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THURSDAY, 01-OCT-26
CLICK *HERE* FOR A QUICK MARKET RECAP HYPERLINK

OP HEADLINES FROM TODAY:
WORLD & MARKET HEADLINES:

e S&P 500 closes higher to start October as Treasury yields retreat from multiyear highs
o NASDAQ CLOSES 0.06% HIGHER AT 26,875.96, UP 14.90 POINTS
o S&P 500 CLOSES 0.15% HIGHER AT 7,663.38, UP 11.84 POINTS
o DOW JONES CLOSES 0.02% HIGHER AT 50,916.33, UP 10.28 POINTS
e US 30-YR Fixed Rate Mortgage Averages 7.28 Pct In Oct 1 Week, Highest Since Nov 22, 2023
Week, Vs 7.03 Pct Prior Week-Freddie Mac
e SPACEX LAUNCHES CREW OF FOUR ASTRONAUTS FOR NASA TO INTERNATIONAL SPACE STATION
IN COMPANY'S 13TH LONG-DURATION DRAGON MISSION
e According to Time magazine, US President Trump said continued interest-rate hikes are "pretty
bad".
o Trump said high interest rates are doing more damage to the economy than inflation.
o Trump reiterated that the United States should pay the lowest possible interest rates.
o Fed's Kashkari said a 4.1% unemployment rate is good.
o Fed's Kashkari said all housing-related sectors are under severe stress.
e Canada's Carney: New pipeline to reduce reliance on oil exports to US; Roberts Bank terminal
expansion planned to export more crude
o PIPELINE WILL CREATE 140,000 JOBS, GENERATE OVER CS$20 BILLION IN GDP PER YEAR,
AND C$100 BILLION IN GOVERNMENT REVENUE BY 2060 - CARNEY


https://www.cnbc.com/2026/09/30/stock-market-today-live-updates.html

GLOBAL POLITICS TODAY:

e Trump says the US will soon refill the Strategic Petroleum Reserve (SPR).
e TRUMP CALLS FOR POWELL TO RESIGN FROM THE FED BOARD AFTER INSPECTOR GENERAL'S
REPORT ON HEADQUARTERS RENOVATION
e U.S. President Trump said Venezuela will hold elections, but now is not the time.
e TRUMP: PRICES ARE “COMING DOWN RAPIDLY”
o President Trump says prices are “way down” from levels under the Biden administration
and claims they are continuing to fall rapidly.
Trump blamed Democrats for elevated prices and said Republicans are “fixing it.”
The remarks are Trump’s characterization of current price trends; the post itself does not
provide supporting economic data.

GLOBAL CONFLICT;

o Trump: It is possible we may renew bombing Iran after midterms

o Iran: We will continue seeking dialogue with the US

e U.S. President Trump said inventories of certain types of ammunition are slightly below desired
levels.

e US DEFENSE SECRETARY HEGSETH: MUSK, GINGRICH & LUCKEY TO LEAD NEW PENTAGON
AUTONOMOUS WARFARE PROJECT

e Ukraine says Russia struck a research reactor facility in Kyiv.

KEY HEADLINES WE *REALLY* CARE ABOUT

e PUTIN: TECHNOLOGIES CAN LEAD TO GLOBAL DESTRUCTION (It just sounds scary because it
is coming from a Russian creep.)

e U.S. 10-year Treasury yield hits its highest level since 2002. The benchmark yield briefly
reached 5.34% this morning as the global bond rout intensified. France's 10-year approached 5%
and Britain's 30-year crossed 6%, its highest since 1998. Persistent inflation, heavy government
borrowing and unexpectedly resilient growth are all contributing. (“Higher for longer” has
apparently been replaced by “higher until morale improves.”)

e Anthropic could borrow as much as $42 billion from Broadcom. Broadcom has agreed to
potentially lend Anthropic up to $42 billion to help finance leases of Broadcom Al chips,
according to Anthropic's IPO filing. It's another example of increasingly elaborate financing
arrangements supporting the Al infrastructure boom. (We've reached the phase of the Al
boom where the chip company may lend you the money to rent the chips from the chip
company. Nothing circular-looking here.)

e Chinese hackers reportedly impersonated a former U.S. official to target Al experts.
Cybersecurity firm Proofpoint says hackers linked to China posed as a former senior American
official and targeted fewer than 10 Al specialists in an attempt to steal email credentials. The
operation appears focused on people with access to sensitive Al information. (Apparently
stealing Al secrets now begins the same way as every bad office scam: Hi, it's me,
important person you definitely know.)



https://www.broadcom.com/?utm_source=chatgpt.com
https://www.anthropic.com/?utm_source=chatgpt.com
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That one person, who always seems like it is their first
Zoom call ever, every time, forgetting their camera is on...

We are here:



Getting Closer To The Best Part Of The Cycle

S&P 500 Quarterly Performance By Presidential Cycle (1950 - 2025) % Of Time Higher
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SPX peaks -Data Trek

e Based on when the S&P has reached its annual high over the last 46 years, the S&P has
significantly better odds of peaking in the final quarter of this year rather than in August (72 pct
versus 2 pct).



Number Percent Average Total
of Years of Total Annual Return

January 5 11% -18.6%
February 1| 2% 1.3%
March il 2% -9.0%
April il 2% 2.1%
May 1 2% 1.4%
June 0 0% N/A
July il 2% -3.1%
August il 2% 5.8%
September 2 4% 5.8%
October 4 9% 19.0%
November 4 9% 20.2%
December 25 54% 21.7%

H1 vs. Q3 performance -Bespoke

e When we look at the average stock's Q3 performance versus its first half performance, we see
nearly perfect inverse correlation. The stocks that did the best in the first half have done the
worst in Q3, and vice versa.
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FYI

SPX seasonality-Goldman Sachs

e  Early October has been quietly kind to the S&P 500: since 1950, the first half of the month ranks
third among all half-months for gains
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MARKET CLOSES:

NASDAQ CLOSES 0.06% HIGHER AT 26,875.96, UP 14.90 POINTS

S&P 500 CLOSES 0.15% HIGHER AT 7,663.38, UP 11.84 POINTS

DOW JONES CLOSES 0.02% HIGHER AT 50,916.33, UP 10.28 POINTS

BRITAIN'S FTSE 100 DOWN 1.64%; GERMANY'S DAX DOWN 0.87%

FRANCE'S CAC 40 DOWN 1.47%; SPAIN'S IBEX DOWN 2.02%

ECONOMIC FIGURES:



US Initial Jobless Claims Sep 26: 197K (est 200K; prev 197K; prev R 198K)

- Continuing Claims Sep 19: 1.701M (est 1.725M; prev 1.719M; prev R 1712K)

US ISM Manufacturing Sep: 54.5 (est 55; prev 54.6)
- Prices Paid: 77.9 (est 73; prev 71.1)
- New Orders: 55.3 (est 54.7; prev 53.7)

- Employment: 52.7 (est 52.0; prev 51.2)
US S&P GLOBAL MANUFACTURING PMI (SEP) ACTUAL: 55.9 VS 57.0 PREVIOUS; EST 57.0

Challenger Job Cuts Fall To 43,281 In September

Down 18% From The 52,881 Announced in August

COMPANY NEWS:

EARNINGS

lil Accenture $ACN Q4'26 Earnings Earnings Beat EPS: $3.29 vs Est: $3.18 (beat by 3.46%) YoY:
1 8.58% (from $3.03) Revenue Beat Sales: $18.700B vs Est: $18.030B (beat by 3.72%) YoY: *
6.25% (from $17.600B)

lil McCormick $MKC Q3'26 Earnings Earnings Beat Adj. EPS: $0.86 vs Est: $0.76 (beat by
13.16%) YoY: * 1.18% (from $0.85) Revenue Beat Sales: $2.025B vs Est: $1.977B (beat by
2.41%) YoY: * 17.46% (from $1.724B)

Il $NKE Nike Q1 27 Earnings: » Revenue: $11.21B (est $11.33B) * EPS: 48¢ vs 49¢ Y/Y ¢ Gross
Margin: 42.8% vs 42.2% Y/Y * Nike Brand Revenue: $10.95B (est $11.09B) ¢ Greater China EBIT:
$248M (est $312.2M) ¢ Inventory: $7.8B (est $7.96B)

UPGRADES, DOWNGRADES, & COVERAGE

SMU MIZUHO raises Micron Technology price target to $1,400 from $1,300

UPGRADES

¢ SBJRI: Outperform at Mizuho; PT $76 (from $74) = SBP : Overweight at Wells Fargo; PT $57




*

SDLTR : Buy at Loop Capital = SED : Overweight at Wells Fargo; PT $118

*

SFHB : Neutral at JPMorgan; PT $29 (from $30) = SHUBG : Hold at Stifel; PT $29
¢ SOXY : Buy at Goldman Sachs; PT $69 (from $63) = SREGN : Buy at Argus; PT $850

¢ SUTHR : Buy at BTIG; PT $728

DOWNGRADES

¢ S$LIFE : Neutral at JPMorgan; PT $37
= $LQDA : Neutral at BTIG

¢ $LQDA : Outperform at Raymond James; PT $53 (from $106)
= $ORA : Neutral at UBS; PT $100 (from $157)

¢ $SE : Hold at DBS Group; PT $105
= $SGML : Market Perform at BMO Capital; PT $10

¢ $XOM : Equal Weight at Wells Fargo; PT $182
ODDS & ENDS

Market sources: TSMC is considering building a campus in Texas costing tens of billions of dollars to
produce additional Al chips.

SLLY FOUNDAYO CUTS THE LONG-RUN RISK MATH
¢ Oral GLP-1 vs insulin glargine in type 2 diabetes with heart risk
¢ MACE-4 16% lower. MACE-3 23% lower. All-cause death 57% lower
¢ Al1C down 1.6%. Weight down 8.8%. Blood pressure, trigs, and inflammation moved too

¢ Once-daily pill. No food or water rules

VIEWS, OUTLOOKS, & OPINIONS:

Federal Reserve Bank of Minneapolis President Kashkari said if Al productivity is as high as
expected, the investment cycle could be prolonged.

Fed's Kashkari says economic resilience has surprised him.
Fed's Kashkari said a 4.1% unemployment rate is good.

Fed's Kashkari said all housing-related sectors are under severe stress.

CURRENCY & COMMODITY:



Dollar surges to fresh highs. The Dollar Index has pushed toward 102, its strongest level since around
April 2025. The dollar has now posted six consecutive quarterly gains, its longest streak since 2022.

EUR/USD breaks down. The euro fell below $1.123 intraday, a 17-month low, before recovering
somewhat; the ECB's October 1 reference rate was $1.1298. European fiscal concerns—particularly
France—plus higher energy-driven inflation and widening yield differentials are weighing heavily on EUR

Gold steadies as cooler U.S. inflation data counters higher Treasury yields

US CRUDE OIL FUTURES SETTLE 2.71% HIGHER AT $92.87/BBL, UP $2.45

NYMEX Natural Gas November futures settle at $2.9670/MMBtu.
NYMEX Diesel November futures settle at $4.6420 a gallon.

NYMEX Gasoline November futures settle at $3.4026 a gallon

CRYPTOCURRENCIES, Al, DIGITAL, & BLOCKCHAIN

Bitcoin is near $84,000 after a huge Q3. BTC is roughly flat today after completing its best quarter since
2024, but it remains below the ~S86K area as traders digest elevated Treasury yields and await Friday's
U.S. employment report.

Ethereum was the standout major crypto in Q3. ETH gained roughly 57% during the quarter,
outperforming Bitcoin and the other major cryptocurrencies. It's now approaching the
psychologically important $3,000 area.

CENTRAL BANK, FEDERAL RESERVE, LENDING & STIMULUS:

Fed’s Kashkari: Fed will take necessary measures to keep inf within its target range.

Trump said high interest rates are doing more damage to the economy than inflation.

Trump reiterated that the United States should pay the lowest possible interest rates.

Money Markets No Longer Fully Price In One More ECB Interest Rate Hike By Year-end

HOUSING, LENDING, RATES, BONDS:

US Construction Spending (M/M) Aug: 0.9% (est 0.0%; prev -0.5%; prev R -0.1%)

LOBAL:

‘


https://www.cnbc.com/2026/10/01/gold-holds-steady-with-us-jobs-data-on-radar.html

Australia Trade Bal Aug: AS495M (est AS2000M; prev A$1923M; prevR AS1351M)
- Exports (M/M): 3.7% (prev -3.3%)

- Imports (M/M): 5.8% (prev -2.5%)

Canada's Carney: New pipeline to reduce reliance on oil exports to US; Roberts Bank terminal expansion
planned to export more crude

Canada S&P Global Manufacturing PMI Sep: 51.5 (prev 57.0)

China suspends fuel exports until further notice.

Japan S&P Global Manufacturing PMI confirmed at 54.1 in September, unchanged from initial reading

LEGAL & REGULATION:

US Judge Enters Order Allowing Paramount To Close WBD Acquisition

M&A, CORPORATE ACTION:

*PARAMOUNT JUDGE ACCEPTS STATES’ SETTLEMENT OF WARNER BROS DEAL

ON THIS DAY IN HISTORY:

What Happened on October 1?

1991 — Siege of Dubrovnik

The Siege of Dubrovnik began during the Croatian War of Independence. On this day, the Yugoslav
People's Army started its offensive on Dubrovnik.

1961 — Formation of Federal Republic of Cameroon
1957 — Thalidomide launched
1949 — People's Republic of china is established

1946 — Trial of the Major War Criminals end

BIRTHS & DEATHS:

Births on October 1

1935 — Julie Andrews

English actress, singer



1924 - Jimmy Carter
1924 — William Rehnquist
1910 - Bonnie Parker

1896 — Liaquat Ali Khan

Deaths on October 1

2013 — Tom Clancy
American author

2012 - Eric Hobsbawm
2004 - Richard Avedon
1990 — Curtis LeMay

1972 — Louis Leakey
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Coin Price 1h 24h 7d 24h Volume Market Cap Last 7 Days
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Symbol Price~ Exp Date Type Strike Moneyness Bid Latest Ask Volume OpenlInt Vol/OI, Imp Vol IV  Delta
LUMN 5.64 10/23/26 (22) Put 5.50 -2.83% 0.10 0.29 047 30,141 139 216.84 68.61% 60.81% -0.4217
SDGR 30.81 11/20/26 (50) Call 35.00 14.19% 3.50 358 360 22,673 288 78.73 100.87% 110.86% 0.4623
HEBAN 1514 10/116/26 (15) call 15.00 +0.86% 0.40 049 055 6,207 115 53.97 29.76% 33.24% 0.5652
ACN 215.33 10/02/26 (1) Call 230.00 -7.10% 0.15 0.20 0.25 5,242 108 48.54 4523% 77.09% 0.0550
0O5CR 25.84 10/09/26 (8) Put 29.00 -2.65% 0.70 0.70 0.78 4712 118 39.93 70.79%  65.95% -0.3547
AMZN 248,66 10/07/26 (6) Put 245.00 -1.66% 1.71 1.76 1.79 4,988 126 39.59 3457% 26.55% -0.3146
AMZN 248.66 10/02/26 (1) call 232.50 +6.68% 16.25 16.45 16.65 4,330 113 38.32 3457% 73.49% 0.9626
CLSK 12.32 10/30/26 (29) Call 15.00 20.97% 0.30 040 046 5,451 147 37.08 F7.67% 84.35% 0.2448
AAPL 329.58 10/05/26 (4) call 330.00 -0.09%  2.65 260 270 13,793 389 35.46 2518% 20.79% 0.4831
RLAY 18.67 01/21/28 (477) Call 30.00 59.40% 3.00 330 3.0 4,472 130 34.40 70.18% 70.72% 0.4564
XKW 32.42 11/20/26 (50) call 36.00 10.63% 1.30 1.47 1.50 12,000 354 33.80 53.03% 56.73% 0.3432
(@4 9.40 01/15/27 (106) Put 9.00 -4.15% 0.45 045 055 4,001 120 3334 38.10% 36.19% -0.3597
MCHP 7878 10/09/26 (B) call 21.00 -2.58% 1.20 1.30 145 3,543 121 32.59 52.48% 47.54% 0.3633
GEO 30.80 11/20/26 (50) Call 29.00 +6.27% 3.80 3.88 4.00 9,306 301 30.92 57.27% 65.65% 0.6448
DECK 79.42 10/02/26 (1) call 82.00 -3.29% 0.15 0.20 0.25 7,054 23 30.54 4717%  59.47% 0.1567
AAPL 32958 10/02/26 (1) Call 332.50 -0.85% 0.82 0.80 083 69,550 2,319 29.99 25.18% 28.44% 0.2752
UEC 9.36 10/23/26 (22) call 10.50 12.54% 0.18 0.20 023 5,292 177 29.90 62.10% 62.21% 0.2566
NVDA 231.42 10/07/26 (6) Call 250.00 -7.87% 0.08 0.10 0.09 15,613 524 29.80 34.19% 30.21% 0.0254
APLD 2411 10/23/26 (22) Put 20.00 17.25% 0.54 0.55 058 5,347 182 29.38 90.47% 92.63% -0.1710
ACN 215.33 10/16/26 (15) Call 225.00 -A77%  4.20 450 4.60 6,766 233 29.04 4523% 46.59% 0.3413
AAPL 329.58 10/05/26 (4) call 327.50 +0.66% 3.85 4.00 4.5 3,235 112 28.88 25.18% 20.53% 0.6220
NVDA 231.42 10/05/26 (4) Put 232.50 +0.31% 2.96 297 297 6,476 226 28.65 34.19% 25.41% -0.5565
AAPL 329.58 10/05/26 (4) call 325.00 +1.42% 5.55 560 5585 4,845 172 2817 2518% 21.01% 0.7430
AAPL 32958 10/02/26 (1) call 330.00 -0.09% 1.75 1.76 1.78 82,487 3.203 25.75 25.18% 28.97% 0.4649






