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WE JUST BOOKED 300%+ ON TRADE 1 — AND WE’RE LOADED TO RE-ENTER ON 
THE PULLBACK 

SPX 7,718.60 · HOT JOBS SPIKES HIKE FEARS · ~1% OFF HIGHS · SEPT/OCT SEASONAL 
WEAKNESS LIVE 
Trade Recap │ Bull/Bear Intel │ Scenario Analysis │ Open Interest │ +69.78% YTD Performance 

FRI CLOSE 

7,718.60 

S&P 500 Index 
−0.38% Fri · ~1% off ATH 

 

TRADE 1 RESULT 

+300% 
CLOSED · booked the win 

WHIZ YTD 

+69.78% 
vs SPX +12.75% 

BRENT CRUDE 

~$97 
Hormuz war · nearing $100 

30-YR YIELD 

5.27% 
highest since 2007 · $40T 

debt 

TRADE 2 

HOLD 
+150% mark, still open 

EXECUTIVE BRIEF — WE TOOK THE MONEY. NOW WE WAIT FOR THE PULLBACK. 

Discipline first. This week we closed Trade 1 — the 15,000/16,000 SPX LEAPS — for a realized gain north of 300%. We 
did not do it because the thesis broke. We did it because the thesis worked, the position handed us a three-bagger, and 
the calendar is flashing yellow. September and October are the two most treacherous months on the seasonal map, the 
tape is stretched roughly 1% below its August record, and Friday's jobs report just re-armed the Fed hawks. When a 
long-dated spread whips you a 300% mark, you have a resting order to take it. We took it. Pigs get slaughtered; 
disciplined traders bank the win and reload. 

Three fires are burning at once — and that's the pullback catalyst. First, the Iran war is escalating this morning: US and 
Iranian forces are trading strikes on tankers in and around the Strait of Hormuz, Saudi Aramco's Jazan refinery was hit, 
and Brent is pressing toward $100 (WTI ~$92). Second, the bond market is in revolt — US debt just crossed $40 trillion, 
the 30-year yield hit 5.27% (highest since 2007), and the Treasury was forced into an emergency doubling of long-bond 
buybacks that barely held. Third, Friday's jobs report ran hot — 162,000 versus 53,000 expected — spiking yields and re-
arming the Fed hawks. "Good news is bad news," oil is inflationary, and the long end is breaking. Stack that on 
September/October seasonality and you have the textbook setup for the reset we're now positioned to buy. 

The long-term thesis is fully intact — that's why Trade 2 stays on. The AI Supercycle is still the most powerful earnings 
engine in the market. Corporate earnings grew north of 50% year-over-year last quarter, Nvidia just guided to roughly 
$108 billion in revenue for a single quarter with Blackwell "sold out," and the S&P sits a whisker below all-time highs 
after absorbing a war, a bond rout, and a Fed credibility fight. None of that changed this week. What changed is the 
short-term risk/reward on the nearest strike — so we harvested it and left the super-bull convexity (Trade 2) running. 

The plan from here: let the seasonal weakness and the hike scare do their work, watch for SPX to reset toward support, 
and re-enter the 15,000/16,000 structure at a better price — cheaper premium, same 5-year runway. The re-entry 
commit criteria are laid out in the Mission Brief below. Watch your alerts. When others panic, we profit. Trading is a 
form of combat. There is a winner and there is a loser. What side are you on? 

TRADE RECAP — THE SCOREBOARD 

POSITION ENTRY ACTION RESULT STATUS 

Trade 1 — 15000/16000 $27.60 Closed on 
strength 

+300%+ 
realized 

FLAT — re-enter on pullback 

Trade 2 — 18000/20000 $16.15 Holding +150% mark 
($40.35) 

HOLD — open, super-bull 

 

 



A note on how a spread hands you 300%. The price of a long-dated option is not just the level of the index — it is 
volatility, skew, and time, all repricing constantly on a wide, thin market. A 5-year deep-out-of-the-money debit spread 
can trade far above where a back-of-the-envelope "intrinsic value" calc would put it, especially when a fast move or a 
vol spike runs the mark. That is exactly why we teach members to keep a resting closing order in the book. You do not 
have to be watching the screen at the exact second the market gaps your way — the order catches the whip and books 
the win for you. That is discipline, automated. 

FOLLOW THE SMART MONEY — OPEN INTEREST STILL EXPLODING IN OUR STRIKES 

Even as we harvested Trade 1, the institutional footprint in these Dec 2031 strikes keeps growing. Open interest is the 
one number that cannot be faked — every contract is real money someone committed and is still holding. From the May 
21 chain to the most recent close: 
 

STRIKE (DEC 19, 2031 
CALL) 

OPEN INT — MAY 21 OPEN INT — RECENT CHANGE 

15000 (Trade 1 — long leg) 3,400 3,800 +12% 

16000 (Trade 1 — short 
leg) 

4,500 12,300 +173% 

18000 (Trade 2 — long leg) 1,500 1,900 +27% 

20000 (Trade 2 — short 
leg) 

390 3,600 +823% 

 
The 20,000 strike — the short leg of the trade we're still holding — is up 823% in months. Retail does not accumulate 
thousands of contracts of 5-year, deep-OTM index calls. Institutions do. The smart money is still building the exact 
super-bull convexity we're holding in Trade 2 — which is a big part of why we kept it on while we harvested Trade 1. 

 
 

SPX Dec 19, 2031 chain — May 21, 2026. Open interest: 15000 = 3.4k · 16000 = 4.5k · 18000 = 1.5k · 20000 = 390. 

 
 

Same chain, recent close. Open interest: 15000 = 3.8k · 16000 = 12.3k · 18000 = 1.9k · 20000 = 3.6k. 

 

 

 

 



SCENARIO PROJECTIONS — 7,719 TODAY → DEC 2031 

SCENARIO 1-YR TARGET DEC 2031 GAIN FROM 7,719 KEY DRIVER 

Super Bull +22%/yr 9,417 22,097 +22% / +186% AI Supercycle + soft 
landing 

Bull +15%/yr 8,876 16,166 +15% / +109% Earnings + AI capex 
supercycle 

Base +10%/yr 8,490 12,779 +10% / +66% Long-run avg. 
compounding 

Bear +3%/yr 7,950 9,025 +3% / +17% Fed hikes / gridlock / 
recession 

Scenarios re-anchored to Friday’s 7,718.60 close with 5.3 years to expiry. The near-term pullback we're positioning for 
does not touch these multi-year targets — a 5-10% seasonal reset is noise against a 5-year compounding path. In the Bull 
case (+15%/yr) SPX reaches 16,166 by Dec 2031, which clears Trade 1's 16,000 strike at full max — the reason we intend 
to re-enter that structure once the tape gives us a cheaper entry. Trade 2 (18/20) needs the Super Bull path, which the AI 
Supercycle has already proven it can produce. 

TECHNICAL CHART — $SPX PROJECTION TO DEC 2031 

 
Gold: Super Bull +22%/yr · Green: Bull +15%/yr · Blue dashed: Base +10%/yr · Red dotted: Bear +3%/yr. Trade 1 (CLOSED +300%) and Trade 2 (HOLD) 

strike zones marked. 

BULL INTEL — WHY THE LONG-TERM THESIS IS INTACT 

1 — EARNINGS ARE BLOWING AWAY EXPECTATIONS 

▶  S&P 500 earnings grew north of 50% year-over-year last quarter — more than DOUBLE the ~23% analysts 
expected — the second straight quarter above 25% growth and the seventh consecutive double-digit quarter. The 
last time growth ran this hot was the post-pandemic stimulus surge of 2021. The difference now: this is organic AI-
driven demand, not government checks. 

▶  Earnings are the engine under the index. A pullback driven by rate fears is a valuation reset on top of a rising 
earnings base — which is exactly the dip you want to buy, not fear. 

 



2 — NVIDIA JUST GUIDED TO $108 BILLION — A SINGLE QUARTER 

▶  Nvidia's latest quarter printed record data-center revenue and the company guided NEXT quarter to roughly 
$108 BILLION in revenue — in a single three-month span. CEO Jensen Huang: "Blackwell sales are off the charts, and 
cloud GPUs are sold out." That is not a forecast of demand — it is demand that already exists and cannot be filled fast 
enough. 

▶  Anthropic just committed to scale on 1 gigawatt of Nvidia compute; Oracle is building the Dept. of Energy's largest 
AI supercomputer on 100,000 Blackwell GPUs; the first Blackwell wafer rolled off TSMC's Arizona line. The next-gen 
Vera Rubin platform is already sold out for its production life. 

▶  This is the engine under the index, and it is accelerating, not fading. Every dollar of that capex flows into S&P 
earnings — semis, power, networking, industrials — for years. A rate-driven pullback is a chance to buy that engine 
cheaper, which is exactly the Trade 1 re-entry plan. 

3 — A $100B+ TARIFF-REFUND INJECTION INTO CORPORATE EARNINGS 

▶  The Supreme Court struck down the IEEPA "Liberation Day" tariffs, and roughly $100 billion in refunds — over 
half of the $166B collected — is flowing back to importers like Apple, Nike, Walmart, PepsiCo and Costco. PepsiCo's 
CEO called the refund "very handy" on the earnings call. That is a direct cash injection into corporate profits. 

⚠  Honest caveat: it's a ONE-TIME bump, not structural, and companies are still navigating new post-ruling tariffs in 
ongoing litigation. But stacked on a +50% earnings wave, it's another near-term tailwind under the tape. 

4 — THE MOST RESILIENT TAPE OF THE DECADE, ~1% OFF ITS HIGH 

▶  SPX sits roughly 1% below its August record after absorbing a shooting war, a bond rout to multi-decade yield 
highs, and a hawkish Fed. Markets that hold near highs on bad news have a powerful engine underneath. The 
seasonal pullback is a buying opportunity within a secular bull, not the end of one. 

▶  The pros can't keep up: only ~27% of active large-cap funds beat the index over the past year, 13% over the 
decade. The index our LEAPS track is the thing beating them. 

BEAR INTEL — THE REGION IS ON FIRE AND THE BOND MARKET IS BREAKING 

Make no mistake about why we harvested Trade 1. The near-term risk board is as ugly as it has been all year — a hot 
shooting war choking the world's most important oil chokepoint, a bond market in open revolt against $40 trillion of 
debt, and a seasonal calendar that punishes complacency. We stay long-term bullish and we hold the deep convexity of 
Trade 2. But anyone who tells you to ignore what follows is not managing risk. 

1 — THE IRAN WAR IS ESCALATING AND OIL IS PUSHING $100 

⚠  This is live this morning. Brent hit a six-week high near $97.50 (briefly $97.93), pressing toward $100 (WTI 
~$92), after tit-for-tat US–Iran strikes on tankers in and around the Strait of Hormuz. Iran's IRGC says it targeted 
three oil tankers on “unauthorized routes” plus three US-linked vessels; a maritime-intelligence firm called it a “major 
escalation” that erases the line between military conflict and commercial shipping. 

⚠  Saudi Aramco's Jazan refinery was hit this week; a Saudi-owned tanker attack earlier killed two seafarers. Hormuz 
traffic has collapsed to a handful of ships a day (just 2 Saturday, 6 Sunday) — choking the waterway that carries a fifth 
of the world's oil. Brent rose ~8% last week alone. 

⚠  Every dollar of oil is a dollar of inflation the Warsh Fed cannot ignore. A sustained move through $100 re-fires CPI, 
locks in the September hike, and hands the bond market another reason to sell. This is the single most immediate 
threat to the near-term tape — and the direct reason a 300% winner went in the bank rather than staying on the 
table. 

2 — A WIDENING GREAT-POWER CONFLICT: CARRIER-KILLERS IN PLAY 

⚠  The conflict is no longer just US vs. Iran. Per the Financial Times, Russia is reportedly helping Iran develop a 
supersonic anti-ship cruise missile aimed squarely at the US Navy's Gulf of Oman blockade line — and Iran has 
been in talks to acquire China's CM-302 “carrier-killer.” A great-power proxy fight over the world's oil artery is a tail 
risk with a fuse on it. 



⚠  Balance, so we stay honest: US SM-3/SM-6 interceptors have so far neutralized the Iranian anti-ship missiles fired 
at the fleet, and the reported Russian system is still developmental. The US naval advantage remains decisive today. 
But the trajectory — Moscow and Beijing arming Tehran to bleed the US in the Gulf — is exactly how a contained war 
becomes an uncontained one. 

3 — $40 TRILLION IN DEBT AND A BOND MARKET IN REVOLT 

⚠  US national debt crossed $40 TRILLION in August — months earlier than forecast, partly from revenue lost to 
the struck-down tariffs — and the long end is breaking. The 30-year Treasury yield hit 5.27%, its highest since 2007. 
The Treasury was forced into an emergency move to “at least double” its long-bond buybacks starting September 9 
just to calm the market — and yields rebounded the next day anyway. 

⚠  Hedge-fund legend Stanley Druckenmiller called the long-term Treasury yield “the only fiscal disciplinarian the U.S. 
has left,” and warned Treasury is now managing yields rather than fixing the deficit. The bond vigilantes are back. 
Rising long yields compress equity multiples and hit long-duration structures like these LEAPS first. 

⚠  The AI boom is part of the problem here: companies have issued ~$1.7 trillion in corporate bonds this year (+27% 
YoY), much of it for AI buildout, actively crowding out demand for Treasuries and pushing yields higher. The same 
capex that powers the bull case is straining the bond market that could break it. 

⚠  Why Trade 2 still works: a bond-driven repricing is a multiple reset inside a 5.3-year window, not a terminal event. 
Defined risk means max loss is capped at $4,035 no matter how far the long end runs. 

4 — SEPTEMBER/OCTOBER SEASONALITY + A HOT-JOBS HIKE SCARE 

⚠  September and October are historically the weakest, most volatile months of the year — and Friday's 162K jobs 
blowout (vs 53K expected) just handed the Fed hawks their argument. Yields spiked, the 2-year hit its highest since 
January 2025, hike odds climbed. Layered on the oil shock and the bond rout, this is the textbook setup for the near-
term reset we're positioning to buy. 

⚠  This is precisely why we closed Trade 1. A 300% mark in hand beats an open position into known seasonal 
weakness stacked on a live war and a breaking bond market. We re-enter when the pullback gives us a cheaper strike. 

5 — THE MIDTERMS: A DEMOCRAT SWEEP IS A REGIME CHANGE 

⚠  November 3 is under 9 weeks out. The party in power usually loses midterm seats, the GOP House majority is 
only ~4 seats, and Trump's approval is sagging — Democrats are favored to flip the House. Second-term 
presidencies also historically underperform first terms; the back half of this one could be a rough, gridlocked stretch 
even with the Biden interregnum in the middle. 

⚠  The market-relevant risk: Democratic leaders (Reps. Garcia at Oversight, Raskin at Judiciary) are planning a 
subpoena-and-hearings blitz explicitly targeting private companies and financial firms tied to Trump's orbit — 
records-request letters are already going out, and the White House is bracing for an onslaught of subpoenas. A 
Democratic Senate would likely hand Elizabeth Warren the Senate Finance gavel. Investigations aimed at business, 
not just the administration, are direct multiple-compression and headline risk. 

⚠  Why the LEAPS still work: policy regimes move multiples, but a midterm repricing in a 5-year structure is exactly 
the drawdown defined-risk construction sits through. The 2022 regime that took SPX down 25% resolved into a 
+100%+ advance. 

6 — CHINA / TAIWAN + AI FINANCING TAIL 

⚠  The CSIS “dangerous window” of 2028-2032 sits inside this trade's horizon; a Taiwan kinetic event vaporizes the 
AI thesis (TSMC ~90% of leading-edge chips), with an estimated 30-50% S&P drawdown. Separately, critics including 
UBS warn the AI capex wave is partly “circular financing” that could mask weakness in smaller AI labs. 

⚠  Also on the tail: sophisticated cyberattacks recently hit major funds (Citadel, Point72, Two Sigma) via voice-
phishing — all thwarted, but a reminder that a large-scale hit on financial infrastructure is a market-wide shock. 
These are tails, not base cases. Trade 2's max loss is capped at $4,035 no matter what. 

 



MISSION BRIEF — TACTICAL PLAYS: "BULLISH ON ’MERICA" 

LIMITED RISK. ASYMMETRIC UPSIDE. BULLISH ON AMERICA. 

One position is closed and banked. One is still working. And one is on the re-entry watch list. Here is the full picture. 

TRADE 1 — 15000/16000 · CLOSED FOR +300%+ · RE-ENTRY WATCH 

Entered at $27.60 on June 29. Closed this week for a realized gain north of 300% via a resting limit order that caught 
the mark on a volatility whip. We are now FLAT this structure by choice — not because the thesis broke, but to sidestep 
the September/October seasonal pullback and the hot-jobs hike scare, then re-enter at a cheaper premium with the 
same 5-year runway. 

RE-ENTRY 7-STEP PLAN 

1. STRATEGIC MINDSET Bullish on America long-term; harvest the winner into seasonal weakness, re-enter the 
same defined-risk structure at a better price. 

2. COMMIT CRITERIA SPX pulls back toward technical support (watch the 7,300-7,450 zone / 50-day) OR the 
September FOMC hike scare peaks and yields roll over. Re-enter only on a reset, not by 
chasing. 

3. TARGET Re-buy Dec 19 2031 15000 Call / Sell Dec 19 2031 16000 Call. Bull case (+15%/yr → 
16,166) clears the 16,000 strike at full max ($100 wide). 

4. TACTICAL 
EMPLOYMENT 

Limit Debit order, target a lower net premium than the $27.60 original entry. DAY order, 
work the mid, never chase the ask on a wide market. 

5. MID-COURSE 
GUIDANCE 

5-year structure; keep a resting closing order in the book from day one — that is how we 
caught the 300% this time. Let the order do the discipline. 

6. RISK ASSESSMENT Defined risk = the debit paid. The whole point of stepping aside is to re-enter with the 
same capped downside at a cheaper price and better risk/reward. 

7. CONTINGENCY PLAN If SPX does NOT pull back and instead breaks decisively to new highs, re-enter on strength 
anyway — the multi-year thesis outweighs a perfect entry. Watch alerts for the trigger. 

TRADE 2 — SPX 18000/20000 BULL CALL SPREAD · HOLD · DEC 19, 2031 

Off Friday’s close at SPX 7,718.60 — Cost: $4,035 · Max Profit: $195,965 · R:R 1:48.6 

Buy 1 SPX Dec31 18000 Call @ mid $40.35 · Sell 1 SPX Dec31 20000 Call · Break even: SPX 18,040 

TACTICAL RATIONALE 

This is the SUPER BULL tactic, and we are HOLDING it through the pullback. Existing holders entered at $16.15 on June 
29; the mark is now $40.35 — up roughly +150% per contract (+$2,420). Break even of 18,040 requires the +22%/yr 
super-bull path, which puts SPX at 22,097 by Dec 2031, well above the 20,000 strike — full max profit $195,965. Unlike 
Trade 1, we're not harvesting this one: the payoff is so convex and the cost so small that riding it through a seasonal dip 
costs little and risks only the defined $4,035, while the open interest surge at 20,000 (+823%) says the smart money is 
still accumulating exactly this structure. 

Why hold 2 but close 1? Trade 1 was near-the-action — a 300% mark on a strike the base bull case actually reaches, so 
booking it into seasonal weakness was the high-probability move. Trade 2 is the deep lottery ticket: tiny cost, massive 
convexity, needs the super-bull path. There's nothing to "protect" by selling a $4,035 position that could pay $195,965 
— you simply let it ride. 

 

 



ORDER TICKET · OFF FRIDAY’S CLOSE 

 

 
 

Order ticket, off Friday’s close, SPX 7,718.60. Buy 1 SPX Dec31 (AM) 18000 Call + Sell 1 SPX Dec31 (AM) 20000 Call @ $40.35 = $4,035/contract. 

SNAPSHOT ANALYSIS · OFF FRIDAY’S CLOSE 

 

 
 

Snapshot: Max Profit $195,965 · Max Loss $4,035 · Break Even SPX 18,040.35 · R:R 1:48.57. 

NEW TO OPTIONS? DON’T UNDERSTAND HOW A SPREAD PAID 300%? 

Options Weapon School — the same training Whiz used to teach institutional traders at PEAK6 Investments, a 
multibillion-dollar volatility arbitrage equity options firm in the Chicago Board of Trade building. 9 sessions, 
including 2 on the S&P 500 ‘Sniper Shot’ Methodology. Learn why a long-dated spread’s price whips far past 
"intrinsic value" — and how to keep a resting order that banks it for you. 

★ UPGRADE TO TTA ANNUAL — GET OWS FREE ($497 value) ★ 

Contact support to upgrade or enroll standalone: support@topgunoptions.com 

mailto:support@topgunoptions.com


THE SCOREBOARD — REALIZED + OPEN 

POSITION RESULT NOTE 

Trade 1 (15/16) — CLOSED +300%+ realized Banked into seasonal weakness; re-entry 
on the watch list 

Trade 2 (18/20) — OPEN +150% mark Holding the super-bull convexity; max loss 
capped at $4,035 

This is what disciplined, defined-risk trading looks like in real time. One trade harvested for a three-bagger at the right 
moment. One trade left running because its convexity is worth more than the tiny capital at risk. And a re-entry plan 
locked and loaded for when the pullback we're expecting actually arrives. No panic, no chasing, no guessing — just 
process. Read the reports. Learn the tactic. Execute the mission. Profit. Debrief. 

PERSONAL PERFORMANCE — WHILE THE PROS TRAIL THE INDEX 

Year-to-date through Friday’s close, my individual brokerage account is up +69.78% — versus +12.75% for the S&P 500 
over the same period. A 57-point spread. That wasn't built by predicting the market. It was built by defining risk before 
every entry, structuring asymmetric payoffs, and having the discipline to bank a 300% winner instead of getting greedy. 
The chart below runs Jan 1 through Sept 4; the account took the same February-March drawdown as the indices when 
Iran went to war, then compounded relentlessly out of the hole while the S&P crawled to low double digits. 

 
Individual Brokerage account performance, Jan 1 – Sep 4, 2026: +69.78% vs. S&P 500 +12.75%, Nasdaq +12.54%, Dow +8.71%. Source: brokerage 

statement. 

This is not luck and it is not retail YOLO. It is the same institutional discipline I learned running strategy at PEAK6 
Investments — a multibillion-dollar volatility arbitrage equity options firm in the Chicago Board of Trade building — 
applied to the most extreme market of the past five years. Defined risk in. Asymmetric payoff out. Bank the win. Wait 
for the next high-probability shot. 

Three ways to trade alongside this discipline week after week: 

▶ TACTICAL TRADE ALERTS — $97/month or $970/year 

Institutional-grade member briefs and trade alerts like this one — including the re-entry alert on Trade 1. Annual 
includes Options Weapon School free ($497 value). Join Tactical Trade Alerts → 

▶ SOLO AI — $197/month or $1,997/year 

LIVE Monday trade brief on the 10-name AI Supercycle Report: AMZN, NVDA, AVGO, PLTR, CEG, VST, GEV, VRT, 
SPCX, NNE. Join Solo AI → 

https://go.topgunoptions.com/tactical-alerts-register
https://topgunoptions.com/solo-ai/


▶ FULL THROTTLE — $295/month or $2,995/year 

Primary Brief + Accelerated LIVE briefs + Hunters team + Options Weapon School included. Join Full Throttle → 

▶ MAX AFTERBURNER LIFETIME — $20,000 one-time 

TTA + Solo AI + Full Throttle + every future TGO product, for life. Transferable to an immediate family member. 
Email whiz@topgunoptions.com for details. 

Per CFTC Rule 4.41: The performance results discussed above are individual, leveraged, and not typical of TGO members. Past performance does not 
guarantee future results. Options trading involves substantial risk of loss. Member results vary based on position sizing, trade selection, and execution 
discipline. Hypothetical or simulated performance results have certain limitations and do not represent actual trading. 

Fight’s On! 

Matthew “Whiz” Buckley 

CEO, TOPGUN Options | Wall Street Managing Director | TOPGUN Fighter Pilot | President, No Fallen Heroes Foundation | Founder, Sacred 
Warrior Fellowship 

Not financial advice. For informational and educational purposes only. Options trading involves substantial risk of loss. All projections are scenario models. Past 
performance does not guarantee future results. 

https://topgunoptions.com/full-throttle/
mailto:whiz@topgunoptions.com

