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Straight from the Desk

Live feeds, charts, breaking stories, all day long.
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9 Oct
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Newspapers cover page can sometimes send interesting

contrarian buy or sell signals.

Can this cover page convince you that it's time for bonds? Source: Jim

Bianco

#Fixed Income
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The sp500 has been doing rather well but what you find

underneath doesn't look as pretty...

Since June 1: - 89% of stocks are down more than 10% - 54% more than

20% - 29% more than 30% - 7% more than 50% Just carnage out there...

Source: Morgan Stanley Connor Bates

#markets | #equities
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Google overtakes Anthropic in the odds to lead the AI

race at year-end, worrying investors ahead of Anthropic’s

IPO.

43% chance. Source: Polymarket Money @PolymarketMoney

#Technology | #AI
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OPENAI EXPECTS $70B IN ANNUALIZED REVENUE BY

END OF 2026

Maybe Axios was counting future ARR... Source: Negligible Capital

@negligible_cap Bloomberg

#earnings | #AI
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The 4-week average of initial claims equaled its lowest

level ever (57 years).

I cut off the peaks so we can better see the troughs. -- For decades, this was

THE gauge to measure the labor market. Now it's making a case this is the

best US labor market in our lifetime... Source: Jim Bianco
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SpaceX wants to become your mobile carrier.

The company has agreed to buy nationwide 800 MHz spectrum from Grain

Management—a move that could bring Starlink closer to competing directly

with America’s telecom giants. The market reaction? AT&T, Verizon and T-

Mobile fell in extended trading. SpaceX rose around 2.5%. The strategic shift

is clear: Starlink wants to serve customers directly, with less reliance on tradi-

tional operators. And it has a powerful engine behind it: its connectivity busi-

ness generated $4.29 billion in revenue and $1.66 billion in operating income

in Q2. But spectrum alone won’t solve everything. FCC approval is still re-

quired. Reliable indoor coverage in cities would likely require ground-based

towers. No launch date has been announced. The next telecom battle could

combine satellites above us with towers around us. How much of your next

phone bill could eventually go to SpaceX? Source. Gurgavin, CNBC

#Food for Thoughts | #equities
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Masayoshi Son is seeking up to $100 BILLION from Gulf

investors for his next AI bet.

After investing $65bn in OpenAI, the SoftBank founder reportedly wants a

fund to buy companies and transform their operations using AI and robotics.

The ambition is enormous. So are the financing stakes. SoftBank shares

have fallen more than 30% from their June peak. OpenAI’s delayed IPO

could complicate further investment plans. SoftBank recently raised over

$11bn through a record junk bond offering, paying yields as high as 9.75%.

Gulf backing could provide fresh firepower—but talks offer no guarantee of a

deal. Son has delivered spectacular wins, including Alibaba, and costly fail-

ures, including WeWork. The question now: can AI transform acquired busi-

nesses fast enough to justify the capital—and debt—behind the vision?

Source: FT
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQp42_3wqW95jsWP6lZ3kWW8S1l8n54Wg3wVqVNLP1HfyZSVytb2w35j6txVCRmfD6Px2mkN6N9RHVt6wDmW7CFSRw48Bs3pVlJhcP3TyqfSN2QKqDM7vMrjW8WvJb27Kp23sN7dJ9f9YGsTKW3xrJbN2DrFytW2XmZM-8jJLrgW5CJ52W6MZ73wVmqQsn7ZKD3sW56VNlY57VgPNW4CXlnK8_N839W4wsgF84bKr5SVW9BWZ2ML2-tW1lbPGR84WgPNW53vMcc49hCYLW5GC9FD49JFD4W3qVsN490mVqPW3fPS2x7T3yBXV83kyR1zkfsYN7xWxrRQWTrZW3xGfG26RJWytW64RKpS42wQ9JW4hWk8X8BftmgW1_RwBd4wwxFDW1JVTh32YFzKjf1Y84_204


French companies now borrow CHEAPER than the

French state

€215bn of corporate bonds trade with lower spreads than government bonds

- 18x more than in January. That's 38% of the IG market now pricing the gov-

ernment as the risk, not the companies. Source: Nic @puckrin Bloomberg
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This is what crowd out looks like

Source: Jason Furman

#Food for Thoughts

15/16
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQnb2_3wqW7lCdLW6lZ3p0VclWr12HCnkRW7WjLGq7VdkK4W6VDpCg3kvHGpW9lYzRj77Ljk_W62sWlp1Rk0DLW3YC7-j75PDvsVj4rcZ5f8TDfW99fNfv3TYCyNN1FD-0bnszY2W1WH-N35BTJ07W2p83YR5Vgxy7W1y14wn6WN1XTVz11qf986WdWW2m-wCn9hX_xnW2YhbXB97DV2lN1mCQ8mFqLghW5DBsD2399tr4W2R8Rty51P7j9W80PJYz2tgp3ZW2NxGf97BvzDZW77QN4t7qbkQ2W3B8VTS5cfXpHW8nnjlz7FYjfnW5CXv7y5-mwrvf10wrsd04


France's debt problem goes well beyond the public

sector.

While government debt is comparable to US levels, France's private-sector

debt burden is considerably higher. With both public and private balance

sheets stretched, there is no easy way out. The question is how much politi-

cal pain it will take to force the adjustment. Source: TME, Dhaval Joshi
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQnv2_3wqW7Y8-PT6lZ3p7W8tzGfc6x4B2wW8XXyQ32LNX-JVKv1h87dxmJRN8NxMX1jGpTPW5XYkKj8sg1NQW3_gLqX13wPZxW2tgB5w1HskwqW1Qc0qS7ms2m_W4yRG5c3w_QGYW1ztr683lddtWW77jKnx1QNky7N43wn1L_sGNjW5z_QwN3NfcCYW5SkBzv8T1tc1W3mTgVS2xb4GLW7mmlcQ2zbND0N3F-nGPKkjScW5vXl876QCVQgW6grTd466cLqzW2qbMKJ1Ml4vCW7CTymV8hj4kTW3p2rwm1tLGn2N2XZc8C-kR4SW4DrMw77blKJKW571w0l7p1wvrW4t0V6C66HDs5f2VtVk604
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https://d31qsl04.eu1.hubspotlinks.com/Ctc/I8+113/d31qSL04/VWxlH34jg287W5L27mW3NhwZMW2VV8NG5VXVQwMJvQmW2_3wqW6N1vHY6lZ3q3N4RsmdkYKWyfVZSJG18s7YWnW2v2jXd2Gy_zZW6qpr7X8zYJpwN2b2k9ylxVcVW9lny_K8GBdkrW6Z2PN78LhMkNW7YDSqc5svDF9W8c3GlK4Nt9QCN74z-5mY_LYHW1gP7wt2X-5WwW800RBL3pg4SdW33pVwV45LwqVW86QRzW5KGhQ2W3v1Tmf12d5B7W6ppPNw2HMNtcW7QxhJV1BfbWFW1pnHRY1GWprYW8PRZDJ8CKZbZW6Lyp7K3szpycF13P-CgQN2NW5Qf6016_Fc6df3dYy0x04
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