DeepStack RESOLUTION PACKAGE - PO3-TG4 - HOW DEEPSTACK SETTLES A QUESTION

TEST PO03-To4 - PART ©3 - SEPTEMBER 8, 2026

Did investment-grade borrowers pay narrower new-issue concessions
on the $50 billion to $60 billion of paper priced in the four weeks after
Labor Day 2026 (September 8 to October 2) than on August's deals?

Canonical: https://deepstack.ltd/docket/#test-p03-t04 - Story: Part 03: The Machines Will Work. The Debt Might Not. - Result:
https://deepstack.ltd/results/p03-t04/

THE RULE

Yes if September's investment-grade issuance reached $50 billion and the average new-issue concession on those deals, as
the dealer figures cited in JunkBondlInvestor's Credit Weekly report it, was below the double-digit basis points paid in
August; the test resolves confirmed on yes and refuted if concessions held or widened.

THE OFFICIAL SOURCE IF THE SOURCE IS LATE, REVISED OR SILENT

SIFMA, US corporate bond issuance statistics (September If no public concession figure covers the window, or
2026) issuance fell short of $50 billion, the test is inconclusive,
https://www.sifma.org/resources/research/statistics/us- reviewed by the owner.

corporate-bonds-statistics/

SPECIFICATION

Approved by Marco Cauduro on October 9, 2026, 03:49 UTC. The words were approved after the test date; the result of
October 8, 2026 was read under them.

THE EVIDENCE CHAIN
READING VALUE SOURCE AS OF

Average new-issue concession on investment-  No public figure; dealer estimates  SIFMA, US corporate bond issuance Oct 9,
grade deals priced Sept. 8 to Oct. 2, 2026 are not published as a series statistics (September 2026) 2026

THE VERDICT

Inconclusive: no public figure covers the September concessions
The source did not settle the question,; under the ambiguity clause the test is inconclusive. Resolved
October 8, 2026.
The test asked whether investment-grade borrowers paid narrower new-issue concessions on the $50
billion to $60 billion of paper priced in the four weeks after Labor Day 2026, September 8 to October 2,
than on August's deals. The specification names SIFMA's issuance statistics as the public source and the
dealer figures cited in JunkBondInvestor's Credit Weekly for the concession reading.
No public statistic reports an average new-issue concession for the window, and the dealer figures are

not published as a series. Under the specification's own ambiguity rule the test is inconclusive. The Call
stands as written.

APPROVER AND DATE EFFECT ON THE CALL
Approved by Marco Cauduro on October 9, 2026, 03:49 UTC.  Conviction unchanged; the Call stands as written.

The Call as it stands. Bearish on the credit - conviction 4/5 - “The machines will earn. The credit stack is where this buildout
breaks first.” (version 2, Oct 9, 2026).

This document is a demonstration of how DeepStack settles a question. It is not a contract and not an offer to resolve anyone else’s market:
DeepStack resolves its own tests, by a rule written down and approved before the result is published, and a named person approves every
result. Analysis and opinion, not investment advice.

deepstack.1td Prepared October 9, 2026 from the published content; the page is the record.
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