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The Biggest Buyer On Wall Street Is About To
Hit The Buy Button
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Turn those machines back on!
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Forget retail, hedge funds and the Fed. One of the biggest
structural buyers of US equities is about to return. Corporate
buybacks have been unusually quiet during earnings blackout,
but the window is reopening fast. With a record $1.3 trillion in
authorizations, the machines are getting ready to buy again.
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Let the ramp in buying begin
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Goldman estimates that just 12% of S&P 500 companies are
currently in an open buyback window, with another 22%
exiting blackout by the end of the week.
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The timing matters. Corporate buying has been running well
below normal, leaving plenty of room for a rebound.

HAREE, S RNAE—EaRTESKT, BLER
KRB,




Source: 6S buyback desk ' 5 : 6S [EER1T

The missing bid 'FRZ<BY (1t

October buyback activity has been running roughly 40%
below the YTD average. As blackout restrictions lift, expect
corporate demand to start moving back toward normal levels.
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And this time, corporate America has more ammunition than
ever.
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A record $1.3 trillion waiting in the wings
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The corporate bid has never been bigger on paper. According
to Goldman's Ranganath desk, 2026 YTD repurchase
authorizations have reached a record $1.305 trillion, up from
$1.151 trillion in 2025 and well above previous peaks.
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That is an extraordinary amount of authorized firepower
heading into year-end.
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Importantly, this isn't just about announcements. Companies
have already been putting money to work.
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Buybacks are acceleratlng
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S&P 500 gross buybacks grew 15% year-over-year in H1
2026, with growth accelerating to 20% in Q2. The underlying
trend was already strengthening before the latest blackout.
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Meanwhile, there is relatively little new equity supply to absorb
that demand.
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S&P 500 gross buyback growth
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There has been a lot of talk about supply. Goldman expects
US equity issuance to amount to less than 1% of Russell 3000
market capitalization in 2027. Not a huge problem.
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Not in focus. Then in focus
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Just five new repurchase programs totalling $2 billion were
announced last week. Hardly front-page material. Expect the
news flow on buybacks to pick up significantly over the next
few days as we should get some major announcements of
new authorizations.
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The bottom line #ZILVE B



The biggest structural buyer of US equities is coming out of
blackout, armed with record authorizations and facing limited

new supply. Whatever the macro narrative, the technical bid is
about to get a lot stronger.
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