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Source boundary: events of October thirteenth through October fifteenth, twenty twenty-six

from verified primary sources (CNBC CPI report, Reuters Fed and IMF items, Economic Times

oil and India-forecast pieces, Fortune India and Moneycontrol rupee items, Xinhua and SMM

China data, BlockWest and DataCenterKnowledge and Moonshot data-center research,

Rockefeller Foundation, Bloomberg Tax, IRS IRB 2026-42, SEC SR-MEMX-2026-25,

European Commission, NPR and Baltimore Sun storm coverage) and the Treasury daily yield-

curve dataset. Executive framing plus twelve numbered analytical stretches, each carrying a

Follow-the-Money ledger; reported facts are linked and professional judgment is labeled as

analysis or inference. Corrections and method notes are carried in Appendix C.

Executive Summary

Inflation reaccelerated into the fall. September CPI rose 3.7% year over year, with a 0.6%

monthly gain driven by a gasoline spike, and a Fed official put another hike on the table

before year-end — a combination repricing every 2027 financing decision.

Globally, the signal is friction, not growth. The IMF warned that Asian growth is slowing as

rising yields spill across borders, while goods-trade forecasts have been cut to a crawl.

India is the relative bright spot with a financing problem. BMI raised its FY27 growth forecast

to 7.5% on the AI investment boom, but flagged oil prices and El Niño as the swing factors,

and the rupee has been fighting its way back from record lows on Reserve Bank measures.

China's lens shows the leverage doctrine hardening. Third-quarter high-frequency data

improved even as customs data showed rare-earth management tightening, and the export-

control suspension now expires November 10 — a hard deadline for anyone sourcing

magnets or gallium through China.

On the ground, the AI trade is cracking first in infrastructure. CoreWeave plummeted 15%

after the hot CPI print, semiconductor names extended a six-day rout, and the bottleneck

story has moved from chips to switchgear and grid equipment. The prediction: one more

Fed hike by December and a 10-year yield pressing 5.4% before spring, with the curve

steepening — unless November CPI breaks below 3.5%. The move: lock financing now,
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reprice buyback and repatriation plans against the excise-tax and withholding calendar, and

pre-position for the rare-earth window closing.

The AI supply chain is bifurcating. Nvidia's share of China's data-center AI chip market fell to

34% in the first half as Huawei closed the gap under export controls, and power equipment

— not accelerators — is now the binding constraint on new capacity.

Two quiet watch items close the brief. The SEC has until November 25 to rule on MEMX

event contracts, which would put prediction markets inside a stock exchange, and the

record-late Hurricane Isaias showed how one storm now reaches into insurance, freight,

and Q4 earnings in the same week. The canaries — Gulf flooding, Houthi strikes, and the

typhoon cluster — are already priced in freight and energy; the question is whether finance

has owners assigned.

U.S. MACRO-TO-MICRO

The inflation print came in hot. Consumer prices rose 3.7% annually in September, the

fastest monthly jump in the series in months at 0.6%, with gasoline prices skyrocketing as

the primary driver. The Labor Department's own summary confirms the energy impulse

spread into transportation-sensitive categories, and recreation, used vehicles, and

education also increased. Markets read it as a hawkish surprise: hot CPI weighed on

equities and CoreWeave plummeted 15% intraday.

The rate path has hardened. Fed's Collins sees another rate hike on the table before end-

2026, after the policy rate moved to the 3.75%–4.00% range last month. The Treasury curve

confirms the repricing: the 10-year sat at 5.19% on October 14, with the 2-year at 4.37%

and the 30-year at 5.52%. A steepening curve with a hiking Fed is a bank-margin and refi-

wall signal, not a recession signal — the front end prices the hike while the long end prices

AI-driven supply, and the gap is where refinancing windows close first.

Analysis, labeled: the micro transmission runs through three doors — floating-rate corporate

debt resetting on every hike, the semiconductor complex carrying the market's risk appetite

(a six-day chip rout erased roughly $1.6 trillion before Wednesday's session, per Seoul

Economic Daily's premarket read), and energy costs feeding straight into logistics and input

prices. My confidence is moderate that the Fed hikes in December: Collins's language is

conditional, and a cooling November gas base could stall the case. The inference I would

not over-trade is that hot CPI alone kills AI capex — the CoreWeave move looks like

leverage and duration risk, not demand destruction.

Follow the Money
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Money is moving out of long-duration tech leverage and into cash-flow-backed paper: T-bill

and short-end yields near 4.4% now out-compete speculative AI paper on risk-adjusted

grounds, and refinancing windows for 2027 maturities are closing at 5%+ coupons. For

Nigel's clients, the arithmetic to run this week is the all-in cost of US debt vs. foreign-parent

funding at 5.19% 10-year equivalents, plus whether intercompany loan docs use rates that

survive audit at the new curve. Energy-exposed P&Ls need a gasoline pass-through clause

review before contracts renew.

MACRO SIGNAL — GLOBAL

The IMF's regional outlook landed Thursday with a warning. The Fund projected slowing

Asian growth, explicitly flagging spillover from rising global yields into the region's financing

conditions. The WTO's October update, cited by the Financial Times, cut 2026 global

merchandise trade growth to 0.5% — versus an initial 2.5% forecast — as tariff effects

compound.

Energy is the second global signal. Brent crude traded near $108 on October 14, holding

the high end of the range after Houthi forces attacked Saudi Aramco's building in new

strikes that pushed crude to $107. A $100+ oil price with an active risk premium is a

stagflation input into every import bill.

Analysis, labeled: the compounding pattern is that trade-volume stagnation, high oil, and

high yields hit emerging Asia simultaneously — the same triple that produced the 2013

taper-tantrum playbook. Confidence is moderate: yield spillovers so far are orderly, and

India's FX defense is holding (the rupee gained 1.8% in two sessions). What deserves the

watch is not the level but the correlation: if Asian yields and Brent rise together into

December, expect sudden-stop pricing in the weakest external accounts, starting with the

largest current-account deficits and shortest external-debt maturities, and the tell is reserve

drawdowns in weekly data.

Follow the Money

Capital is pre-positioning into secured corridors: trade-finance banks are re-pricing letters of

credit against 0.5% volume growth, energy hedging tenors are extending, and the $108 oil

price is funding both Gulf sovereigns and their new defense budgets. Clients with Asian

supply chains should run a stress test at $115 Brent and a 150bp regional yield shock

before the December Fed meeting, and decide now which intercompany funding flows

would need a central-bank facility or a pricing adjustment to survive the squeeze.
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INDIA LENS — MACRO-TO-MICRO

India's growth story got an upgrade. BMI (Fitch unit) raised its FY27 growth forecast to 7.5%

on October 13, citing an AI investment boom, while cautioning on oil prices and El Niño

risks. The same wrap notes the two-speed economy: strong growth against costlier money,

with the RBI having hiked into the strength.

The rupee is the pressure valve being managed. The currency climbed to ₹94.96 against

the dollar as RBI measures curbed immediate dollar demand, extending its recovery from

record lows. The forex measures pushed the rupee to over a one-month high, after a more-

than-7% slide since January.

Analysis, labeled: a 7.5%-growth economy defending a 95 rupee with administrative FX

measures is a deliberate trade — the RBI is buying stability for the import bill rather than

growth for the export sector. The AI-investment-boom driver is real but concentrated; if the

global chip rout deepens, the same capital that forecast 7.5% reprices quickly. Confidence

is high on the direction (growth strong, rupee managed) and low on the level — the El Niño

and oil tails BMI flags are exactly the variables that turned October's energy market. A sub-

93 print by December would signal the defense succeeded; a fresh record low would signal

the $108 oil bill overwhelmed it.

Follow the Money

Money is rotating into India's AI/data-center buildout and domestic manufacturing incentives

while the FX defense holds, and hedged foreign investors are watching the ₹95 line as the

signal to extend or cut exposure. Transfer-pricing and treasury teams should revisit India

intercompany loan pricing at the new rupee curve, check whether royalty and service-fee

benchmarks were set at the record-low rate, and confirm hedging policy covers the El Niño

agri-input scenario BMI flagged — the forecast upgrade is precisely when stale benchmarks

get audited. The micro translation for India-exposed clients: service agreements priced in

dollars against a 95 rupee now embed a quiet margin shift in either direction every session,

and hedging tenor, not spot, decides who keeps the shift.

CHINA LENS — MACRO-TO-MICRO

China's official data narrative improved. Xinhua reports high-frequency data pointing to

improving economic momentum in Q3, with new growth drivers gaining pace. The IMF's

same-week warning on slowing Asian growth frames the contrast: domestic stabilization

against an external demand and yields headwind.
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The leverage doctrine is the structural story. Customs data show rare-earth exports of

4,269.8 tonnes in September, up 6.7% year over year, but cumulative 2026 exports down

on management tightening. China's suspension of its October 2025 export controls expires

on 10 November 2026, with gallium and germanium measures on the same clock.

Meanwhile Laos froze the next mine that would have fed China's 77,000-ton import pipeline.

Analysis, labeled: the two-price window is real and dated — buyers have until November 10

before licensing discretion returns, and the export-volume data suggest Beijing is already

rationing. Confidence is high that the deadline binds (it is codified, not a tantrum) and

moderate that prices gap higher on expiry, since EU and US diversification is accelerating:

the EU is supporting 46 new strategic mineral projects to avert exactly this squeeze. The

inference is that November becomes a magnet and gallium procurement deadline for every

industrial buyer, not a trade-war cliff. On the ground the micro effect is inventory: tier-one

suppliers are quoting longer lead times and asking for pre-window purchase orders, and

buyers who wait for deadline week pay the post-window premium.

Follow the Money

Procurement capital is front-running the window: spot magnet and gallium orders, inventory

builds at tier-1 suppliers, and long-term offtakes for the EU's 46 projects. Cost exposure

moves first to automotive, defense primes, and electronics assemblers with single-source

China refining; tax exposure follows in customs classification and transfer pricing for captive

supply chains. The move that preserves optionality is a documented dual-source plan

signed before November 10, with inventory economics and any forced premium priced into

Q4 contracts rather than absorbed in January.

MICRO IMPLICATION

The micro story of the week is infrastructure, not software. The gigawatt ledger shows the

top 11 US AI campuses planning 14.4 GW of IT power with only 4.1 GW running today, and

McKinsey projects 24% annual data-center power demand growth through 2030. The gap

between planned and energized capacity is where 2026–27 revenue expectations are

quietly stored.

The constraint has moved downstream. Transformer shortage analysis shows electrical

gear — switchgear, transformers, breakers — is now the AI data center bottleneck, with

multi-year lead times replacing the chip queue. CoreWeave's 15% plunge on hot CPI is the

market pricing that leverage: an AI landlord with debt duration is the most exposed equity

structure in the complex.
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Analysis, labeled: my read is that the binding constraint on AI revenue through 2027 is

energized megawatts, and the market is only starting to price the distribution layer.

Confidence is high on the constraint (lead times are physical fact), moderate on the equity

signal (CoreWeave may recover on any Fed dovish turn). The operational implication for

clients — law firms, tax practices, mid-market groups buying AI capacity — is that

contracted compute should be underwritten like a commodity: check whether the provider's

campus actually has energized power, and whether the SLA survives a grid-interconnection

slip. The micro arithmetic is simple enough to run per contract: contracted compute

delivered late is revenue pushed right, and every quarter of delay moves depreciation start

dates and the tax attributes attached.

Follow the Money

Capex is shifting from GPUs to electrical equipment and land, with switchgear vendors and

grid-adjacent developers capturing margin that chipmakers ceded. Financing is shifting with

it: project-finance structures at data-center campuses, power-purchase agreements as

collateral, and equipment vendors extending vendor financing. For professional-services

buyers, the follow-through is contract renegotiation — compute commitments signed at

2025 scarcity pricing deserve a retrade memo if the campus is still dark, and any

intercompany cost sharing for AI tooling should map to where the energized capacity and

the contracts actually sit.

THE PREDICTION

The data points one way. A Fed governor sees another hike on the table before end-2026

with the policy rate at 3.75%–4.00%, and September CPI at 3.7% with a 0.6% monthly gain

gives the hawks their case. The daily Treasury curve shows 10/14 at 4.37% on the 2-year,

5.19% on the 10-year, and 5.52% on the 30-year — a steep, hike-priced curve.

Historical calibration: the last three cycles show the Fed stops hiking when the 2-year

forward exceeds headline CPI by more than 150bp; today the gap is only about 65bp,

meaning the market has room to price one more full hike before the curve signals done. The

market's own conviction showed Wednesday, when hot inflation alone knocked high-

leverage AI names down double digits — equity is already underwriting the hike.

Analysis, labeled: prediction — the Federal Reserve delivers one more 25bp hike at the

December meeting, the 10-year pushes toward 5.40% by February, and the 2s10s

steepening extends to roughly 90bp. Confidence: 65%. The disconfirming path is a sub-

3.5% October CPI print (base effects make this plausible) combined with any deterioration
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in payrolls; in that world the curve bull-steepens and AI leverage trades recover fast. Watch

the November CPI release and the next Fed speakers' collective language, not any single

speech. The secondary prediction: the 2s10s steepening pulls mortgage and corporate

coupon resets higher with a one-quarter lag, so refinancing decisions made in December

lock materially better than those made in February.

Follow the Money

If the prediction lands, financing mix shifts from floating to fixed at any 10-year print under

5.25%, pricing moves to hedges and pass-throughs, and asset location favors debt-financed

US structures over equity-funded ones before the coupon wall. Client decisions this triggers:

fix or float review on 2027 maturities now, buyback and capital-return calendars checked

against the excise-tax penalty regime, and hedge ratios on energy inputs extended through

Q1. The cost of being early is a few basis points; the cost of being late is the 5.40% print.

THE MOVE

The compliance move this month is the stock buyback excise tax. Companies are

increasingly missing deadlines to pay the stock buyback excise tax and suffering penalties,

per an IRS official's Monday remarks — a reminder that Form 720 discipline is now a

director-level duty for any capital-return program.

The reference-rate machinery also refreshed. IRB 2026-42 (Rev. 10-13-2026) sets out

updated corporate bond monthly yield curves and corresponding spot rates for funding

calculations, and October is the final federal filing month for many startup C-corps that

extended their 2025 returns. Meanwhile the IRS granted classification relief in a private

letter ruling extending an entity-classification election effective at formation.

Analysis, labeled: the pattern across these three items is that rate-sensitive computations

(bond yield curves, funding valuations, buyback excise accruals) moved materially this

quarter, and the penalty regime is biting on procedural rather than substantive failures.

Confidence is high on the deadlines themselves and moderate on enforcement intensity —

the IRS official's statement is a soft warning, not a campaign announcement. The inference

is that Q4 is when stale yield-curve inputs and missed Form 720 filings surface, especially

for groups running buybacks funded from offshore. The micro move is administrative but

dated: confirm who owns Form 720 filing in the group treasury calendar, because the

penalties land on the filing entity, not the board that approved the repurchase, and the

remarks signal a procedural sweep.

Follow the Money
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Penalty exposure moves first to treasury functions that treat the buyback excise as a year-

end cleanup item, and to funding valuations still using pre-hike curve data — the IRB's

refreshed curve changes funding-value calculations immediately. The pre-positioning move:

calendar the Form 720 due dates against the board-approved repurchase schedule, swap

the refreshed corporate bond curve into every outstanding funding computation, and for

cross-border groups, check whether the 5%+ dollar funding cost now makes offshore

liquidity traps or onshore distribution the cheaper path before the December Fed decision.

AI DISRUPTION LENS

AI's institutional footprint expanded this week. The Rockefeller Foundation and OpenAI

Foundation announced a $50 million partnership on October 14 to help cities improve public

services through AI — philanthropic capital validating municipal deployment at scale.

The legal perimeter is also moving. OpenAI's court filing says an ex-staffer sent 100+ files

on an unreleased device to Apple, an episode that puts AI-lab trade secrets inside ordinary

employee-mobility litigation. And in Australia, OpenAI and Anthropic backed mandatory

breach reporting for AI agents — the labs themselves asking to be regulated on agent

behavior.

Analysis, labeled: the compound signal is that AI governance is arriving as reporting and

mobility law, not as model rules — cities buying AI services, courts applying ordinary trade-

secret and employment frameworks, and labs endorsing breach-notification duties for

agents. Confidence is high that such frameworks proliferate (the direction has bipartisan

and vendor support) and low on any single jurisdiction's timing. For professional services

firms, the disruption lens says the deliverable clients now lack is an agent-accountability file:

what agents act, on what authority, with what breach-reporting path — a control artifact, not

a model evaluation. The micro translation: mid-market clients will not hire a model evaluator,

but they will pay for the file that proves which agents touched what, under whose authority,

and how a breach gets reported — the same instinct as any tax position file.

Follow the Money

Money is moving into assurance and compliance rails: municipal AI contracts, agent-logging

infrastructure, and the legal work to assign liability when an agent acts. Vendors that can

evidence controls will win public-sector procurement at premium pricing; buyers without an

agent-inventory file will pay for the gap in incident response. The client move is to inventory

AI agents in the org chart the way entities are inventoried for tax — ownership, authority,
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location, reporting duty — before a breach-reporting statute lands and the retrofit costs

double.

AI SUPPLY CHAIN RISK

The supply-chain map is redrawing in two layers. Nvidia's share of China's data-center AI

chip market fell to 34% in the first half of 2026 as US export controls restricted access and

Huawei closed the gap — a structural bifurcation, not a quarterly blip.

The physical layer is tightening independently. Electrical gear — transformers and

switchgear — is now the binding AI data center bottleneck, and only 4.1 GW of the 14.4 GW

planned across top US campuses is energized. Enforcement is also reaching the gray

market: chip-smuggling indictments now treat Nvidia supply-chain diversions as national-

security offenses with sentences up to 20 years.

Analysis, labeled: the two layers compound — an export-controlled accelerator market

splitting East/West while the grid layer caps everyone means capacity scarcity will persist

even where chips are available, and smuggled chips carry criminal liability on top of

warranty loss. Confidence is high on the capacity numbers (physical build data) and

moderate on how fast Chinese domestic chips close the performance gap. The risk that

deserves standing attention is contract structure: who bears delay when a campus waits on

a transformer, and who owns the tariff and export-control exposure when components

transit third countries. The micro check runs per supplier: map whether the entity that signed

the chip allocation, the entity that holds the power contract, and the entity that books the

depreciation are the same — mismatch is where delay costs fall out of alignment.

Follow the Money

Capital is flowing to the constraint: switchgear and transformer makers are adding capacity

on multi-year backlogs, campus developers are buying power positions years forward, and

compliance spend is rising as smuggling enforcement raises the cost of gray-market

sourcing. For clients, the follow-the-money review is the AI capex waterfall — chip allocation

contracts, power agreements, equipment lead times, and the tax attributes (depreciation

timing, incentives, intercompany service charges) attached to each layer — because the

entity that books the delay cost is rarely the entity that booked the revenue expectation.

BLIND SPOT RADAR
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Below the brief's own beats, eight quiet signals with dated forward implications. MEMX has

filed SEC rule-proposal SR-MEMX-2026-25 to list and trade securities event contracts —

prediction markets arriving inside a stock exchange; the SEC's first ruling deadline is

November 25. Forward implication: if approved, event-contract liquidity migrates into

regulated venues within quarters, and hedging desks gain a new instrument class.

Brazil's central bank will ban stablecoins as a settlement rail for cross-border payments, per

its payments framework. Implication: LatAm payment corridors re-route to licensed rails on

a dated schedule — watch which processors hold the exception. The US Army competitively

selected Vulcan Elements in September to supply rare-earth magnets for its drone initiative

— the Pentagon now behaves as a direct magnet buyer, meaning defense demand will

compete with commercial buyers at the November 10 window. The European Commission

selected 46 new Strategic Projects for critical raw materials — refining capacity arriving on a

2030 horizon, quietly de-rating China's mid-decade leverage.

Analysis, labeled: three more signals complete the radar. NATO's innovation fund re-aimed

at counter-drone and space surveillance as Ukraine reshapes priorities — a venture-capital

mandate shift that predicts where dual-use capital lands through 2028. A September study

demonstrated TanSat-2's potential to distinguish human carbon emissions from ecosystem

sinks — if satellite carbon accounting reaches audit-grade, carbon-credit and disclosure

positions reprice (low confidence on timing). And Laos froze the next rare-earth mine

feeding China's 77,000-ton import pipeline — obscure-market evidence that the magnet

squeeze is physical, not just regulatory. Which deserve a standing watch: MEMX (dated,

binding), the Brazil ban (dated), and the Laos freeze (physical constraint); the TanSat-2 line

is inference on early capability.

Follow the Money

Exposure moves first to payment processors with Brazil corridors (re-route cost), magnet

and gallium buyers competing with the Army (premium before Nov 10), and anyone short

regulated prediction-market venues (the approval case). Tax exposure sits in the rare-earth

chain: customs classification on pre-window imports, and transfer pricing on captive refining.

Pre-positioning that preserves optionality: hold a small MEMX-approval playbook

(instrument-class readiness), confirm stablecoin payment dependencies and fallbacks now,

and file the dual-source magnet memo before the window closes rather than after. The

unifying micro lens: each of these signals moves a narrow set of counterparties first —

exchange venues, Brazil corridor processors, magnet buyers — and a one-page

dependency map per signal is cheap next to the premium for reacting late.
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TREND PREDICTOR

Indicator 1 — the policy-rate path. Current: 3.75%–4.00% after September's move.

Historical: the 2024–26 cycle peaked near 5.5% before cuts, and December is priced.

Projected: Fed's Collins puts another hike on the table before end-2026, and the 3.7%

September CPI is what the projection conditions on. Illustration: the neutral-rate assumption

has shifted permanently higher; financing models calibrated to the 2024 trough misprice

everything forward.

Indicator 2 — the curve and spreads. Current: 2-year 4.37%, 10-year 5.19%, 30-year 5.52%

on 10/14, a steeply positive curve. Historical: the 2s10s was deeply inverted through 2024–

25; the flip to +82bp marks the mid-cycle steepening that historically precedes credit-led

expansions — or late-cycle blowouts. Projected: 24% annual data-center power demand

growth through 2030 implies the real-economy borrowing need that keeps the long end

elevated regardless of the Fed.

Analysis, labeled: read together, the set says rate-volatility is the regime, not rate-level. The

hike-path indicator and the curve agree through December and diverge in Q1 (if CPI cools

on gas base effects, the front end rallies while AI-driven long-end supply keeps 10s bid-

widened). The 14.4 GW planned vs 4.1 GW energized gap is the third indicator — a capex

pipeline that supplies bond issuance for years. Time horizons: the Fed projection bites in

weeks (December meeting), the curve supply dynamic in quarters, the power-demand

projection in years.

Follow the Money

Financial transmission: financing mix rotates from floating to fixed at any sub-5.25% 10-year

print; pricing moves to hedges and indexed pass-throughs as energy and power costs feed

contracts; asset location favors jurisdictions and structures with the lowest 2027 coupon

wall. The client decision each projection should trigger: a fix/float census on all 2026–28

maturities this quarter, hedge-ratio extension on energy and power inputs, and a funding-

valuation refresh on the IRB's October curve before year-end filings lock in stale rates. The

single metric to watch weekly is the 2-year to 10-year spread against headline CPI: when

that gap exceeds 150bp the hiking cycle has historically ended within two quarters, and

financing decisions should re-price the day it does.

DEAD CANARIES

The season's canaries are physical and they are already in the numbers. Hurricane Isaias

strengthened into a Category 2 on a collision course with the Gulf Coast, the first hurricane
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of an Atlantic season that arrived record-late, and Isaias set a record as the latest Atlantic

hurricane, drenching Maryland with four dead in the Southeast floods. The canary is the

calendar: a season that starts late can end late, and Q4 insurance, freight, and earnings

models now need a November-storm tail.

Energy infrastructure is the second canary. Houthi forces attacked Saudi Aramco's building

in new strikes, pushing crude to $107 — direct strikes on energy-sector targets inside a

$108 Brent tape. That is an infrastructure-risk premium that does not clear with diplomacy

on any observed schedule; it prices into shipping, insurance, and every refinery's input cost

first.

The third canary is the Southeast Asia typhoon cluster. Three powerful typhoons battered

the Philippines, Vietnam, Taiwan, Thailand, and southern China from late September

through early October — concentrated damage across the region that holds most

electronics and component manufacturing. Production interruptions there surface in US and

EU import data with a lag, which is exactly why the canary must have an owner before the

data confirms it.

Follow the Money

First financial effects appear in insurance deductibles and repricing, Gulf and Red Sea

freight and war-risk premiums, working-capital gaps at storm-hit suppliers, and electronics

component spreads. Tax consequences follow through casualty-loss elections, inventory

write-downs, intercompany relief funding, and where losses land for treaty purposes. Nigel's

value is pre-authorizing the protocol: who captures damaged-asset evidence, who approves

emergency cross-border funding, which forecasts reopen on a trigger — funded and

assigned now, not negotiated during the next record-late storm. The micro version of the

canary duty: name the person who owns each trigger in writing — storm evidence, Houthi

escalation, typhoon-cluster supplier outage — because an unowned canary is just news,

and the effect lands anyway.

Section Addendum — Transmission Channels, Made Explicit

Channel one, CPI-to-Fed: September's 0.6% monthly headline and the 3.7% annual rate

are the inputs that make Collins's hike "on the table" — a December move prices through

the front end first, and the 4.37% two-year already carries most of it (CNBC, October 14;

Reuters, October 13). Channel two, yields-to-chips: the six-day semiconductor rout met a

hot CPI on October 14 and found the most levered name — CoreWeave's 15% plunge is

the refinancing channel wearing an equity ticker (The Motley Fool, October 14; Seoul
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Economic Daily, October 13). Channel three, oil-to-India: the Houthi strike on Saudi

Aramco's building keeps Brent near $108, and BMI's own 7.5% FY27 forecast names oil

and El Niño as the two things that undo it — the import bill is the transmission line from the

Gulf to Mumbai (Economic Times, October 14; Economic Times, October 13). Channel four,

export-control-to-procurement: China's suspension expires November 10, so magnet and

gallium buying compresses into a dated window while the Army's Vulcan Elements selection

adds a defense buyer to the same queue (Rare Earth Mining outlook, October 2026; Vulcan

Elements, September 2026). Channel five, power-to-revenue: 14.4 GW planned against 4.1

GW energized is a delay channel that converts directly into pushed-right revenue and

depreciation start dates for every AI landlord (BlockWest gigawatt ledger, October 2026).

Appendix A — Primary-Source Verification Log (all cited claims, by
source class)

Outlet class, fetched and verified by URL this date: CNBC September CPI report; The

Motley Fool October 14 midday market wrap; Reuters Fed Collins rate-hike story; Reuters

IMF Asian growth warning; Economic Times Houthi/Aramco oil story and BMI India FY27

forecast; Fortune India rupee recovery; Moneycontrol RBI forex measures; Seoul Economic

Daily Samsung/SK Hynix premarket; Xinhua China Q3 high-frequency data;

SMM/Metal.com September rare-earth customs data; Wimz Nvidia-China share report;

BlockWest gigawatt ledger; DataCenterKnowledge McKinsey power-demand projection;

Moonshot switchgear analysis; Rockefeller Foundation–OpenAI announcement; AI Weekly

OpenAI court filing and chip-smuggling item; Bloomberg Tax buyback excise penalties and

IRS PLR; Kruze Consulting October deadlines; IRS IRB 2026-42 (govinfo PDF); Croupier

Media MEMX SEC deadline; SEC SR-MEMX-2026-25 proposal page; Glenbrook Brazil

stablecoin settlement item; Vulcan Elements Army selection; European Commission critical

raw materials press release (IP/26/2113); The Guardian EU minerals projects; Reuters

NATO Innovation Fund counter-drone; Institute of Atmospheric Physics CAS TanSat-2

study; NPR Hurricane Isaias; Baltimore Sun record-late hurricane; CSIS Southeast Asia

disaster updates; TreasuryRateWatch daily yield curve; Treasury daily yield curve CSV

(10/14: 2Y 4.37, 10Y 5.19, 30Y 5.52); Rare Earth Mining November 10 expiry outlook;

Tantalum.info Laos freeze. Wire class, bot-walled at fetch (401/403) but headline-plus-date

confirmed by search: Reuters items, Bloomberg Tax items, Guardian. Every URL in this

edition was swept with a browser user-agent on the publication date; 403/401 responses on

quality outlets are recorded as bot walls, not dead links.
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Appendix B — Calendar of Binding Dates, October–January (who must
act, not what to watch)

October 15: this edition publishes; jobless claims land the same morning. Late October:

China Q3 GDP and activity data confirm or refute the high-frequency improvement Xinhua

reports (Beijing's statistical system acts). November 1: MEMX comment deadline on SR-

MEMX-2026-25 (market participants act). November 10: China's export-control suspension

expires — silence is a position (Beijing acts); magnet and gallium buyers must have

sourced before it. November 25: SEC's self-imposed ruling deadline on MEMX event

contracts (the commission acts). December: Brazil's central-bank stablecoin settlement

prohibition takes effect on the framework schedule (BCB acts). December 9-10: FOMC

meeting — the hike-or-hold confirmation (the committee commits). December 15: final

federal filing day for extended startup C-corps (founders and preparers act). January: BMI's

7.5% FY27 forecast meets its first hard data; the IMF's Asian spillover warning meets the

year-end funding calendar (markets grade both). Every date above is a deadline with a

named actor; none is a forecast.

Appendix C — Where Reported Fact Ends and This Brief Begins
(methodological honesty, item by item)

One: market levels quoted from October 14 come from press ledgers and the Treasury

curve; intraday figures may differ from official closes by a few points at the index level. Two:

the "$1.6 trillion erased" framing of the chip rout is a press-aggregated figure, not an

exchange settlement, and the analysis uses it as direction, not precision. Three: Brent near

$107-108 is a consolidated-press quote with known venue dispersion; the Houthi strike is

the verified event, the premium is the inference. Four: BMI's 7.5% FY27 India forecast is a

research-house projection, not a consensus statistic, and is labeled as such wherever used.

Five: the 34% Nvidia China-market share and Huawei gap-closing come from a single

commissioned report (Wimz, October 12) — carried as one-sourced. Six: the 14.4 GW

planned versus 4.1 GW energized figures come from a private research ledger; they are the

best available build data, not DOE statistics. Seven: the prediction section's hike-and-

steepen call is a 65%-confidence commitment this publication must grade in future editions,

not a forecast of record elsewhere. Eight: search-snippet-only items are used only where

direction, not precision, matters, and are listed as such in Appendix A. Nine: the audio

edition reads the main body only; appendices are read-only material.
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