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Markets were given permission to rally on Monday. Not absolution. Relief can run further than logic prefers. We don't fight the tape. We also don't confuse a
breakout attempt with a regime that has already locked in.

Brent settled near one hundred dollars after a fourth straight decline, and the ten-year Treasury slipped to about 4.95 percent. That was enough to reopen the
duration trade. The Nasdaq rose roughly 2.3 percent to a record close. Semiconductors gained more than four percent. AMD crossed a trillion-dollar valuation,
while Meta, Intel, and Arm supplied the spectacle.

That Nasdaq high matters more than the percentage move. For months, one of the missing conditions for a sustained bullish agenda has been broad index
confirmation - not just leadership stocks, but the tape reclaiming and holding above prior peaks. Monday delivered half of that: the Nasdaq broke into new
high ground. The S&P 500 gained about 1.5% to 7,764.70, but finished roughly 0.4% below its August record. Close enough to smell the breakout. Not yet
the breakout.

¢ The bond market told a more complicated story. The two-year yield edged higher, and futures still assign roughly even odds to another Fed hike in October.
Small caps lagged. New lows still outnumbered new highs on both the S&P and the Nasdag. Forceful, yes, but still concentrated.
¢ Bitcoin's move through eighty-six thousand dollars echoed the same risk-on impulse, amplified by short covering. Europe and Asia joined the rally.

Permission can lift prices. Only follow-through, holding the highs, earns conviction.

THE MISSING CONDITION: NEW HIGHS, THEN THE HOLD

Think of the bullish agenda as a checklist, not a mood.

Bullish-agenda checklist — after Monday Sep 21, 2026

_

Nasdagq into new highs Met — record close at 27,122.09

S&P 500 into new highs Not yet — ~0.4% below the August peak

Hold / “hide” above those highs The live test — acceptance, not a one-day spike
Breadth catch-up Still weak (new lows > new highs; Russell lagged)
Long end cooperative Softened (10-year ~4.95%); front end still hawkish

source: Keenai Global, The Price of Permission
A breakout that fails in the next few sessions is noise. A breakout that stays above prior resistance becomes structure. For Nasdag, the job now is to dig in above

the old high and refuse to give it back on light volume. For the S&P, the job is to finish the trip, clear the August record, and then do the same: live above it. That
is the sustainability test for the bullish agenda. Oil and yields opened the door. New highs decide whether the market walks through and stays.

THE MACRO HINGE

The soft-landing frame is still intact: activity positive, labor rebalancing, disinflation incomplete.
e Core CPI sits at 2.40% YoY, headline at 3.40%. PPl remains the pipeline risk at 5.40% YoY. Unemployment is 4.1%, August NFP was +162k, and retail sales
rebounded +1.2% MoM. Fed funds are at 4.00%. Into this Asia morning the 10-year eased near 4.96% from about 5.00%, with the 2-year steady near 4.75%.

¢ Monday's Chicago Fed National Activity Index printed -0.04 (prior 0.08), cooling, not collapsing. Today's U.S. slate is light on tier-one hard data but heavy on
Fed speak (Williams, Jefferson, Barkin), plus ADP weekly and Richmond Fed manufacturing. Tomorrow's cleaner growth check is the S&P Global PMI flashes
(manufacturing consensus 53.5, services 56).

¢ Risk flag: sticky PPI plus a hawkish lean in Fed speak could reverse overnight long-end relief, pull the S&P back from its August ceiling, and turn Nasdaqg's
record into a failed breakout.
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The tape: duration relief, half a breakout

Tape at a glance — confirmed Sep 21, 2026 close

S&P 500 7.764.70
Nasdaq 27,122.09

Dow 52,048.83
Russell 2000 2,875.36

Us 10-year 4.951%

Brent ~%$100.34 settle
Bitcoin through $86,000

source: Keenai Global, The Price of Permission

+1.49% (~0.4% below Aug record)
+2.26% (record close)

+0.71%

+0.52%

—-4.5 bp

fourth down day

~+6% (pre-cutoff)

Eight of eleven S&P sectors advanced and advancers led about 1.4-to-1, but the Russell lagged and new lows still beat new highs (S&P 29 vs 7; Nasdaq 127 vs
64). Communication services and technology led; energy fell. Cross-asset math was clean: cheaper crude, softer long yields, higher growth multiples. Front-
end futures still priced roughly a 55% chance of an October hike and about 91% by year-end.

Invalidation of the bullish-highs agenda: Nasdaq slips back under the breakout zone and stays there; the S&P fails again at the August high; Brent reclaiming
$105-110; the 10-year closing back above 5%; or semiconductor leadership failing on heavy volume.
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TECHNICAL TAPE - SPY & QQQ (DAILY HEIKIN ASHI)
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¢ SPY closed Monday near 773.50 (+1.55%), still short of the recent highs zone (~779 on the 52-week tape). Structure above the rising EMAs favors
continuation, but the index has not yet claimed the "new high and hold" condition.

¢ QQQclosed near 741.47 (+2.88%), the leadership vehicle that carried Nasdaq to a record. Weekly structure remains the strongest of the major proxies. The
test is the same in ETF form: acceptance above the breakout, not just a thrust through it.

Monday upgraded the tape from "relief" to "half a breakout." Bullish agenda sustains if QQQ/Nasdaq dig in above the new high and
SPY/S&P finish the job. Until both are living above prior peaks, treat this as provisional confirmation.

WHAT THE BREAKOUT SCREEN IS PICKING

S&P 500 names with a fresh 50-day EMA cross (within the last three sessions), already above the 20-day EMA, and RSI(14) above 60, session Mon Sep 21, 2026:

Screener hits — Mon Sep 21, 2026 (fresh 50-EMA cross, above EMA20, RSI>60)

Micron Technology ~$1,043.96 ~61.2 2 sessions ago ~+7.9% ~+11.0%

COIN Coinbase ~$201.05 ~60.5 2 sessions ago ~+12.4% ~+16.7%

source: Keenai Global, The Price of Permission
They are screen hits, not recommendations, stress-test them against the same highs-and-hold framework as the indices.

THREE TESTS THAT MATTER THIS WEEK

1. Nasdaq holds the record / S&P clears August. The bullish agenda needs both indexes in new-high territory, and then hiding above those levels, not a one-
session print.

2. Whether the 10-year stays below 5% -and whether flash PMIs validate "cooling not collapsing” without re-heating prices.
3. Whether oil holds near or below $100 and diplomacy (UNGA into Trump-Xi) produces substance rather than atmosphere alone.

Also watch Fed tone today and front-end absorption around the $69bn two-year auction. A weak auction or firmer October-hike pricing would deepen the
curve's warning and raise the odds of a failed highs test.

BOTTOM LINE

Monday was a coherent duration rally: oil down, long yields down, Al and crypto up, and Nasdaq into a record. That was one of the missing conditions. The S&P is still a
step short. The market was given permission to rally; it has not yet been given proof it can live above the highs. Until both major indexes clear and hold prior peaks, the
bullish agenda is advancing, not confirmed.

Relief can run further than logic prefers. We don't fight the tape. We also don't confuse a breakout attempt with a regime that has
already locked in.
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IMPORTANT INFORMATION

Disclaimer

CONFIDENTIALITY

The contents of this document are confidential and are meant for the intended
recipient only. If you are not the intended recipient, please delete all copies of
this document and notify the sender immediately.

GENERAL COMMENTARY

This document, provided as a general commentary, is for informational purposes
only and is not to be construed as an offer to sell or solicit an offer to buy any
financial instruments in any jurisdiction. This does not constitute any form of
regulated financial advice, and your independent financial advisor should be
consulted prior to taking any investment decision(s). This document is based on
information from sources which are reliable but has not been independently
verified by Lighthouse Canton Pte. Ltd. and its affiliates (“LC"). LC has taken
reasonable steps to verify the contents of this document and accepts no liability

for any loss arising from the use of any information contained herein. Please also
note that past performances are not indicative of future performance.
Information contained herein are those of the author(s) and does not represent
the views held by other parties. LC is also under no obligation to update you on
any changes made to this document.

REGULATION

This document is prepared by Lighthouse Canton Pte. Ltd. and its affiliate,
Lighthouse Canton Capital (DIFC) Pte. Ltd., which are regulated by Monetary
Authority of Singapore (“MAS”) and Dubai Financial Services Authority (“DFSA”)
respectively. MAS and DFSA have no responsibility for reviewing, verifying and
approving the contents of this document and/or other associated documents.
The contents of this document may not be reproduced or referenced, either in
part or in full, without prior written permission from LC.
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