Benjamin's Briefing
Benjamin &HAER | BRhR

Issue #3 - Weekend edition - SAMPLE

Covering Sep 14 - Sep 26, 2026

4 sources - read time ~10 min

Benjamin - ClO, Franklin Advisory Corp - Discord briefing
WEEKEND EDITION - English first, 3R follows.

Since last time

MU: the call spread | called a no brainer on Sep 15 at $924.47 closed Friday at $1,085.02, +17.4%, with
the print on Tuesday. HOOD and COIN gave back Friday's pop and closed the week flat against my Sep
19 levels ($119.00 vs $119.91, $195.03 vs $194.60): flat, not wrong, and I'm keeping it. Karp said he'd be
surprised if Xi-Trump produced a framework; CBS's headline Thursday was "few achievements
announced" and USTR Greer's line on Al was "l wouldn't say anything new." The Fed's 12-0 hike put
Deutsche's Aug 31 "50bp, Sept and Dec" on the right side and Miller Tabak, Zandi and Bessent on the
wrong one. One correction to Issue #2: Anthropic did submit a confidential draft S-1 on June 1;
confidential drafts don't appear on EDGAR, so "no registrant” was accurate and incomplete.

This week's gems

Four pieces. Jensen Huang, 1h47 with Ezra Klein, takes the mystery out of Al: it's software, "there's no
willpower here, it's just electrical power," and "there was engineering before software, there will be
engineering after software" — the strongest case I've heard for why Al creates jobs rather than kills
them. Adam Foroughi explains how AppLovin traded at 3.8x EBITDA on a billion of EBITDA in 2022 and
$250bn two and a half years later, the cleanest example from a CEO of why fundamental work pays; APP
closed Friday at a new low, so it's a live test. Rick Rieder describes the BlackRock options playbook — sell
the 10-15% downside, protect the first 8%, overwrite the vol spike — which is exactly what we run at
BenjaminHedge. And Goldman's Anshul Sehgal, the morning after the hike, says the long bond stops at
4.25% and the asymmetric trade is long compute; his "debt is a red herring" holds only while the
economy grows, which Rieder says out loud.

Piece by piece

Gem #1 - Jensen Huang, Nvidia CEO — The Ezra Klein Show

NYT podcast, 1h47 - Published ~Sep 23 - recorded at Nvidia HQ - NVDA $225.00 Fri close (52-wk $164.08-
$236.27) - Klein's intro: 15¢ of every $1 the US market has returned since 2023 came from NVDA

My take — This is arguably one of the most important Jensen interviews ever, because it discusses
in detail how it breaks down the myth of how Al is going to conquer the world, and how Al is not
going to gain consciousness, like some have feared, to destroy the world. At the end of the day, Al is
still just software: it is still just code that is generated by companies like Nvidia. To personify Al as
human, as something that has consciousness, is just extremely ridiculous and fear-mongering. | am
now a firm believer in that, especially if you listen to Jensen. The second thing, of almost equal
importance, is jobs. "There was engineering before computers, and there will be engineering after
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computers" — engineers are people who use technology to solve problems, rather than the
technology itself. The reason to stay bullish on Al is that it will only create more jobs rather than
eliminate them. As long as there are problems to solve, as long as people can't live forever, and as
long as there are still stars to explore, there will always be jobs.

Software, not a being: "an agent, which by the way is a piece of software which is given an
objective function and it comes up with a plan and it's optimizing towards that objective, is what
algorithms do... we talk about it like it has human properties. But obviously algorithms don't." "It
doesn't make it alive." On persistent agents: "That's not persistence. It's just on... There's no
willpower here. It's just electrical power."

The vocabulary is the problem: "Spawn, create, kill, wait, sleep... these are literally the commands
of an operating system... created 30, 40, 50 years ago. We kill processes all the time. Kill minus 9."
"A collection of people want to make the software more than it is." "When | see it in my head, it's a
bunch of code, bunch of numbers running on computers."

Jobs, his exact words: "for everybody's job, there's the purpose of the job and then there's the task
you do." Radiology automated the scan-reading task and "as a result, they need more radiologists."
"The purpose of the software engineer is engineer. There was engineering before software. There
will be engineering after software programming." "Al will destroy jobs, which is fundamentally
wrong. It will change every job." The proof point: "In the last six months, $500 billion of venture
capital has been put into the Al natives." The missing input in every model: "ambition... the
greatest force... missing in everybody's calculation." His one caveat: jobs where task and purpose
are the same thing (phone customer service) can go.

The Hugging Face incident, root-caused as engineering: containment and isolation "has to be done
well"; alignment ("unless you align it... the software is going to go do the most obvious thing" —
steal the answer key); "software breaks out of sandboxes all the time. That's the reason why we
need virtual machines... you need a whole bunch of watchdogs." "l am certain that their next
implementation of their sandbox is going to be much better."

The answer to "we're losing control": "in that case, they shouldn't release the product. That's the
simple answer." "If they believe they're out of control, then the right answer is don't ship products
until they're in control. It is really quite that simple." And the limit case: if containment is truly
impossible, "then | think the answer is we have to shut the labs."

On the pacing letter: "This is the first time that I've heard a company or CEO say that | need the
antitrust laws to be relieved, | need the liability laws of products to be relieved so that | can pace
myself." "Nobody is building more compute today than the people asking to be slowed down. It
strikes me odd." "l can't buy into the somehow all of Americans, 400 million of us, are pushing
them to launch untested products.” Third-party safety auditors: "I completely agree."

On the doomers: "all of the other narratives to deflect blame, to make it sound like Al is so
powerful, | have no idea how to fix it, it's not my fault... | think that's a deflection of blame." On
Hinton's 10%: "it's irresponsible to say all that. All of his predictions have been wrong... That 10%
chance is not grounded on science." The 2016 radiologist prediction "did not happen."” "Don't think
for a second just because you're an alarmist that you're doing a social good."

The 80/20 flip: at Nvidia "10%, 20% of our company is dedicated to design, 80% is dedicated to
verification. Today most labs understandably is 80% dedicated to capability and 20% dedicated to
safety." "Al needs to accelerate to be safe." "l wouldn't be surprised if the amount of compute
necessary to develop these models increase by a factor of 10 because the evaluation is so
rigorous." Seatbelts, ABS and airbags are all technology — "Accelerate the living daylights out of
that."

Benjamin's Briefing - Issue #3 Weekend - Not investment advice - Page 2



e Unit economics of a factory: "$50 billion to build a one gigawatt Al factory and you can rent it for
40 to 50 billion per year." Compute as an asset class "like an airplane... fungible... durable... starts
out as a passenger plane, ends its life as a cargo plane... the cost of capital for funding Nvidia Al
factories will be the lowest because our computers are collateralized." Nvidia's ecosystem
investing: "all in we might be like hundred billion dollars. | might check my numbers."

e Bubble: "at some point demand and supply will be inverted again... It's not going to happen next
year. It's not going to happen in the next couple two three years." When it does: "a period of
digestion... 6 months? 9 months? a year? It won't be forever."

e Open models: closed-vs-open token share went from ~70/20 in January to "about 70/30 the other
way." Chinese open models "now being used by 80% of the American startups.” "They
manufacture smart kids in volume." On chips to China: "Are we depriving them a chip for their
industry or are we depriving United States a market to compete in?" Every generation, Vera Rubin
included, "goes to American companies first."

e Energy: "we got ourselves really gummed up in climate change and sustainable energy and as a
result we just didn't plan enough energy production.” "In four or five years' time we're going to use
a lot more fossil fuel." "You don't need government subsidies for the first time in 100 years
because the market forces are here." On data-center backlash: "what reasonable person says come
and build this data center in my town and by the way whatever you produce is going to end
humanity as we know it."

e Where the other names this month sit: Karp (Sep 17) predicted the labs would ask for liability
relief; Jensen says he's now hearing exactly that and won't have it. Nadella (Sep 15) called the
incident a showstopper bug; Jensen calls it a sandbox problem and the alarm around it "a
deflection of blame." Musk wanted product liability as the enforcement mechanism; Jensen says
the liability laws already exist and the labs want out of them.

Gem #2 - Adam Foroughi, AppLovin CEO — All-In Summit

On-stage interview, 24 min - Published Sep 20 - All-In Podcast - APP $311.15 Fri Sep 25 close (52-wk
range $297.50-$745.61)

My take — Adam Foroughi gave one of the best and most direct examples of how careful
fundamental research is going to reward smart investors handsomely. Mr. Market, in the short
term, can be extremely irrational and ignores simple facts that they will eventually come to realize
as a mistake. This is an amazing short-segment insight from a hundred-billion-dollar CEO explaining
how inefficient the stock market truly is, and how understanding the fundamentals of a business is
so important in stock investing.

e The numbers, his words: "We went out in 2021, $600 million of EBITDA, $28 billion market cap. We
got as high as 40 billion. And then in '22, the stock went down literally every day. We got to about
a $3.8 billion market cap. In that year, we did a billion dollars in EBITDA." Multiple: ~50x to
"absurdly low, sub four times."

¢ Why it happened: "your price in the markets is determined by the quality of your investors." PE,
ex-cofounders and staff were sellers at the IPO; with the COVID IPO flood, "blue chip investors
weren't doing the research to figure out what is this goofy named company. So we ended up with
no demand and a lot of supply."

e What he did: "I'm not going to talk to investors at all anymore. They're not buying our stock. It's a
waste of time. But guess what? We generated a ton of cash. Let's start buying our own stock. Let's
become our best investor." Roughly $6bn bought, 20-25% of shares retired; "at peak that six
billion was worth over 50 billion."
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The catalyst the market couldn't see: regression model = deep-learning model, launched April
2023. "We still weren't talking to investors. So people hadn't found out." September 2023, one trip
to New York: "the stock went from 80 to 150... 28 billion to 55 billion from me just going out and
saying, 'Hey, our company still exists.""

"$9 to $750 a share in a matter of 2 and 1/2 years... $3.8 billion market cap... we got to $250 billion
market cap. So extreme on both ends." On investors: "They follow trends but a lot of times later
than you'd want. The most sophisticated hit those trends early."

Culture at -92%: family calling to ask if he was suicidal; "your team is getting those same phone
calls." Fix: "us against the world," plus a performance stock plan extended from the CEO down to
key people.

Business today: ~$20bn/yr of ad spend on the platform (from $11bn disclosed Jan 2025, ~60%
growth); the whole mobile-gaming ad market "probably about $50 billion." EBITDA margin "84%...
number one in the market." Why it isn't competed away: "if you can innovate and you have
differentiated data, you can build an advantage."

Where the stock is now: $311.15 on Friday, a new 52-week low, 58% below the $745.61 high, and
6% below the $330.75 where | logged this on Sep 22. The market is doing to APP now what he says
it did in 2022. This is the live test.

Gem #3 - Rick Rieder, BlackRock — Morgan Stanley "Break the Playbook" Ep. 2

Interview, 26 min - Published Sep 14 (the day SOX fell 5.86%) - Morgan Stanley Derivatives - same series
as Einhorn (Issue #2)

My take — Rick Rieder is talking my book on options strategy. That's what we do at
BenjaminHedge. It again proves that what we do is top institutional grade!

The structure: "l tend to convert a lot of equities, delta one or individual into option structures
because I'm trying to protect the local move. So where I'm happy to sell the 10% down, 15%... | just
don't want to lose money from the 0 to 7 or 8%... I'm willing to underwrite the down 15% that the
world comes to an end, because I'm going to add equities at that point anyway."

Put-selling: "I don't like selling tail risk... but there's a single name that we feel comfortable and a
better way to own it is to sell some downside through the put market. And then maybe you buy a
little bit of upside convexity." Trades index vol all day to offset theta.

The semis overwrite: "we just saw it with the semiconductors... did | do it big enough. The people
were paying after the stocks tripled. We're buying call options up another 50, 60 and you get paid
real premium. That was unbelievable... At the end of the day, I'm going to sell it there anyway."

Levered single-name ETFs: "we do a lot of work on the gamma that is created in the single name
with these products. An immense amount of time... a real elegance to riding alongside those trends
and then fading, aggressively when you get the sense they've gotten too big." Also Korea and
Japan.

Cheap vol: buffered and overwrite ETFs have "sent a lot of cheap volatility into the market... really
good for us to be able to buy cheap vol. Single name is different."

Bonds vs equities: "Bonds either pay you back or they don't... make a little bit of money a lot of
times. Equities | believe more in focus. Concentrate." BINC: "almost 7% yield... low single A... three
year duration," up ~23% cumulative in three years. "Keep the vol in equities because they go up
and they have ROE behind you."

CapEx: "Markets like one word answers to everything. CapEx is bad. CapEx is actually incredibly
powerful over an intermediate term... CapEx generally is your future ROE." Wants "committed
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backlog over the next three months, six months, two years" and companies that "can fund it
organically."

Debt: "there's too much debt on government balance sheets today. That is the tail risk that | worry
about quite a bit... | think there is a sense of naivete around we could just keep growing and outrun
it. But economies change, system change, exogenous shock happens." Base case "we're going to
make it through that. But boy, we have to hope things continue to go reasonably well." Direct
answer to Sehgal in Gem #4.

Also: dispersion at an all-time low "should dull somewhat"; biotech over banks as the Al winner
("the most incredible five years we've ever seen in history"); "even as Al grows, the people
influence for me has grown way more."

Gem #4 - Anshul Sehgal, Goldman Sachs global co-head of FICC — "The Markets"

Goldman Sachs Research podcast, recorded Thu Sep 17 (morning after the hike) - official transcript on
goldmansachs.com

My take — Goldman's global head of fixed income thinks compute is the only way to stay ahead of
the market. Worth mentioning because it's from the perspective of a fixed income investor. He
basically thinks the Fed could screw up, the long term bonds are in trouble, the government debt is
out of control, the only way out is growing out of it. Al productivity growth is the only holy grail. And
it's a red herring only if the economy keeps growing.

The Fed: "the entirety of the committee coalesced around having two hikes this year. One of them
we got yesterday, and likely another one either in October or December." And: "they believe
they're removing a dose of accommodation. It's not that they are moving to restrictive... He said
this three times."

Where the Fed could go wrong: the primary deficit is "tracking the same, give or take half a
percent" as 2015-2017; what changed is interest expense, which "does not accrue to labor. That
accrues to capital. That accrues to the top decile of wage earners. And for the Fed to hike into that
essentially means that labor spending is getting curtailed." Inflation is "at best, a concurrent
indicator, likely a backward-looking indicator."

Long bond: "traded about 5% for a few weeks now... the highest yield the long bond's had in over
two decades.” Warsh "does not believe that he has to police the long bond. It's for the market to
do." Buybacks have a rationale (boomers retiring, "a lot of Al-related issuance, which is all long-
dated... a crowding effect") but doing them "expressly with the intent of reining in the long end?
Not so much."

Debt: "For me, that's a red herring." Nominal GDP grew ~6% for four years, so "debt to GDP has
worsened by one to one and a half percent instead." Post-WWII 200% — 60% "with no austerity."
He adds the caveat himself: "That doesn't necessarily mean that's how it'll play out in the future."
(Rieder, Gem #3, is that caveat spelled out.)

The trade: "being long compute, being long Neoclouds, being long data centers.” On clients calling
to buy the long bond above 5%: "I'm not seeing the asymmetry there... the asymmetric expression
is being long compute... they can go up multiplicatively."

Rates ceiling: "We're not expecting long end rates to go down to 3%... nominal growth should be
north of 5%, and rates have generally hovered about 50 to 100 points lower than that. So the long
bond can go to, like, 4.25%, but we wouldn't expect more of a rally from there." Goldman's Shugar
recommended 30y payers six days earlier. Same house, both seats, not long duration.

The caveat he volunteers: "the equity complex is more levered... the excess interest expense went
to the savers. Those savers then lent that wealth to... a hyperscaler or a Neo cloud."
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e Watching: "handicapping the war." Central banks "are not able to underwrite the inflation" from
tariffs plus energy; the Middle East is "the number one thing that'll dictate the course of monetary
policy."

What I'm watching

e Tue Sep 30 — Micron FQ4. MU $1,085 vs the $924.47 where | logged the call spread; Street FY27
EPS $140-185 across the four desks. Jensen's "factor of 10" on eval compute is memory demand
too.

e APPvs $330.75 — the Foroughi test. Friday was a new low at $311.15.
e HOOD $119.00 / COIN $195.03 — the exemption trade, week two.

e The next US-China Al meeting, "in the next month or so" per Greer. Karp's framework call stays
open; the dialogue is the only deliverable so far.

e Public Anthropic S-1 on EDGAR — the confidential draft was June 1. Jensen, on the labs: "they're
just going through their transition."

e Treasury's next long-end buyback and whether offers get back toward the $27bn bucket average.
Sehgal's 4.25% is the floor for the long-bond rally; Rieder wants rates down.

Terms explained

EBITDA multiple — Market cap divided by earnings before interest, tax, depreciation and amortization.
AppLovin went from ~50x to under 4x on the same business.

Overwrite — Selling call options against stock you own. You collect premium; you give up upside above
the strike.

Delta one — Owning the stock outright (or a futures/swap that moves 1-for-1 with it), as opposed to
owning it through options.

Skew — Puts trading richer than calls at the same distance from the price. When skew is high, selling
puts pays more.

Removing accommodation — The Fed's phrase for hiking from a level it considers still stimulative,
rather than tightening into restrictive territory.

Primary deficit — Government spending minus revenue, before interest payments. Sehgal's point: it
hasn't changed since 2015; the interest bill has.

Sandbox / containment — Running software in an isolated environment so it cannot touch anything
outside it. Jensen's point: breakouts are a known problem with a known fix (virtual machines,
watchdogs), not a new kind of behavior.

Objective function — The scoring rule an algorithm is told to maximize. An agent 'wanting' something is
the objective function being optimized.

Neocloud — A newer cloud provider built around renting GPUs (CoreWeave, Nebius and similar), as
opposed to the hyperscalers.

Benjamin's Briefing - Issue #3 Weekend - Not investment advice - Page 6



Benjamin 1&iREIR | BARAR

F38 - AXKKR
BZ 2026598 140-9A268
4PKIR - IEE9 10 D

R [o] [

MU: 9 B 15 B call spread & no brainer, H0%$924.47, E# U $1,085.02, +17.4%, &
—HA#. HOOD # COIN 1B EE HFRALMHEIRT , XAWT, BREK 9 A 19 HiiAbaiE—
M ($119.00 3F $119.91, $195.03 Xf $194.60) : HF, FEIE, HAN. Karp ii#>J4F=EE
WHERMERIRIF, CBS AMUMIrARZE TLFEEEEREAKRL , BHHK Greer % Al:

DEAAFARA] - EEME 12 0ME, EHR 8B 31 HW M50 1M &=, 9BM 12 81 w7,
Miller Tabak. Zandi. MZ4FILEET . EHR—AEIE: Anthropic6 B 1 HIRRIHRZR S-1 E
=, FREEZRAR L EDGAR, PRl N&EFMXXH) ERERTE,

—. A

MiE. E(ZHA Ezra Klein i 7 —/NRIE+E72%, 1BANBBREIRT: EBHRMG, XE%
BREEN, REBN , "HHzZeEIRE, MEZzERRETIR —XERININRE N
—RICIE, Al ST EMARENI{E. Adam Foroughii#f AppLovin 2022 £ 101Z EBITDA R
¢4 3.8 fB(h{E. MEFS25001ZTH{E, =2 CEO HEAEMAFTATABRRERBERZN—X;
APP BRI T MR, FRIAX2—17LeMi, Rick Rieder i DI 3EEAIHAN playbook—3E 10-
15% B9 F1T, RIFE18%, KEhE—MFLE call—FNFKAE BenjaminHedge MEI—1E—1, &
BXHY Anshul Sehgal ZEINE R BiR KRR 4.25% AlE. ARIFNRZ2MZE S, Mia MRS
7 red herring] RTELFHREIEKAIARIL, X—= Rieder HiZi 7 HK,

= FREE

51 #1 + 32{$HiX CEO H|{=hih — The Ezra Klein Show

HLIEIRBE, 181475 - 299523 A&7 - EIEASEIRE « NVDA BEZWK
$225.00 (52 /FIX[E] $164.08-5236.27) - Klein /17 2023 FELIRER & 1 ZET/ElIRER 15
£ E NVDA

FEVHIET — XA LUR BB CRERN—RIGK, RANCFERET A 21ERER) X1
&, UKk A AZGEEABORBEFFERIRRRAMA, HEK, AIERRMT: TR
BRI AT EMERBINEG, BAHUAL. REBRIR, BRETREN. ShEER R,
IreER), RMERRENGEE. F_HF, IFAFERE: mnil. thE—aHREERH
& HENZEEIRE, HENZEESEIRE, | RREIRMZARABREIEMA,
MAREAES, XB—MREEEMNIAK, HEES AIRIEHRE, ERAEES T,
MARHRIE. RBXBRAZER, RBAERERKEFE, RELEEEERR, M
X Tk

o WF, AL lagentWATE—ERUMHE, HE— BRI, EZH—NItR, #E
B —BEMETX N KL EHHMREEBANREGE, BREEASR

Benjamin's Briefing - Issue #3 Weekend - Not investment advice - Page 7



B, 1 TXFRRREET. 1 % THFEUET1T) WWagent: EIRZERFE, EREHE X
BegEES, REHEN. |

WEHAERNC E:  Tspawn. create. kill. wait. sleep...... XLEFHE FFZIRIERSK®
L, =M+, AHEFIERN. EIMXRXKlL#HE, kill-9, 1 TBE—E#ARBIBRERKLEED
BEANAA. | ENFEEIR, RmE—#HAB. —#8F, TitENLE, |

i, MEE: TEPMNANIESREEN, tEEFNES. | RERHDEARNES a0
T, TERERBEZRHHESE)] . MEIRMNENRIR. RGZrEIRE, &
HREZEERSEIR. 1| NRAISEKIE, REAMREEN. E2XEE—MIME 1 i
. TEENTNA, 5000 ZETRRZE#HT Al RERE], 1 FrEER BERAEBMENT:
F&Fity-- - AN HE - FIEANTERERTE. | MANE—FIs: ESMENEG—
MTIE (BIEER) mIEESHEK.

Hugging Face 4, R Ti2REF: FREMIEE BT ; X7 ( MERMTFTE-
RERSEMKREMBIUNE] —HER) ;, MHERRKMNDOESEEER, XMEANTA
EHEEMUN - FEE—KEE 1A, 1| THBREMI T R)PESHMEFES. |
 TEATEEREES) WEZ: TBEE, MR ZAGT R, ERMXARE, |
MNRMITANBEEKRIET, EHNERI: BREZARE, BENMXAEE, | K
B MNRHFFAEMBARE, BHRINABZTREIXREIRRE] .

%HE pacing f5: TXBERE—RIFE—RATHE CEO %, RBEERZBITEARIL. TE
ERREERL, FiIBRECKIETER, | SREEEEXEEREHRIEHNARNENE
%, HEBERFR. | THRFEEIH A ZEEATEMIIARENEN~ R, | =5
Z2HIT: HELEE. |

WARBILE: TEMIPLNE, #HIEHESIMT, BAIRSEER, BREEAE, 72
BAEE-- - RINATBEHEF(E. 1 % Hinton B 10%: IXARERHTEN, MEAEH
FUMEREE T - BB 10% BRERFMKIE, 1 2016 EFMHRSREENTUN DEBELRED -
MR AR EIRERRERTSE, |

80/20 Es%: TEHMEIX T10%. 20% BIAMILIT, 80% MIIE, SRAZETLINER 80%
MAES], 20% MR2H (i, | TAIFEMERAELZS. | HHEMERBTRE, FEAX
TR EENE K HERBATIR. | BE2H. ABS. ReSEHMEHA— MNOXLER
REIES ©

—BET WBGEF: TB—1 1FEMAI I 500 12%5, S96EF 400 F 500 12, |
BHERESHER G- @B T FFREEN, REZEN-EEHEXA LT
THZEERE=EREN, BARNMNMTENZIRENES, | EHEATEESENRE:
MIERAIgEE—TZETTER, BEZ—THF. |

xR TEMNEAHESBEREER - FA22BE, FR2RETRR=F, | JTHX:
F—EGHHER 7" B2 AN A? —F? FRKIE, |

FHRERL : HEA TR token M EAMENIHILY 70/20 TRY TA%£9 70/30 Rad k) . HERY
FHRIEE! THI{EHE 80% MBI ATIERL « MU THEEFRBZF. | RFEDH:
AR ERFMIINESH, ERENTEEN— I H7? | 88—, 81F Vera
Rubin, TEBELAEERE o

RER: THRINNESRETUMEFEERELIEECRET, £RME LN BB LR, |
IARROAFERINSAZ/ZHUERE. | T—EERXEXRAFEEBBEFWMNME, AAHH
NEFXRT, 1 REIEROMRNE: THNEEASE, RENMELERE, RER—aRE
HRMARASRRAZ, |
XNBEMILAIMME: Karp (98 17 H) MEERESBEREMGEMT, BCMIMESR
IREY, MEFRER. MEHR (98 15 8) WHALREHR showstopper bug; FH{Zhhi%
BLERE, BTt MEHNRT . SR8 SREEALNRNG]; BT
REEEME, ERREEMEHFE,

Benjamin's Briefing - Issue #3 Weekend - Not investment advice - Page 8



¥51E #2 - AppLovin CEO Adam Foroughi — All-In I#&

Gk, 24 28 - 9520 H%7 - All-In Podcast < APP9 525 H/EZ M S311.15 (52 /5
[X/E] $297.50-5745.61)

FEVFIET — Adam Foroughi 46 7 IIFE IR REZHIGIF, WAAIAEBERERR
MERBRRRERGEFERIR. mHAEERPENTLIRERENE, TH—EEHENERL,
MXLEELERIRIEARTINEIR, —THETIZETARRN CEO, B—/NRIEHER
TERHIREZRN, UNEBER—KEVHNEFEATRERABEZEE,

o T, tMRIE: (12021 F L, 612FEJTEBITDA, 280 1Zh{E, mEzlid 400 1Z.
RE 2022 F, RINENERESREBITE, BHBIALY 3812 {E. BB—FEBHNUHT 1012ETT
EBITDA, | fH{E: M£Y50EE) MFEEN. RE4E]

o AftasXtE: MREMHLONE, BHMIKRAENREREN, | PE. AIBKGEIBA
MR T IPO BYERRER; fif LE1EHAIE IPO 2, TEERRBLEEMIAR, HERX
REFEENRBZFHAM. FREINZAFR, REMHS, |

o MEAM: ERABRERBANKT . IIFAERNORE, REME, EIRBEAE? 3
FETRENE, HEXECHRE, MECKRIFIREE, | @WL601Z2%5T, *iH
20-25% HIREA; T mBTiX 60 1218 500 12, |

o WHEFAUMELT: MEVIERRFREFIEE, 2023F4 5 L4, THITERFRR
GEAWIE, FIURARIL, 1 2023 F 9 BET—H#AL: TH—RERMNM) 80 3KE
150-----TH{EM 280 12 550 12, MEAAFEERT —0: HMNAFEE. |

o TEFEYE, MEAR 9 EITE 750 T+~ M 38 {Zm{EEI 2500 12, MKLEBIRIR. 1 ik
#wE: TMORMEES, BEREIURFEENG. REFNBRASRAEES. |

o BRNMEX 92% BYRIEIRA: RAITHIFRMEARAREER; MRHOEANHEREFNSBIE, |
ks TERMNR2HR) B0E, BILEERE R4 CEO M SRAGT IR KRR T,

o« SKRHER: TAFI HXHL2001Z2%5T (2025 F 1 BIRE 11012, HEFIELY
60%) ; BANFHE &7 TAHE50012%7T) o EBITDAFIEZE 184%, miH%E—1 o A
FagiEE. TNRIREELIH, XEERUHVEIE, RAMEERILMNSE.

o RMMIVIN: BH $311.15, 52 FHE, Lk $745.61 BISRIE58%, b3 9 A 22 HiERAY
$330.75 1f% 6%, TIHIETERXT APP f#ftif 2022 FREIHF, XL M,

fREE#3 « DIE{ZE Rick Rieder — R A7 Break the Playbook 55 2 £

Wik, 26 5% - 95 14 A&7 (HX SOX £ 5.86%) - ERLAFE7EmAS - 5 Einhorn
(A7) [A—Z5Y

FEIFIBT — Rick Rieder TEHFAYEAMN playbook. XFEEF(17E BenjaminHedge HYE,
BH—/EE, HEIMEBZEVASINER KR AREE!

o Z5H: THIBREZRE. delta one HE ML THEREING ), RAFKBERIFEITE,
2 10%. 15% BR—EXFHFRE=s2ig - 0E7. 8% X—EXH e BT B 15%., R
RXAB—EBEEEFAE, AAZBMERREEMECRKRE, |

o SEput: EHRAENREZEZXK: - BUNRE—INMRENEBRL, BEFSFEAREET
put miAZEE—EH T17, AEHEIFEEZ—R BTN, | BRRZIBECKoIZRITH
theta,

o ¥ cal BE: THBNNEFXSHELERT - HMISHAE? RN T =E2EEE
ANTEEXEK 50%. 60% By call, RREINEREERIENNFIE, HUERE - R IEZIFER
MEHLESE, |

Benjamin's Briefing - Issue #3 Weekend - Not investment advice - Page 9



AN ETF:  TEHRINERENEAFRXLE RIENRK LEFERN gamma...... REXLEERE
£, REEMBRRENAANEZ, BREtRAEY, XE@E—MLH. 1 &HE. BExt—
=N

BEEREEIZE: buffered # overwrite 22 ETF MEAE@FHEEIREHT HIH----- A
;@E VO[*&}TO 4\%%%_@%0 J

RmEvs RE: MRHFBLRMRE, BARE BB —m/H, REREHRESE

i, 1 BINC: M&HE 7% FIREER- - FIFRA- £ A=F) , ZFEiIHY
+23%, MEKRNBEREER, RARKRESHK, B5F%F ROE, |

BEAZ: THiHER—MIEIEFRAERM: CapEx RiF, HIL CapEx EHHIRRERA
g9------CapEx AR _EFERAKRRD ROE, 1| MEMRE TERKEK=1TH. "B, MEEHTEIT
8 . #EH TeeEasmSniE A,

=% [SKRBFEFARERLENGRERZ T . XEHEHBOHNESREE: - 52FAT LA—
BEEKHERGS, @ MWXE, BEFST, RRZRT, IMAhEsRE, | BEBFE
IHNN=RIEE, BEEESBHEREINF o XEFHFLE #4 Sehgal WEIZEIN,
Foh: RERMEXMELAFHEM/A, TRZSFHHEt) ; Al RaEEEYREMARET
( TERANENERAATBNNESE) ) ; TEMEAIFEEK, ARNBENEMRMEKRT. J

faiE #4 - S FICC £EKBXEEE Anshul Sehgal — The Markets
EEFRIEE, 9417 HERE (MEXH) - EFZXFFA goldmansachs.com

HEVFIET — SERNSKEWHRAINA, BARREDRENE—E BF—8&, BX
XEM—TEIER@KRZERNRARN, MHRREAZ: REXMERIERE, RGBT,

BT GRSAE, MW—RHBRERERKEER, AlHRNEFRIERKEE—NEN. MA

SBZF—HEK, EZF 2 red herring,

EEfE:. BINERSIRSBISEMRR, —RERBRLT, B—RETIEETE 10 AR
12 B, 1 ®F: MiBAREESRERE—FTN, MARERESE - XM T=
o J

EBETIRESETEME: BEARF MR 2015-2017 FE£F%, FTFTENE] ; TTHEFEX
4, MAE TRRAEE, RREAEX, RRBRARESIE—REA. EEEXNEX ML,
EFREEEFZHENZI L, | B TTNZERP IR, RoIsE@EEBIR o

K. 5% MhEBERZ T/LA - Z+ZERmmlKERER. | Xt TRARES
FEEKM, BRHZINE) . VBEHEMETHEE (2)UHEK. TKE A BXNATT,
KRN FETKR ) , BINR TBBREANTEEKIR? BRALNTI -
RS T3FEFNR, XEA red herring, | # X GDP ELMOFEE KL 6%, FrLd TR
Z/GDPBERTH 1R 15151 o ZHIEM 200% [£2) 60%, HERELY% . tHECH
m7y—a: TXFARREIFMEXE, | (Rieder, BEH#3, MBIEXTIEEAFT, )

& MZESN, #% Neocloud, MEZEIEHRC. | FFITRIEEE 5% M EEKMEK:
METER) LER BRI AU RARMZE S IR R E K. |
MK : TR AFHIKEFIZREIR] 3%: - & IR IZIE 5% UL, FIR@EEL
BAE 50 2 100 MRS, FFUKIERIIAEI 4.25% A, BiE THRBERIIATE, 1 7K
= EXAY Shugar BN 30 &£8A payer, [E—%, WPENL, #AMZAH,
HECANRE: REX—RIFES T - ZHRNFEZHRATHES, EEEX
EXEVEMFAT - BAIMES BHE Neoclouds 1

FKEFA: THRIEHEER. | FERIT DEEAXBMNEERGERVEKAR] ; FRE
DRERMBERERNE —HE

Benjamin's Briefing - Issue #3 Weekend - Not investment advice - Page 10



= BEFRXE

e 930 HAZ — =} FQ4, MU $1,085, ftbFHIER call spread BYEY $924.47; TUKRSEFH
FY27 EPS 7 $140-185 Z 8], J|{ZMZFEELEK +1Z1 , XBERAEEXK,

o APP XfLt $330.75 — Foroughi BB—iR80MiR. EH $311.15, #fH.

e HOOD $119.00/COIN $195.03 — B3R5, £,

o T—RHEAIR, Greerifi —MBAEEZRE] - Karp FIEZRAIMTAEEFE; EIBEFIA
IEE—RI R R X K IERIE,

o EDGAR EHJ Anthropic AFFHR S-1 — (REEZEE 6 A 1 HRXH, E{CMkXLETIN=E:
M IR B ELHFEE, |

o MEBET—RKIKEMN, HHEREFLELOIZIXTHARE 270 {ZETHTHEMIEL, Sehgal
19 4.25% BKER#HE; Rieder BEMNZEFIE TR,

P, 2inRRE

EBITDA 28 — &MU ERITIBHMEERIFE, AppLovin B—IT4E, ML 50 EZEEIRRE 4 13,
Overwrite (call BE) — HERENFRNEY call BFIE, BEFITRUN L _ERIEKIE,

Deltaone — EIFFFERE (HE5RE—LL—BXEhRVEAL/EH) , MAREIHNGE,

Skew (RE) — FEHEEIMMNE put kb call 5. RESHIEHZ, 5E put FXIE,

WEITER — EBRENGE: MEINAMARRBMAENS, MAZMEIREHEXIEH,

BAEFRF — BUTZHEBN, FEFIR. Sehgal W= XXMM 2015 Figig X, THEFIDMK
B,

WE [ HiA — BREREREIMEER, FERARNENARE. BECHNR: BEYERNE
B, BEDE (B B , F2AAFHTH.

BREE — BEREBREAUBE NI DM, agent MBE) 4, MEEHREBIERMIL,

Neocloud — LAH#H GPU AFEWBIFE S & (CoreWeave. Nebius 238) , X3IFEBRIMIE
= B

Benjamin's Briefing - Issue #3 Weekend - Not investment advice - Page 11



Sources / K&

1. Jensen Huang — The Ezra Klein Show (NYT), "Jensen Huang Thinks A.l. Alarmism Has Gone Too
Far," ~Sep 23, 2026: https://youtu.be/HjurAWAr_nY

2. Adam Foroughi, AppLovin CEO — All-In Summit 2026, published Sep 20, 2026:
https://youtu.be/JtomF4bGxHs

3. Rick Rieder — Morgan Stanley Derivatives, "Break the Playbook" Ep. 2, published Sep 14, 2026:
https://youtu.be/I3LATKEgF-M

4. Anshul Sehgal — Goldman Sachs Research, "The Markets: The Opportunities for Investors amid
Higher-for-Longer Interest Rates," recorded Sep 17, 2026; official transcript:
https://www.goldmansachs.com/insights/the-markets/the-opportunities-for-investors-amid-
higher-for-longer-interest-rates

5. Prices: IBKR, Fri Sep 25, 2026 close (HOOD, COIN, MU, APP, NVDA); ETH via Paxos, Sat Sep 26.
Checkpoints: HOOD $119.91 / COIN $194.60 (Sep 18 close), MU $924.47 (Sep 15), APP $330.75
(Sep 22), ETH $2,651.50 (Sep 19).

6. Anthropic confidential draft S-1: anthropic.com/news/confidential-draft-s1-sec, June 1, 2026. Xi-
Trump state visit outcomes: CBS News live blog, Sep 24, 2026 (Greer, Bessent quotes). Treasury
20-30y buyback results Sep 24: Newsquawk / TreasuryDirect.

Disclaimer / e == BH

This briefing is for educational and informational purposes only and is not investment advice or a
solicitation. Views are my own as of the date above and may change. Positioning is discussed on the VIP
morning call.

BEFRINBHESEEEZE, FHBERZENETIE e W m BN EE LB FHBI T EZ,
BIGERERTN T, BIEE 17 VIP E/a]=IN 1776,
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