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3 sources - read time ~8 min

Benjamin - ClO, Franklin Advisory Corp - Discord briefing
MIDWEEK EDITION - English first, BH3ZhR follows.

Since last time

Sep 19 | said the SEC exemption was just the beginning for HOOD and COIN. Four sessions later: HOOD
$119.91 = $124.08 (+3.5%), COIN $194.60 = $201.61 (+3.6%). Friday's pop held. ETH $2,651 — $2,758
(+4%), so the token is catching up a little.

Sep 15 | called the MU call spread a no brainer at $924.47. MU is $1,090 today, +17.9%, a week before
the Sep 30 print. Still no brainer.

The Fed hiked 12-0 on Sep 16. Deutsche's Aug 31 call (50bp, Sept and Dec) is now what the committee
itself says — Goldman's Sehgal reports "the entirety of the committee coalesced around having two
hikes this year." Miller Tabak ("no empirical basis"), Zandi ("l wouldn't raise") and Bessent (""don't raise
into a supply shock") were on the wrong side.

One update to Issue #2. | wrote there was no Anthropic registrant on EDGAR and quoted Karp's "you're
assuming there will be an S-1." Anthropic did submit a confidential draft S-1 on June 1. Confidential
drafts don't show on EDGAR, so the sentence was accurate and incomplete. The public 5-1 is still the
thing to watch.

Still open: Karp said he'd be surprised if the Xi-Trump meeting produced anything. It's tomorrow, Sep
24. The only pre-announcement is a mooted Al "hotline." Treasury's first 20-30y buyback at the new ">
$4bn" cap is the same day.

This week's gems, ranked

1. AppLovin's CEO just told you how inefficient the market is, in numbers. $3.8bn market cap on $1bn
of EBITDA in 2022. $250bn two and a half years later.

Adam Foroughi on All-In: the stock went from 50x EBITDA to under 4x because IPO-era sellers met
buyers who "weren't doing the research."” He stopped talking to investors, bought $6bn of stock, retired
20-25% of the float, shipped a deep-learning model nobody knew about, then went to New York and
the stock doubled in a week. My take: this is the clearest case I've heard from a CEO of why fundamental
work pays. And APP is back on its 52-week low today at $327. Same lesson, live.

2. Rick Rieder is talking my book. Sell the 10-15% downside, protect the first 8%, overwrite when vol
spikes. That's the BenjaminHedge structure, run by BlackRock's CIO of global fixed income.

Morgan Stanley's Break the Playbook, Ep. 2. "l tend to convert a lot of equities, delta one or individual
into option structures... | 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."
And on semis: "we're buying call options up another 50, 60 and you get paid real premium. That was
unbelievable." What we do at BenjaminHedge is top institutional grade, and here's the proof.
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3. Goldman's head of fixed income says the way to stay ahead of the bond market is to own compute.
Long bond can rally to 4.25% and no further; compute "can go up multiplicatively."

Anshul Sehgal on The Markets, the morning after the hike. Fed is "removing a dose of accommodation,"
said three times. Debt sustainability is "a red herring" because nominal GDP grew ~6% for four years. My
take: red herring only if the economy keeps growing, which is exactly why compute is the only way out.
Rieder, same week: there's "naivete around we could just keep growing and outrun it." Both desks land
on the same trade anyway.

Piece by piece

Gem #1 - Adam Foroughi, AppLovin CEO — All-In Summit

On-stage interview, 24 min - Published Sep 20 - All-In Podcast - APP $327.30 on Sep 23 (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."

o 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."

¢ 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."

e 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.""

e "$9to $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."

o 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.

e 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."
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Where the stock is now: $327.30, 56% below the $745.61 high, and the 52-week low ($297.50) is
also the 13- and 26-week low. The market is doing to APP now what he says it did in 2022.
Checkpoint logged at $330.75 (Sep 22).

Gem #2 - 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
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 below.

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 #3 - 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
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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 #2, 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."

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

Thu Sep 24 — Xi-Trump meeting at the White House, Al on the agenda. Karp (Sep 17): "l would be
surprised if it happened." Pre-read is a mooted Al "hotline."

Thu Sep 24 — Treasury 20-30y buyback, first under the "> $4bn" cap. Watch offers vs the $27bn
bucket average and whether Treasury fills or stops on price.

Tue Sep 30 — Micron FQ4. MU $1,090 vs the $924.47 where | logged the call spread; Street FY27
EPS $140-185 across the four desks.

APP vs $330.75 — the Foroughi test in real time.
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e Public Anthropic S-1 on EDGAR — the confidential draft was June 1; the flip is what Karp's line is
really about.

e 10y and 30y after the hike, not the 2y. 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.

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

Benjamin's Briefing - Issue #3 Midweek - Not investment advice - Page 5



Benjamin 1&iRER | AR

F38 - AR
BZ 2026598 140-9A238
3MRIR - [ 8 D

R [o] [

9 B 19 B3t SEC %3t HOOD #1 COIN Rix 22 k. MR ZHIE: HOOD $119.91 —
$124.08 (+3.5%) , COIN $194.60 — $201.61 (+3.6%) , FAABPIRFALFET. ETH $2,651
- $2,758 (+40/0) ’ ﬂi‘mﬁﬁfﬁi?—ﬁo

9 B 15 BEi% MU B89 call spread & no brainer, B¢ $924.47, $% $1,090, +17.9%, B9 H
30 BM#RiEBE—/E. &2 no brainer,

EBEO B 16 H 12tL 0 NS, 72%R 8 A 31 HEVHIKT (SES501ME=, 9B 12 8) ITERK
TERZBECHIRZE—BB Sehgal #Hk: BENERSELRSEISERXINE] o Miller
Tabak ( NEELIEEKIE] ) « Zandi ( TERA=M1 ) « MFHSF ( MELHPHEZMEL ) &
IHEE T 8,

FHE—4E#, FEd EDGAR L£3&%E Anthropic BUEMSE, 31T Karp 33A TMRRERBRESE
—1{% S-11 o FILZE Anthropic6 B 1 HERRX THREM S-1 BX, FEEZXRAF L EDGAR, Fr
LR EEAERER R, BETRR QAR S-1o

HEEERN: Karp HIFSRERAMSRIRGT. SWMERKXIB 24 H, s5iE—8EE
EWAEERER—% Al T3k o TABER 20-30 FRACIMIRHEY > 40 123£m) ERE—RIgE,
‘H_:’IEE]_%O

—. BEARBE, HREEMUHIF

1. AppLovin §J CEO B#IF&iRFHIHE SR 2022 £ 10 {Z%£5T EBITDA, H{E 381Z.

F¥F, 250012,

Adam Foroughi 7£ All-In I85> Ei##9: {H{EM 50 = EBITDA BLEIRE 4 &, EH IPO BYRYSES

it £7 MRAZMHARI WER, MFRALEEANT, B 60 Z2ETRE, FHEMEIMEF
IR, MHE EEZ—NMEAMBERRERIEE, RAEEAAET—B, BRNH—AMGE. HavH
7. XEHIMT CEO WHRHRERN—R TBEXAEMANTAER] o MAPPSXK $327, X\
52 FE_I%E1E\EJ:0 ﬁ_i%; IEEE%Q

2. Rick Rieder TEi#iF8Y playbook: 3 10-15% BYT1T, RiPHT 8%, HENFE—MME call,
X7 BenjaminHedge H4519, DEESLBKEUL CI0 £/,

EEAR /3% Break the Playbook 55 2 £, THIBTR ZARZEF delta one Sk T &BIR AL HANREEFT -+
0E7. 8% X—ERHAET & 15%. HRAKRBFB—EZERFAE, BAZH) L EREEMNE
R, | WFSE: TRNEIT=EBZEEEAZENK 50%. 60% 89 call, fRKFINEREEHR
BIRNFIE, MIUAEE, 1 FAT7E BenjaminHedge MBI MTAL K FHIZRAE, Xt EIEE,

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



3. SREARANR, BREGEHNMERIFEEN. KERSKRHE 4.25%, Ftbhik; EH
M) AR (533K o

Anshul Sehgal, ISR H_LE The Markets, EEXERTE MKE—FIZEN) , XIEMRT =B, &
SaEFEM T2 red herringl , EAR X GDP ELIUEIE KL 6%, HKAFIBT: RBEZFK—
HIEKEZ & red herring, FTUERM—8IHE&, Rieder B—AEW, [HErTUASEIEKIEM
"5, B—MXEl . AIXREEER—EXZ L.

= FREE

¥&1E #1 - AppLovin CEO Adam Foroughi — All-In I#&

IFir i, 24 5728 - 9520 H%7 + All-In Podcast «+ APP9 523 H $327.30 (52 /F/X/5]
$297.50-5745.61)

FEEYFIET — Adam Foroughi Z6H T HITI MRS, EEMGIF, REAIAEBERERR
NESRRI A E RS EF ROk, mHTETRBPRNTTMREREYE, TA—LERNESE,

MXEFELRAIWIEAR TR, — I HETIZETABN CEO, B—/NiFHBER
TRHIHREZRY, UWRERE—REVNEFSEERERZEEZEE,

o T, tMERIE: 372021 F Lk, 612%7T EBITDA, 280 1Z{E, HmEzIiE 400 1Z.
SRIE 2022 &, RINEMNZREREBEE, HAALY 381Z2{E. BB—EBRINMT 1012ETT
EBITDA, 1 fH{E: M50 ZF) MEEN. R4 ,

o AftasXit: HREMHLENNIE, BHINKRZENREREN, 1 PE. BIBtSRIBA
MRATITE IPO REREESR; W EZIEHAE IPO 2, (MEERAELHEEMMAR, BEREX
REBFRENATRTMH4B. FEREITEEER, REMHLSA, |

o MEAM: THABRIKZAEAKRT . MNFAEERNNKRE, RENE, BIRIBEEAE? i
FETARENS, FAELECHERE, MBECRIFNIREE, | MWL 6012%E7T, EH
20-25% MIRgZA; TE=EX 60 1Z2{E 500 Z1Z. |

o MIHBEARNKENLFT: MENIREMERGREFZIESR, 2023 F 4 L%, THITERRE
BANGRIE, FRLUSALRI, 1 2023 F 9 BET—H4A29: TER—RERRNM M 80 kE!
150------{EM 280 1ZF 550 12, MAAFHEER T —0): HTLTEE. J

o [TREHBYE, MER 9 ETTE 750 E7T-----M 38 1ZTH{EER! 2500 12, FRLEBRIR. 1 %K%
#RE: THIRFESED, BEFHREENR, SEENIHASIRIIEESR, |

o FBRINEX 92% BYRIEIRA: RAFTHEIFERMEARAREBR; MRHHEIBIEZEHFEIE, |
ik TERAMXRStER) 0%, BN EB@EE R4 CEO M EGRAGTRIHRIXEBR T,

o SKXMEER: FEEEXHLY 2001Z2%T (2025 F 1 B#E 11012, EFEEY
60%) ; EANFHS™HiH TA#E 5001237t - EBITDA FIEZE 84%, WiHE—) o A
Fagwsis: TNRREELIET, XEESKEEE, RFEEELME, |

o FRINMEUIR: $327.30, Lk $745.61 BUE 21K 56%, 52 EMEs $297.50 FERFEE 13 AF 26
AR =, HIHIETES APP ifthis 2022 £ 3ME, BEANEIZR: $330.75 (9822
H) o

fRIE#2 - DIEEE Rick Rieder — ERL/3# Break the Playbook 5 2 &

Wik, 26 5% - 9514 Ak (5K SOX# 5.86%) - BERLAFET4amES + 5 Einhorn
(LH) [E—%3)

FEVFIMT — Rick Rieder TEHFAVEIMN playbook. XFLETK{17E BenjaminHedge Y,
B—RERE, HEIMEE VTSR KFRRE!

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



o ZEH: THIBREZRE. delta one HEMRLTHRAHANG ), EAFBERIFEIFTE,
B 10%. 15% BR—E&FKFRESEdm - 0% 7. 8% X—EEHFMEFLETH Bk 15%., tH5HR
KEAFR—EEEEHRE, AAZFBMERREEMECRKRE, |

e Eput: ERAENRZEHXE - BMNRE—IMERENEBRL, BEFHEFEAAEET
put iIZEE—E 9D T, AETIFEEZ—R E1TROM, | BRRZIEHREHEREITH
thetao

o ¥BMMcall BE: THNNEFXSHELERET - HSFBAIE? RNET =E2ELHE
ANTEEEK 50%. 60% B call, RIREINREEBIENNFE. MUERE - RIEFIBD
MEHLESE, |

o A MER ETF: TENEXZEREIMARXLE™RENR LEHIE gamma...... REXLEERE
£, REEMBRRENAANEZ, BREtkAEY, XE@E—MLH. 1 &HE. BExt—
=N

o EERMIKSHE: buffered # overwrite £ ETF NEXEEEREIEREH#H T HIF - A
;@E VO[*&}TO 4\%%%_@%0 J

o FHVSKRE: MREBLAKXRMRE, BEARE - ZAB—a/)\ik. REXREMEESE
i, 1 BINC: T&HE 7% FREER- - IR A- £ AH=F) , ZFEiIHY
+23%, MERHNBERER, RARKRESHK, B5F%F ROE, |

o BAEFR: THiIHEMR—MAERIZEMBRE: CapEx R, HIZ CapEx EHHIEREEK
g9------CapEx AR _EFEIRAKRRD ROE, 1| MEMRE TERXEK=1TH. "B, MEEHTEIT
B . #EH TeeEasmSniE A,

o 5. SKBFEFARKRLENGELREZ T, XEHEHBOHNEZREE: - 5EFAT A—
BEEKHERGS, @ MWXE, BEFST, RRZRT, IMAEsRE, | BEBF

IFEMN=/IEE, BEEESBHEXEITF . XEX THE Sehgal BIERERBIN,
o Fib: REEMEXMAFHEMOA, TRMZSZFHEL) ; Al REEEEYREMARET
( TERANENERAATBNNESE) ) ; TEMEAIFEEK, ARBENEMRMEKRT. J

faiE #3 - S FICC 2EKBXEEE Anshul Sehgal — The Markets
EEFRIEE, 9417 HERE (MEXH) - EFZXFFA goldmansachs.com

HEVFET — SERNEKERATZT AN, BHRRETZAIENE—NE EF R, AN
XEM— T EERZRAENANARN, MNEREARZ: FEMEREIRE, KGR,
RS RE, M—RHEREEEKEEFR, Al FRNEFRIEKEW—NER, MAE
SBZF—HEK, EZ 2 red herring,

o XEEfiE: EBANEZARTBWABNISEMRR, —REXEBLLT, B—RIETIEEE 10 B
12 B, 1 #F: MiBAREESRERE—FRN, MARERESE - XiFMii 7=
o J

o EBXfETIREETEME: EAKRF MR 2015-2017 FEF %, FTENE) ; TTHEFEX
4, MAE TRRAEE, RREAEX, RRBRAREIE—REA. EEEXNEX ML,
EFREEEFZHENZI L, | B TTNZERP IR, RoIsE@EEBIR o

o Kfii: 5% MHEEBEXRZT/LA - Z+HEZERKRSHEHKRER, | X TRARES
FEEKM, BRHINE . VEHEMWECHEE (2)HEK. TKE A BXNATT,
KRN FETKR ) , BINR TBBREANTEEKIR? BRALNT -

o R THEFH, X2 red herring, | B X GDP ELMUFIEKL) 6%, FrLL M&
Z/GDPBERTBH 1R 15151 o ZHEM 200% [£2 60%, HERELY% . iECH
m7y—a: TXFARREIFLEXE, | (Rieder, FE#H2, MBIEXTIEREAFT, )

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



o X5 MMzES, M2 Neocloud, MIZEIEFC. | BEFPITEIFEEE 5% U EEKRK
FERIEHR) LEREIARK TR - AR MU RARMZE S EA Tl U EiK, |

o FIRMRER: TFHNATEAKIHFIZHLZ 3%: - B XIZKNIZIE 5% LU E, FFRBEEL
©E 50 100 M=, FrUKERIUE] 4.25% £H, BEF ARSI 1 /~Ka0
S EXAY Shugar N 30 F£8A payer, [E—%R, EMEL, #BAMZAH,

o« MECHIIRE:. TREX—RIFEST - ZHERNFSIHRETHEEE, EEEX
BXEVEMBLT - BAME R BEE Neocloud, |

o XEMtA: MIHFEM, | SERT NOENXBMERTREKER ; FHRZE
PRELMBERERNE—MHE] -

=. BT¥ExXFE
e 9B 24 HAMN — I, AIEINAELE, Karp OB 17TH) : TR TE2BIFET. 1 &
IR B —XKERERHRY Al THER)
e 98 24 HAM — FELER 20-30 FHARIM, [>401Z2%7T) ERRTHE X, BIRNEX
EEXANEAPRER 270 12T FI9ME, UKRMEERR L HIERIENRETF.
e 9A30HAZ — %)t FQ4, MU $1,090, XttbFKiER call spread BYRY $924.47; PUZREF
FY27 EPS 7£ $140-185 g,

o APP ¥ttb $330.75 — Foroughi FR—iRRIS2BF M,
o EDGAR LHY Anthropic AFFHR S-1 — (REEEE 6 A 1 BXH; Karp BBAEEEENEA
FERE,

o MEZBETEN=+E, FRME., Sehgal #94.25% BKHERMMIK; Rieder BEMZ
FIZERTFR,

P, RiARRE

EBITDA (&8 — m{ERLERITIBRESEEIFIE, AppLovin B—4£E, M50 EHEIRE 4 .
Overwrite (call B®) — FERZEMRBIEY call WAFIE, BFITNMN LU LRKIE,
Deltaone — EFFERE (HSKRE—LL—BKmAHEAS/EHR) , MASEIHIFE.

Skew (RE) — EHEEEMMN puttt call F. RESHIBHE, 5= put EXIE,

YEITEHE — EEXERIG A MEINAMARLNGAENS, MAZSMEPREM X,
BARFRF — BIFZHRBN, FEFIE. Sehgal B9 XM 2015 Fif2ig %, THEF S

B,
Neocloud — L HH7FH GPU AEWMIFHE ] & (CoreWeave. Nebius Z228) , X3|FHBAIMIE
=T B,

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



Sources / K&

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

2. Rick Rieder — Morgan Stanley Derivatives, "Break the Playbook" Ep. 2, published Sep 14, 2026:
https://youtu.be/I3L4TKEgF-M

3. 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

4. Prices: IBKR, Sep 23, 2026 (HOOD, COIN, MU, APP; ETH via Paxos). 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).

5. Anthropic confidential draft S-1: anthropic.com/news/confidential-draft-s1-sec, June 1, 2026. Xi-
Trump meeting date and Al "hotline": UPI, Sep 22, 2026.

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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