413.99



¢ FTSE 100 -0.07% to 10,687.24

¢ CAC40+0.01%to 8,078.48

¢ Euro Stoxx 50 +0.10% to 6,309.35
¢ |IBEX 35-0.46% to 19,609.79

¢ FTSE MIB -0.19% to 51,767.50

ECONOMIC FIGURES:

NY Fed: latest Q3 GDP forecast is 2.33%

e Fed's forecastis above even NY Fed's upper bound on its 80% probability interval

COMPANY NEWS:

EARNINGS

1l $MTN Vail Resorts Q4 Earnings X Earnings Miss EPS: $(5.34) vs Est: $(5.23) (miss by 2.1%) YoY:

¥ 5.12% (from $(5.08)) Revenue Beat Sales: $278.068M vs Est: $271.626M (beat by 2.37%) YoY:
1 2.50% (from $271.289M) Off-season print. The mountain still lost more than the Street wanted
and $MTN already gave back 3%. Summer sales cleared a low bar.

UPGRADES, DOWNGRADES, & COVERAGE

SDIS Guggenheim Reiterates Buy on Walt Disney, Maintains $120 Price Target
UPGRADES

¢ S$AEIS : Equal Weight at Barclays; PT $14

= $CF : Neutral at Rothschild Redburn; PT $110 (from $98)
¢ $FSLR: Sector Weight at KeyBanc

= $LBRT : Overweight at Barclays; PT $27
¢ $PK: Strong Buy at Raymond James; PT $19

= $RCL : Buy at Deutsche Bank; PT $299

¢ $RCL : Buy at BofA Securities; PT $330

= $SG : Overweight at Wells Fargo; PT $11

¢ $TFX: Buy at BofA Securities; PT $158 (from $145)

DOWNGRADES




¢ $BAK: Hold at HSBC; PT $1.50 (from $6.50)
= $BL : Underperform at DA Davidson
¢ $MANH : Neutral at DA Davidson

= $PATH : Underperform at DA Davidson; PT $10

¢ $PEGA: Neutral at DA Davidson
= $PEP : Hold at Deutsche Bank; PT $138 (from $155)
¢ $RBLX: Underperform at Jefferies; PT $38
= $RLJ : Market Perform at Raymond James
ODDS & ENDS
*MONGODB CEO CJ DESAI STEPS DOWN TO PURSUE SENIOR ROLE AT META

Trump to unveil planned $15 billion lowa steel project - WS)J

VIEWS, OUTLOOKS, & OPINIONS:

"It’s costing more and more to get stuff in the hands of American shoppers. There’s virtually no way
for businesses to avoid paying more, and they’re passing on the pain to consumers," per WSJ

"The U.S. economy is running hot and stuck on a hamster wheel as GDP growth must outpace
borrowing costs, or risk getting sucked into a debt spiral,” per FORTUNE

JP Morgan cuts 3Q EPS estimate on Tesla to $0.36 from $0.49. Consensus: $0.43.

"For the stock, shares are likely to remain anchored by long-term opportunities tied to robotaxi and
Optimus coupled with other adjacent opportunities such as distributed inference and compute
infrastructure and related feedback loops into the core auto business. That said, into 3Q26 EPS, we
believe automotive deliveries, related profitability and updates on capex outlook are likely to drive
shares, and we see risk of continued negative revisions to FY27 consensus."

CURRENCY & COMMODITY:

Dollar remains near a two-month high. DXY was around 101.1 today and is heading toward roughly a
1.7% September gain, potentially its strongest month since June. EUR/USD was near $1.139, while
sterling hovered around $1.325.

Why it matters: The dollar's fundamental support has strengthened considerably over the past few
weeks.

US CRUDE OIL FUTURES SETTLE 0.21% HIGHER AT $92.60/BBL, UP 19 CENTS

NYMEX Natural Gas October futures settle at $3.0000/MMBtu.



NYMEX Diesel October futures settle at $4.7553 a gallon.

NYMEX Gasoline October futures settle at $3.3377 a gallon.

CRYPTOCURRENCIES, Al, DIGITAL, & BLOCKCHAIN

China's top intelligence agency warns anonymity in cryptocurrency is a "false proposition" and an
"illusion."

‘

ENTRAL BANK, FEDERAL RESERVE, LENDING & STIMULUS:

Fed's Cook: Fed would have limited tools to help in such a case. Lowering rates could fuel inflation.
Fed's Cook: Limited evidence to date that al is changing labor market structure.

Fed's Cook: Those gains will not come in time to offset broadening inflation this year; signs of
broadening pressure in inflation data

TRADERS PARE ECB BETS, SEE LESS THAN 40% CHANCE OF OCTOBER HIKE

HOUSING, LENDING, RATES, BONDS:

Freddie Mac: Multifamily Delinquency Rate Rises To Multi-Decade High

LOBAL:

‘

UK Police say 5 men arrested under counterterrorism laws near a US-run air base in England will be
released on bail.

LEGAL & REGULATION:

Apple faces $5.7 billion patent infringement verdict over iPhone and Apple Watch haptics

The Supreme Court ruled the Trump administration can deploy an expansive voter identification
tool, allowing states to hunt for ineligible voters, per NYT

*KASH PATEL'S CO-DEPUTY FBI DIRECTOR BAILEY RESIGNS

M&A, CORPORATE ACTION:

Mining's megadeal cycle is accelerating. Large miners are increasingly pursuing mergers, acquisitions
and partnerships to secure global scale and access to critical minerals, according to Reuters. The
strategic drivers include rising development costs, geopolitical risk and the need to control copper and
other resources essential to electrification and Al infrastructure. Why it matters: Mining could remain



one of the busiest areas of global M&A as companies increasingly prefer buying proven resources to
developing projects from scratch. -Reuters

Satellite maker Astro Digital strikes a $587 million SPAC deal. Astro Digital agreed to go public
through a merger with Proem Acquisition Corp. at an implied enterprise value of roughly $587
million. Why it matters: Space and defense technology continue attracting capital despite a more
selective environment for SPAC transactions

ON THIS DAY IN HISTORY:

What Happened on September 28?

2008 — Falcon 1 is launched

Falcon 1, the first privately supported and funded spacecraft, was launched into space on its fourth
attempt by SpaceX.

1995 — Israel and PLO Sign the Oslo Il Accords
1980 — Carl Sagan’s Cosmos: A Personal Voyage Makes its Debut
1961 — Dissolution of the United Arab Republic

1924 — First Flight Around the World

BIRTHS & DEATHS:

Births on September 28

1968 — Naomi Watts
English/Australian actress
1947 — Sheikh Hasina
1934 — Brigitte Bardot
1909 — Al Capp

1907 — Bhagat Singh

Deaths on September 28

2000 - Pierre Trudeau
Canadian politician, 15th Prime Minister of Canada

1991 - Miles Davis



1978 - Pope John Paul |
1895 - Louis Pasteur

1891 — Herman Melville

TECHNOLOGY COMMUNICATION SERVICES CONSUMER CYCLICAL INDUSTRIALS CONSUMER DEFENS!
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RECAP 9/28 Unusual Puts:
FIOMNQ Oct40 P
PWULFOCE13 P

$ITUB Dec8 P

3IGV]ang9s P

FUJBER Oct02 68 P

MU OCt3012 P

SLUNR OctD2 155 F

STSM Apr430P
SCCLDec21 P
YRGTIOCt16 P

RECAP 9/28 Unusual Calls:
HMSTR Oct09 165 C

$0ASH Mow 250 C

SIMNTC Oct09 140 C
FPAMCOCE303.5C
$CLFDec13 C

$ORB5 Oct021.5C
YWFCOCt13.5C
TTDApr17.5C

AMTX Nov 2.5 C

REOQCt 72 C

I Dec37 C

RECAP 9/28 +Pos Comments:
$RGA + Craig Hallum
RECAP 9/28 -Neg Comments:
$GLMND - Fugazi Research
$LFCR - Craig Hallum
RECAP 9/28 Chatter:

HFISV +Jana

SGETY - BK Loan

5710 - Israel PM to kill deal
EA - FAA Max 10 Approval delay

A

B B B &




Coin Price 1h 24h d 24h Volume Market Cap Last 7 Days
S fp
o Bitcoin ETC [(Buy ] $83,386.22 - 0.8% v17% v 31% $42,127,919,081 $1,675,371,141,081 \"‘U“‘W“\J,
A o
4 Ethereum ETH (Buy ) $2,673.98 v 0.9% v 0.9% v 3.0% $17,043,991,870 $326,510,450,292 \MJ‘“"‘\W“'\U‘
& Tetherusot $0.9997 ~0.0% - 0.0% - 0.0% $75,995,978,830 $183,766,923,446 \‘JMN"MM
BNB BNB (Buy) $762.59 v 1.0% v 21% v 4.8% $1,078,766,986 $101,561,173,217 M\meﬂ\v
X XRP XRP (Buy) $1.49 v 16% v 3.3% v15% $4,428,515144 $93,422,337,108 MW’\VWMM»\\A
@ USDC uspc $0.9999 ~0.0% ~0.0% - 0.0% $20,079,057,837 $74,752,097,305 W\'r’qmw
" A\,r‘\
= SolanasoL (Buy) $118.40 v 13% v 4.0% ~0.6% $4,244,650,612 $69,601,068,637 ,WM'K‘-«‘.!'\”I‘“ T W
TRON TRX (Buy) $0.3361 v 01% ~0.5% v 2.3% $383,248,444 $31,912,771,595 f\‘n’\ﬂh\v\
VY
— N‘“’| A M A
Zcash ZEC (Buy ) $1,454.42 v 3.8% ~9.8% v18% $1,099,587,614 $24,659,919,741 Ay Nt ™M
H Figure Heloc FIGR_HELOC (Buy) $1.06 - 01% ~0.4% - 4.4% $25,885,798 $24,538,921,586 __J"‘ ~J '[‘-r s ,Nl J
ymbol Price~ Exp Date Type Strike Moneyness Bid Latest Ask Volume OpenlInt Vol/OI, Imp Vol IV Delta
VDA 229.83 09/28/26 (0) Put 230.00 +0.03% 0.42 0.43 044 286,189 351 81535 3482% 6.08% -0.6349
SLA 358.19 09/28/26 (0) call 360.00 -0.68% 0.10 011 011 180,435 807 22359 4230% 8.16% 0.1366
IETA T17.67 09/28/26 (0} call 720.00 -0.17%  1.00 1.01 1.0 35,987 191 18841 41.35% 10.23% 0.3790
VDA 229.83 09/28/26 (0} Put 232.50 +1.11% 2.63 279 279 47,436 270 175.69 3482% 14.17% -0.9510
IETA T17.67 09/28/26 (0} call 725.00 -0.86% 013 016 047 46,779 306 152.87 41.35% 11.56% 0.0773
MG 32.24 10/09/26 (11) call 33.00 -1.23% 0.75 0.81 0.3 25,838 176 146.81 4432% 45.48% 0.4355
U 1,055.67 09/28/26 (0) call 1,055.00 -0.12% 235 235 241 39,554 317 12478 61.08% 9.62% 0.5409
ITC 115.93 09/28/26 (0) call 115.00 +0.49% 0.70 0.74 078 24,485 200 12243 67.24% 13.54% 0.7862
MD 607.46 09/28/26 (0) call 605.00 +0.32% 3.40 350 350 14,670 128 11461 54.46% 8.13% 0.5037
VDA 229.83 09/30/26 (2) Put 230.00 +0.03% 2.40 240 242 35,634 325 109.64 34.82% 33.81% -0.5110
MD 607.46 09/28/26 (0) call 607.50 -0.09% 1.68 166 1.78 15,827 180 87.93 54.46% 10.08% 0.6043
SLA 358.19 09/30/26 (2) call 360.00 -0.68% 3.70 375 3.80 19,783 230 86.01 42.30% 42.62% 0.4489
U 1,055.67 09/28/26 (0) call 1,060.00 -0.59% 0.64 0.64 065 54,084 706 76.61 61.08% 10.00% 0.2087
ITC 115.93 04/16/27 (200) Put 105.00 -9.15% 14.55 14.70 15.00 10,981 165 66.55 67.24% 64.01% -0.3173
SLA 358.19 09/28/26 (0) Call 357.50 +0.02% 0.93 096 096 28,634 439 65.23 42.30% 5.43% 0.7%40
VDA 229.83 09/30/26 (2) Put 232.50 +1.11% 3.85 389 395 7,754 131 59.19 3482% 33.43% -0.6794
LF 11.23 10/16/26 (18) Put 10.50 -6.08% 0.32 037 036 16,356 314 52.09 65.22% 64.31% -0.3021
MD 607.46 09/28/26 (0) call 612.50 -0.92% 0.15 0.15 0.18 11,434 223 51.27 54.46% 10.45% 0.1048
ITC 115.93 09/30/26 (2) call 116.00 -0.37%  2.20 227 224 6,593 137 4812 67.24% 65.90% 0.4871
JNR 15.30 10/02/26 (4) Put 15.50 +0.71% 0.68 0.68 0.75 8,472 178 47.60 88.38% 94.54% -0.5339
SLA 358.19 09/28/26 (0} Put 357.50 -0.02%  0.22 0.24 024 130157 2,750 47.33 42.30% 7.36% -0.2732



