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Analytical horizon: next 2-4 weeks (Oct 8 - Nov 5, 2026)

Controlled under Personalized Charter Rev A + Production & QA Rules Rev A

Executive synthesis

The hawkish repricing bent but did not break. September FOMC minutes (released yesterday
at 2:00 pm ET) confirmed that “most participants” see another rate hike as appropriate by year-
end — explicitly naming the Iran war and Al-related investment as inflation drivers — but the
Committee de-emphasized October urgency: CME futures now price roughly 17-19% odds for
October 28 and only about 68-70% for December, down from ~84.5% a day earlier. The
Treasury’'s own supply proved a stabilizing force: Wednesday's $39B 10-year auction was very
strong — a 5.30% high yield (the highest 10-year auction yield since November 2000) with
record-low dealer takedown — but yields are grinding back up this morning, with the 10-year
near 5.35% ahead of today’s $22B 30-year auction at 1:00 pm ET.

Energy is now the dominant market variable. Brent topped $104 Thursday (+4%) on a record
week of Hormuz tanker attacks (ten struck Sept 28-Oct 4), a Wednesday strike with casualties
north of Qatar, Houthi strikes on two Saudi airports that killed three people, and Hurricane
Isaias — now a Category 1 — shutting in about 25% of U.S. Gulf offshore oil output. The G7’s
100-million-barrel release was confirmed as real, with diesel front-loaded in the first 20 days,
but analysts stress much of it is acceleration of the March pledge, not new barrels; European
diesel benchmarks rose 6% Wednesday anyway.

The Al capital cycle remains structurally strong — Samsung just posted the first-ever KRW
100T+ quarterly operating profit by any tech company — yet the market sold the news on
doubts about Al-spending sustainability, and the financing of the buildout is now under open
scrutiny: Broadcom is reportedly lining up $50B for OpenAl and SpaceX $40B of debt and
bonds for Nvidia chips. Equities pulled back from records (S&P and Nasdaq —0.2% Wednesday,
Dow —342) and sit risk-off in Thursday’s premarket. Michigan’s intersection is visible in GM's
EV-unit layoffs (~1,700 across Michigan and Ohio; one report chain flags the timing as possibly
a re-crawl of September cuts), the start of UAW ballot counting, and truckload rates rising on
diesel rather than demand. Today's call: Base 50%, Bull 15%, Bear 35% — the forecast change
from yesterday (Bull =5 pp, Bear +5 pp) is evidence-driven: the energy shock escalated
materially while the minutes reduced October-timing risk.

Current signal board

Domain What it means now

Fed / short rates ELEVATED, TIMING PUSHED Funds 3.75-4.00%; December




ouT hike ~68-70% (was ~84.5%);
October ~17-19%
Long-term rates HIGH RISK 10y ~5.35%; 30y ~5.70%; $22B

30y auction TODAY 1pm ET; 10y
term premium at 12-year high

US inflation

ELEVATED, MIXED

Minutes name energy + Al
capex as drivers; staff sees 2%
only by 2029; Sep CPI Oct 14
(status uncertain)

Labor

HIRING FREEZE

Claims 8:30am today (consensus
~200K; prior 197K);
GM/Amazon/Navistar cuts
announced

Al capex

STRONG, FINANCING
SCRUTINIZED

Samsung record; TSMC 3-6%
2027 price hikes; Broadcom
$50B OpenAl, SpaceX $40B
Nvidia-chip debt

Memory

EXTREME TIGHTNESS

2027 HBM effectively sold out;
Samsung seeking >2x HBM4
pricing (secondary); Micron
strike-auth vote

Copper

ELEVATED

LME ~$14.5k/t; SHFE reopened
soft at 46,930 yuan/t; Chile Aug
output —12.8%; SHFE stocks
near 2024 lows

PCB / substrates

SEVERE BOTTLENECK

ABF gap ~10% H2 2026 - ~21%
in 2027; Taiwan PCB record Q2
output; no new capacity news

Power capacity (AI)

STRUCTURAL WATCH

Google-Constellation 20-yr PPA:
890 MW new firm nuclear by
2032; interconnection queues
4-10yrs

Oil

ELEVATED-ESCALATING

Brent ~$104; record Hormuz
attack week; Isaias Cat 1; 25%
Gulf shut-in; EIA STEO sees Q4
~$105

Diesel / refined

CRITICAL

US $6.30/gal (record $6.53); EU
gasoil +6%; G7 100mb release
CONFIRMED, diesel front-
loaded; EU meets Friday




US-Canada trade

HIGH RISK

Import bans in force; USMCA
2027 review opened (comments
due Jan 12, 2027); Gordie Howe
Bridge opened July 27

US autos

SPLIT, INFLECTION

SAAR 16.0M; BEV 6.2% YTD vs
hybrids 15.6%; GM EV layoffs;
automaker tariff costs ~$10.6B
through Oct

Michigan industry

LABOR PRESSURE

GM layoffs (timing caveat); UAW
ballot counting began; truck
spot $3.55/mi on diesel, not
demand

RV

WEAK

No new data; August wholesale
23,599 (—16.4% YoY), lowest
August since 2015

US consumer

WEAKENING

UMich Oct prelim tomorrow
(consensus ~54.2); gas $4.36-
4.37; Sept retail sales delayed by
shutdown

Biotech/medtech

ACTIVE

Two FDA approvals (Rhapsido,
Tukysa); Lilly combo —23.3%
weight loss Phase 2; J&)/UNH
earnings Oct 13

Key developments

1. December repriced down after hawkish-but-patient minutes. Wednesday’s 2:00 pm ET
minutes of the September 15-16 meeting confirmed that “most participants assessed that
another increase in the target range would likely be appropriate by year end,” with inflation
risks skewed to the upside — but the Committee left October vs. December timing open and
approached meetings “with an open mind.” New detail: the Fed staff inflation forecast was
revised higher for 2026-2028, with 2% not reached until 2029, and officials cited the Iran war
and surging Al-related investment as boosting inflation pressures. A few officials even
discussed balance-sheet readiness for Treasury-market stress. Market read: October-28 hike
odds sank to ~17-19% and December odds fell to ~68-70% from ~84.5%. Governor Waller
added Thursday that more hikes will “likely” be needed but with “flexibility” on pace. Why it
matters: the minutes pulled October timing risk off the table without removing the December

threat — the curve, not the calendar, now sets policy urgency.

2. The $39B 10-year auction was very strong; today’s $22B 30-year is the test. Wednesday's
auction stopped at a 5.300% high yield — the highest 10-year auction yield since November



2000 — 1.7-1.8 bp through when-issued, with bid-to-cover of 2.77x (the best in a decade),
indirect bidders taking 80.3% (foreign demand at record levels), and primary dealers left with a
record-low 2.5%. The 10-year had spiked to a 24-year intraday high of ~5.36-5.37% that
morning, fell to ~5.27% after the auction, and closed at 5.276%. But the rally faded overnight:
the 10-year is back near 5.34-5.35% this morning with the 30-year around 5.67-5.72% ahead of
today’s 1:00 pm ET $22B 30-year auction (prior month’s high yield 5.308%). The 10-year term
premium sits at a 12-year high. Meanwhile, coverage of the week’s auctions kept flagging
private-sector “crowding out”: SpaceX reportedly arranging a $10B bank loan plus a $30B
investment-grade bond for Nvidia Al-chip purchases, and Broadcom lining up $50B for
OpenAl Why it matters: a clean 30-year auction would confirm the 10-year result was not a
one-off; a tail would re-open “much higher for longer” fears.

3. Brent topped $104 on a record Hormuz attack week. Front-month Brent surged about 4%
in European trade to ~$104.4-104.5, with December WTI near $92.1. The drivers: Kpler data
shows ten tankers struck in the Strait of Hormuz September 28-October 4 — the highest
weekly count since the Iran war began — plus a Wednesday strike with casualties on a tanker
north of Qatar (UKMTO). Just seven tankers transited Hormuz on Tuesday, the lowest since July
23 and under half the seven-day average. Iran also attacked two Saudi airports (Abha and
Riyadh’s King Khalid International), killing three people; the Saudi-led coalition says it
intercepted a ballistic missile north of Riyadh and destroyed 82 Houthi targets. Houthis
warned airlines against using Saudi airspace. Reported-but-single-sourced: Sharecast cites
reports that the White House is weighing imminent strikes on Iranian targets ahead of the
midterms. Why it matters: at $104+, crude is directly converting geopolitics into the inflation
channel the Fed minutes just flagged.

4. Hurricane Isaias is now a hurricane; Gulf shut-ins at ~25%. Isaias strengthened into a
Category 1 early Thursday (75 mph sustained), expected to approach the northern Gulf Coast
Friday night with landfall late Friday or early Saturday. As of midday Wednesday, operators
had shut in 511,619 b/d of oil (~25% of Gulf output, up from ~9% yesterday) and ~350 MMcf/d
of gas (~16.4%); Shell is evacuating five platforms and Chevron shutting four facilities, with
Harbour and BP also curtailing. No confirmed refinery damage yet — landfall impacts on the
Gulf Coast refining hub are the watch item into the weekend. Why it matters: the stormis a
second, independent supply shock layered on the Middle East disruption.

5. The G7's 100-million-barrel release is CONFIRMED — but read it carefully. After an
October 2 leaders’ videoconference, the G7 confirmed it will release 100 million barrels of
crude and diesel from emergency reserves through the IEA over four months, including a
“frontloaded substantial diesel release within the first 20 days,” while coordinating refinery
maintenance and refraining from export restrictions. Wednesday’s IEA ministerial agreed to
accelerate the remaining ~75M of the original March 400M-bbl pledge (~325M already
released) and prioritize diesel. The caveat, from analysts at Standard Chartered and ANZ: much
of this is an acceleration of existing March commitments, not fully additional barrels, and the
crude/diesel split is undisclosed. Evidence (or silence) on actual barrel movement is the next



data point. Why it matters: the diesel front-load makes this the most direct near-term
deflationary lever on the horizon — if it materializes.

6. Diesel’s pressure point is shifting to Europe. U.S. retail diesel averaged $6.30/gal (AAA,
Oct 7), down from the $6.53 record of September 22, with the EIA on-highway average at
$6.199. But ICE Gasoil futures — the European diesel benchmark — closed +6% Wednesday
after the IEA’s diesel-prioritization statement, and European natural gas neared its mid-
September high. One report (single-sourced) says the U.S. told Germany and France to release
emergency stocks or face a potential U.S. export ban; EU energy officials meet Friday. Why it
matters: diesel, not crude, is the binding refined-product constraint — and its price is now
moving through Europe into global bond yields.

7. Samsung's first-ever KRW 100T+ profit quarter — and the market sold it. Samsung
guided preliminary Q3 operating profit of KRW 107.4T (~$80B), up 782.5% year over year on
revenue of KRW 195T (+126.6%) — the first quarterly operating profit above KRW 100T by any
tech company, and a fourth straight record quarter, on 55.1% margins. The figures were
broadly in line with consensus (~KRW 106T). Yet Seoul shares fell ~2.5% (still ~25% below June’s
all-time high) on doubts about Al-spending sustainability; CGS International’s Kyunga Lee
noted a stronger won (+11% in the quarter) and bonus provisions as headwinds, upgraded
FY2026-28 forecasts 1-4%, and kept a 550,000-won target. Full results land October 29. Why it
matters: the strongest possible memory-cycle print still could not clear the market's new
hurdle — investors now need proof the Al demand side survives 2027.

8. The financing of the AI buildout is now under open scrutiny. Beyond Amazon’s
exploratory $8B Nvidia-chip SPV (no new development since Oct 2-3), the WSJ reports
Broadcom is lining up $50B in financing for OpenAl, and SpaceX is arranging a $10B loan plus
$30B in bonds to buy Nvidia chips. Chip stocks felt it: Nvidia —0.6%, Broadcom —1.4%, Micron
—1.2% in Thursday premarket. Meanwhile, the buildout’'s demand data hardened: DIGITIMES
reports TSMC has locked 3-6% wafer-out price hikes for 2027 with 3nm/2nm/CoWoS staying
tight, and Samsung is reportedly in final 2027 HBM4 price talks with Nvidia and Broadcom
seeking more than 2x current HBM pricing (secondary reporting — unconfirmed). Why it
matters: capex durability is no longer the question; who pays for it, at what terms, is — and
punitive terms would be the first bearish read on the cycle.

9. China reopened into a selloff; EU-China trade talks began. Mainland markets returned
from Golden Week to a regional risk-off day: Shanghai Composite —0.8%, Hang Seng —1.4%,
KOSPI —2.6%, Nikkei —1.4%, STI —3.5%, driven by the Brent spike and the 10-year near 24-year
highs. SHFE copper reopened soft at 46,930 yuan/t (—0.7% from September 30) on a weak
Caixin services PMI; SHFE copper inventories have fallen 79% in four months to 38,744 tonnes.
In Beijing today and tomorrow, EU Trade Commissioner Seféovi¢ meets China’s Wang Wentao
in the EU-China Trade and Investment Council — Europe calls this the deadline for “tangible
results” on its trade deficit and rare-earth curbs, with the one-year moratorium on extra rare-
earth restrictions expiring in coming weeks. Why it matters: the reopen is a fresh liquidity read
on Chinese demand; the talks set the tone for the rare-earth timeline running into November.



10. Michigan labor: GM’s EV-unit layoffs — with a timing caveat. GM cut roughly 1,700
positions tied to the EV slowdown: ~1,200 at the Detroit EV plant, 550+850 temporary at Ultium
Cells Ohio, 700 temporary at Ultium Cells Tennessee, with battery-cell production pauses
beginning January (resumption expected mid-2026) — plus 200 salaried (mostly engineers) cut
at the metro-Detroit tech campus. Cause cited: slower near-term EV adoption and the $7,500
federal credit's expiry. Caveat: one report chain flags this as possibly a stale re-crawl of
September’s layoffs rather than a new October round — treat the headcount as the current
published total and the freshness as uncertain. Broader labor: Amazon is cutting under 1,000
white-collar jobs (Stores division), Navistar cut ~1,400 in Ohio last week, and Intuit and Meta
appear in Al-reallocation layoff tracking. Today’s 8:30am ET claims (consensus ~200K; prior
197K, the third straight sub-200K week) had not printed at draft time. Why it matters: the low-
fire/low-hire freeze is the macro story; EV-linked layoffs are its Michigan face.

11. Autos: the September tallies and the October runway. September closed at a 16.0M
SAAR (NADA); year-to-date BEV share sits at just 6.2% (—2.3 pts) while hybrids surged 22.4% to
15.6% share, with gas averaging $4.43/gal pushing buyers to hybrids. Q3 detail: GM 670,974
U.S. sales (—6%; EV sales —62% YoY to 25,213 units); Ford 509,764 (—6.6%; EVs —80.2% to
6,047), barely holding No. 3 over Hyundai Group (506,200); Stellantis flat at 324,277 (Ram light-
duty +41% YTD). The Paris Motor Show (opens Oct 12) is shaping into a Chinese-OEM offensive:
BYD's press conference October 12 (Dolphin G DM-i Europe debut, Shark pickup), Leapmotor’s
B03 and D19 first showings outside China via Stellantis, Changan’s NEVO brand entering
Europe, Tesla’s Cybercab first European public showing. UAW ballot counting began Oct 7 (Fain
vs. Boyer) under federal monitor Neil Barofsky. Stellantis idles Windsor Assembly three more
weeks (Oct 19, 26, Nov 2), affecting 6,400+ workers, citing demand and tariffs; Anderson
Economic Group estimates automakers faced ~$10.6B in U.S. tariff costs through end of
October. Why it matters: the powertrain split — hybrids winning, EVs retreating — now
dictates profit pools and labor exposure.

12. Consumers, equities, medtech: risk-off in the premarket; drug news active.
Wednesday: S&P 500 and Nasdaq —0.2%, Dow —342 (—0.7%), a day after records; Thursday
premarket: S&P E-minis —0.4%, Dow —0.78%, Nasdaq 100 —0.57% on Brent >$104 and the 30-
year near 5.7%. Bank earnings kick off October 13 (JPM, GS, C, WFC; MS, BofA October 14) with
the largest banks expected to post Q3 earnings up to +20% y/y on investment-banking and
trading revenue — though the KBW Bank Index is down 13% from its August peak as yields
spike. The U. Michigan October preliminary lands tomorrow (10am ET; consensus ~54.2 vs 55.1
September final — one outlier forecast sits near 48); the 1-year inflation expectation (currently
~4.7%) is the component to watch. Medtech: the FDA approved Novartis's Rhapsido
(remibrutinib), the first treatment for symptomatic dermographism, and expanded Pfizer's
Tukysa into HER2+ breast-cancer maintenance; Lilly’s eloralintide+tirzepatide combo hit 23.3%
weight loss at 48 weeks in Phase 2. Why it matters: confidence at crisis-era lows meets
mortgages near 7.5% — the gap between sentiment and hard spending is the consumer story
into tomorrow's read.



13. Trade and freight: the process moves, the flows strain. USTR opened the public-
comment docket for the 2027 USMCA joint review on October 2 (comments due January 12,
2027) after the U.S. refused renewal “in its current form” in July; ~73% of Canadian and ~75% of
Mexican imports still enter duty-free. The September 29 Canada import bans remain in force
with no negotiation track. Correction to yesterday’s baseline: the Gordie Howe Bridge opened
to traffic July 27, 2026 (not “scheduled for fall”); August saw ~343,500 crossings vs. the
Ambassador’s ~345,500, with commercial freight not yet shifted. Drewry’s WCI publishes today
at 9:45am ET (pending; last: $4,434 composite, +166% y/y, Oct 1). Trucking: dry-van spot with
fuel at $3.55/mi (+10% since late August, ~50% y/y) — driven by diesel, not demand, with
accepted tender volumes down ~20% from the June peak and DTS diesel truck-stop prices at
$6.39. Why it matters: Detroit-Windsor supply chains face layered compliance churn and fuel-
driven freight inflation with no relief track.

14. The data blackout continues. The federal shutdown enters its second week with no
confirmed new House/Senate votes or breakthroughs found this morning; September CPI (due
October 14) and retail sales remain delayed — whether CPI proceeds is uncertain. The EIA is
still publishing: commercial crude stocks fell 3.2M bbl to 424.1M in the week ended October 2
(vs. a 1.7M-bbl build expected), and the October 6 Short-Term Energy Outlook raised the 2026
Brent forecast ~8% to ~$98 average, seeing Q4 average ~$105 and U.S. retail diesel above $6
in October easing to ~$4.50 average in 2027. OPEC+'s seven core members held November
output requirements at September levels (~31.01M b/d combined); the next meeting is
November 1, with actual production ~5M b/d below prewar levels. Why it matters: in a
statistical blackout, private and weekly data (claims, UMich, EIA, Drewry) carry extra weight —
and markets are flying partially blind into the CPI date.

The broader pattern

October 2026 is still a three-way collision, but the balance of forces shifted this morning. First,
the Fed is trying to be patient while the long end does the tightening: the minutes pulled
October timing risk off the table, yet the 10-year term premium sits at a 12-year high and
Thursday's $22B 30-year auction is the new stress test — with private-sector Al debt crowding
out in the background. Second, the energy channel has escalated from a pressure valve to the
dominant inflation input: a record Hormuz attack week, a Category 1 hurricane shutting in a
quarter of Gulf offshore output, and Brent back above $104, all while the G7's diesel release —
the counterweight — is mostly re-packaged existing commitments. Third, the Al capital cycle is
structurally stronger (Samsung’s KRW 107T quarter, TSMC locking 2027 price hikes) yet
financially more scrutinized than ever — the market now discounts record earnings on
sustainability doubts and is pricing the debt behind the buildout.

Underneath, scarcity keeps migrating upstream — chips to memory to substrates to copper to
power equipment — with supply relief 12 to 36 months out, so cost transmission into end
products runs regardless of the rate path. Households feel worse even as spending holds.
Michigan remains where these forces collide most visibly: EV-linked layoffs, a UAW leadership



vote, truck-led profit pools, tariff compliance churn on the border, and freight costs rising on
diesel rather than demand.

Prior 2-4 weeks — what markets and the economy are confirming

e The September 16 hike and the lifted SEP confirm the Fed is not done — but the
minutes reduced October urgency: December odds fell to ~68-70% from ~84.5%; the
question is now December, not October.

e Long-end yields, not the funds rate, are the binding financial-conditions variable: 30y
near 5.70% (24-yr highs), 10y ~5.35%, mortgages ~7.5%, TLT at record lows — with the
Treasury’s own auction calendar now a market event.

e Labor is cooling through a hiring freeze (+29K payrolls, 197K claims), not a layoff wave
— though EV-linked and Al-reallocation cuts are accumulating at the margins.

e Energy logistics, not crude supply, set the price: Brent back above $104 on attacks and
storm risk while physical Gulf exports recover — and diesel, not crude, is the binding
refined product.

¢ Memory and substrate tightness keep extending: sold-out 2027 HBM, the ABF shortfall
widening into 2027, CCL on its seventh 2026 price hike, TSMC locking 2027 wafer price
increases.

e The tariff stack is frozen rather than negotiated: Canada bans in force with no talks; the
USMCA review comment period is now open; Section 301 ruling months out.

e Autos split further: gasoline-only below 50% of global sales; U.S. EVs fell off the credit cliff
while trucks and hybrids win; tariff costs ~$10.6B through October.

e Equities stayed resilient at record highs on the Al trade — but Thursday's premarket
shows oil and bonds starting to bite.

2-4 week market outlook

Scenario Market path Confirmation / invalidation
BASE — 50% Range-bound, selective. Fed Confirmed if credit stays calm,
holds Oct 28 with December claims stay sub-205K, the 30y
~2/3 live; 10y grinds 5.2-5.5%; auction tails cleanly today,
Brent $100-110; G7 diesel diesel releases are verified, and
barrels confirmed moving and Isaias misses refineries.
diesel eases from records; SAAR | Invalidated by a failed auction,
~16M, truck-led; memory Brent toward $115+, or a hot
contracts keep rising; hiring data surprise.
freeze persists, claims ~200K;
equities drift near records on Al
earnings.
BULL — 15% Disinflation / cost relief. Clean Requires energy de-escalation
30y auction; G7 diesel plus calm bond supply.




confirmed moving and Brent
eases toward ~$95; UMich
expectations cool; Isaias
weakens or dodges refineries;
CIT narrows or strikes Section
301 tariffs; GM raises guidance
Oct 20; Samsung/HBM data
calms Al-sustainability doubts;
December hike odds fade
toward ~40%.

Invalidated by any Hormuz
escalation or an auction tail.

BEAR — 35%

Energy-driven cost shock +
tighter conditions. Isaias
landfall damages Gulf Coast
refining; Brent $110+ and diesel
records broken in the U.S. and
EU; 30y auction tails, 10y above
5.5%, mortgages test 8%; the
U.S. follows through on a diesel
export ban after Friday’'s EU
meeting; delayed CPI eventually
prints hot; Broadcom/SpaceX
financing repriced, capex-
financing doubt widens;
December odds go to ~90%+.

Warning if yields and the dollar
rise together while breadth,
credit, and cyclicals deteriorate.
Invalidated by a clean 30y
auction, falling diesel, and
confirmed G7 barrel movement.

Forecast change from yesterday (evidence-driven, not routine): Bear +5 pp to 35%, Bull =5 pp

to 15%, Base unchanged at 50%. The energy shock escalated materially overnight (Brent above
$104, a record Hormuz attack week, a hurricane shutting in a quarter of Gulf offshore output),

which raised the cost-shock tail — while the FOMC minutes reduced October-timing risk, which
trimmed the cleanest path to a dovish surprise.

Near-term catalyst calendar

Oct 8 (today): initial jobless claims 8:30am ET; Drewry WCI 9:45am ET; $22B 30-year
Treasury auction 1:00pm ET; Fed speakers (Musalem 1:40pm ET); EU-China trade talks, day
1 (Beijing); China markets reopened.
Oct 9: U. Michigan October preliminary sentiment 10am ET; EU energy ministers meet
(diesel); Hurricane Isaias landfall watch, Friday night into Saturday.

Oct 12-18: Paris Motor Show (press days Oct 12; BYD, Leapmotor, Changan, Tesla

Cybercab debuts).

Oct 13: bank earnings kick off JPM, GS, C, WFC); J&) and UnitedHealth Q3 pre-market.
Oct 13-15: SEMICON West, San Francisco.




Oct 14: September CPI 8:30am ET (STATUS UNCERTAIN — federal shutdown); ASML Q3;
OPEC Monthly Oil Market Report; MS, BofA earnings.

~0Oct 15: TSMC Q3 earnings; September retail sales (delayed by shutdown — watch for
release-date updates).

Oct 20: GM Q3 earnings (~6:30am ET; consensus EPS ~$3.41).

Oct 23: NVIDIA 64GB DGX Spark partner SKUs on sale ($4,999) — consumer memory pass-
through read.

~Oct 25-28: September RVIA wholesale shipments (date approximate).

Oct 27: Polaris Q3 earnings; Oct 27-28: FOMC decision; Ford Q3 earnings (date unverified);
Stellantis Q3 results.

Oct 28: Boston Scientific Q3 results (updated outlook).

Oct 29: Samsung full Q3 results; September PCE; ECB rate decision.

Oct 30: Bank of Japan decision.

Oct 31: Russia producer diesel export ban expires (decision point).

Nov 1: OPEC+ seven-core meeting on December targets.

~Nov 3: October U.S. sales reports + official September SAAR; first full month without the
federal EV credit.

Early Nov: U.S. midterm elections — determines whether the U.S. diesel export-ban threat
stays buried.

Watching: Isaias landfall impacts on Gulf Coast refining; CIT ruling on Section 301 forced-
labor tariffs (binary: could remove duties on ~$954B of imports); Trump signature on Jan-
2027 50% Canada auto/steel escalation; G7/EU diesel release implementation evidence;
U.S.-Iran escalation risk; Amazon $8B SPV placement outcome; Broadcom $50B OpenAl
financing terms.

Reading List

Reuters — Dollar edges back from 18-month high after FOMC minutes (Oct 8)
Barron's — Most Fed Officials See Another Rate Hike This Year but Leave Timing Open (Oct

7)

Barron's — Strong Auction Shows High Demand for 10-Year Treasuries After Yield Surge
(Oct 7)

Reuters — Qil rises as Middle East supply concerns persist amid shipping attacks (Oct 8)
CNN — Qil prices jump amid record tanker attacks in Hormuz (Oct 8)

Enerdata — G7 countries agree to release 100 mbl from emergency oil reserves (Oct 6)
USA Today — Why diesel matters, even if it's not how you fill up your car (Oct 8)
MarketWatch — Samsung just did something no tech company has ever done, and
investors still aren't satisfied (Oct 8)

Sharecast — Asia report: Stocks sink as oil prices, bond yields climb (Oct 8)

FXStreet — Michigan Consumer Sentiment preview: seen worsening for a third month (Oct

8)
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e Reuters — China pushes equal dialogue resolving trade differences with EU (Oct 8)
e FreightWaves — Truckload spot rates keep rising, but demand isn't why (Oct 2026)

Sources

e Reuters — Dollar steady near 18-month high after Fed minutes (Oct 7-8)

e WS| — Fed Minutes Signal Further Rate Increase This Year, but No Urgency for October
Hike (Oct 7-8)

e Reuters — Global markets view: stocks stall as bond crunch grinds on (Oct 8)

e WS| — Brent Gains More Than 4% on U.S.-Iran Tensions, Hurricane Isaias (Oct 8)

¢ Reuters — Qil rises as Middle East supply concerns persist (Oct 8)

e LA Post/Reuters — IEA to accelerate oil reserve release, 100 million barrels still to come

(Oct7)

e Reuters — Shell, Chevron cut Gulf of Mexico output as Tropical Storm Isaias approaches
(Oct 8)

e Enerdata — G7 countries agree to release 100 mbl from emergency oil reserves (Oct 6)

e Samsung Newsroom — Earnings guidance for Q3 2026 (official)

e Motley Fool — Google Signs Nuclear Deal With Constellation Energy (Oct 7)

e Fastmarkets — SHFE copper price underperforms on China's return from holiday (Oct 8)

e USTR — USTR seeks public comment: 2027 joint review of USMCA (Oct 2)

e NADA — New light vehicle sales hit 16.0 million unit SAAR in September (Oct 5)

e Detroit Free Press — Ford reports Q3 U.S. sales lower than year ago, but signals strong Q4
(Oct 2)

e GM — Q32026 U.S. sales (official, Oct 1)

Conclusion

The morning picture is a hawkish repricing that is bending, an energy shock that is escalating,
and an Al investment cycle that is structurally durable but financially scrutinized. December is
now the Fed's decision, October’s is largely off — today's $22B 30-year auction at 1:00 pm ET
will decide whether the long end keeps doing the tightening for the Committee. The most
actionable near-term variables: this morning'’s jobless claims (8:30am), the 30-year auction
(1:00pm), Drewry’s weekly (9:45am), Hurricane Isaias’s landfall track into the weekend, Friday's
EU energy ministers meeting, evidence (or silence) on the G7 diesel release, and whether the
Broadcom and SpaceX Al financings find buyers at sane terms.

Underneath, the physical economy keeps sending the same message: upstream scarcity —
memory, substrates, copper, power equipment, and now diesel — extends years past available
capacity, cost transmission continues regardless of the rate path, and Michigan remains where
these forces collide most visibly: EV-linked layoffs, a UAW leadership vote, truck-led profits,
tariff compliance churn on the border, and freight rates rising on fuel rather than demand.
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Purpose of the Intelligence Report

This report recreates the flow of market-relevant intelligence that naturally emerges from
globally connected automotive, consumer-electronics, technology, manufacturing, trade, and
physical-economy activity. It scans broadly, filters for economically consequential signals, and
asks what those developments probably mean for growth, inflation, financial conditions, and
markets over the next 2-4 weeks. It is portfolio-agnostic: it does not recommend holdings, but
it is written to give a reader enough to consider what adjustments may be warranted.



