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BLUF. WIRE Business holds at POTENTIAL CRISIS (=), with the two main pressures moving in opposite directions. In Al financing, Anthropic
publicly filed its S-1 for a Nasdagq listing on Monday, and Meta announced plans to raise $95 billion in equity for Al infrastructure. Chip stocks
rallied: the SOX closed at 11,083.47, 24.3% below its June high, which moves A-4 down from Significant to Abnormal and sets the BIZ-T2
trend to L. CoreWeave's 5-year CDS still traded at 1,148 bp (S&P Global MI), so A-1 stays Significant. In supply chains, Kpler's 27 Oct
briefing puts the 7-day Hormuz clearance at about 54% of the pre-war baseline (down from 65%). That is a preliminary floor, but it keeps S-3
Significant and the BIZ-T3 trend t. FRED's 23 Oct credit print shows CCC OAS widening to 13.56% while HY eased to 3.38%. No BIZ call
resolved today.
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Family level = highest topic level (BIZ-T2). Roll-up per WIRE_METHOD §1a. Trend key: 1 toward crisis, | away, = no net change.

Change line. No topic changed level. BIZ-T2 trend = - |. Family level POTENTIAL CRISIS (=). The family trend stays = because the BIZ-T2
easing and the BIZ-T3 deterioration offset each other.

Moved indicators (vs 26 Oct). A-4 SIGNIFICANT - ABNORMAL (SOX -24.3% from its high, from —26.3%). Within band: S-3 SIGNIFICANT
1 (Kpler about 54%, from about 65%); C-2 SIGNIFICANT 1 (13.56%, from 13.40%); C-1 ROUTINE | (3.38%, from 3.40%).

I. BIZ-T2 Al CAPEX AND TECH-FINANCING CONCENTRATION | ga{ean =\ RV oo {61 5

Listings and raises. Anthropic, PBC filed a Form S-1 on 26 Oct (accepted 09:00 ET) for a Class A listing on the Nasdaqg Global Select Market
under "ANT"; the share count and price range are not yet set (SEC EDGAR; Anthropic release). Meta said on 26 Oct it would raise $35 billion
through underwritten public equity offerings and a further $60 billion through an at-the-market program for Al infrastructure. Nvidia said on 27
Oct it will invest $3 billion in the offering (CNBC, 27 Oct; NVIDIA Newsroom). Closes and credit. Semiconductor stocks rallied on the filing
(CNBC live, 26 Oct). The SOX closed at 11,083.47 on 26 Oct (FRED NASDAQSOX), and the Nasdag Composite at 26,169.38 (+0.82%),
5.2% below its 6 Oct record. CoreWeave's 5-year CDS traded at 1,148 bp on Monday morning, after peaking at 1,167 bp on 22 Oct in S&P
Global Market Intelligence's 12-month data (Benzinga, 26 Oct, citing S&P Global MI). CoreWeave bonds gained 1/2 to 1 point on Monday
(CreditFlow HY close, below). Indicators. A-1 SIGNIFICANT. A-2 SIGNIFICANT (carried; the 30-day count of pulled listings stands, and the
Anthropic filing is a new listing, not a pulled one). A-3 ROUTINE (-5.2%). A-4 ABNORMAL (-24.3%, | from Significant). A-5 ROUTINE (Meta
is adding funding, not cutting capex). Roll-up: 2 Significant + 1 Abnormal = POTENTIAL CRISIS (t). Analyst Comment. Two of the largest Al
names are raising money in public markets in the same week. That cuts against a funding freeze at the top of the stack. The weak point is still
the pure-play neocloud tier, where CDS pricing implies distress. The SOX is only 0.7 points inside the Abnormal band, so one bad session
would undo the move. The hyperscaler reports on 28-29 Oct remain the test (BIZ-10, 15%).


https://www.sec.gov/Archives/edgar/data/2130357/000162828026067168/0001628280-26-067168-index.htm
https://www.anthropic.com/news/s1-sec
https://www.cnbc.com/2026/10/27/nvidia-invest-meta.html
https://nvidianews.nvidia.com/news/nvidia-and-meta-to-expand-collaboration-on-muse-and-muse-family-of-models-amid-robust-growth
https://www.cnbc.com/2026/10/25/stock-market-today-live-updates.html
https://fred.stlouisfed.org/series/NASDAQSOX
https://www.benzinga.com/markets/bonds/26/10/62603452/coreweave-cds-record-lehman-default-risk
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FRED's 23 Oct values: HY OAS 3.38% (22 Oct 3.40%), CCC OAS 13.56% (13.40%), IG OAS 0.91% (0.89%); the next release is due today
(BAMLHOAOHYMZ2, BAMLHOA3HYC, BAMLCOAOCM). Bloomberg reported that CCC spreads hit a four-year high last week and that the
CCC-BB gap is the widest since the pandemic (The Star/Bloomberg, 26 Oct). The US HY primary market added three deals on 26 Oct but
priced none. October volume to date is $10.2 billion, 25% below last October, and $3.1 billion is scheduled for this week (CreditFlow HY close,
26 Oct). Q3 NAV-BDC redemption requests were 11.5% of tender NAV, down from 12.7%, with about 40% fulfilled (Stanger). Golub's GCRED
tender closes 28 Oct (CrowdfundedWealth). Indicators. C-1 ROUTINE. C-2 SIGNIFICANT (1 within band). C-3 ROUTINE. C-4 ROUTINE
(carried). C-5 ABNORMAL. C-6 ABNORMAL. Roll-up: 1 Significant + 2 Abnormal = ENVIRONMENT FOR CRISIS (=). Analyst Comment.
Stress is still concentrated in the CCC tail. The broad HY index eased on the same day, and the primary market is slow but open. BIZ-04
(CCC = 14.00%) is 44 bp away.
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Hormuz. Kpler's 27 Oct briefing (flows to 25 Oct) puts the 7-day total Hormuz clearance at 9,337 kbd, about 54% of the 17,147 kbd baseline.
Strait transits alone, excluding Iranian-origin cargoes, averaged 8,300 kbd, "just under half" of baseline. Tanker crossings were 6 on 25 Oct
and averaged 13 over the week, against a pre-war 50. Kpler says these preliminary readings have typically settled 1.5 to 2 times higher. Kpler
Insight "sees Iran leaning towards escalation" before the 3 Nov US midterms (Kpler media briefing, 27 Oct). Bypass. Fujairah and Oman
loadings averaged 4,289 kbd, about 26% above baseline. Red Sea volumes averaged 3,575 kbd, about 28% above baseline, and Yanbu has
averaged about 3 mbd since the pipeline restart. Non-Iranian Middle East crude supply averaged 16.7 mbd in October, against 16.3 mbd
before the war (same briefing). Aramco told staff to evacuate its Dhahran headquarters on 22 Oct as Houthi attacks intensified (Reuters via
Investing.com). Freight and labor. Kpler cites at least 10 attacks on VLCCs in October and says war risk, not vessel supply, drives tanker
rates. Drewry WCl is carried at $4,585 (22 Oct; next print 29 Oct). The 30 Oct strikes remain called: eight Italian ports (Ports Europe), and
French unions expect most ports to stop (Europe 1). Indicators. S-1 ABNORMAL. S-2 ABNORMAL (carried). S-3 SIGNIFICANT (t within
band; 46% below baseline against the 50% Extreme line). S-4 ABNORMAL. S-5 ABNORMAL. Roll-up: 1 Significant + 4 Abnormal =
ENVIRONMENT FOR CRISIS (1). Analyst Comment. Total supply is holding because the bypass routes run above baseline. That is why we
score this a flow-and-cost problem rather than a shortage, and why S-3 stays short of Extreme. A confirmed 7-day reading below 50%, or
confirmed damage at Yanbu, would change that (new BIZ-15).

IV. BIZ-T4 TRADE POLICY AND SANCTIONS | gl [eXe3{EI S

Today's Federal Register carries no new USTR tariff action (FR issue, 27 Oct). The proposal to suspend the maritime Section 301 action
through 9 Jan 2027 is still open for comment (FR 2026-21755). OFAC's only action on 26 Oct was amended FAQs on blocking and reject
reports; its last designations were on 21 Oct (OFAC recent actions). Indicators. P-1 ABNORMAL. P-2 ROUTINE. P-3 ROUTINE. P-4
ROUTINE. Roll-up: 1 Abnormal = NO CRISIS (=).

V. BIZ-T5 EQUITY MARKET AND EARNINGS | g\{eXeiz{ (S
The S&P 500 closed at 7,676.77 on 26 Oct (+0.70%), 1.8% below its 7,818.93 record. The Dow rose 0.28% to 52,361.58 (CNBC live, 26 Oct).

VIX closed at 18.39 (Yahoo Finance "VIX; FRED VIXCLS last 19.45, 23 Oct). Index futures were up about 0.1% before the open, with the
Fed's two-day meeting starting today (TipRanks, 27 Oct). Indicators. E-1 to E-5 ROUTINE. Roll-up: NO CRISIS (=).

VI. PREDICTIONS

Resolved today: none. No BIZ row is due. BIZ-12 is not met: the highest level seen since 26 Oct is 1,148 bp, against the 1,194.5 bp line. BIZ-
11 is still open on the 23 Oct print (3.38%).

Open: BIZ-01 (HY = 3.75%; 3.38%), BIZ-02 (WCI < $4,300; $4,585), BIZ-03 (S&P record; 1.8% short), BIZ-04 (CCC = 14.00%; 13.56%), BIZ-
06 (Nasdaq < 24,839.81; 26,169.38), BIZ-07 (WCI = $5,000), BIZ-08 (VIX = 25; 18.39), BIZ-09 (Oracle downgrade), BIZ-10 (hyperscaler
capex cut, 28-30 Oct), BIZ-11 (HY = 3.50% by 6 Nov), BIZ-12 (CoreWeave CDS > 1,194.5 bp), BIZ-13 (USTR finalizes 301 suspension).

New (dated 2026-10-27; logged in the prediction ledger): - BIZ-14: Anthropic's Class A shares begin trading on Nasdaq (ticker ANT) on or
before 31 Dec 2026. 65%, likely. Resolve by 2027-01-04. - BIZ-15: A Kpler media briefing dated 28 Oct to 13 Nov 2026 reports a 7-day
average total Hormuz clearance at or below 50% of the pre-war baseline (< 8,574 kbd). 40%, unlikely. Resolve by 2026-11-16.


https://fred.stlouisfed.org/series/BAMLH0A0HYM2
https://fred.stlouisfed.org/series/BAMLH0A3HYC
https://fred.stlouisfed.org/series/BAMLC0A0CM
https://www.thestar.com.my/business/business-news/2026/10/26/total-meltdown-in-riskiest-debt-jolts-market
https://creditflowresearch.com/post-134596
https://creditflowresearch.com/post-134596
https://www.rastanger.com/news/nav-bdcs-return-nearly-5-6-billion-to-investors-so-far-in-q3-and-more-than-18-2-billion-year-to-date-2026-updated
https://www.crowdfundedwealth.com/articles/golub-capital-private-credit-fund-gcred-redemptions-2026
https://marketing.kpler.com/hubfs/Media%20Briefings%20pdfs/Kpler%20media%20briefing%2027%20Oct%202026.pdf
https://www.investing.com/news/commodities-news/saudi-aramco-tells-staff-to-evacuate-dhahran-as-clashes-with-yemens-houthis-continue-4965766
https://www.investing.com/news/commodities-news/saudi-aramco-tells-staff-to-evacuate-dhahran-as-clashes-with-yemens-houthis-continue-4965766
https://www.portseurope.com/dockworker-unions-name-eight-italian-ports-for-30-october-strike/
https://www.europe1.fr/societe/dockers-les-ports-francais-immobilises-le-30-octobre-par-une-greve-1183986
https://www.federalregister.gov/documents/2026/10/27
https://www.federalregister.gov/documents/2026/10/26/2026-21755/request-for-comments-on-further-suspension-of-section-301-action-chinas-targeting-of-the-maritime
https://ofac.treasury.gov/recent-actions
https://finance.yahoo.com/quote/%5EVIX/history/
https://www.tipranks.com/news/stock-market-today-oct-27-futures-edge-higher-ahead-of-key-earnings-and-the-feds-rate-decision

VIl. GAPS AND UNVERIFIED

« FRED credit and VIX series end at 23 Oct (series pages read directly; CSV blocked from the box). The 26 Oct VIX close is from Yahoo
Finance and Optionistics. The Nasdaq and S&P closes are from CNBC; FRED NASDAQCOM was not read.

« CoreWeave CDS: S&P Global MI's 12-month peak (1,167 bp, 22 Oct) is below the 15 Oct intraday record (1,194.5 bp) used in BlZ-
12. The sources may differ; BIZ-12 resolves only on a reported level above 1,194.5 bp.

« Kpler latest readings are preliminary floors. The IRGC's 22 Oct claim that three vessels hit mines in the western strait (cited by Kpler)
is not independently confirmed and is not scored as new mining.

« Houthi claims of strikes on Aramco at Yanbu are not confirmed by Saudi authorities.

. S-2 (PortWatch Suez/Bab el-Mandeb transits) not refreshed; carried. Kpler's Red Sea oil volume is a different measure.

« Meta offering size: CNBC reports $35 billion underwritten plus a $60 billion ATM; a wire summary cites an upsized $37.5 billion. The
final filed amount was not checked on EDGAR.

SEC EDGAR (Anthropic S-1); Anthropic; CNBC (26-27 Oct); NVIDIA Newsroom; FRED (BAMLHOAOHYM2, BAMLHOA3HYC, BAMLCOAOCM,
VIXCLS, NASDAQSOX); Benzinga/S&P Global MI; The Star/Bloomberg; CreditFlow; Stanger; CrowdfundedWealth; Kpler media briefing (27
Oct); Reuters via Investing.com; Ports Europe; Europe 1; Federal Register; OFAC; Yahoo Finance; TipRanks.
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