&% | KR

Benjamin &
Benjamin's Briefing

58 - AKIKR

B&2026F£9827TH-1082H

8RR + [RIRLY 16 S35F

Benjamin - Franklin Advisory Corp B/E#&AE - Discord {&ik
JARKR - FXTERI, English version follows.

=
-~

—. FEEE
XA\ All-In HFEIEMNBASRES: ARIREE TN, INBFEIT. ESRIER, 7
FAiri%; Friedberg it Starlink WEEFE—HM EFTE. BEBWREWINEIX, mESEH2
SpaceX, #EHMLIZECHIIER, Netflix $67, FERS, 7 Ackman ZZERNAZN T@E,
Sarandos REEH&1E add-on BR&HIRY E1T7=(8];, AIUEER—MR/WIARE, R - F%
| Meet the Press i, fEfe@HF AR Al, &2 AlBEIE, kill switch R8F, SemiAnalysis 18
NENRETKBENT —E, TR FEIRNENETR, FeBE, HBM&EFREE, X
MR, KEENMAREIPAREENINNEL Al RBESEHEERY K, £RETEEHE, &K
EERZBIEINSH T —IB, K2 Space, —R 68 {ZETHNIEERF, RATHIEFTLAZESR
A=, BHANE, FAEREEM. KERITHRAKEATHZES 2030 F£M 400 125 2.3
712, ENELENNTHIE, ETH #4825, TEMIIBBERA R PSR TITHBIE,
KRR,

—. ZEiEiE
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BRIZEY ¥, 1 BEMRIE: 2024 £ 9 B—RHEIEXA Starlink W MTES HWEE
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o FISTEW: TEFBFEANZTHERELT LRETTEN. TNMh{189 D&O RIS HEN
Ho | EEREFTCHMSEC, TRAMNUZRERETH, ERZMRINAEFAEEEN. HER
SHEE. | TAREEMILE. | HitMZ2 TR EITR, FEBL NGO) ; Chamath
3 EY FthAY 8090 IETEILER T EARI&HEHELS EY B9 3,400 &K A-

o WBAEE—A1IE, Chamath #FiR: NERTHBASRIEMR. ARMMETRRRT -
REXIRT —B. | BICMETNR: NEEMRRARNBCEER - GRAH R
EH. 1 Dario MRRIASFEAZEIRIZTIR, £7; X Sacks ALyt M, FHAVBEEU

s MEIXAHMNHEEZINE, BEASXRIFERMMNIILE BZRKEBERAEESEHIS
BEIBEE, FIAR, AISSATAZEHT N FRIEREEZRERAFUNRA, Karp9
B 17T BiRERESERREERE;, XITREIRT, EFRWERET.. RFEAB OpenShell
EFARE, EY 2HITE, Anthropic BMERET,

o Friedberg BYFRNIN: RILERAEITRE N LX) , ME S0 BEERIDELULSME, ™
EHHNDRES RS MERENREZEIIER O » 2B 123 18 MEAR IBUNSIEEHIE
OHIENFIER - REERED B2V GPUS - Sacks: FEEMES+EE—E, £E 25
F&D; EEIERD MG THNEERLEER] . Chamath: FREBARXE) , HUE
FOIAEREREZS. XMERNAMLBLN, EELEAS,

o £25%, Sacks BIEFE: “Z=E GDP M 1.5% E8%)2.2%, =Z=EH 3.7%, 8 BIER +16.2
A 3FF0EA 5.5 5, 1%t PCE 3.0% X 3.3%, RAEZE 10.2% A &K, TEFEDH. |

GEANENMEERRIEE, | Friedberg B EIREMRUEEE 30 XK T 60 NE=, 2002
FLREE, 4,295 RIBITEABE 95 KT 10 B 30 HRX 9 A 30 HIRRI=EREiT 20%
MR ARE. XEHREATEENBIXEG, & BRIk,

o FRHRAIEZS: Polymarket 64% RE M, Sacks # Friedberg B 2 SR F SN,

RERETRNELZHIRE, THEE/)W, FRE®REH] . 11 A3 8119

FaiE #2 - Netflix BXE CEO Ted Sarandos — Bloomberg Screentime ifji% (Lucas
Shaw)

Wiginik, 29 58 « 9530 H < NFLXEZHK $67.07, 85 52 /a1 565.08, 52 /FE~
$124.86 + Ackman B9 Pershing Square —E/EE#ZE, £99.51Z

FREVFIBT — Netflix EH LA, XERITE 567, XMAREZEHT, K7 Bill Ackman NI
T, MIENNBREMBEANGN FEH. BJUEEFRE—MRINHIRE . Netflix #SE
Bk, EERHE YouTube FIZEMIA, BIF/L A REER NN LITZE, EF—12E
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8, WNMFEEREEN.
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fe4: HLRT Paramount Skydance, TEAT—EEmM, FRUANEEIT - PAFRATB9R
%, BREELARAREIIRNESN. | THTKENG, MEEEELSNERERNLE, |
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$57, Evercore 717 $110, f/REBS &S —,
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Kristen Welker Zip<£#8, 32 7' - 9527 HEHEL - NBC News
FeVFIET — KBLLR - ERNEE. MNARARENXMHRRKEFHNFEAERZ—, RE&IT
K/ Epstein EFEASR T8, EEMEEEHHR ALZERIR, MBECH—H. FAILUAKRGEE
BAIAL, EMERYGF. EMEZEHIF, FEREANAIZEEIR, MERAZEITRAZEAI
([EtEe=ooe MGEEASHEFFHABE—IE,
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Al.... . efllitgElR/ L Eh eV BT UEERXE, | BRCHMREERE. &R
ME B NERERBERIIT. BE 1%,
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7, FEERL. AiER. |
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o BF: TAIEXWRIGESIZRENHZARTHNEHS. | THMESE) BRI IG: Al BEREE
RIT—PMRIVBAANEYIHSE, sk RNEREXIEEMEER. th51A Anthropic
HBEIEANLEZEIEE EEEYHEE. FiR:. IAFERERNAITF 7o Al LbARE
_:F{IE‘:IZO i

o 1FBAE &ML Al RRALERE. =X: F, BREFEWE - MiRpgieE, BF MW
SERMEMARNEZERISEREIR, 1| IFs: [SREFLALAEBEE - BERR
g, 1 hixEIREM, MEHRPEFs EXER2ER, Rx2TER. J

o BYEILE: 20 FHVIAEEHR, RBAFENEEBAMAL, T—MEEHMI o Epstein, #HEEI
3. REEARM 10 k=E, MIEOEHEL , TIFEEEBE -

¥&1E #4 - SemiAnalysis — TGLM5.3 #EEE 3 HBM R7ERIS200
1TEHHR, 2907 - 9528 H « MU EZEY $1,069.18, 94 30 HII#HK

HEVFIET — HABRALE, BXNMiFE, HBM WEEAREHARSSRIE, AY)
2!

o NEMTLIZIER: MR RIEHIERM 2048 1 token, FIREEEXIE, HBM HINKE
FhBESE. SemiAnalysis HARTT: [FHEUEREIBEEAIRE SDPA X—F I KV cache REM®
REKR, BERREEREANNEREHE. | EPHIRL token, EEE FTFXIFREHEMIE HBM
B,

o IBAFERBMI ZUMNEE, RERECESZ K, GB, FRel%%h, S1%/L GB, Ak
MER, RECH. BEUIENIRESE ME—8, BT, BHIELSECER. X
28,

o JHHZEME: EALDRAM, B200 EHAZM 8 F| 16, GPU ATER prompt EFAZEM 90% 1= Z|
55%, FHAFEE 40%, X2 HBM Z EaIARS28 DRAM 3K, MENXERERIHE
. 86% EFXZEHMIR, BET—FER NAND, A#IE 2027 FaIHE,

e Elon A=MEAHIRTRE—HZE: Optimus BIARTEM 144GB txE| 96GB, EAIMEZFRE!
DRAM, [@HRLLEEFEMHEEEAMRBIEZE] o FHX Rubin Ultra M 288GB 24 192GB,
=EA=1EFEE GBHES, MENMMEXEEAMENN, HFHLHIB LK,
SemiAnalysis 3% 2028 &F, BEREEHILEMN bit V7T, FESKMIA,

o XMER PR AMD: GB200 & B token $0.044, MI355X $0.049, EE 12%, {8
REFEAEENEEE token EF 14 5/ 197, AMD 1.1 #, FERFFLLA, AMD EE 9%,

[PRINER &G E —HIR AL, | EFELLEHEZERE

o HE: GLM-538 query head Bx T—2, SemiAnalysis AR HERLIZME GPU A,
RBNEMFER, Elonid THEF=ZFFERLL) , XBF—EEHIE, FIGLM-5.3 iR
TAFBENRE T —5%, XMEERIFHEYIFME L, FHFEN.

FBIE#5 « KEWHZR — TAI THFEEE: MNEIRTIT U

FE6HRAIEE, 65T, BTNREHRZEM - 9524 H, #HEEZE9IA 22 H - PDF [t
HaVFIlT — XRAERZEM AR SN —IEAIRE. RERENHLRMIBRNEE
N EEREE, XENTEFINESZFEERY K, RARSET, ENFE!

o ¥F: —BENHAE Al SHEXENRAE 2025-26 F EBIT MEZERY 3K 460 ME =, BHALIK
EHME, ARERE 2027, 2028 FHEEITRINZ T, KE: TORIMEZBESH9.
EENEFRRmEHER, | MITANEHAN. BIREZME—4A,

o {h{E: RFAEITHA PE PR 18 %, MHAEE 22 5. RAEEFITHAMEK T 70%, EE
ER, BAEK, MERTERZE,
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fIeFIET:  THRERFIEINE PRI GIREEE Al RAENNR, | 1158 EBHRI
Z2F, ¥BKEiE, TRAEYT . Wilson A——ai&E, X2 65 Tk,

BEENMNMER, £56 Overweight: ER, Visa. AR, AIORIAR. FiE. GEfT. X
B, FHEEEH. RTX. Fk. THEME: FR, LK. KRB,

Costco. RTX. Welltower. AppLovin. BT E. Target. KE=2AF. FRHF RTXH
IBETE.

HARTEMR : GE P2 & Koh= 37.5%, —& 77 91; JEFIEEEHT 31.7%; RTX30.7%, 75
DML, FHE29.6%; KEFE 27.4%. AIARIREE 21%, B AIOFFKRE 86 531, Visa #l
FEIK IV 24% MEFRKDN 16%, EMLERERRMMNS, B—iK8F: APP55.7%, 1L3E
40.3%, Target 29.8%.

BE: REBFE $283.50. FK $181.10 £ 52 ARS E, KEBERIMEHI

Overweight, 29-30% =Si8l, APP X8I $268, KEEif4s 35%., Foroughi RYMIIH4REL,
EBHERKE T, FEARMFIBTE A AE: GE Vernova BAR $1,350 (42% ==ja)) ,

Bloom $310, Solaris $90, Equinix $1,250, A0 E#BEIRR.OBERBILLASHE 1T:
Terawulf. Hut 8. Cipher. Riot,

¥&4E #6 + K2 Space CEO Karan Kunjur — ICONIQ i7ihi%

2920798 - 95k « K2: 7TH30H51ZFEL DI, 151E 6812, L1012 L - SPCXBE
$159.11, HX +7.5%

HEVFIET — —XAF(GE 60 ZZETHNIBEARNL T —MERRNAA, XH—PHFHT

NRE SpaceX EMA BERHBES. FILUBIR—RX, SpaceX MAZHEEMEBRES,

MN—HEEW. BRINZ SpaceX, TEREZRIARITRIREERLEEC, SpaceX R¥K 5 2 10 F
BRAMEIT=E, KEIFRA,

A FREAMN, K2R, TR=BFRENB&GEEVILEIE---RE#HK, B
M%, | —FAEAAEE, —FARZAZTERAZHE, FE61MH, XMIKAHKIEEA
ET.

Gravitas: 2DEE: 20 —T_E, 3)%%*;@93&{:%&%#’ 40 *kﬁﬁﬁﬂﬁ, 12 ﬁﬁﬁ: 85% Eaiﬁ;

EM 135 KiB1TIER. & SpaceX FEE A FEXNINEREFNNEE, | SESIET K2 8
KON ERERE: TRITFETES. | BBERRASTE L8, T %F—%F 100 FEEH,
EWRE: Starlink IBEFM ET R, T—FBIHAN, BREZEIRARYE, SFKREFFEN
FOBE R ABEBITIX L) . BELEERN, MIEAREIEEMMERAERATEGT
_ﬁo ]

TEIEPO, FiF: 20 TREAXE ERII=AKR/NMIZE, T—FHE 165 FTE] o
FETANRY, BEEMA New Glenn XENEANTH, IBEBENHRENERENTFE
BT, | BAOKXR, &BHIFHRZE, FREO&EH]: - FRBMIEXENARARET
Rk AER] » XAEHHYIER#, BRIREF#E, FEESFR, B4R, |
TMESF. 8F. 10FXERE 15F, BURTEERASFTHNENTMIE] . BRESEM,
MIEEAF] New Glenn IIE—i#Cin, FALAMMBE#HE, $KB SpaceX XZ & K2 BIL 5T

i, EMIRS= 2028 FLUE. Elon i T—%10 AR, EIWE YSERKIEAF,
FNER: TMNR—DENERWERSEEEATEXLRES, BABEEES

F, | Starlink 51&ME, ZBCHENME. BREBL4&WHE, KTE—MEERENG
AR . BEME CTONES M1ET 30 XREAXREHM Claude — £ L1E, BHFHITTF—K
BEREMERT - BB RFEE—NKER o
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¥EIE#T - KEE Betsy Graseck 1 Mike Cyprys — TAI fl{XmLiNEIELEI EEIR)
Thoughts on the Market, 1045 1 H/FEY - ETH 52,680 « HOOD $112.86 /COIN 5183.26

HEFET — KERITHRMN AR ATHRAT NS EANNTRESHF RS ANXS), ETH

o #F: THMUMESSHAR~MNSKIIKL 400 {ZI5KEF) 2030 FRARLY 2.3 H1Z1 , K
HHEMRRNEGEE, WEhHELE,

o FNIE, Cyprys Rif: TELEAMUESILMRDTH. BUVHER - FHEFITF 4 258
NELERYE, | ARRVEALIIRS TRIR Bt #E X - TR mAeIR L2 A0, 24/7 RAEER
. HFRNENRIFR, BRATUER. EhmEE. REMMEEEX.

o RHEN, RIE: TERELUMBLEZIRAR ZIEMEEHIHIRAE - A RERR AR A
HVEER. LESAZIEEHZRO. |

o WETNARMARZFN12 A6 BiL23/5%57. BRAABLIREIRXIT. 1 F24/7%E.

o AIEMEEIE: AUM 2030 FEM 160 F12FI 250 /12, B9z =217 beta, EFNTEE
EAA:. TR BRZEEER 15 M aNEWVFERRE] , Mie—3FMTEEEEE, &=
BETEE 30-40%. TEHANFIAN Al SERRIEWFH R, LHESR G —RE5ING
Mo |

o WERAMWNI: EFWEBEWME/T, sweep NEMEST. HRENEFZTFRRAELTERE
G

o IB—%. XEEFRBFEZAWNETH, RARTME, HHIETNESHE LB HES,
9 A 19 HE3E HOOD #1 COIN MM XER S, KM, XEFKFE—/XITETH IEK
£, $2,680, HOOD #1 COIN #3739 B 18 AWM FmE, ETH £ LM,

F1E #8 « KEEELAHEE Ariana Salvatore — THRERHEXEFTH 4 P HIHES)
Thoughts on the Market, 95 30 H/E= - 5% - FEEA¥ 1153 H
| BEvRET — MEAENIIG. PEEREFASEIMBEREN.

o WMYE—m: THREREFAKRATRER T OB TEIBERINGZ. 1 2025 FLUERBARHE M
THIERBITEHIIIMAZRER. XHi. BZEER. BHEE. BR. HOEH, XLTE
HBEESHINRE) o Frll TBEEARHEM - AIERERS(L

o AL 2028 FHYES: 1994 FLURAANEH, KSR T BR, PHIEZEEER FIRIIY
ARERRRERE T KiZko

o FAIEEAXMAA: FEPL, FEAKE, TMEfft. #Eik. BRIEN. KAOFEBN
MIEULE ) #EMFMTS, FRLUNKT 2 ABELERRCEREREARIETR, EEE
e TERMEIR) | AEAFZME, MaBIFAEEEEERNNKNE, XME
Arcaro EEM Laguna HEIRAVIE, W2 Kunjur i £ THERM 2T ER R,

o AlIL%: NEASXIENSEN, HHHESENEIBIIETREMRD. | EXEEE. B
—HKIPITHBRAWEEESRMERE, BXBILRT: —EEENEGIEMEE
o 1

o M7 HMEMZTEM. 1 MREKF, RAEHMTER—I=HA eRE
reconciliation, ETEWEZR, FHEESE, RERLANMAN, PHXEEFREABERL
IR, PRAERESI X,
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=. BERE
BE Vs HE —FERRZVARE, GB, HFREBLHIRAEFZIR, 81 GB. Al KMIUEEET
5. HBM B2l R BRI AR,

BECEE N — BRERFEERREXNBLE token, T2k, EHNRBIER, FEFE, BAELH—
B BEHK.

EBIT i — S AHRUEER, 460 MERME 4.6 TEDR, 20% FERNEZTLTRK
24.6%.

M — AR T ZIGRERRETENTR. XRE Al B FRIARERFIER, BRILAEF,
IV 53l — SRR ERNFEIE 52 AEMME. 86 HUEMKEHINELSF 86% RYBYEIER ST,

RBUAET — RE. 5. ETUERERFRE LARTRER, ERE. ERK/)EREERS
MER, SXRHY 400 ZEBERHEMESNE G,

HifmRE — BB EENIESIEFRERIFTENMS. NERRAEBAEMETH, A
AR mE 7t BE B,

Kill switch — MIMERKEE Al BUFFR. FBRAIA: fRASKRLRERIESL, RIERKRZAIMERIE
Frzo.

xE | H%REB — HEF OB CRENEBIAINAR, RFBM. Kunjur BhkZ<ZE B R
#—EEPhd, EHiE,
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Benjamin's Briefing
Issue #5 - Weekend edition

Covering Sep 27 - Oct 2, 2026
8 sources - read time ~16 min

This week's gems

Eight this week. All-In on Trump's superintelligence summit: the six labs signed an accord with external
audits and board liability, no law needed, and Friedberg says the Starlink network is a radar that sees
stealth aircraft from above; both are SpaceX and both are why | keep building the position. Netflix at
$67, a two-year low, under Ackman's Q2 entry, and Sarandos on tape saying partner add-ons are upside
they haven't touched yet; a very small test position is on the table. Bill Gates on Meet the Press says the
danger is bad people using Al, not Al waking up, and a kill switch is not enough. SemiAnalysis tested the
software bear case on memory and it fails: sparse attention saves bandwidth, not capacity, you can't
bypass HBM because of physics. Morgan Stanley's whole research team says early Al adopters with
pricing power get margin expansion the Street hasn't modeled, and | pulled the options on every US
name. K2 Space, a $6.8bn satellite maker, says data centers in orbit are not if but when, and when is
Starship. Morgan Stanley's bank research head says tokenized assets go from $40bn to $2.3tn by 2030
on global access and granularity; stay long ETH. And their policy desk says the midterms won't change
the executive agenda, which | agree with.

Piece by piece

Gem #1 - All-In — Trump's Super Intelligence Summit and the White House Accord (Sacks,
Chamath, Friedberg, Calacanis)

Podcast, ~1h15 - Published Oct 2 - Sacks is the White House Al czar and wrote the accord - SPCX $159.11
Fri close, +7.5% on the day

My take — Wait a minute, Starlink network is a radar system to detect stealth fighter jets! Huge
military application in the event of conflict. Again, learn how to use options to gradually build the
SPCX position over time.

e The Starlink line, Friedberg at the open: "the Starlink network because it's putting out radio waves
and it can pick up radio waves and you've got so many of them. You've basically got a phased array
telescope looking down on the Earth and you can pick up what would otherwise be stealth aircraft
from above." The science behind it: a Sep 2024 Chinese paper detected a stealth-sized drone using
Starlink's downlink as a passive radar illuminator; a Sep 28 Dealroom note runs the simulations for
aircraft. One published paper, no SpaceX product. Starshield is real though: the NRO is building
"the largest government constellation in history" on it, four launches this year.

e The bigger story. Tuesday Trump put Elon, Jensen, Zuck, Dario, Sundar, Satya and Brockman in the
East Room and the six frontier labs signed the White House Accord on Super Intelligence. Sacks:
the companies "accept responsibility... let's not deflect it onto someone else or anthropomorphize
the models." Internal controls, verified internally, then "external auditors who will then validate
and verify," reporting to "an independent committee of the board."

e The teeth: "the board has a massive fiduciary duty to then act on that. Otherwise their D&O policy
can get cancelled." FTC and SEC behind it. "Although this agreement was entered into voluntarily,
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the governance that follows from it is not voluntary. It is now fiduciary." "It doesn't require new
legislation." Auditors should be "professional auditors, not these NGOs"; Chamath says EY and his
8090 are rolling out the audit infrastructure to EY's 3,400 partners.

o Trump's first line, per Chamath: "whoever wins super intelligence wins. And then he just stopped
talking... and then he said it again." Jensen in the room: "alarmism without solutions is
unproductive... alarmism with solutions is helpful." Dario had dinner with Trump two nights before
and signed; joked "oh, my nemesis" to Sacks.

e Put it next to the rest of the week. Sunday Gates said Washington must legislate. Tuesday Morgan
Stanley's policy desk said no federal law without an incident. By Friday the Al czar had a non-law
with fiduciary teeth. Karp said on Sep 17 the labs would go looking for a liability shield; this goes
the other way, boards are on the hook. Nvidia's OpenShell is the technical layer, EY is the audit
layer, Anthropic signed both.

e Friedberg's two predictions: cyber-defense budgets "through the roof," Fortune 50 boards making
it priority one, and "the cyber defense necessity actually mandates that we continue to build out
data centers." Then in 12 to 18 months "governments are going to regulate data center access and
usage... decide who gets allocated a certain number of GPUs." Sacks: China doubles its grid every
decade, the US has been flat 25 years; blocking a data center "would be like blocking tanks being
built during World War II." Chamath: "the generation of electrons is actually the critical thing,"
data centers are now national security. That's my on-site power call with the White House behind
it.

e The economy, Sacks's numbers: Q2 GDP revised to 2.2% from 1.5%, Q3 tracking 3.7%, August
payrolls +162k vs 55k expected, core PCE 3.0% vs 3.3%, poverty 10.2%, lowest ever. "The economy
is running hot." "No one's pricing in the potential for rate cuts." Friedberg's warning: short
Treasury yields up 60bp in 30 days, highest since 2002, and about 95 of 4,295 banks will show
more than 20% equity impairment when the Sep 30 reports land on Oct 30. That's a dated version
of the risk | said nobody is watching.

e Midterms: Polymarket 64% Democrats sweep both. Sacks and Friedberg both say Republicans keep
the Senate, Democrats get a narrow House, "a blue spritz, not a blue wave." Gradeable Nov 3.

Gem #2 - Ted Sarandos, Netflix co-CEO — Bloomberg Screentime interview with Lucas Shaw

On-stage interview, 29 min - Sep 30 - NFLX $67.07 Fri close, 52-week low $65.08 in August, 52-week high
$124.86 - Ackman's Pershing Square re-entered in Q2, ~$950m

My take — Netflix is at all-time lows, just hitting $67 this week. That's a stock to watch because Bill
Ackman just started a position in the stock, and right now it is actually below his entry price. This is
something to watch for potentially starting to build a very small test position. While there are
challenges facing Netflix, particularly from YouTube and short-form video, there is still substantial
upside from several fronts. This includes what the CEO mentioned in an interview about partnering
with other content providers: something they are not doing right now, but could easily do to
increase revenue and profit by monetizing their own subscribers.

e The Ackman check. Pershing disclosed the position Aug 13: ~$950m at June 30, 4.9% of a $19.5bn
book, bought in Q2. His letter: "Netflix has since effectively won the streaming wars... we expect
Netflix to compound revenue at a double-digit growth rate, with content costs growing more
slowly than revenue driving continued margin expansion." He doesn't publish a cost basis, but
every weekly close in Q2 was between $77.65 and $103, the Q2 low was $70.86. At $67 the stock is
under anything he could have paid. He lost about $400m on his first Netflix trade in 2022 and came
back anyway.
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e The add-on line, his words: "our customers in France would like more French content faster than
we can make it. So we have an arrangement with TF1 where the TF1 programming is available on
Netflix, and it's very successful and it's growing very fast." Should Netflix become a platform that
sells other services? "It's not that we have to, but we should be. We think we should be much more
nimble to be able to add new ways to watch on Netflix." "The entertainment business itself is
plenty big and we're only about 6%, 7% of it." TF1 "was one of the more difficult executions of it,
which enables us to then spend that out to much simpler, more straightforward add-ons... if we
choose to go that path.” Then the sentence that matters: "We've not looked to any of those ways
to grow revenue yet. So that's upside in the business over time." Had the Warner deal closed, HBO
"would have been bundled.” So it's live in one market, not rolled out. That's the gap.

e The bear's numbers, from the same tape. About 200bn hours watched, up 2% in the last report.
"Overall, we're not growing as fast as | want us to." Live is about 5% of the ~$20bn content budget
and about 1% of watching, but "they generate a lot of signups... retention, advertising." "All
engagement is not equal... an hour of Judge Judy in the middle of the day does not generate as
much revenue as an hour of NFL football." Per view vs YouTube: "We monetize better." Revenue:
"double-digit revenue growth in every quarter and every region of the world."

e YouTube, directly: "I shouldn't have said that" on spend-time vs waste-time. "We're definitely not
in the UGC business... there's a bunch of people on platforms that are doing pretty close to
professional programming already. And if we can better monetize that program for them, we can
make a deal with them." Mark Rober is the template: give creators money and production to go
bigger than the platform lets them. YouTube is pushing back on day-and-date posting.

e Warner: lost to Paramount Skydance. "We won the deal at some point, so we priced it right... that
was the top price point where | thought we could return value to our shareholders." "You have to
be willing to put the business narrative at risk for something that's good for the long term." No
regret, no backfill, "primarily organic." Free tier: "not now." AVOD services "none of them have
gotten profitable" and can't fund "very ambitious programming."

e The financials under the stock: Q2 revenue +13% (was +18% in Q4 2025), operating margin 33%,
2026 free cash flow guided $12.5bn vs $10.1bn last year, ads about $3bn, doubling. Q3 guide
$13bn, 33% margin, reports mid-October. Stock -45% from the high at ~21x. Wells Fargo went to
$57 and Evercore to $110 the same week in September, so the Street can't agree either.

e Two things I'll say plainly. $65 to $67 is a 52-week low and roughly a two-year low after the 10-for-
1 split, $650 to $670 in old money, a level last seen September 2024, not an all-time low. And the
small test position is a watch, not a fill; if | enter, the price goes on the record. Same setup as APP:
fundamentals growing double digits, multiple compressed, Mr. Market in a mood.

e One more: the federal film tax credit he's lobbying for is "bipartisan,” "$1 in, $6 to $9 out," and
depends on "what's going to happen in a couple of weeks... lame duck session." That's one place
the midterms do touch policy. India is "on fire" on a seven-day-a-week show with no bells and
whistles. Narnia, Charlie vs the Chocolate Factory and the KPop Demon Hunters sequel get wide
theatrical releases.

Gem #3 - Bill Gates on NBC Meet the Press

Full interview with Kristen Welker, 32 min - Aired Sun Sep 27 - NBC News

My take — Voice from Bill Gates. He's still one of the best technologists of our time, despite the
recent drop in popularity from Epstein and etc. But even he's firmly stating that Al has no
consciousness, agreeing with Jensen Huang. So people don't overly personify Al, it's just software.
Safeguards should be implemented not because Al will gain consciousness but because there will be
bad human actors that use Al for malice... just like people can drive a car through a crowd.
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e His words on the risk: "the most dangerous thing we're facing right now is people with bad intent
using the Al... somebody who wants to defraud an individual or wants to shut down the electric
network or scramble bank accounts, they are now empowered." "Now small groups with Al can do
what only the biggest countries could do." "The thing that's urgent has to do with bad people using
Al, not the Al going off on its own."

o Where he and Jensen split: Gates still calls it "an intelligent species that in many respects is already
smarter than we are" and "a foreign intelligence that didn't come on spaceships." He just doesn't
think it's loose: "Humans still have control of Al... they're not running millions of robots yet... we
can turn off the computer." Jensen says it's software. Gates says it's a species we can still unplug.
Same fix either way.

o Kill switch: "It's not enough to have a kill switch... that discussion just sort of shows how non-
technical various people are. When you're trying to moderate the bad behavior you need insight
and records of what's being done."

e What he wants is what Nvidia shipped the next day: "You have to build the safeguards in, including
monitoring where you're watching what the Al is doing... record exactly what's being done." Gates
wants it by law. Jensen sells it as a chip.

e No pause: "l won't be saying we should have an overall pause or slowdown. I'll be saying we should
impose a requirement on all the Als in the US." That's a no to Amodei. "There needs to be
legislation passed in Washington. Absolutely." "A little bit of overhead for the industry but not a
dramatic slowing."

e The numbers: "Al is certainly powerful enough to drive events that cause a billion deaths."
Thresholds crossed "literally this year": can an Al design a bioweapon to kill millions, can it find
flaws in code to shut down electricity or hospitals. He cites Anthropic reporting people trying to
build bioweapons on its models. Fraud: "you don't need people in Cambodia typing messages. The
Al is 1000 times better."

e Trump posted that Al destroying humanity is a hoax. Gates: "No, it's not a hoax at all... what he said
is fine, but after he hears from me and other people we will come to a consensus.” On Xi-Trump:
"There's nothing on the table today... | hope the tea is good." Harder than nuclear arms control.
"Anyone that says China won't put these safeguards in place, | totally disagree."

e Horizon: 20 years of adjustment, then humanoids plus Al and "an era of abundance." On Epstein,
asked directly: about 10 meetings over a couple of years, "a complete dead end," "very
regrettable."

Gem #4 - SemiAnalysis — "How GLM5.3 Sparse Attention Affects HBM Memory Usage"
Paid research note, 29 pages - Sep 28 - MU $1,069.18 Fri close, FQ4 Sep 30

My take — I'm not a tech person but this makes sense to me. It's not that easy to bypass HBM
capacity constraint because of physics!

e The bear case on memory is that sparse attention, which only reads the top 2,048 tokens instead of
the whole conversation, shrinks the HBM bill. SemiAnalysis says no: "sparse attention reduces KV
cache memory and bandwidth requirements at the SDPA operation, but it does not reduce the
overall memory capacity usage." To pick the top tokens you still need the whole context sitting in
HBM.

e Think of memory as a warehouse next to a factory. Capacity is how big the warehouse is, in GB.
Bandwidth is how wide the road is, in GB per second. For Al the road is the bottleneck, not the
chip. Sparse attention makes the model read less per step, so the road gets easier. But the data still
has to be in the warehouse. That's the physics.
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Where the overflow goes: host DRAM. On B200 at concurrency 8 to 16, prompt reuse from GPU
memory falls from 90% to 55% and host memory picks up 40%. That's server DRAM demand on top
of HBM, with Micron saying this week it has no line of sight to balance and 86% gross margin is the
floor. NAND is the next tier after that, probably a 2027 story.

Elon said the same thing Wednesday from the buyer's side: he cut Optimus RAM from 144GB to
96GB because he can't get enough DRAM at volume, "bandwidth is a bigger limiting factor than
total memory storage." Nvidia's Rubin Ultra went to 192GB from 288GB. Three signals in three
weeks of customers trimming gigabytes. In a shortage that's pricing power for the seller. When
supply catches up, 2028 by SemiAnalysis's timeline, it means fewer bits per device. Not today's
problem.

Nvidia vs AMD on this model: GB200 is $0.044 per million tokens vs $0.049 on MI355X, 12%
cheaper, but Nvidia's cheap configs take 14 to 19 seconds for the first token vs 1.1 seconds on
AMD. Cap it at two seconds and AMD wins by 9%. "Neither system has a uniform cost advantage."
The gap is narrower than the multiples say.

China: GLM-5 halved its query heads vs DeepSeek, which SemiAnalysis thinks is tuned for Moore
Threads' domestic GPU, not Nvidia. First hard datapoint for Elon's "China solves lithography in two
or three years." Also GLM-5.3's exploit benchmarks more than doubled, which is Gates's
bioweapon-and-cyber threshold with a number on it.

Gem #5 - Morgan Stanley Research — "Mapping Al's Rate of Change: From Buildout to
Broadening"

6th Al Mapping, 65 pages, whole equity research team - Sep 24, data as of Sep 22 - attached PDF

My take — This is a detailed report prepared by a joint effort of the Morgan Stanley equity research
team. The most interesting part is their thesis of what they call the early adopter with pricing
power. Those will see significant margin expansion because of lower cost and consistent pricing!

The number: consensus has Al adopters with high materiality expanding EBIT margin 460 basis
points in 2025-26, nearly twice the world index. Then the Street fades it back to market in 2027
and 2028. MS: "analysts are not yet underwriting a sustained or compounding productivity
benefit." They think it's durable. That's the whole trade.

Valuation: adopters' median forward PE reset to 18x, enablers 22x. Adopter earnings estimates up
about 70% in two years. Cheaper multiple, rising earnings, margin upside not in the numbers.

Their call: "now is the time to start adding exposure to early software enablers and Al adopters."
Barbell: own the power bottleneck names, stay selective in semis, broaden into adopters. Wilson
said it in one sentence Monday; this is the 65-page version.

The US names with high pricing power, all Overweight: Apple, Visa, Mastercard, Coca-Cola, P&G,
GE Aerospace, Home Depot, Philip Morris, RTX, Lowe's. On the rate-of-change screen: Apple, Lilly,
Walmart, Costco, RTX, Welltower, AppLovin, Northrop, Target, MetLife. Apple and RTX are on both.

Where the options are: GE 37.5% IV at the 77th percentile of its year, Philip Morris 31.7%, RTX
30.7% at the 75th, Lowe's 29.6%, Home Depot 27.4%. Coke only 21% but that's the 86th percentile
for Coke. Visa and Mastercard trade 24% implied against 16% realized, so you get paid more than
the stock moves. On the other list: APP 55.7%, Lilly 40.3%, Target 29.8%.

On the tape: Home Depot at $283.50 and Lowe's at $181.10 are both sitting on 52-week lows with
MS Overweight and 29-30% upside on both. APP made another new low at $268, MS still has 35%
upside. Foroughi's test keeps running.
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e The power screen, since on-site power was my call last issue: GE Vernova PT $1,350 (42% upside),
Bloom $310, Solaris $90, Equinix $1,250, plus the bitcoin miners turned data center landlords:
Terawulf, Hut 8, Cipher, Riot.

Gem #6 - Karan Kunjur, K2 Space CEO — ICONIQ stage interview

~20 min - Late Sep - K2: $500m Series D at $6.8bn (Jul 30), $1bn+ contracts - SPCX $159.11 Fri, +7.5% on
the day

My take — Interesting perspective from a satellite maker that has a private valuation of $6 billion
plus. This further supports an ecosystem that will be enabled only by SpaceX's Starship. So again,
super bullish on SpaceX from so many fronts, as we've been saying. Super long SpaceX, build
position over time all the way into the remainder of its unlock period. There is substantial upside for
SpaceX over the next 5-10 years; a long-term hold.

e The idea: everyone went small, K2 went big. "Almost every application in space ties back to
power... the bigger the satellite, the more power." Half the people said impossible, half said
nobody needs that much power. "In the last 6 months, both of those groups have been proven
wrong."

e Gravitas: 2 tonnes, 20 kW, launched from Vandenberg in March, 40 metres of solar, 12 payloads,
85% built in-house, 135 days up and working. "Even SpaceX, they have yet to launch a satellite at
this power level." SES picked K2 for Europe's sovereign constellation: "We knocked out Boeing."
Ten more satellites on two launches next year. Factory built for 100 a year.

e Where it goes: Starlink moved broadband to space. Next is the fiber network, satellite-to-satellite
lasers, "terabit per second class optical commes... in a way that no one can cut those lines." Then
compute on top. "You've basically replicated the entire terrestrial system in space."

e Data centers in orbit, his words: the 20 kW satellite "is the smallest satellite we will ever launch.
The next satellite we launch after this will be 165 kW." "If you can get up to that size and you have
launch vehicles like Starship and New Glenn, it suddenly becomes possible to actually reasonably
put compute on orbit." Unlimited power, no maintenance, "you don't have to worry about
permitting... people in your districts getting really unhappy because you're taking their water." "It's
not a new physics challenge. It is an engineering challenge. And it is not an if, it's a when." Parity in
5, 8, 10 or 15 years, "tied to super heavy launch vehicle pricing." That's Starship.

e He names Starship and New Glenn together, so both go in the doc. The SpaceX trade today is as
K2's launch provider; the Starship trade is 2028 and after. Elon said next flight end of October,
reflight late this year or early next.

e Sovereigns: "if a sovereign is not currently thinking about how they're going to deploy those
capabilities, they're probably about 5 years behind." Buy Starlink where it makes sense, build what
you need to own. Cut undersea cables and "space presents a very interesting backup plan." And his
CTO brother "spent 30 days basically just working with Claude and built our future phase 2
constellation... that would have been a massive team."

Gem #7 - Betsy Graseck and Mike Cyprys, Morgan Stanley — "How Al and Tokenization Could
Reshape Wealth Management"
Thoughts on the Market, Thu Oct 1 - ETH $2,680 - HOOD $112.86 / COIN $183.26 Fri

My take — Head of banking research from Morgan Stanley is explaining how global access and
granularity of tokenization will make a huge difference. Stay long ETH!

e The number: "tokenized real world assets growing from roughly 40 billion today to about 2.3
trillion by 2030," most of it collateral and Treasury management, not private markets yet.
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e Granularity, Cyprys's words: "Some tokenized funds allow you to earn interest by the minute or the
second... rather than having to remain invested by that 4 p.m. cutoff." Weekend futures still have
to be "prefunded on Friday... that's going to limit the full uptake of 24/7 until you can get the
movement of the collateral to keep pace."” Trapped collateral sitting idle around the world gets
freed up with tokenized deposits, money funds, stablecoins.

e Global access, his words: "investors outside the US that may not have as easy access to US
markets... tokenization can help lower barriers, reduce frictions, and allow for greater access to US
market exposure."

e Nasdaqg and NYSE go 23/5 on December 6. "The only hours they will be closed every day are
between 8 and 9 p.m." On a path to 24/7.

e Alin wealth: AUM goes from $160tn to $250tn by 2030 but three quarters of that is market beta.
The edge is operating leverage: "up to as much as 15 points worth of operating margin
improvement for the leaders," half of advisor admin time freed up, capacity up 30-40%. "We don't
see Al replacing financial advisors particularly at the higher end... there could be a bull market for
advice."

o Risk to the old model: if clients hold less idle cash, sweep economics get squeezed. "The wallet or
the client interface becomes pretty important."

e For the record: nobody on this tape says ETH or names a chain, it's about tokenized assets on bank
and fund rails. On Sep 19 | put HOOD and COIN on the tokenization trade and left the token out.
This is the first time | put ETH on record, at $2,680. HOOD and COIN are both under my Sep 18
levels, ETH is above.

Gem #8 - Ariana Salvatore, Morgan Stanley US public policy — "4 Market Signals Ahead of the
Midterms"

Thoughts on the Market, Wed Sep 30 - 5 min - Midterms Nov 3
| My take — Agreed with Morgan Stanley's position. Midterms will unlikely affect policy certainty.

e Her first point: "Midterms are unlikely to change the core executive policy agenda." The
uncertainty since 2025 "has actually come from the executive branch rather than Congress. Tariffs,
trade policy, deregulation, immigration, and export controls are all variables that are going to
remain within the White House's authority." So "policy uncertainty... is likely to stay high."

e Don'tread it as a 2028 signal: in six cycles since 1994, the top issue changed in five, and the issue
that decided the presidential race was visible at the midterm in only two.

e Where it does matter for Al: data centers, not Al regulation. "Permitting, siting, grid
interconnection, large load electricity rates and tax incentives" are state and local, so
governorships and utility commissions move the buildout more than Congress. Base case "a
conditional buildout": capex continues, location shifts to where developers can answer on power
cost and water. Which is what Arcaro said from Laguna last week and what Kunjur says you skip
entirely in orbit.

e Al legislation: "comprehensive federal legislation [is] pretty unlikely in the near term absent a high
salience event or incident." Gates wants a law. The policy desk at the same bank says he doesn't
get one without an incident. Gates said the same thing himself: "some awful events would increase
the urgency."

e Markets: "more micro implications than macro ones." Rates key on deficits; only united Republican
control keeps reconciliation alive. Dollar moves on yields, not the election. By my rule from last
week, the midterms are the risk everyone can see, which is why they aren't the risk.
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Terms explained

Capacity vs bandwidth — Capacity is how much memory you have, in GB. Bandwidth is how fast the
chip can read it, in GB per second. For Al the bandwidth is usually the bottleneck. HBM is the memory
that makes bandwidth wide.

Sparse attention — The model reads only the most relevant tokens from the conversation instead of all
of them. Saves reading, doesn't save storage, because it has to search the whole thing to pick.

EBIT margin — Operating profit divided by sales. 460 basis points is 4.6 percentage points, so a 20%
margin business going to 24.6%.

Pricing power — Whether a company can hold price when its costs fall. That's what turns an Al cost
saving into margin instead of giving it back to customers.

IV percentile — Where today's implied volatility sits against the last 52 weeks. 86th percentile means
options are pricier than they've been 86% of the time this year.

Tokenized asset — A stock, bond, fund or deposit represented as a token on a digital ledger so it can
move and settle any hour, in any size. The $40bn today is mostly money funds and Treasuries.

Collateral mobility — Moving the cash or securities that back a trade quickly to where they're needed.
Today weekend futures have to be funded Friday; tokenized collateral would move Saturday.

Kill switch — A way to shut an Al down from outside. Gates's point: you can already unplug it, the
problem is you can't see what it did first.

Behind the meter / on-site power — A data center making its own electricity with turbines or engines
instead of waiting for the grid. Kunjur's version is to skip the grid and the permits by going to orbit.
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Tom's Hardware, Sep 2024 (Chinese researchers); Dealroom note, Sep 28, 2026.

2. Ted Sarandos — Bloomberg Screentime interview with Lucas Shaw, "Ted Sarandos on Next Stage
of Growth for Netflix," Sep 30, 2026: https://youtu.be/qxQztfpItBM (full transcript). Pershing
Square 13F / Aug 13 disclosure (Benzinga, TheStreet); Netflix Q2 2026 results; NFLX prices IBKR.

3. Bill Gates — NBC Meet the Press with Kristen Welker, full interview, aired Sep 27, 2026:
https://youtu.be/AbMxbglahtE (full transcript)

4. SemiAnalysis — "How GLM5.3 Sparse Attention Affects HBM Memory Usage," Sep 28, 2026 (PDF,
29 pp). Elon Musk on X, Oct 1, 2026 (Optimus RAM):
x.com/elonmusk/status/2105747471045370250. Micron FQ4 2026 results, Sep 30.

5. Morgan Stanley Research — Thematics, "Mapping Al's Rate of Change: From Buildout to
Broadening" (6th Al Mapping), Sep 24, 2026 (PDF, 65 pp). IV data: IBKR, Oct 1.

6. Karan Kunjur, K2 Space — ICONIQ stage interview, "Why the Future of Space Needs More Satellite
Power": https://youtu.be/trpYFBnKimY (full transcript). K2 Series D: PR Newswire, Jul 30, 2026.

7. Betsy Graseck / Michael Cyprys — Morgan Stanley Thoughts on the Market, "How Al and
Tokenization Could Reshape Wealth Management," Oct 1, 2026: https://youtu.be/PfsAcDhXbJA
(full transcript)

8. Ariana Salvatore — Morgan Stanley Thoughts on the Market, "4 Market Signals Ahead of the
Midterms," Sep 30, 2026: https://youtu.be/qRxZ11d9B4M (full transcript)

9. Prices: IBKR, Fri Oct 2, 2026 close (MU, APP, HOOD, COIN, NVDA, AMZN, SPCX, EWJ, GE, RTX, HD,
LOW, SPX); ETH Sat Oct 3; USD/JPY 158.08 Oct 1 (Trading Economics). Checkpoints: MU $924.47
(Sep 15), APP $330.75 (Sep 22), HOOD $119.91/ COIN $194.60 (Sep 18), SPX 7,677.55 (Sep 29),
SPCX $146.00 (Sep 26), ETH $2,739.70 (Oct 2).

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.
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