2026-09-07 - SSN - CPI and PPl Week, Middle East Attacks, EVC Turnaround, HIM Special Sit,
LPSN, PYPL - (report)

Condensed Report

Macro Economic Environment & Fed Outlook: The market faces elevated bond volatility, climbing sovereign
yields, rising headline inflation projections driven by the ongoing Middle East kinetic war, and a critical economic
calendar featuring NFIB Small Business Optimism, PPI, CPI, and University of Michigan sentiment. Fed rate hike
probabilities for the September 16th FOMC stand near 52% on Kalshi for a 25 bps hike, with banks split (UBS
forecasting hikes in September and December, Barclays seeing two hikes, while Morgan Stanley projects a hold).

The End of the 40-Year Bond Bull Market: Yields have broken out of their structural 7987-2020 downtrend,
marking the definitive end of the 40-year bond bull market. The shift to an uptrend in borrowing costs reverses
decades of tailwinds for financial engineering, public debt expansion, and private equity distributions, ballooning
annualized US debt servicing costs to 1.2 trillion.

Global Sovereign Bond & Currency Dynamics: Long-end yields are surging globally (US, Germany, France, UK, and
Japan). Japan’s 30-year JGB touched record modern highs above 4.18% with the 10-year near 3%, driving a violent
unwind of the global Yen carry trade and bank outperformance. The Bank of Japan is contemplating a 25 to 50 bps
hike. Sovereign wealth funds and foreign central banks (Norway, Japan, China, Poland) are actively trimming US
Treasuries.

Geopolitics & Iran War Escalation: CENTCOM engaged Iranian forces following ballistic missile launches at two US
Navy vessels, striking and disabling three Iranian crude tankers (MT Downey, Stark 1, Kylo) linked to the IRGC
shadow fleet. Middle East crude exports via Hormuz remain impaired at two-thirds of pre-war levels (15 to 16
million bpd), driving European gas futures up 150% year-over-year, US diesel refining crack spreads above a historic
$106 per barrel, and WTI/Brent toward $93 and $97+ per barrel. A dangerous stalemate is anticipated until after the
Israeli elections (October 27th) and US midterm elections (November 3rd).

Equity Market Structure & Positioning: J.P. Morgan and Citadel advise near-term risk reduction over a 3-week
window heading into historically weak September seasonality. Momentum and systematic quantitative exposure is
largely rebuilt, retail flows are serving as the incremental buyer (e.g., $2.5 billion in Nvidia across 15 sessions), and
software has experienced an extended 5-week counter-trend short squeeze.

Private Credit & Corporate Credit Risks: Subprime auto 60-day delinquencies reached record highs of 5.2%. US
Triple-C corporate credit spreads have widened to 13-15% yields over four months. Private credit redemption caps
(5% quarterly gates) have been re-enforced across major managers including Blackstone (BCRED), Cliffwater, Blue
Owl, BlackRock, Morgan Stanley, Ares, and Apollo.

M&A, Arbitrage & Special Situations:

o Varonis Systems (VRNS): Rallied on private equity buyout interest from Thoma Bravo with potential upside
to $50 per share.

o LivePerson (LPSN): Arbitrage spread closed cleanly following a run from the $2.80s entry to $3.16.

o PayPal (PYPL): Evaluated around $55 following rumors of collapsed Stripe discussions, assessing new
potential PE or Big Tech bidders against standalone downside risk to $53.

o S&P Global (SPGI): Intention to spin off Capital 1Q at an attractive multiple comp to FactSet.

o Antitrust & Deals: Upcoming review deadlines and activism in Deutsche Telekom / T-Mobile, Paramount,
Kenvue, and the contested Norfolk Southern / Union Pacific railroad merger.

Equity Deep Dives:

o Entravision Communications (EVC): Digital ad-tech transformation via its ATS segment (operating profit
+673% in Q2) trading at an undemanding 7.5x to 8.5x forward EBITDA, positioned for substantial high-margin
political advertising windfalls in key Hispanic swing districts ahead of the 2026 midterms.

o Himax Technologies (HIMX): Small-cap fabless play on automotive display IC market leadership (40% share)



o

and high-margin edge Al / smart glasses (exclusive design win on Meta Ray-Ban glasses via WiseEye sensing
and optical silicon).

Weyerhaeuser (WY): Contrarian timberland REIT trading at a 30-40% NAV discount to private land
transactions, offering massive operating leverage to a single-family housing rebound ($10 MBF lumber swing
=50 million EBITDA) and strategic land monetization (solar, wind, CCS).

Broadcom (AVGO): Purchased following strong earnings and aggressive Al revenue guidance ramp ($58B in
FY26 to $230B by FY28).

e Commodities & Precious Metals: Copper achieved fresh highs on supply deficits, grid upgrades, and data center
wiring demand. Gold faces short-term headwinds from real rates and potential Fed tightening, but remains the
cornerstone of the multi-year sovereign debt debasement trade alongside silver. Diesel refining margins hit record
highs on severe inventory shortages.

e Q&A Topics: Navigating digital infrastructure valuations (focusing on under-the-radar supply chain enablers like
HIMX), an explicit downgrade/trim recommendation on LyondellBasell (LYB) due to severe petrochemical
feedstock headwinds and stagflationary energy risks, and tactical hedging strategies for gold using covered calls
ahead of 2027 structural upside.

Actionable Items

e Macro Trends to Be Aware Of:

o

End of 40-Year Bond Bull Market: Borrowing costs shifting from a generational downtrend to a sustained
structural uptrend, elevating debt refinancing burdens across corporations and sovereign states.

Short-Term Market Seasonality & De-risking: September seasonality combined with political risk leading into the
November 3rd midterms; systematic fund positioning is full and retail is acting as the marginal buyer.

Sovereign Debt Debasement: Persistent primary budget deficits across the US (-3.6%), France, UK, and OECD
driving long-term capital reallocation out of fiat reserves/Treasuries into gold, silver, and hard commodities.

Stagflationary Energy Shocks: Continued kinetic strikes and tanker interdictions in the Persian Gulf keeping
European TTF natural gas (+150% YoY), crude oil, and diesel refining margins at crisis levels.

Power Grid Constraints on Al: Al data center deployment constrained by an estimated 15 GW electrical power
deficit by 2027, benefiting energy providers and nuclear SMR developers.

Private Credit Liquidity Locks: Continued 5% quarterly redemption gating across prominent private credit
vehicles signaling underlying illiquidity and distribution stress.

e Potential Additions to the Portfolio:

o

Entravision Communications (EVC): Long position for cyclical political ad-spending inflection in the second
half of 2026, rapid ad-tech expansion (ATS segment), clean balance sheet ($83M net cash/marketable
securities), and an undemanding forward valuation of 7.5x-8.5x EBITDA.

Himax Technologies (HIMX): Long position as an overlooked tier-two Al beneficiary; 40% auto display
market share, 7-11% sequential revenue rebound, expanding gross margins (guided to 34%), and exposure
to Meta Ray-Ban smart glasses via its proprietary WiseEye computer vision sensor. (Can be hedged against
overall Al market beta using Al ETFs).

Broadcom (AVGO): Accumulate shares following strong Q3 earnings, robust free cash flow conversion (46%),
and hyper-aggressive multi-year Al revenue guidance reaching $230 billion by 2028.

Gold & Silver (Precious Metals): Accumulate on rate-hike pullbacks as the primary hedge against long-term
fiat debasement and sovereign debt expansion.

Nuclear & SMR Assets: Monitor Jefferies-initiated nuclear basket (BWXT, CCO, DML, EU, MIR, NXC, SOLS,
KAP) for long-term carbon-free base-load data center power themes.

o Potential Reductions in the Portfolio:

o

LyondellBasell Industries (LYB): Trim or sell entirely; cyclical recovery thesis invalidated by escalating



energy input costs (oil, gas) and broader industrial economic stagflation resulting from the Persian Gulf war.

o Software Sector (General B2B / SaaS): Take profits and reduce risk across high-multiple software after a 5-
week counter-trend short covering rally that brought the sector to within 12% of all-time highs.

o Gold (Tactical Short-Term Sizing): Trim short-term tactical allocations or execute covered-call writing
strategies against physical/paper gold to protect against near-term downside volatility if the Fed delivers a
hawkish rate hike on September 16th.

o Potential Additions to Shorts:

o Caterpillar (CAT): Attractive short candidate on peak cyclical valuation, highlighted by CEO Creed selling 48%
of his personal equity holdings ($46 million).

o Housing & Furnishing Cyclicals: Names vulnerable to sustained mortgage rates exceeding 7% and stalling
private single-family construction, including Restoration Hardware (RH), Home Depot (HD), and
Lowe's(LOW).

¢ Ideas Worth Monitoring for Future Portfolio Actions:

o Weyerhaeuser (WY): Monitor for inflections in lumber pricing ($10 MBF = $50M EBITDA) and single-family
homebuilding starts; high asset-backing discount (30-40% NAV markdown to private timberland sales) and
alternative land monetization (450M guided 2026 EBITDA).

o

PayPal (PYPL): Monitor for opportunistic re-entry near the $50-$51 level; downside anchored around $53
unaffected standalone value with upside optionality to $65-$70 if renewed PE consortium or strategic
acquisition bids surface.

o Varonis Systems (VRNS): Monitor final definitive buyout offer terms from Thoma Bravo up to $50/share
against downside break price.

o

Baidu (BIDU): Monitor incoming liquidity following its formal inclusion into the Hong Kong-Shanghai Stock
Connect, projected to generate 10-15% incremental fund inflows.

o

Utility Wildfire Liability Disconnect: Track California utilities (PCG, EIX, SRE) following legislative failure to
transfer wildfire liabilities.

e Actionable Items from the Q&A Section:

o Avoid chasing high-multiple, generic digital infrastructure names; instead, position in overlooked, tier-two
supply chain enablers with low baseline multiples (such as HIMX).

o Execute immediate risk mitigation on chemical producers (LYB) facing margin compression from rising oil
and natural gas feedstock prices.

o Monetize elevated options implied volatility on gold positions by writing covered calls into rate-hike
uncertainty, utilizing price weakness into year-end as an entry ramp for structural 2027 positioning.

Stock Symbols & Company Names List

1-800-Flowers, 1-800-Flowers.com, Inc., ADBE, Adobe Inc., ADYEN, Adyen N.V., AMZN, Amazon.com, Inc., APO, Apollo
Global Management, Inc., ARES, Ares Management Corporation, ATAI, ATAI Life Sciences N.V., AUO, AUO Corporation,
AVGO, Broadcom Inc., BAC, Bank of America Corporation, BIDU, Baidu, Inc., BLK, BlackRock, Inc., BLW, Blue Owl Capital
Inc., BOE, BOE Technology Group Co., Ltd., BWXT, BWX Technologies, Inc., CAT, Caterpillar Inc., CCO, Cameco Corporation,
CHWY, Chewy, Inc., CLPR, Cliffwater LLC (Cliffwater Corporate Lending Fund), CRWD, CoreWeave, Inc., CVX, Chevron
Corporation, CXMT, ChangXin Memory Technologies, Inc., DELL, Dell Technologies Inc., DML, Denison Mines Corp., DTE,
Deutsche Telekom AG, EIX, Edison International, EU, enCore Energy Corp., EVC, Entravision Communications Corporation,
FDS, FactSet Research Systems Inc., FRPT, Freshpet, Inc., FTAI, FTAI Aviation Ltd., GD, General Dynamics Corporation,
GOOGL, Alphabet Inc. / Google LLC, GS, The Goldman Sachs Group, Inc., HD, The Home Depot, Inc., HIMX, Himax
Technologies, Inc., HPE, Hewlett Packard Enterprise Company, ILMN, Illumina, Inc., INTC, Intel Corporation, JEF, Jefferies
Financial Group Inc., JNJ, Kenvue Inc., JPM, JPMorgan Chase & Co., KAP, National Atomic Company Kazatomprom, KKR,
KKR & Co. Inc., KFY, Korn Ferry, KR, The Kroger Co., KTOS, Kratos Defense & Security Solutions, Inc., LCII, LCI Industries,
LITE, Lumentum Holdings Inc., LMND, Lumen Technologies, Inc., LNTH, Lantheus Holdings, Inc., LMT, Lockheed Martin



Corporation, LOW, Lowe's Companies, Inc., LPSN, LivePerson, Inc., LULU, Lululemon Athletica Inc., LYB, LyondellBasell
Industries N.V., M, Macy's, Inc., MCO, Moody's Corporation, META, Meta Platforms, Inc., MIR, Mirion Technologies, Inc.,
MRVL, Micron Technology, Inc., MS, Morgan Stanley, MSCI, MSCI Inc., MSFT, Microsoft Corporation, NSP, Insperity, Inc.,
NSC, Norfolk Southern Corporation, NVDA, NVIDIA Corporation, NXC, NexGen Energy Ltd., OKTA, Okta, Inc., ORCL, Oracle
Corporation, PCG, PG&E Corporation, PLTR, Palantir Technologies Inc., PYPL, PayPal Holdings, Inc., RH, Restoration
Hardware Holdings, Inc., ROKU, Roku, Inc., RXRX, Recursion Pharmaceuticals / Reformation, SIG, Signet Jewelers Limited,
SKX, SK Hynix Inc., SKIL, Skillsoft Corp., SOLS, Solidus / SMR Equities Basket, SPGI, S&P Global Inc., SRE, Sempra, STRIP,
Stripe, Inc., TAP, Molson Coors Beverage Company, TCH, Tiger Consumer / Tech Special Sit, TEM, Tempus Al, Inc., THOMA,
Thoma Bravo, LP, TMUS, T-Mobile US, Inc., TSLA, Tesla, Inc., TSM, Taiwan Semiconductor Manufacturing Company Limited,
TTD, The Trade Desk, Inc., TTWO, Take-Two Interactive Software, Inc., UBS, UBS Group AG, UNP, Union Pacific
Corporation, V, Visa Inc., VRNS, Varonis Systems, Inc., VST, Vistra Corp., WBD, Warner Bros. Discovery, Inc., WTER, Bloom
Energy Corporation, WY, Weyerhaeuser Company, WLTW, Wealthfront Corporation

Economic Calendar
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Producer Price

Crucial inflation update; headline PPI forecast to rise from 0.0% in July to 0.4% MoM
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US Midterm

in August driven by Persian Gulf energy disruptions. YoY headline expected to rise
from 4.7% to 5.2%. PPl ex-food and energy forecast to rise from 4.2% to 4.6% YoY.

Release detailing existing residential real estate transaction volumes amidst 7%
mortgage rates.

Monthly reading on domestic wholesale stock levels and supply chain digestion.

Pre-Market: 1-800-Flowers (FLWS), Macy's (M). After-Close: Oracle(ORCL), Adobe
(ADBE), Restoration Hardware (RH), Copart (CPRT), Reformation.

Pivotal macro event of the week; headline CPI projected to increase from 0.1% in
July to 0.4% MoM in August due to warfare-driven oil spikes. Core CPI expected flat
at 0.2% MoM. Core YoY forecast to decline slightly from 2.5% to 2.4% due to real
estate drag.

Consumer confidence reading; 1-year inflation expectations projected to jump
from 4.0% to 4.2%, while 5-to-10 year expectations are projected flat at 3.3%.

Scheduled antitrust review expiration date for LCI Industries (LCII).

Pre-Market: The Kroger Co. (KR).

Markets pricing a 52% probability of a 25 bps rate hike to a target of 3.75%-4.00%,
driven by Warsh's hawkish speech and kinetic energy spikes.

Regulatory clearance deadline for Lantheus Holdings (LNTH).

Policy meeting with markets assessing potential for an aggressive 25 to 50 bps
interest rate hike.

Regulatory review expiration date for Tiger Consumer (TCH).

Scheduled regulatory review expiration date for Kenvue Inc. (KVUE).

Crucial geopolitical catalyst anchoring the Middle Eastern political and military
posture.



November Congressional Political milestone currently restraining full-scale military conflict escalation;

3, 2026 Elections markets pricing potential Democratic sweep of Congress.
December FOMC Rate Subsequent policy meeting where hawkish forecasters (UBS) project an additional
9, 2026 Decision 25 bps hike to 4.00%-4.25%.

Report Details

Introduction and Macroeconomic Crosscurrents

The market entered the post-Labor Day trading environment confronted by cross-asset volatility, surging sovereign bond
yields, escalating kinetic warfare in the Persian Gulf, and high-stakes inflation releases. In response to heightened macro
volatility, positioning continues to pivot toward idiosyncratic, event-driven equity opportunities that remain partially
decoupled from broad market beta. Primary setups under accumulation include Entravision Communications (EVC)—an
economically sensitive ad-tech platform trading at a deep discount ahead of election cycle ad tailwinds—and Himax
Technologies (HIMX), an overlooked tier-two semiconductor supplier capitalizing on artificial intelligence and edge
computer vision adoption. Tactical overlay strategies recommend hedging equity beta in technology and edge-computing
special situations by establishing selective short positions in Al ETFs.

The weekly research publication, Eye on the Market by Michael Cembalest, outlines core structural dislocations confronting
global capital allocators:

e Real-time tracking of military kinetic escalation and logistics blockades across the Persian Gulf and Hormuz
corridors.

e Systematic downward revisions to broad S&P 500 operating earnings estimates.
e Direct interventions by the US Treasury in sovereign debt buybacks to stabilize liquidity across the yield curve.

e Hyperscaler balance sheet leverage, characterized by massive corporate debt issuance designed to fund data
center CapEx.

e Broad healthcare equity valuation multiples pricing in an excess of regulatory and political headwinds.

e The domestic renaissance of Small Modular Reactor (SMR) nuclear power generation, highlighted by
Jefferiesinitiating comprehensive research coverage on nuclear infrastructure and uranium producers, including
BWX Technologies (BWXT), Cameco Corporation (CCO), Denison Mines (DML), enCore Energy (EU), Mirion
Technologies (MIR), NexGen Energy (NXC), Solidus (SOLS), and National Atomic Company Kazatomprom (KAP).

The End of the 40-Year Bond Bull Market and Global Sovereign Debt Strain

Fixed income markets have breached a multi-decade paradigm. Conventional strategists have characterized the surge in
long-end yields as a benign return to pre-Global Financial Crisis normal levels seen in the early 2000s. However, this
interpretation ignores the reality that early 2000s yields were structurally suppressed relative to the 7990s and 7980s.
From 79817 to 2020, fixed income markets operated under a consistent 40-year downtrend in borrowing costs, with 10-year
US Treasury yields declining from an apex of 15% in 7987 to an unprecedented nadir of 0.5% during the 2020pandemic
shock.

The breakout above multi-decade trend lines in 2022 definitively marked the termination of the 40-year bond bull market,
transitioning global capital into a sustained structural uptrend in yields.

e Corporate Refinancing & Capital Allocation: Utilizing a seven-year rolling window to reflect the average maturity
of investment-grade corporate bonds, refinancing yields were lower at the end of the seven-year cycle than at the
beginning 90% of the time between 7987 and 2020. This structural decline in capital costs facilitated widespread
financial engineering, explosive growth in private equity leveraged buyouts (LBOs), multiple expansion for public
equities, and secular expansion in corporate net margins as interest expenses fell. The reversal of this trend directly
pressures debt-heavy corporate structures.

e The Boomer Stimulus Disconnect: In 2022 and 2023, large corporates and household balance sheets proved



resilient to rapid Fed tightening because borrowers had termed out their liabilities at historic lows (locking in long-
dated fixed debt and sub-3% mortgages). Concurrently, massive cash balances generated unprecedented interest

income as short rates rose, causing net interest expense (interest expense minus interest income) to paradoxically
decline for S&P 500 corporations.

e Upcoming Debt Walls: This insulation is deteriorating. Low-rate corporate debt from the 2010s and early 2020s
faces refinancing at substantially higher coupons just as hyperscalers and industrial firms embark on record debt
issuance to fund CapEx. Borrowing costs for major technology issuers, including Oracle (ORCL) and the broader
Magnificent Seven, are drifting structurally higher.

e US Fiscal Servicing Costs: The annualized cost to service public debt in the United States has exploded to 1.2
trillion, pushing interest expense as a percentage of GDP to levels unseen since the 7990s. US net interest payments
currently consume approximately 19% to 20% of total federal tax revenue. Breaching the 30% threshold poses
acute risks of financial panic, while exceeding 50% historically triggers aggressive currency devaluation and severe
socioeconomic instability.

e Primary Sovereign Deficits: The US runs the largest primary budget deficit before interest of any developed
sovereign at -3.6% of GDP, outpacing the United Kingdom (-3.5%), Belgium (-2.14%), and France (-2.0%). OECD
sovereign borrowing is projected to reach $18 trillion this year, with $14 trillion tied directly to refinancing maturing
issues.

e Central Bank and Sovereign Wealth De-Risking: Foreign central banks and sovereign entities are actively
reducing exposure to US Treasuries. The Norges Bank Investment Management (Norway's $2.3 trillion Sovereign
Wealth Fund) is divesting government bond holdings across developed markets, with an estimated $80 billion
reduction in US Treasuries (representing ~10% of the US Treasury General Account). Concurrently, China and
Poland are reallocating sovereign reserves away from Treasuries and into physical gold and high-yielding real
assets.

International Bond Market Dislocation: Japan, France, and the UK

The sovereign debt sell-off has extended across global developed markets:

e Japan'’s Structural Break: The modern 30-year Japanese Government Bond (JGB) yield surged above 4.18%, with
the 10-year JGB approaching 3.0% for the first time since 7996. Because the Ministry of Finance did not initiate
regular issuance of the 30-year JGB until 7999, 4.18% represents an all-time record high for the modern Japanese
long bond. For decades, Japan operated as the global anchor of negative interest rate policy (NIRP) and yield curve
control (YCC). The violent unwind of this regime is driven by domestic inflation, rising Middle East energy import
costs, and fiscal expansion under Prime Minister Sanae Takaichi's semiconductor and Al industrial policies.

¢ Yen Carry Trade Collapse: With Japan's national debt exceeding 200% of GDP and ultra-long domestic JGBs
offering real yields above 4.2%, the economic incentives underpinning the generational Yen carry trade have broken
down. Global institutions that historically borrowed cheaply in Yen to purchase higher-yielding foreign sovereign
paper (US Treasuries, European Bunds/OATs, Mexican Bonos) are repatriating capital back into domestic Japanese
fixed income. To defend the currency against sharp depreciation, Tokyo sold a record $88 billion of foreign
securities in August, heavily concentrated in US Treasuries. Japanese domestic banks have outperformed broader
indices as the domestic yield curve steepens.

e France's Fiscal and Climatic Crisis: France's 30-year sovereign bond yield escalated to 4.93%, its highest level since
September 2008. The widening French OAT-German Bund spread is exacerbated by persistent budget deficits
exceeding 5% of GDP, legislative gridlock following the resignation of prime minister Francois Bayrou, and severe
stagflationary shocks stemming from unprecedented summer heatwaves and wildfires. The physical damage and
economic disruption from the heatwaves exceed €15 billion (0.5% of GDP), requiring more than €1 billion in
emergency state relief that further expands the public debt burden.

e United Kingdom: UK 10-year Gilt yields spiked 17 basis points intraday on September 2nd, reflecting sovereign
issuance indigestion and persistent inflation linked to European energy inputs.

Geopolitical Conflict: Iran, the Strait of Hormuz, and Energy Supply Shocks



A dangerous escalation occurred in the Persian Gulf over the weekend following direct kinetic engagements between the
Iranian Islamic Revolutionary Guard Corps (IRGC) and the US military:

Kinetic Exchange: The IRGC launched coordinated ballistic missile salvos targeting two US Navy warships
conducting maritime patrols: an aircraft carrier and an accompanying guided-missile destroyer. Both vessels
successfully executed evasive and defensive counter-measures; no personnel casualties or hull damage were
sustained.

CENTCOM Retaliation: In response, US Central Command executed precision strikes against Iran's maritime
commercial oil infrastructure, permanently disabling two crude oil tankers—the MT Downey (struck off Kharg
Island) and the Stark 1 (struck near Jask in the Gulf of Oman)—while completely destroying a third unladen tanker,
the Kylo (sunk in the Gulf of Oman).

Economic Strategy & Tanker Blockade: Vice Admiral Brad Cooper emphasized that CENTCOM is enforcing a direct
"three-for-two" retaliation ratio targeting Iran's multi-billion-dollar shadow tanker fleet. This campaign aims to cut
off the revenue streams funding the IRGC and its regional proxies.

Maritime Transit Realities: While the US military maintains escorts for non-Iranian energy traffic, total crude
export volumes transiting the Strait of Hormuz remain restricted to 15-16 million barrels per day—approximately
two-thirds of pre-conflict baselines. Shipping war risk insurance premiums across the Persian Gulf and Gulf of
Oman have climbed sharply.

Refining and Energy Price Shock:

o WTI crude futures trade near $92.64 per barrel; Brent crude trades at $97.31 per barrel, rapidly approaching
the $100 psychological threshold.

o European TTF natural gas futures have risen 150% year-over-year to levels not seen since 2023, creating
acute economic risk for European industrial production heading into the winter.

o US diesel refining margins (crack spreads) surged past $100 to an all-time record $106 per barrel, eclipsing
the previous peak of $85 reached during the 2022 energy crisis. US diesel inventories stand at 103 million
barrels—the lowest seasonal level on record—driving retail diesel prices to $5.78 per gallon (within four cents
of the June 2022 historic high).

Geopolitical Stalemate: Neither Washington nor Tehran demonstrates an appetite for unconstrained, full-scale
regional conflict, yet neither party possesses an off-ramp. US munitions stockpiles face acute depletion—
highlighted by severe shortages of interceptors and advanced munitions following recent $30B+ procurement
authorizations—and the administration faces domestic pressure leading into the November 3rd midterms. Iran
remains ideologically resistant to diplomatic concessions. Low-grade kinetic exchanges are expected to persist at
least through the Israeli elections on October 27th and the US midterms on November 3rd, after which the risk of
unconstrained military escalation rises substantially.

Federal Reserve Policy, Labor Data, and Market Structure

Monetary policy expectations remain volatile heading into the September 16th FOMC rate decision:

Rate Expectations: Kalshi prediction markets price a 52% probability of a 25 basis point rate hike against a 48%
probability of no policy change.

Wall Street Divergence:

o UBS maintains an aggressive hawkish posture; Chief US Economist Jonathan Pringle projects back-to-back 25
bps rate hikes at the September 16th (to 3.75%-4.00%) and December 9th (to 4.00%-4.25%) meetings, citing
former Fed Governor Kevin Warsh's hawkish Jackson Hole address and strong headline payroll data.

o Barclays also models two rate hikes before year-end 2026.

o Conversely, Morgan Stanley anticipates the Fed will maintain the policy rate unchanged, forecasting core
PCE to decelerate toward 3.1%. Fed Governor Christopher Waller stated he would support maintaining rates
at 3.50%-3.75% if disinflation continues toward the 2% target.



e Underlying Labor Quality: The headline August nonfarm payroll print of 162,000 additions masked structural
weakness: 77% to 78% of all job creation was concentrated in non-cyclical, government, or lower-wage categories:
Leisure & Hospitality generated 62,000 jobs (38%), Government added 35,000 (22%), and Healthcare & Social
Assistance contributed 28,000 (17.5%). High-paying private sector employment remains subdued, and JOLTS job
openings fell sequentially to 7.271 million.

e Political Noise: Former President Trump publicly threatened to impose sweeping tariffs against trading partners if
the Fed does not aggressively cut interest rates, while concurrently expressing confidence in Kevin Warsh.

¢ Institutional Positioning: Goldman Sachs (via Tony Pasquariello) noted that while the broader bull market
remains intact (cap-weighted S&P +4%, equal-weight +7% from Memorial Day to Labor Day), institutional momentum
strategies are showing fatigue. The TMT momentum factor printed its worst two-month performance on record,
down 50% from June highs. J.P. Morgan and Citadel (Scott Rubner) recommend tactical de-risking over a 3-week
window, noting that systematic quant exposure is fully allocated, earnings season tailwinds have concluded, and
retail investors are acting as the marginal buyers. A 5.0% yield on the US 10-year Treasury is identified as the critical
threshold that would trigger broad institutional selling in equities.

Credit Markets and Private Debt Stress

Stress indicators across non-bank and speculative-grade credit continue to accumulate:

e Triple-C Corporate Spreads: Yields on US Triple-C corporate debt have broken out over the past four months,
reaching 13% (J.P. Morgan) to 15% (Bank of America). While Triple-C debt represents only 10% of the $1.5 trillion
domestic high-yield market ($150 billion), default propagation remains an operational headwind for distressed
capital structures.

e Consumer Auto Delinquencies: Sixty-day delinquencies on US subprime auto loans reached 5.2%—the highest
level on record and more than double the rate recorded four years ago.

e Private Credit Liquidity Gating: Structural liquidity mismatches in private debt vehicles have resurfaced, forcing
managers to implement redemption gates:

o Blackstone: Flagship $77.2 billion BCRED fund enforced its 5% quarterly tender cap after withdrawal
requests reached 10% ($4.0 billion).

o Cliffwater: Gated its Corporate Lending Fund at 5% following withdrawal demands totaling 16% ($1.8 billion).
o Blue Owl Capital (BLW): Imposed a 5% cap against redemption requests totaling 20% of fund assets.

o BlackRock (BLK) and Morgan Stanley (MS): Both triggered 5% quarterly withdrawal caps as redemption
requests reached 9.3% and 10.9%, respectively.

o Ares Management (ARES) and Apollo Global Management (APO): Both deployed selective liquidity gates
across direct lending strategies.

o Despite this distribution drought, secondary market fundraising remained active, with $99 billion raised in

Q2.
M&A, Spinoffs, and Special Situations
Activity across corporate restructurings, activist interventions, and arbitrage spreads includes:

e Varonis Systems (VRNS): Shares rallied over 10% intraday to $46-%$48 following reports of a strategic buyout
proposal from private equity firm Thoma Bravo. The unaffected price was $41 prior to rumors, and while shares
previously traded at $20 in March and $30 when sale exploration commenced 2.5 months ago, analysts project a
final transaction could print near $50 per share.

e S&P Global (SPGI) / Capital 1Q Spin-off: SPGI shares advanced to $443-$450 following disclosures of plans to spin
off Capital 1Q, its most Al-exposed business unit. Comping the business to FactSet Research Systems(FDS)—
which trades at ~15x P/E and 12x EV/EBITDA—analysts project Capital 1Q will command a valuation multiple
roughly 25% below FactSet, providing a valuation catalyst for parent SPGI (trading at 22x forward EPS vs. MSCI at
26x and Moody's at 27x).



e PayPal Holdings (PYPL): Following the collapse of acquisition discussions with Stripe, Betaville reported that fresh
buyout interest could emerge. After trading from summer lows up 40% into August, PYPL declined to $51, where
long positions were established, before rebounding to ~$55. The Board previously rejected an initial $62.50 per
share cash-and-stock offer ($53 billion enterprise value) as inadequate, signaling $70 as an acceptable price.

o Downside Risk: Modeled at $53 standalone.

o Potential Bidders: Private equity consortiums (KKR, Blackstone, Silver Lake) face significant financing
constraints given the elevated cost of debt. Big Tech firms (Alphabet, Amazon, Microsoft) possess the
strategic rationale (access to 400 million active consumer payment wallets) but face capital reallocation
toward generative Al infrastructure and regulatory headwinds. Large payments and banking networks (Visa,
Mastercard, J.P. Morgan) represent logical acquirers. Activist pressure may push for corporate breakups,
including carve-outs or spin-offs of Venmo or Braintree.

e LivePerson (LPSN): The microcap merger arbitrage opportunity executed cleanly; shares were accumulated in the
$2.80s, advanced to $3.16, and were subsequently halted pending final deal consummation.

e Activisms & Regulatory Arbitrage:

o Deutsche Telekom (DTE): Activist firm Elliott Investment Management accumulated a major equity stake,
urging the company to terminate cross-border tie-ups with T-Mobile US (TMUS) in favor of aggressive share
repurchases.

o Paramount Global (WBD): Industry skepticism mounted regarding its commitment to theatrically distribute
30 films annually.

o Norfolk Southern (NSC) / Union Pacific (UNP): The largest outstanding spread in transport remains the
proposed rail combination amidst ongoing antitrust friction.

o Antitrust Calendar Deadlines: Critical regulatory waiting period expirations include Roku (ROKU) on
September 8th, LCI Industries (LCIl) on September 11th, Lantheus Holdings (LNTH) on September 17th, Tiger
Consumer (TCH) on September 18th, and Kenvue (KVUE) on September 29th (following regulatory clearance
in South Africa).

Equity Deep Dive: Entravision Communications (EVC)

Entravision Communications (EVC) presents an asymmetric special situation combining digital ad-tech expansion with
cyclical political tailwinds ahead of the 2026 midterm elections.

Reported / Modeled Financial Performance |
__________________________________________ +
+230% YoY to $182 Million
+673% YoY to $40.0 Million

I
+
Segment: ATS Revenue Growth (0Q2) |
Segment: ATS Operating Profit (Q2) |
Segment: Broadcast Media (Q2) | $(3.3) Million Operating Loss
Consolidated Operating Profit (Q2) | $36.7 Million
Balance Sheet Liquidity | >$83 Million Cash & Marketable Securities
| $100 Million to $115 Million
| 7.5%x - 8.5x EV/EBITDA
| 12.0x - 15.0x EV/EBITDA
+

__________________________________________ +

Full Year 2026E Adjusted EBITDA

Consensus Valuation (Forward)

|
|
|
|
|
|
|
Pure-Play Peer Valuation Benchmark |

e Business Segmentation:

o Advertising Technology and Services (ATS): The growth engine, providing proprietary programmatic Demand-
Side Platforms (DSP), Supply-Side Platforms (SSP), and performance digital marketing across Latin America,
Asia, Europe, and the US.

o Media Division: The legacy footprint comprising linear TV and radio broadcasting targeting major US



metropolitan Hispanic markets. EVC is the primary independent affiliate of TelevisaUnivision, broadcasting
Univision and UniMas programming.

Bullish Catalysts:

o Hispanic Political Advertising Tailwind: EVC holds local broadcast stations in key political battleground states.
The US Hispanic electorate represents the fastest-growing demographic voting bloc, granting EVCsignificant
pricing power for political ad inventory in the second half of 2026.

o (lean Balance Sheet: The company holds over $83 million in cash and short-term liquid investments,
insulating the business from capital market stress.

o Valuation Asymmetry: The stock trades at 7.5x to 8.5x forward 2026 EBITDA ($100M-$115M), compared to
legacy broadcast comps (4x-6x) and pure-play ad-tech platforms (12x-15x). On a trailing basis, EVCscreens at
12.4x EV/EBITDA, but forward multiples compress rapidly as ATS scales.

Key Operational Risks:
o Contractual Renewal: The affiliation contract with TelevisaUnivision expires at year-end 2026.

o Sequential Volatility: Following Q2 ATS operating profit of $40 million, management explicitly guided Q3
revenue lower due to customer budget timing, revising Q3/Q4 operating profit estimates to $18M-$25M per
quarter and triggering a sharp near-term sell-off.

o Rising Cloud Overheads: Operating costs in the ATS segment rose 85%, driven by scaling cloud computing
infrastructure and performance-related sales commissions.

o Traditional Broadcast Drag: The linear broadcast unit generated an operating loss of $3.3 million in Q2,
partially offset by retransmission consent fees.

Equity Deep Dive: Weyerhaeuser Company (WY)

Weyerhaeuser Company (WY) functions as a contrarian, asset-backed timberland real estate investment trust (REIT).
Unlike traditional REITs dependent on commercial office or residential rents, WY operates as a structural call option on
domestic single-family housing construction and commodity lumber pricing.

Asset Footprint: Owns and manages 10.5 million acres of prime, contiguous timberland across the Pacific
Northwest and US South, integrated with wood products manufacturing producing dimensional lumber, oriented
strand board (OSB), and engineered wood products.

Earnings Sensitivities: Small changes in commodity pricing yield significant EBITDA expansion:

o Every $10 per thousand board feet (MBF) change in dimensional lumber pricing generates ~$50 million in
annualized EBITDA.

o Every $10 per thousand square feet (MSF) change in OSB pricing adds ~$30 million in annualized EBITDA.

Housing Exposure: Single-family residential framing consumes approximately three times the volume of lumber
required for multi-family apartment construction. An inflection in single-family starts as mortgage rates normalize
directly drives volume and margin expansion across harvest operations and downstream mills.

Net Asset Value (NAV) Discount: Private market institutional transactions for timberland acreage across the
Pacific Northwest and South routinely price land at substantial premiums to public valuations; WY trades at an
estimated 30% to 40% discount to its private land NAV.

Strategic Land Solutions & Natural Climate Solutions: Beyond traditional sawlog harvesting, WY raised full-year
2026 Strategic Land Solutions EBITDA guidance to $450 million through land sales, leases for utility-scale solar and
wind installations, carbon capture and underground sequestration (CCS), and higher-and-better-use (HBU) real
estate conversions.

Capital Allocation: Operates a framework targeting a 75% to 80% distribution of annual free cash flow through a
3.5% baseline dividend yield supplemented with variable cash dividends during commodity upcycles.

Equity Deep Dive: Himax Technologies (HIMX)



Himax Technologies (HIMX) is a Taiwan-based fabless semiconductor designer (outsourcing production to Taiwan
Semiconductor Manufacturing Company, TSM) transitioning from legacy consumer electronics display drivers into high-
margin automotive cockpits and edge-Al computer vision.

e Core Operating Divisions:

o Automotive Display Solutions: The company controls 40% of the global automotive display driver integrated
circuit (DDIC) market, benefiting as modern vehicle architectures replace analog instrument clusters with
curved, multi-screen panoramic touch displays and local dimming controllers.

o Small/Medium-Sized Display Drivers: Serves smartphones, tablets, handheld monitors, and e-paper displays.

o Non-Driver Products & WiseEye Al Sensing: High-margin proprietary division producing ultra-low-power
computer vision processors designed for battery-operated edge devices (smart locks, laptops, domestic
appliances) requiring contextual presence detection without battery drain.

o Optical AR/VR Modules: Designs liquid crystal on silicon (LCOS) micro-displays and wafer-level optics (WLO)
deployed in heads-up displays (HUDs) and augmented reality smart glasses.

¢ Q2 Financial Outperformance & Operating Guidance:

o Q2 revenue rose 14.0% sequentially and 5.9% YoY to $227 million (beating consensus by $4 million). EPS
reached $0.11 (missing consensus by $0.01).

o Gross margin expanded to 33.1%, topping company guidance. Small/medium display driver sales reached
$162 million (+19.6% QoQ), representing 71% of consolidated revenue. Large display drivers declined 21% to
$19 million; non-driver revenue expanded 17.7% to $45 million.

o Q3 guidance projects sequential revenue expansion of 7% to 11% ($243M-$250M, representing 23.8% YoY
growth at the midpoint), accompanied by a 90 bps expansion in gross margin to 34.0%. Inventory levels
remained stable at $150 million.

e Smart Glasses Integration: HIMX's proprietary WiseEye Al computer vision sensors and optical micro-components
are integrated into Meta's (META) Ray-Ban smart glasses. Meta plans to roll out onboard facial recognition into
next-generation hardware iterations and is testing smart glasses as assistive devices under potential Medicare and
Medicaid reimbursement frameworks.

e Valuation: Forward P/E sits near 30x, but forward growth in automotive DDIC integration and edge-Al penetration
provides operational leverage as semiconductor multiples normalize.

Semiconductors, Hardware, and Enterprise Tech Infrastructure

e Broadcom (AVGO): Purchased shares following Q3 results. Hock Tan guided to $30.00 in EPS by fiscal 2028,
implying a path toward doubling enterprise value at a 20x multiple. Top-line quarterly revenue reached $30.0 billion
(beating $29.25 billion consensus), adjusted EPS printed at $3.32 (vs. $3.21), and free cash flow generation reached
$13.7 billion (46% FCF margin). Hyperscaler security commitments have locked in over 20 gigawatts of compute
capacity across Google, Anthropic, Meta, and OpenAl through 2028.

o Al Revenue Projections: Guided from $58 billion in FY26 to $115 billion in FY27, and reaching $230 billion by
FY28. Fiscal Q4 revenue guidance of $34.8 billion implies 93% sequential growth, with Q4 Al revenue guided
to $21.7 billion (+236% YoY).

e Dell Technologies (DELL): Reported strong Q2 earnings with revenue of $47.0 billion (vs. $44.9 billion consensus,
+58% YoY) and EPS of $7.00 (vs. $4.90 consensus). Management noted ongoing component constraints across
DRAM, NAND flash, optical transceivers, power ICs, ABF substrates, and T-glass.

¢ Hewlett Packard Enterprise (HPE): Beat Q3 estimates with revenue of $12.2 billion (+34% YoY vs. $11.9B
consensus) and EPS of $1.11 (vs. $0.93), alongside an expanded data center agreement with Oracle (ORCL).

e Memory Market Constraints & CapEx: Samsung Electronics allocated 70% of total memory fab capacity through
2037 to long-term agreements (LTAs) with anchor customers including Nvidia (NVDA), Microsoft(MSFT), and
Google (GOOGL). High-Bandwidth Memory (HBM) spot pricing continues to command large premiums: HBM3E
36GB spot prices reached $2,100 (4x-5x LTA pricing), while HBM4 16-stack spot trades at $3,500. DRAM export unit



prices rose 36.6% between May and July despite a 13% decline in physical unit shipments. Samsung is evaluating
converting its Pyeongtaek S5 foundry line to dedicated memory production, Micron (MU) is accelerating HBM wafer
production by 60k wafers/month, and domestic Chinese producer CXMT reportedly stalled small-scale HBM3E
manufacturing lines.

e Open-Source Chinese Models: OpenRouter metrics indicate that Chinese open-weight large language models
account for ~70% of developer utilization among switching developers. Silicon's token expenditure index fell below
$1.00 per million tokens for the first time ever on September 4, 2026, down more than 50% from $2.04 at the end of
May.

¢ Frontier Model Updates:
o Nvidia entered an agreement to acquire open-source developer hub Hugging Face for $12.93 billion.

o Anthropic secured a $35 billion cloud contract with Lambda Labs, delayed its projected IPO timeline to mid-
October with private valuations adjusting from $1.4 trillion to ~$900 billion, and released Claude Fable 5.1
and Mythos 5.1.

o OpenAl commenced deployment of GPT-6 Astra.
o Google introduced Gemini 3.8 Flash Cyber (scoring 86.2% on the Spider Gym cybersecurity benchmark).

o Former OpenAl CTO Mira Murati's Al venture, The Thinking Machines, opened talks to raise $1 billion at a
$40 billion valuation.

e Data Center Power Infrastructure: Al data center buildouts face an estimated 15-gigawatt power shortfall by
2027. While annual global Al chip output is expanding at 40% to 50%, utility generation capacity outside China is
expanding at only 10% to 20%.

Insider Trading Activity, Index Changes, and Sector Intelligence

e Form 4 Tracking & Notable Insider Transactions:

o Vistra Corp. (VST): President and CEO James Burke purchased 2,000 common shares at $135.00 ($270,000
total; aggregate insider purchases totaling ~$1 million).

o Insperity (NSP): Chairman and CEO purchased $3.0 million of stock as an open-market dip purchase.

o Lumen Technologies (LUMN): President and CEO Kate Johnson executed an open-market purchase of
$500,000.

o FTAI Aviation (FTAI): Chairman Wesley R. Edens purchased $300,000 in common shares.

o Okta (OKTA): Independent Director executed an unusual 10b5-1 purchase of 267,000 shares.

o Kratos Defense & Security Solutions (KTOS): President and CEO DeMarco bought $250,000 of shares.
o Intel Corporation (INTC): EVP and CFO bought $250,000 of common stock.

o Major Insider Disposals: Caterpillar (CAT) CEO Creed sold 48% of his equity holdings ($46 million);
CoreWeave CEO executed $27 million in share sales; additional high-volume sales registered at Lumentum
Holdings (LITE), Tempus Al (TEM), Freshpet (FRPT), and TeraWulf.

e S&P Index Rebalancing Adjustments:
o Additions to S&P 500: Bloom Energy (BE), EverPeer, and lllumina (ILMN).

o Deletions from S&P 500 (Demoted to S&P SmallCap 600): The Trade Desk (TTD), Builders FirstSource(BLDR),
and Molson Coors Beverage Company (TAP).

e Corporate Developments:

o Chevron (CVX): Finalizing terms to expand operations in Venezuela, securing development access to two
crude oil fields in the Orinoco belt. Concurrently, the White House published terms of a bilateral agreement
granting the US government a 35% non-dilutive equity interest in NABEP's parent company at zero taxpayer
cost, alongside purchase rights for 20% of production at cost and a right of first refusal over the remaining
80%.



o Amazon (AMZN): Facing a joint antitrust filing from the FTC and 22 states alleging undisclosed digital
advertising price hikes on its $68 billion ad-tech unit.

o Take-Two Interactive (TTWO): Shares declined 7% following Grand Theft Auto VI data leaks ahead of its
scheduled November 19th release date; sell-off viewed as a tactical market overreaction.

o California Utilities: Equity values for PG&E (PCG), Edison International (EIX), and Sempra (SRE) fell after
state legislative efforts to transfer catastrophic wildfire liability pools away from investor-owned utilities
stalled.

o Baidu (BIDU): Formally admitted to the Hong Kong-Shanghai Stock Connect, with management projecting
10% to 15% incremental liquidity inflows.

o Robinhood Markets (HOOD): Rose 15% in a single session following an upgrade from Morgan Stanleyand
renewed network traction for its proprietary blockchain infrastructure.

Commodities, Digital Assets, and Emerging Markets

e Base & Industrial Metals: Copper prices touched fresh highs for 2026, supported by US tariff anticipation,
persistent LME warehouse inventory drawdowns, declining ore head grades across Latin America, and expanding
demand from grid infrastructure and data center deployments.

e Gold and Silver: Physical gold remains structurally anchored by global central bank accumulation and ballooning
fiscal debt burdens, though it faces short-term pressure from real rate spikes and Fed rate hike odds. Indian Prime
Minister Narendra Modi initiated measures to curb domestic gold imports after inbound shipments rose 32% year-
over-year in the first four months of the fiscal year, expanding India's trade deficit and weakening the rupee.

e Digital Assets: Bitcoin gained nearly 30% month-to-date (its strongest monthly performance since November 2023),
while Solana rose 40%. Total online tokenized equity assets reached $1.9 million, expanding 134% month-over-
month.

e Brazil Sovereign Complex: Record institutional call option volumes were recorded in Brazilian equities, driven by
monetary easing as the Central Bank of Brazil reduced the benchmark Selic rate from 15% into the low-14% range.
Despite socialist fiscal spending concerns and political friction surrounding the Copom policy board, the benchmark
index screens at an attractive forward multiple due to heavy weightings in undervalued financials and commodity
exporters.

Questions and Answers (Q&A) Detailed Analysis

Q1: Navigating Digital Infrastructure Valuations and Capital Allocation

e Participant Query: Inquiries regarding the viability of adding quality growth exposure across the digital
infrastructure ecosystem at current price levels, or whether enterprise multiples have become excessive.

e Jay's Direct Analysis: Pure-play digital infrastructure and tier-one hyperscale beneficiaries have largely priced in
aggressive CapEx roadmaps, leaving valuations stretched and susceptible to broader market contractions. Rather
than pursuing consensus names, the preferred tactical approach is identifying uncrowded, tier-two supply chain
enablers that trade at fundamental discounts while maintaining direct leverage to key growth vectors. A prime
example is Himax Technologies (HIMX), which provides exposure to automotive display expansion and edge-Al
smart vision without demanding pure-play technology multiples. Investors deploying capital into these setups can
mitigate broader market drawdowns by shorting or hedging with diversified Al ETFs.

Q2: Fundamental Review and Recommendation on LyondellBasell (LYB)

e Participant Query: Request for fundamental updates and actionable positioning guidance regarding chemical
producer LyondellBasell Industries (LYB).

¢ Jay's Direct Analysis: The operational outlook for LYB has turned negative. The initial investment thesis was
centered on capturing an early cyclical trough in basic materials and downstream industrial demand. While
industrial commodity and chemical equities experienced a notable multi-month rebound, the resurgence of kinetic



warfare across the Middle East has disrupted that thesis. The combination of European natural gas spikes (+150%
YoY) and elevated crude benchmarks increases input energy costs for petrochemical cracking and downstream
synthesis. Coupled with an uninspiring broader industrial growth environment, these rising feedstock costs pose
severe margin risks. The explicit recommendation is to trim or exit LYB completely, as energy-intensive cyclical
manufacturing faces stagflationary headwinds with little probability of an immediate diplomatic resolution in the
Middle East.

Q3: Precious Metals Positioning Amid Rising Real Yields

e Participant Query: Outlook for physical gold allocation strategies in an environment characterized by rising
sovereign bond yields and hawkish Fed rate expectations.

e Jay's Direct Analysis: Gold is experiencing short-term price friction due to its structural inverse correlation with
real interest rates. With the 10-year Treasury yield touching 4.80%, gold printed mild weakness (-18 bps), while
physical silver showed relative strength (+50 bps). A potential Fed rate hike on September 16th could support short-
term US dollar strength and exert downward pressure on gold. However, this dynamic represents a tactical buying
opportunity rather than a structural reversal. The multi-year macro case for gold remains intact due to
unsustainable global sovereign debt issuance ($18 trillion across the OECD in 2026 alone), persistent primary
budget deficits, and the ongoing shift of foreign reserves away from fiat paper toward real assets. Tactical investors
can manage near-term volatility by trimming short-term positions or selling covered calls against physical/paper
allocations, while looking to aggressively accumulate bullion on pullbacks heading into 2027.

Footer

e Title: 2026-09-07 - SSN - CPl and PPl Week, Middle East Attacks, EVC Turnaround, HIM Special Sit, LPSN, PYPL -
(report)
o Creation Date: 2026-09-07

¢ Model (may not be accurate): gemini-2.5-pro

e Prompt Name: ssn_report_v5 - 2025-12-07 - @DA



	2026-09-07 - SSN - CPI and PPI Week, Middle East Attacks, EVC Turnaround, HIM Special Sit, LPSN, PYPL - (report)
	Condensed Report
	Actionable Items
	Stock Symbols & Company Names List
	Economic Calendar
	Report Details
	Introduction and Macroeconomic Crosscurrents
	The End of the 40-Year Bond Bull Market and Global Sovereign Debt Strain
	International Bond Market Dislocation: Japan, France, and the UK
	Geopolitical Conflict: Iran, the Strait of Hormuz, and Energy Supply Shocks
	Federal Reserve Policy, Labor Data, and Market Structure
	Credit Markets and Private Debt Stress
	M&A, Spinoffs, and Special Situations
	Equity Deep Dive: Entravision Communications (EVC)
	Equity Deep Dive: Weyerhaeuser Company (WY)
	Equity Deep Dive: Himax Technologies (HIMX)
	Semiconductors, Hardware, and Enterprise Tech Infrastructure
	Insider Trading Activity, Index Changes, and Sector Intelligence
	Commodities, Digital Assets, and Emerging Markets
	Questions and Answers (Q&A) Detailed Analysis
	Q1: Navigating Digital Infrastructure Valuations and Capital Allocation
	Q2: Fundamental Review and Recommendation on LyondellBasell (LYB)
	Q3: Precious Metals Positioning Amid Rising Real Yields
	Footer

