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01 — OPENER JINGLE

[STING — markford_open.mp3]

02 — COLD OPEN (DATE SLATE + ROADMAP)

Good evening, America.

It's Tuesday, September first, two thousand twenty-six, and I've got a full
plate for you tonight, so let's get right into it.

First up. The White House just squeezed nine drug companies into some of
the biggest price cuts you've ever seen. Sun Pharma. Teva. CSL. Names you
don't know, but drugs you do. Hemophilia treatments. Cancer treatments.
Billions of dollars coming off the price tag for regular families. And you want
to know something? Barely anybody in the media is covering it. I'll tell you
why I think that is, and I'll tell you why this might be one of the biggest wins
for working people all year.

Then we go to Memphis. Immigration agents raided a bar called El
Corralon and hauled out somewhere around a hundred people. The mayor put
out a statement so careful you'd think it was written by a lawyer standing on
a landmine. Tonight I'm going to show you what immigration enforcement
actually looks like on the ground, versus what you hear screamed about it on
cable news. Two very different pictures.

After that, we're headed to the Supreme Court. The justices just gave
Trump the green light to keep building his ballroom at the White House. A
ballroom. A room where people are going to dance and eat dinner. And
somehow this turned into a full-blown fight over presidential power and
legacy. I'll tell you why a construction project got the whole country
screaming at each other, and what that tells you about where we are right
Now.

And finally, your wallet. Oil prices are climbing. Stocks got hit. There's
trouble brewing near the Strait of Hormuz and the markets don't like it one
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bit. Bond yields are creeping up too, which never means anything good for
regular people. You just lived through a whole month of four-dollar gas. I'm
going to break down what's driving all of it, and what it means for your
grocery bill and your gas tank heading into fall.

Now look. Every one of these stories is being told to you a certain way by
certain people, and most of the time that way is designed to make you feel
something instead of understand something. That's not what we do here. We
look at what actually happened, we look at who it actually affects, and we call
it the way we see it. No spin. No shouting. Just straight talk about a country
that's changing fast, whether Washington wants to admit it or not.

Nine drug companies bowing to pressure and cutting prices for the first
time in decades. A bar raid in Memphis that's a lot more complicated than a
headline. A ballroom fight that's really a fight about who gets to build
something and who gets to tear it down. And an oil and bond market squeeze
that's going to show up in your bank account whether you follow the news or
not.

That's the show tonight. Four stories. One hour. No nonsense.

Stay with us. This is The People's Hour, on The Mark Ford Show, right here
on WRZF. We'll be right back.

03 — [BREAK] — COMMERCIAL

[COMMERCIAL — slot for 30s ad]

04 — SEGMENT A: PHARMA BOWS TO THE PRESIDENT

# Pharma Bows to the President

Let me tell you what happened in the Oval Office earlier this week,
because I guarantee you most of you did not hear about it. And that right
there tells you everything about how the news gets decided in this country.
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President Trump stood in the Oval Office on Monday, surrounded by
pharmaceutical executives, and announced deals with nine more drug
companies to cut prices for American patients. Nine companies. Not two. Not
three. Nine. The names are Alcon, Astellas Pharma, BeOne Medicines,
BridgeBio, CSL, Kyowa Kirin, Sun Pharma, Teva Pharmaceuticals, and UCB.
Say those names out loud and most people have never heard of half of them.
But I promise you, if you take insulin, if you take a cancer drug, if you or
somebody in your family has hemophilia, Parkinson's disease, macular
degeneration, glaucoma, liver disease, a skin condition. These companies
make the medicine you are putting in your body.

Here is what the president said, and I want you to hear it in his own
words. Quote. I'm thrilled to announce a major expansion of one of our
signature affordability initiatives, something that people have been trying to
get for years, for decades, and I'm not even sure that other presidents tried.
End quote. Then he said this. Quote. Nine new pharmaceutical companies are
committing to deliver their lowest drug prices for American patients. End
quote.

Now let's talk about what that actually means, because "most favored
nation" pricing sounds like some trade term you'd hear at a G-seven summit.
It is not complicated. Here is the plain-English version. For decades,
American patients have paid the highest drug prices on planet earth. Not the
highest by a little. The highest by a mile. A patient in Germany pays a fraction
of what you pay for the same pill, made by the same company, sometimes
made in the same factory. Why? Because those countries negotiate as a
government. Ours never did. We let the drug companies charge us whatever
they wanted, and they used American patients to subsidize cheap medicine
for the rest of the world.

Most favored nation pricing flips that. It says, simple as this: if you sell
your drug cheaper anywhere else in the world, you have to sell it that cheap
here too. No more Americans getting robbed to make Europe's healthcare
system look good.

This latest batch of nine deals brings the total to twenty-six MFN
agreements Trump has locked in since last fall. Twenty-six. And here's the
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number that ought to stop you in your chair. The White House says these
agreements now cover close to ninety percent of the entire branded drug
market in this country. Ninety percent. That is not a symbolic gesture. That is
a structural change in how medicine gets priced in the United States of
America.

Think about who else has already signed on. AstraZeneca. Eli Lilly. Novo
Nordisk. Amgen. Bristol Myers Squibb. Boehringer Ingelheim. Genentech.
Gilead Sciences. GSK. Merck. Novartis. Regeneron. Sanofi. Johnson and
Johnson. AbbVie. EMD Serono. These are the biggest drug makers on earth.
These are the companies that spend millions of dollars a year lobbying
Washington to keep the current system exactly the way it is, because the
current system makes them rich. And one by one, they are folding.

And it's not just about the sticker price at the pharmacy counter. Buried in
these deals is a guarantee that every state Medicaid program in the country
gets access to these MFN prices, for all nine companies' products. That
means it is not just people with private insurance who benefit. It's working
families. It's people on Medicaid. It's the people who have the least room in
their budget for a two hundred dollar prescription. And every new innovative
medicine these companies bring to market from here forward is locked into
most favored nation pricing automatically. This is not a one-time discount. It
is baked into the future.

Now let's talk dollars, because that is what actually matters to you at the
kitchen table. These nine companies have committed, collectively, to invest
nineteen point six billion dollars in American manufacturing. Nineteen point
six billion dollars. That is not money going to a factory in Ireland or Puerto
Rico for tax reasons. That is money coming home, to build plants and hire
American workers to make the medicine that Americans need.

And there's a piece of this most people have never heard of, and it might
be the smartest part of the whole deal. Several of these companies are
donating raw pharmaceutical ingredients to something called the Strategic
Active Pharmaceutical Ingredients Reserve. Think of it like a strategic
petroleum reserve, except instead of oil, it's the raw material to make the
medicine you rely on. UCB is donating one hundred sixty three tons of
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levetiracetam, that's an anticonvulsant drug used to control seizures. Sun
Pharma is donating seventy one point four tons of clindamycin and six point
seven five tons of doxycycline, both antibiotics used to fight bacterial
infections. Teva is donating forty five metric tons of metronidazole, an
antibiotic and antiparasitic drug, plus four point eight tons of amlodipine, a
blood pressure medication. And Astellas is donating twenty five kilograms of
tacrolimus, a drug that keeps organ transplant patients from rejecting their
new organ.

Why does that matter? Because right now, this country is dangerously
dependent on foreign nations, China especially, for the raw ingredients that
go into our medicine. If a supply chain breaks, if there's a war, if there's a
pandemic, if China decides to squeeze us the way they squeeze us on rare
earth minerals, we could run out of the basic building blocks for antibiotics
and seizure medication and organ transplant drugs. Building a stockpile of
these ingredients on American soil is not a headline-grabbing move. It's a
national security move. And almost nobody in the press has said a word about
it.

So let's step back and ask the obvious question. Why isn't this the lead
story on every network tonight? Twenty-six drug pricing deals. Ninety
percent of the branded drug market. Nineteen point six billion in new
American manufacturing. A strategic reserve of medical ingredients being
built at home. If any of this had happened under a different president, you
would not be able to turn on a television without hearing about it for a week
straight.

I'll give you my theory, and it's not complicated. This story doesn't fit the
narrative. The press has spent years telling you that this president doesn't
care about ordinary people, that he's a friend of big business, that he only
cares about billionaires and tax cuts. A story about him forcing the most
powerful pharmaceutical companies on earth to cut prices for regular
families does not fit that story. So instead of leading with it, they bury it, or
they skip it entirely, and they go find something else to fill the airtime.

But here's what I want you to understand about what actually happened
this week. These are not government price controls. Nobody passed a law
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forcing these companies to do this. The president brought executives into the
Oval Office, one company after another, and he negotiated. He used the fact
that America is by far the largest, richest drug market in the world as
leverage, and he told these companies plainly: if you want access to American
patients, you charge us what you charge everybody else. And company after
company, faced with that choice, chose to sign the deal rather than lose
access to the biggest market on the planet.

That's not an accident. That's what happens when somebody actually uses
the leverage this country has instead of just talking about it. For decades,
presidents from both parties said drug prices were too high. They gave
speeches about it. They held hearings about it. Nothing changed, because
nobody was willing to sit across the table from these companies and force the
issue. This administration did.

Now, is this going to fix every problem in American healthcare overnight?
No. There's still a mess of other issues, insurance company games, hospital
pricing that makes no sense, a system that's been broken for fifty years in a
dozen different ways. I'm not going to sit here and tell you one set of deals
solves all of that. But if you are a grandmother on Medicaid who needs a
glaucoma medication so she doesn't go blind, or a father whose kid has a rare
liver condition, or a cancer patient trying to figure out how you're going to
afford the next round of treatment, ninety percent of the branded drug
market moving to most favored nation pricing is not a small thing. It is real
money, staying in real pockets, for real families, this year, not in some study
released ten years from now.

I think history is going to look back on this drug pricing push as one of the
more significant domestic achievements of this presidency, and I think it's
going to be one of the most underreported ones too. Nobody wants to give
credit where credit's due if it doesn't fit the story they've already decided to
tell you. That's not journalism. That's narrative management. And the people
paying the price for that narrative, ironically, are the very same working
families the media claims to care so much about.

So the next time somebody tells you nothing ever gets done in Washington,
or that no president has ever actually stood up to the drug companies, you
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tell them about the Oval Office this week. Nine more companies. Twenty-six
deals total. Ninety percent of the market. Nineteen point six billion dollars
coming home to American factories. That's not a talking point. That's a
receipt.

Let's go back to that Oval Office for a second, because the picture itself
tells you something. This wasn't a phone call. This wasn't a press release
drafted by some junior staffer. The president had these pharmaceutical
executives standing right there next to him, in person, while he made the
announcement. Think about that. The heads of companies that answer to
shareholders in Basel, Switzerland, and Tokyo, Japan, and Tel Aviv, Israel,
standing in the Oval Office of the United States, signing off on lower prices
for American patients. That is not a photo op. That's a negotiation being
closed in front of cameras, which is a very different thing than a press
release.

And I want you to sit with this number for a second, because I said it once
and I want to say it again a different way. This batch of nine deals is not the
start of something. It's deals number eighteen through twenty-six. Eighteen
through twenty-six. That means there is now a functioning machine inside
this administration that goes company to company, negotiates most favored
nation pricing, and closes the deal. It's not random. It's not lucky. It's a
process that's been running since last fall, and it keeps producing results, one
drug maker at a time, and almost nobody in the press has bothered to count
them until now.

Let's talk about the diseases involved here again, because I don't think
people fully appreciate how broad this list is. Hemophilia. Parkinson's
disease. Macular degeneration. Glaucoma. Liver disease. Skin conditions.
Various forms of cancer. Now think about who actually has those conditions.
Hemophilia is often diagnosed in childhood, and families deal with it their
whole lives. Parkinson's hits people in their sixties and seventies, often after
they've already retired and are living on a fixed income. Macular
degeneration and glaucoma are diseases of aging eyes, they hit seniors, the
same seniors who are trying to stretch a Social Security check to cover rent,
groceries, and medicine every single month. These are not niche conditions
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affecting a handful of unlucky people. These are the conditions that show up
in nearly every extended family in America sooner or later. Somebody's uncle
has Parkinson's. Somebody's grandmother is going blind from macular
degeneration. Somebody's coworker's kid has hemophilia. This deal touches
real people you already know.

Now, somebody watching this is going to say, wait a minute, Mark, these
are voluntary agreements. The government didn't pass a law. What stops one
of these companies from just walking away from the deal in a year or two
once the cameras are gone? It's a fair question, and I'm not going to pretend
it isn't. But here's the answer. These companies didn't sign because they
suddenly discovered a conscience. They signed because access to the
American market is worth more to them than the extra profit margin they
were squeezing out of us. America is the largest, wealthiest pharmaceutical
market on the planet, full stop. No company walks away from that voluntarily,
and no company wants to be the one left out when twenty-six other
companies representing ninety percent of the branded drug market have
already signed on. There's a herd effect here. Once you get this many
companies locked into most favored nation pricing, the ones who haven't
signed start looking like outliers, and outliers get pressure from every
direction, from patients, from Congress, from their own competitors who are
now advertising their lower prices. This isn't a handshake deal that
evaporates. It's a shift in the market itself.

I also want to talk about the manufacturing piece again, because nineteen
point six billion dollars is a number people hear and then move past too fast.
Think about what that actually builds. Pharmaceutical manufacturing plants
are not simple buildings. They require clean rooms, specialized equipment,
federal inspection, a trained workforce. When a company commits billions of
dollars to build that capacity inside the United States, that's not a press
release commitment, that's years of construction jobs, permanent skilled
manufacturing jobs, and a supply chain that no longer has to cross an ocean.
For decades we've watched pharmaceutical manufacturing get shipped
overseas the same way we watched steel and textiles get shipped overseas,
all in the name of cheaper labor and looser regulation. This is the first real
sign in a long time of that trend reversing, and it's happening because a
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president sat across the table and made staying in America and investing in
America part of the price of doing business here.

Now let's go back to the Strategic Active Pharmaceutical Ingredients
Reserve, because I think this is the sleeper story inside the bigger story. I
gave you the specific numbers already. UCB's one hundred sixty three tons of
the anti-seizure drug levetiracetam. Sun Pharma's seventy one point four tons
of clindamycin and six point seven five tons of doxycycline. Teva's forty five
metric tons of metronidazole and four point eight tons of amlodipine.
Astellas's twenty five kilograms of tacrolimus for organ transplant patients. I
want you to understand why a stockpile like this actually matters in practice,
not just in theory.

During the COVID years, this country found out the hard way that huge
parts of our basic drug supply chain run through China and a handful of other
foreign countries. Not the fancy new cancer drugs, the basics. Antibiotics.
Blood pressure medication. Antiseizure drugs. The stuff hospitals use every
single day without thinking twice about it. If that pipeline gets disrupted, by a
pandemic, by a war, by a foreign government deciding to play games the way
China has played games with rare earth minerals, doctors in this country
could actually run short of the medicine they need to treat basic infections
and control seizures in children. That's not a hypothetical. That almost
happened. Building a physical, on-shore reserve of these ingredients is the
same idea as the Strategic Petroleum Reserve, except instead of protecting
our energy supply from a shock, we're protecting our medicine supply. And
the fact that private companies are donating these ingredients as part of a
pricing negotiation, instead of taxpayers footing the bill for it separately, tells
you this administration understands how to get more than one win out of a
single conversation.

I keep coming back to the same question. Why isn't anybody talking about
this. And I think there's a second answer beyond the one I gave earlier,
beyond just the narrative not fitting. I think part of it is that this story is
boring to cover if you're a typical newsroom. There's no protest outside the
building. There's no viral video. There's no fight on the floor of Congress. It's
just an Oval Office announcement, some tonnage numbers for antibiotics, and
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a dollar figure for manufacturing investment. It doesn't have the ingredients
of a story that gets clicks. But I'd argue the boring stories are usually the
ones that matter most to your actual life. Nobody makes a viral video out of a
grandmother's glaucoma prescription getting cheaper. But that grandmother
notices. That grandmother feels it every single month when she's standing at
the pharmacy counter deciding whether she can afford both her medicine and
her electric bill this month.

And that, to me, is the real test of whether a policy matters. Not whether it
trends on social media. Not whether the anchors on the evening news lead
with it. The test is whether it shows up in a real person's real budget. Twenty-
six deals, ninety percent of the branded drug market, nineteen point six
billion dollars in new American manufacturing, a physical stockpile of the raw
ingredients that keep our hospitals running. That passes the test. That's not
spin. That's arithmetic.

So here's where I land on this. You can agree or disagree with this
president on plenty of things, and I'm not asking you to agree with him on
everything. But drug pricing is one of those rare issues where both parties
have talked for decades and neither one delivered. Families watched their
premiums go up, their copays go up, their out-of-pocket costs for chronic
conditions go up, year after year, election after election, promise after
promise. And now, in the span of less than a year, twenty-six of the biggest
drug companies on earth have agreed to sell Americans medicine at the same
price they sell it to everybody else in the world. That's the deal. That's what
most favored nation pricing means in plain English. Not more money out of
your pocket to subsidize the rest of the planet. The same price, everywhere,
for everybody.

You will not hear this on the evening news tonight. You will not see it
trending anywhere. But if you take medicine for a chronic condition, if
somebody in your family is fighting cancer, if you're a senior watching your
eyesight fade and praying you can still afford the drops that slow it down, this
is the story that actually changes your life. Not the noise. This.

We'll be right back.
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05 — [BREAK] — COMMERCIAL

[COMMERCIAL — slot for 30s ad]

06 — SEGMENT B: RAID ON THE BAR IN MEMPHIS

Let's talk about what happened in Memphis over the weekend, because I
think it tells you more about how this country actually operates than almost
anything else in the news right now.

Late Saturday night, into Sunday morning, Immigration and Customs
Enforcement moved on a bar called El Corralon. It's on Macon Road, in a
neighborhood called Berclair, on the eastern side of Memphis. And when I say
moved on it, I mean moved on it. Multiple agencies. Vans pulling up outside.
People on their phones catching it on video, because that's what happens
now, everybody's got a camera in their pocket. And by the time it was over,
ICE had detained something like one hundred people. One hundred. Out of
one bar.

Now here's how ICE described it, in their own words. A spokesperson told
the Commercial Appeal, quote, on August thirtieth, ICE conducted a multi-
agency targeted enforcement operation on Macon Road in Memphis,
Tennessee. End quote. And then they added, quote, this is an ongoing
investigation, more information will be released when available. End quote.

That's it. That's the whole statement. A multi agency targeted enforcement
operation. Ongoing investigation. More information when available. If you're
picturing something specific from that language, you're picturing more than
ICE actually told anybody.

Now to be fair, ICE did tell reporters at WHBQ that the raid was carried
out under a search warrant, and that the warrant was tied to an investigation
into illegal gambling and drug activity at the bar. So there's an underlying
case here. This isn't just agents walking into a random building and grabbing
whoever's standing at the bar. There's a warrant. There's an allegation of
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criminal activity happening on the premises. That part matters and I'm not
going to pretend it doesn't.

But here's the thing that should stop you for a second. A warrant for
gambling and drugs at a bar turned into one hundred people getting detained
and loaded into vans. That is not a gambling and drugs bust. That is
something else layered on top of a gambling and drugs bust. And ICE has not
explained, has not even attempted to explain, how a hundred people at one
bar all ended up in custody on a single search warrant.

This is the gap I want you to sit with for a minute. Because this is where
immigration enforcement actually lives, not on cable news, not in a press
conference, but in a parking lot on Macon Road at midnight, with vans and
cameras and neighbors standing on the sidewalk trying to figure out what's
happening to their community.

Memphis city officials scrambled fast to get out ahead of this. The
Memphis Police Department put out word that they had no role in planning
the raid, no role in carrying it out. They said their only involvement was
traffic control and crowd control, and that only happened after the raid was
already underway, once people started gathering outside to watch and to
worry about their neighbors.

Mayor Paul Young put out a statement. I want to read you the whole thing
because I think the wording is careful in a way that tells you something. He
said, quote, this morning's ICE raid on Macon Road has been unsettling for
many people in our community, particularly families who are still trying to
understand what happened and what it means for their loved ones. End
quote. And then he went further. Quote, I can assure you of this. The people
impacted by what happened this morning are our neighbors. They are part of
the Memphis community, and they deserve to be treated with dignity. End
quote.

Now listen to what the mayor of Memphis did not say. He did not say the
raid was illegal. He did not say ICE overstepped. He did not defend the bar or
the gambling operation or anything alleged to have happened there. What he
said was, these are our neighbors, and they deserve dignity. That's a mayor
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trying to hold two things at once. He's not picking a fight with the federal
government over immigration enforcement, because he knows he can't win
that fight and he knows it's not really his lane. But he's also not going to
stand up in front of his city and pretend a hundred people getting swept out
of a bar in the middle of the night is just business as usual. So he threaded
the needle. Unsettling. Neighbors. Dignity. Careful words for a situation that
isn't careful at all.

And I think that statement is worth more attention than it's gotten,
because it's a pretty honest snapshot of where a lot of local officials find
themselves right now. They didn't plan this. They didn't run it. They found out
about it roughly the same way everybody else did, from people calling the
police department asking what was going on outside a bar on Macon Road.
And then their job became crowd control and message control, in that order.

Here's what I want you to understand about how this actually works on the
ground, because it is nothing like how it gets described on television. On
cable news, you get two version of immigration enforcement. One side shows
you a wall going up and agents in windbreakers and talks about criminals and
gang members and the worst of the worst. The other side shows you a crying
child and a family separated and talks about due process and cruelty. Both of
those versions are real. Both of those things happen. But most of what
actually happens is neither of those pictures. Most of what actually happens
looks like Saturday night in Berclair. A warrant for something specific.
Gambling. Drugs. And then an operation that sweeps up way more people
than the warrant on paper would suggest, with almost no explanation given
to the public about who those hundred people were, what they were charged
with, or what happens to them next.

That's the real texture of enforcement in this country right now. It's not a
wall. It's not a courtroom drama. It's a bar in Memphis on a Saturday night,
and a hundred people in vans, and a police department saying we just did
traffic control, and a mayor saying these are our neighbors, and a federal
agency saying more information will be released when available.

And that phrase, more information will be released when available, that's
doing a lot of work. Because as of right now, days later, we still don't have it.
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We don't know how many of the hundred people detained were actually
connected to the gambling and drug investigation named in the warrant. We
don't know how many were just customers who happened to be in the
building. We don't know how many have already been released, how many are
in immigration detention, how many are facing deportation proceedings. ICE
hasn't said. The city of Memphis can't say because they weren't part of the
operation. The only entity that has that information is the federal agency that
ran the raid, and they've told us essentially nothing beyond the date and the
street name.

Now I want to be fair to the other side of this too, because I always try to
be. If you believe illegal gambling and drug distribution were genuinely
happening out of that bar, and a judge signed off on a search warrant based
on evidence of that, then ICE had every right to go in. Nobody gets to run a
criminal enterprise out of a bar and claim immunity because deportation
might follow. That's real. I'm not arguing the warrant was fake or the
investigation was made up.

What I'm arguing is that the scale of what happened, one hundred people,
and the total absence of explanation for that scale, is exactly the kind of thing
that erodes public trust on both sides of this argument. If you support strong
immigration enforcement, you should want ICE to explain itself here, because
vague statements and silent vans make the agency look like it's operating
without accountability, and that hurts the credibility of enforcement
generally. And if you're worried about civil liberties and due process, you
should want the same explanation, because right now you have no way of
knowing whether this was a precise, warranted action against criminal
activity, or a dragnet that happened to have a warrant attached to it as cover.

Either way, the public deserves better than more information will be
released when available.

And I'll say this. What happened in Memphis this weekend is going to keep
happening in cities across this country, in bars and workplaces and apartment
buildings, mostly without cameras rolling, mostly without a mayor willing to
put out a careful statement, mostly without anybody outside the
neighborhood ever hearing about it at all. Berclair got attention because
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people filmed it and because a hundred is a big number and because
Memphis has a mayor who was willing to say something out loud. Most places
won't get that. Most raids will happen and the only record will be the families
left behind trying to figure out what happened to somebody who went out to a
bar on a Saturday night and never came home.

That's the story cable news doesn't tell you, because it doesn't fit neatly on
either side of the argument. It's just what enforcement looks like when you're
the person standing on the sidewalk in Berclair, watching the vans pull away,
wondering if your neighbor is inside one of them.

Let's go back to that name for a second, because it tells you something
too. El Corralon. That's not some hole in the wall nobody would notice. That's
a bar with a Spanish name, sitting right there in the Berclair neighborhood.
So when ICE picked that address, on that street, they weren't picking a
random target out of a phone book. They picked a place where the
surrounding neighborhood was going to notice immediately, was going to
gather on the sidewalk immediately, was going to start filming immediately.
And that's exactly what happened. WHBQ-TV reported it. The Commercial
Appeal reported it. Video from onlookers showed the vans pulling up and
getting loaded with detainees, one after another, in real time, on people's
phones. This wasn't a quiet operation in an industrial park at three in the
morning where nobody's around to see it. This was a raid on a neighborhood
bar, on a Saturday night, when the parking lot is full and the sidewalk is full
and everybody in Berclair who wasn't inside that bar was either walking past
it or about to walk past it on their way to get something to eat.

I bring that up because it matters for the math here. Think about what it
actually takes for a bar to have one hundred people inside it detained on a
Saturday night. That's not a slow Tuesday afternoon crowd. That's a packed
house. That's a bar operating exactly the way bars operate on a weekend, full
of people having a drink, playing pool, watching a game, doing nothing
different than what happens in ten thousand bars across this country every
single Saturday night. And ICE's own explanation is that the warrant was
about illegal gambling and drug activity happening at that location. Fine. But
a warrant targeting gambling and drug activity is a warrant targeting specific
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conduct, specific individuals, specific evidence. It is not, on its face, a warrant
to process every single human being who happened to be standing at the bar
ordering a beer when the doors came open. Unless ICE is telling us that
every single one of those one hundred people was somehow implicated in the
gambling and drug operation named in the warrant, which they have not said,
then what actually happened is that being present in that building at that
hour became its own form of exposure. That's the part nobody on cable news
is going to walk you through, because it doesn't fit the two scripts I
mentioned earlier. It's not a heroic bust of a criminal enterprise. It's not a
cruel raid on innocent families either, at least not that we can prove from
what's public. It's something messier and more honest than both of those
pictures, and messier and more honest doesn't get you cable ratings.

Now think about the Memphis Police Department's position in all this,
because I don't think enough people have sat with how strange it is. They
didn't plan the operation. They weren't told the scope of the operation. Their
entire job, once ICE's vans were already in that parking lot and the
neighborhood was already outside watching, was managing the crowd that
ICE's own operation created. That is the position local law enforcement keeps
getting put in around this country right now. They're not partners in these
operations. They're cleanup crews. They show up after the fact to direct
traffic and keep people back from a scene the federal government built
without consulting them, and then they have to answer to their own citizens
the next morning for an operation they had no hand in designing. That's not a
partnership between local and federal law enforcement. That's local law
enforcement being handed the public relations bill for someone else's
decision.

And that brings me back to Mayor Young, because I think his statement
reads different once you understand that position. He wasn't just being
cautious for the sake of being cautious. He was speaking as a man whose own
police department got treated the same way his residents did, which is to say,
informed after the fact and left to handle the fallout. Unsettling. Neighbors.
Dignity. Those are the words of somebody who watched something happen in
his own city that he had no control over and is now trying to hold the whole
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thing together with a short statement, because that's the only tool he's
actually got.

Here's where I land on this. Whatever you believe about immigration
enforcement in this country, and I know this audience holds a range of views
on it, you should be uncomfortable with an agency that can detain one
hundred people on a Saturday night and describe the entire operation in two
sentences. Multi agency targeted enforcement operation. Ongoing
investigation. That's not transparency. That's a press release designed to say
nothing while sounding official. The people of Berclair deserve more than
that. So does everybody else watching this and wondering if their
neighborhood is next.

We'll be right back.

07 — [BREAK] — COMMERCIAL

[COMMERCIAL — slot for 30s ad]

08 — SEGMENT C: THE BALLROOM FIGHT

The Supreme Court just settled a fight over a ballroom. A ballroom. And I
want you to sit with that for a second, because the reaction to this ruling tells
you more about the state of American politics than the ballroom itself ever
could.

Here's the plain fact. The Supreme Court has allowed President Trump to
keep building his White House ballroom. That's it. That's the ruling.
Construction continues. The people who sued to stop it lost. And you would
think, from the noise around this story, that the court had just handed over
the nuclear codes.

Let me back up and tell you what this is actually about, because most of
the coverage skipped that part to get straight to the screaming.
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Trump has been planning a large event space on the White House
grounds. This is not new territory for presidents putting their stamp on that
building. Every president who lives in that house leaves some mark on it.
That is not controversial as a category. What's controversial is who is doing it
and how big it is.

So somebody sued. The details of who exactly brought the case and on
what legal theory did not make it into most of the reporting on this, which
tells you something about how this story got covered. It wasn't covered as a
construction and property law dispute. It was covered as a referendum on
Donald Trump's character. The lawsuit, whatever its formal grounds,
functioned as a proxy. Stop the ballroom, stop Trump. That was the emotional
logic even if it wasn't the legal one.

And the Supreme Court said no. Construction continues. The justices did
not rule on whether a ballroom is a good idea or a tacky idea or an
appropriate use of that piece of land. They ruled, as best we can tell from the
outcome, that there wasn't a legal basis to stop it. That's a narrow thing.
That's what courts do. They don't grade taste. They grade legality.

Now here's where it gets interesting to me, and it's not about the wood
and the marble. It's about why a room full of chandeliers became a national
argument.

Think about the pattern here. Over and over in the last several years,
disputes over Donald Trump have taken the shape of a legal challenge
because the political process couldn't settle them. He wins elections. His
opponents don't have the votes in Congress to stop what he wants to do. So
the fight moves to the courts. Immigration policy, tariffs, executive orders,
appointments, and now apparently even a room addition to a federal building,
all of it gets run through the judiciary because that's the only venue left
where the other side still has a fighting chance to win.

I'm not saying that's illegitimate. Courts exist to check power. That's the
design. But when every single decision a president makes, right down to what
he builds on federal property, ends up in front of a judge, you have to ask
whether the process has become about the law or about exhaustion. Sue him
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on everything. Maybe one sticks. Maybe a district judge somewhere issues an
injunction and it becomes a headline for a week even if it eventually gets
overturned. The ballroom lawsuit lost. But it did its job in a different sense. It
generated coverage. It generated outrage. It kept the story of "Trump is
doing something outrageous" alive for another cycle, whether or not the
underlying legal theory ever had a chance in front of the Supreme Court.

And that's the outrage cycle I want to talk about, because I think it's doing
real damage to how this country processes information.

A ballroom. Let's be honest about the actual stakes here. Nobody's civil
rights are affected by a ballroom. Nobody's healthcare, nobody's job,
nobody's grocery bill. This is a construction project on a piece of property the
President of the United States is, constitutionally, entitled to occupy and use
for the functions of his office, including, it turns out, hosting large events.
Every White House hosts state dinners, holiday parties, press events. A
dedicated space for that is not some radical innovation in the concept of the
presidency.

But because it's Trump, and because Trump likes gold and marble and big
rooms with his name essentially all over the aesthetic even when it isn't
literally on the building, this became a symbol. For his critics, the ballroom
represents everything they think is wrong with him. Excess. Ego. A
businessman's instinct for grandeur applied to a house that belongs to the
public. For his supporters, the ballroom is just Trump being Trump, and good
for him, and who cares, and by the way didn't Obama add a basketball court
and nobody sued over that.

Both sides are, in a sense, right about their own reaction and missing the
actual point. The point is that this is a trivial matter being treated as an
existential one, and it happens over and over with this president because the
emotional temperature around him never comes down. Every action gets
maximum interpretation. A ballroom isn't a ballroom. It's a monument to
narcissism. Or, on the other side, it isn't a ballroom, it's a monument to
winning, to owning the libs, to sticking it to the people who hate him.
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I'd like to just call it what it is. It's a room. The Supreme Court looked at
the legal challenge and said there's nothing here that stops construction.
That's a legal outcome, not a moral verdict, not a cultural statement, not a
referendum on the man's soul.

Now, does this tell us something about how Trump thinks about his
legacy? Sure, probably. Presidents think about how history remembers them,
and physical structures are one of the most durable ways to do that.
Presidential libraries get built for this exact reason. Monuments get built for
this exact reason. A man who spent his entire career before politics building
towers with his name on them is, unsurprisingly, drawn to physical legacy the
way other presidents might be drawn to a piece of legislation or a foreign
policy doctrine. That's consistent with who he's always been. It shouldn't
shock anybody, and I don't think it does shock anybody, deep down. I think
what actually happened here is that his opponents saw an opening. A lawsuit.
A chance to slow him down, embarrass him, generate a news cycle where the
headline reads "court blocks Trump." They took the swing. They missed. The
Supreme Court didn't block anything. Construction continues.

And here's my actual worry about all this, and it's bigger than a ballroom.
When you turn every single decision a president makes into a legal battle and
a five-alarm outrage story, you use up the public's capacity to care about the
things that actually deserve five-alarm attention. I said it before on this show
and I'll say it again in a different way here. There's a bond market selling off
right now in a way that should scare you. There's a national debt that just
crossed forty trillion dollars. There's a Federal Reserve that might be forced
to raise interest rates into a weakening job market because inflation won't
come down, which is about as bad a combination as exists in economic policy.
Those are the stories that determine whether you can afford your mortgage,
your groceries, your gas. Those are the stories that determine whether the
country you hand to your kids is stronger or weaker than the one you got.

A ballroom fight got more emotional energy out of a huge chunk of the
country this week than the bond market did. I understand why. A ballroom
has a picture. It has chandeliers and gold trim and a face you already have
strong feelings about. The bond market has a yield curve. Nobody's outraged
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by a yield curve, even though the yield curve will hurt you a lot more directly
than a room addition to a building you'll never set foot in.

So here's where I come down. The Supreme Court made the right call,
because the right call was the boring one, the legal one, not the emotional
one. Construction continues because there wasn't a legitimate reason to stop
it. That should be the end of the story. It won't be, because outrage is
profitable and boring legal rulings don't generate clicks the way "Trump wins
again" or "Trump loses again" headlines do, depending on which outlet you're
reading. But you, the person listening to this show, get to decide where you
spend your attention. Spend a little less of it on the room with the
chandeliers, and a little more of it on the numbers that actually run your life.
That's the whole lesson of the ballroom fight. It was never really about the
ballroom.

Let's talk about what real presidential power actually looks like this week,
because it isn't chandeliers.

While the country argued about a room, the President accepted the
resignation of his Army Secretary. Dan Driscoll is stepping down after
eighteen months on the job, according to the White House. Now, that is an
actual exercise of executive authority over the institution that runs the United
States military. Who controls the Army, who sets its priorities, who reports to
the Secretary of Defense and ultimately to the Commander in Chief, that is a
chain of power that matters enormously and gets almost no attention
compared to a construction dispute. Eighteen months is not a long tenure for
a service secretary. There will be questions about why he's leaving, who
replaces him, what direction the Army takes next. Those questions deserve
real scrutiny. I'd bet you didn't hear about it, because it doesn't have a
picture with gold trim.

Here's another one. Down in Memphis, Immigration and Customs
Enforcement carried out a raid over the weekend that swept up something
like one hundred people at a bar called El Corraldn, in the Berclair
neighborhood. This wasn't a metaphor. This wasn't a symbol. Federal agents
in a multi-agency operation entered a business late on a Saturday night and
detained around one hundred patrons. ICE says they had a search warrant
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tied to an investigation into illegal gambling and drug activity. An ICE
spokesperson told the Commercial Appeal, quote, on August thirtieth, ICE
conducted a multi-agency targeted enforcement operation on Macon Road in
Memphis, Tennessee. This is an ongoing investigation. More information will
be released when available. End quote. That's the official version. Videos
taken by people who were there show vans pulling up and being loaded with
detainees. That's the human version.

Memphis city officials moved fast to say they weren't part of planning this.
The police department says it only got involved for traffic control after the
raid was already underway and crowds started gathering outside. Memphis
Mayor Paul Young put out a statement trying to calm a community that was,
in his words, unsettled. Quote. This morning's ICE raid on Macon Road has
been unsettling for many people in our community, particularly families who
are still trying to understand what happened and what it means for their
loved ones. End quote. And then he said this. Quote. I can assure you of this.
The people impacted by what happened this morning are our neighbors. They
are part of the Memphis community, and they deserve to be treated with
dignity. End quote.

Now that is the kind of exercise of presidential power that actually reaches
into people's lives directly. Real families in a real neighborhood, not knowing
this morning where their husband, their brother, their coworker got taken.
That's the sharp end of federal authority. You can support strong immigration
enforcement, and plenty of people listening to this show do, and still
recognize that one hundred people getting swept out of a bar on a Saturday
night is a bigger and more consequential story than a ballroom. It has a
mayor issuing a public statement trying to hold his city together. It has
families who don't know what happened to their loved ones. It has actual due
process questions about who gets held, on what basis, for how long. I haven't
heard nearly the outrage on that story that I've heard on the ballroom. And I
think that tells you the outrage isn't really about power or accountability. It's
about which stories are easy to be angry about without any personal cost.

Now let's go to the story where this President is actually building
something real, something with his name attached that will outlast him in a

WRZF - For broadcast — not for redistribution



The Mark Ford Show — The People's Hour 25 /37

way no gold ceiling ever could. Trump announced deals this week with nine
more pharmaceutical companies to cut drug prices for American patients.
Alcon, Astellas Pharma, BeOne Medicines, BridgeBio, CSL, Kyowa Kirin, Sun
Pharma, Teva Pharmaceuticals, and UCB. He made the announcement in the
Oval Office, flanked by pharmaceutical executives, and he called it, quote, a
major expansion of one of our signature affordability initiatives, something
that people have been trying to get for years, for decades, and I'm not even
sure that other presidents tried. End quote. He said, quote, nine new
pharmaceutical companies are committing to deliver their lowest drug prices
for American patients. End quote.

This is the most favored nation pricing initiative. What it means in plain
English is that every state Medicaid program in the country will now have
access to the lowest global price these nine companies charge for their drugs.
Every state. That covers treatments for hemophilia, Parkinson's disease,
macular degeneration, glaucoma, liver disease, skin conditions, and multiple
forms of cancer, according to the White House. Every new innovative
medicine these nine companies bring to market going forward is guaranteed
to carry that same lowest-price commitment. That's not a one-time deal.
That's a standing policy going forward.

And there's more attached to it. These companies committed to invest
nineteen point six billion dollars collectively into United States
manufacturing. That's manufacturing jobs, that's supply chain security, that's
medicine actually being made on American soil instead of overseas. Some of
these companies are also donating raw pharmaceutical ingredients to
something called the Strategic Active Pharmaceutical Ingredients Reserve, a
stockpile designed to make sure the country doesn't run short of critical drug
components in a crisis. UCB is contributing one hundred sixty three tons of
levetiracetam, a seizure medication. Sun Pharma is donating seventy one
point four tons of clindamycin and six point seven five tons of doxycycline,
both antibiotics. Teva is putting in forty five metric tons of metronidazole and
four point eight tons of amlodipine, a blood pressure drug. Astellas is
contributing twenty five kilograms of tacrolimus, a drug that keeps transplant
patients from rejecting their new organs.
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This is the eighteenth through twenty sixth deal of this kind Trump has
secured since last fall. Nine deals in one announcement. And the White House
says nearly ninety percent of the entire branded drug market in this country
is now covered by these agreements. Companies like AstraZeneca, Eli Lilly,
Novo Nordisk, Amgen, Bristol Myers Squibb, Merck, Novartis, Johnson and
Johnson, and AbbVie are already on the list from earlier rounds.

Now I bring that up not to turn this into a commercial for the
administration. I bring it up to make a point about legacy, since that's the
word everybody wants to use when they talk about the ballroom. If you want
to talk about what a president builds that actually lasts, that actually changes
what regular people pay at the pharmacy counter, that's it. Drug pricing
reform that covers nine out of every ten brand name drugs sold in this
country is the kind of thing that shows up in somebody's grocery budget, in
somebody's Medicaid card, in whether a grandmother with glaucoma can
afford her prescription this month. That's legacy. A ballroom is décor. Nobody
made that distinction this week, because décor is easier to have an opinion
about than a most favored nation pricing agreement with nine foreign and
domestic drug manufacturers.

And one more thing while we're measuring what actually matters against
what generates headlines. Oil is not behaving. Brent crude is up to around
ninety two dollars a barrel, after climbing one point seven percent on
Tuesday on top of a two point seven percent jump the day before. American
benchmark crude is up over two percent to around eighty seven dollars and
sixty seven cents. Why. Because the United States hit rocket launchers on an
Iranian island over the weekend, saying Iran was preparing to fire mines into
the Strait of Hormuz, a waterway that carries something like twenty percent
of the entire world's oil shipments. The United Arab Emirates says it
intercepted an Iranian drone over its own waters the very next day. That is a
shooting-adjacent conflict directly threatening the artery that moves a fifth of
the planet's 0il, and gas in this country has been above four dollars a gallon
every single day in August, the most expensive August at the pump this
country has ever recorded, worse than the pandemic supply crunch. That's a
real crisis with a direct line to your wallet every time you fill up your tank.
Meanwhile the bond market is getting worse by the day, and a Federal
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Reserve chairman named Kevin Warsh is signaling he may have to raise
interest rates into a job market that's already stalling, which is about the
worst position a central bank can be put in.

None of that got the emotional charge this week that a ballroom got. A
shooting war brewing over a fifth of the world's oil supply. A pharmaceutical
overhaul touching ninety percent of the branded drug market. A hundred
families in Memphis not knowing where their loved ones were taken. An
Army Secretary stepping down after a year and a half running the largest
branch of the American military. All of that happened in the same stretch of
days as the ballroom ruling, and the ballroom is what lit up the phones.

I think that tells you something uncomfortable about how we've all been
trained to consume the news. We've been trained to react to the story with
the clearest villain and the simplest picture, not the story with the biggest
stakes. A ballroom gives you a villain you already hate or already love, and a
picture of gold trim you can screenshot. A most favored nation drug pricing
deal gives you a paragraph full of company names and tonnage figures for
antibiotics. Guess which one wins the algorithm every time. It's not close.

So here's my actual bottom line on the Ballroom Fight, and I mean this as
the last word on it. The Supreme Court did its job. It looked at a legal
challenge to a construction project and found no legal basis to stop it, so
construction continues, exactly as it should when the law doesn't support an
injunction. That's the whole ruling. It is not a verdict on the man's character,
it's not a statement about his legacy, and it sure isn't the biggest thing this
President did in the last several days. If you want to judge this presidency,
judge it on the nineteen point six billion dollars in new pharmaceutical
manufacturing, judge it on whether that Strait of Hormuz standoff turns into
a wider war, judge it on what happens to the families in Memphis, judge it on
who takes over the Army. Judge it on anything except the room with the
chandeliers. That room was never the story. It just played one on the news.

We'll be right back.
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09 — [BREAK] — COMMERCIAL

[COMMERCIAL — slot for 30s ad]

10 — SEGMENT D: OIL, BONDS, AND THE SQUEEZE ON YOUR
WALLET

Let's talk about your money. Not the stock market as some abstract number
on a screen. Your money. What's happening in the bond market and the oil
market right now is going to hit your wallet whether you own a single share
of stock or not.

Here's where we stand today, Tuesday, September first. The bond market
is in the middle of a serious sell-off, and it's picking up speed. When bond
prices fall, yields rise, and right now yields are rising fast. The two-year
Treasury, which tracks what people expect the Federal Reserve to do with
interest rates, is sitting at four point three five percent. At the start of this
year, it was around three point five percent. That is a massive move in eight
months. The ten-year Treasury, which affects your mortgage rate, your car
loan, everything, jumped to four point seven nine percent, up from four point
seven three percent just a few days ago. That is the highest the ten-year has
been since January of last year.

And this is not just an American problem. Japan's ten-year bond yield hit
three percent, a level Japan has not seen since nineteen ninety-six. Germany's
ten-year hit three percent too, a fifteen-year high for them. Every major
economy on earth is watching investors demand more money to hold their
government debt. Why? Because the perceived risk is rising everywhere.
Governments have borrowed an ocean of money, and now the people lending
them that money want to be paid more for the privilege.

Which brings me to a number that should stop you in your tracks. The
United States national debt crossed forty trillion dollars two weeks ago. Forty
trillion. Defense spending and interest on that debt now eat up an enormous
share of the entire federal budget. Think about what that means in your own
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life. If you owe so much on your credit cards that the minimum payment eats
half your paycheck, you don't have money left for anything else. That is where
the federal government is heading, and the bond market is the first place that
shows up, because bondholders are the ones who get nervous first.

Now layer oil on top of that. Brent crude, the international benchmark,
gained one point seven percent to ninety-two dollars a barrel on Tuesday,
after jumping two point seven percent on Monday. American benchmark
crude climbed two point two percent to eighty-seven dollars and sixty-seven
cents a barrel. Why is oil spiking? The Strait of Hormuz. That narrow
waterway between Iran and the Arabian Peninsula normally carries about
twenty percent of the entire world's oil shipments. Twenty percent, through
one strait. And right now, that traffic is being choked off because of an active
shooting war between the United States and Iran.

On Sunday, the United States attacked rocket launchers on an Iranian
island. The reason given was that Iran was preparing to launch mines into the
Strait of Hormuz. Mines. In one of the busiest o0il shipping lanes on the
planet. On Monday, the United Arab Emirates said it intercepted an Iranian
drone over its own waters. This is not saber-rattling anymore. This is missiles,
mines, and drones, in the exact spot where the world's oil has to pass through
a bottleneck barely twenty-one miles wide at its narrowest point.

And when oil traffic through Hormuz gets threatened, oil prices go up
everywhere, instantly, because the market is pricing in the risk that supply
gets cut off. That is exactly what we're seeing.

Here's the part that hits you directly, no economics degree required. Gas.
The national average for gasoline in August stayed above four dollars a gallon
every single day of the month. Every day. According to AAA, that has never
happened before. Not once in recorded history has an entire August averaged
above four dollars nationwide. This past August was the most expensive
August at the pump on record, and that includes the year twenty twenty-two,
during the worst of the pandemic supply chain crunch. Think about that. We
just lived through a month of gas prices worse than the depths of COVID
supply shortages, and it barely made the evening news because everybody's
gotten numb to it.
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Now think about who that four-dollar gas actually hurts. It's not the hedge
fund guy trading oil futures from an office in Manhattan. It's the woman
driving forty minutes each way to her shift at the hospital. It's the guy
running a landscaping crew with three trucks that need to be filled every
single day. It's the family driving to the grocery store, where the higher cost
of shipping food is already baked into every price tag on the shelf. Energy is
not one line item in the economy. It's underneath every other line item. When
oil goes up, it doesn't just cost you more at the pump. It costs you more on
your electric bill, more on your grocery bill, more on the price of anything
that gets trucked or shipped anywhere, which is everything.

So here's the chain reaction, laid out plainly. War tension near Hormuz
pushes oil prices up. Oil prices up pushes inflation up, because energy costs
are baked into the price of nearly everything. Inflation staying high and
stubborn is exactly what has bond investors spooked, because they're
demanding higher yields to protect themselves from inflation eating their
returns. Higher bond yields make it more expensive for the federal
government to service that forty trillion dollars in debt. And all of that
together puts the Federal Reserve in an impossible spot.

Federal Reserve Chair Kevin Warsh gave a speech last week at a
conference of central bankers, and he left the door open to a rate hike if
inflation doesn't improve. Now think about what a rate hike would actually
do. Right now, the job market is already stalling. The unemployment rate is
still low, four point one percent, but hiring slowed down unexpectedly last
month, and inflation is squeezing businesses and households at the same
time. So the Fed is stuck between two bad options. Raise rates to fight
inflation, and you risk pushing the job market over the edge into real trouble.
Or you leave rates alone, or cut them to help jobs, and inflation gets worse,
and everything you buy keeps getting more expensive. That's the so-called
dual mandate the Fed operates under, fighting inflation and supporting
employment, and right now those two goals are pulling in opposite directions.
There is no clean answer here. Whatever the Fed does, somebody loses.

And the timing on this could not be worse. The government's next inflation
report comes out just days before the Fed's next meeting. The monthly jobs
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report comes out this same week too. Both of those numbers are going to
weigh heavily on whether the Fed hikes rates, and either way you slice it, the
ripple effects land on regular people. Higher rates mean a more expensive
mortgage if you're trying to buy a house. A more expensive car loan if your
transmission just died. More expensive credit card debt if you're already
underwater. This isn't abstract. This is the difference between affording your
bills and not affording your bills for millions of American households.

Wall Street already felt this pain in real time. Futures for the S&P five
hundred fell zero point six percent. The Dow futures dropped zero point eight
percent. Nasdaq futures tumbled a full one percent. And it wasn't isolated.
On Monday, the S&P five hundred, the Dow, and the Nasdaq all closed lower,
with nearly every sector in the S&P finishing in the red. This wasn't one bad
industry having a rough day. This was broad, across the board selling, tech
stocks like Nvidia, Microsoft, Alphabet, and Micron Technology all declining
before the market even opened Tuesday.

And it's not just America feeling this. Germany's DAX lost one percent. The
CAC forty in Paris gave up zero point four percent. Britain's FTSE one
hundred declined one percent. Over in Asia, markets were mostly lower too.
Shein, the online fast-fashion retailer, started trading in Hong Kong on
Tuesday and its shares slid as much as ten percent before closing four
percent lower. This is a global story. Every major economy is watching the
same numbers, feeling the same squeeze, from the same two sources: a
shooting war threatening the world's oil supply, and government debt piling
up faster than anybody can responsibly manage.

Now, I want to be straight with you about what this means, because I'm
not going to sugarcoat it and pretend it's someone else's problem. If you drive
a car, you're paying for this war in the Middle East every single time you fill
your tank. If you have savings in a money market fund or bonds, you might
actually see slightly better returns right now, because yields are up. But if
you're carrying any kind of debt, a mortgage, a car loan, a credit card
balance, rising rates are coming for you next. And if you're just trying to buy
groceries and keep the lights on, the inflation squeeze from expensive energy
is already in your cart at the store, whether you noticed it or not.
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The people in Washington arguing about the debt ceiling, about defense
budgets, about how to handle Iran, they're playing with numbers on a
spreadsheet. But every one of those numbers eventually turns into a real
dollar figure on your receipt at the pump or your monthly mortgage
statement. Forty trillion dollars in debt is not a Washington problem. It's your
problem, because eventually somebody has to pay the interest on it, and that
somebody is the American taxpayer.

Here's my bottom line on all of this. The people running our economy and
our foreign policy are making choices right now, this week, that are going to
determine whether your gas bill, your grocery bill, and your interest rate go
up or come down over the next year. And so far, every signal out of the bond
market and the oil market is pointing in the same direction: up. Watching
Washington and watching Wall Street matter, but watching your own bank
account matters more. Because when the bond market gets nervous and oil
gets scarce, it's never the people at the top who feel it first. It's you.

Let me take you to the trading floor for a minute, because the numbers on
a screen don't always land until you see who's standing behind them. Last
Thursday, August twenty-seventh, an options trader named Anthony Spina
was working the floor of the New York Stock Exchange, watching this bond
sell-off start to build. By Monday morning, the picture in Tokyo told the same
story. Photographs from that morning show a man walking past an electronic
stock board displaying Japan's Nikkei index, and the Nikkei was sliding right
along with everybody else. By Tuesday morning, currency traders inside the
Hana Bank headquarters in Seoul, South Korea, were glued to their monitors,
watching the Korea Composite Stock Price Index and the exchange rate
between the American dollar and the South Korean won. When traders in
Seoul are watching the dollar-won rate that closely, it means money is moving
out of currencies perceived as risky and into the dollar, which is usually a
sign that fear is spreading, not confidence.

This is not one bad headline in one country. This is a synchronized,
worldwide reaction. Bond investors in Washington, stock traders in New York,
currency desks in Seoul, and index watchers in Tokyo are all looking at the
same two forces: a shooting war threatening the world's most important oil
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chokepoint, and a mountain of government debt that keeps getting more
expensive to service. When markets move together like that, across oceans
and time zones, it tells you the anxiety is not local. It's structural.

And here's what makes this moment sting even more. Just a little while
ago, Wall Street was riding high on excitement about artificial intelligence.
Nvidia, Salesforce, and other tech names were leading rallies, with investors
convinced that Al was about to create enormous new growth. That was the
story of the summer. Now look at what's happening to those same stocks.
Nvidia, Microsoft, Alphabet, and Micron Technology were all declining before
the market even opened Tuesday. The same stocks that were supposed to
carry this market higher are getting dragged down by oil and bonds instead.
That tells you something important. No sector is big enough, no story is
exciting enough, to overcome what happens when energy prices spike and
government borrowing costs spiral at the same time. Al optimism can't out-
run an oil shock. Nothing can.

Let's go back to the mechanics of that strait, because I don't think people
fully appreciate what's being threatened here. When the reports say Iran was
preparing to launch mines into the Strait of Hormuz, understand what a naval
mine actually is. It's an explosive device that sits in shipping lanes, often just
below the surface, and detonates when a vessel makes contact or passes near
it. You cannot send an oil tanker worth hundreds of millions of dollars,
carrying a cargo worth tens of millions more, through a corridor that might
have mines in it. Insurance underwriters who cover these tankers
immediately jack up what's called war-risk premiums the moment a threat
like that becomes credible. Shipping companies don't eat that cost. They pass
it straight through, embedded in the price of every barrel that makes it
through that strait. So even before a single mine goes off, even before a
single shot is fired at a tanker, the mere credible threat of mines in the water
raises the price of oil. That's exactly what we're watching play out in the
Brent and U.S. crude numbers.

Now, the U.S. military response wasn't symbolic either. Striking rocket
launchers on an Iranian island is a direct move against Iran's capability to
actually carry out that mining threat. And the United Arab Emirates
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intercepting an Iranian drone over its own waters on Monday tells you this
conflict isn't contained to two countries lobbing threats at each other from a
distance. It's spreading across the Gulf, pulling in American allies, and it is
happening in real time, right on top of the world's most important oil artery.

Let's talk about what the Federal Reserve is staring down, because I
mentioned Chair Kevin Warsh a minute ago, and I want you to sit with what
his position actually means for you. The Fed operates under what's called a
dual mandate: keep prices stable and keep employment strong. Those two
goals usually don't fight each other very hard. Right now, they're at each
other's throats. Inflation is running well above the Fed's own two percent
target, driven in large part by energy costs that won't come down while the
Strait of Hormuz stays a warzone. At the same time, hiring stalled out last
month, even though the unemployment rate is still technically low at four
point one percent. A stalling job market combined with high inflation is about
the worst combination a central bank can face, because every tool they have
to fix one problem makes the other one worse.

If the Fed raises rates to choke off inflation, borrowing gets more
expensive across the board. Your credit card interest rate climbs. Auto loans
get pricier. Mortgage rates, which are already elevated with the ten-year
Treasury sitting near four point seven nine percent, would likely climb
further, because mortgage rates track the ten-year closely. That's fewer
families able to afford a home, fewer businesses willing to expand and hire,
and a job market that was already stalling gets pushed toward something
worse. But if the Fed does nothing, or worse, cuts rates to try to protect jobs,
inflation keeps its grip on grocery prices, gas prices, and everything else, and
working families keep falling further behind on the cost of living. There is no
version of this where the Fed's decision doesn't touch your life directly. None.

And remember, the timing here is almost cruel. The government's next
inflation report lands just days before the Fed's meeting, and the monthly
jobs report comes out this same week. Both of those numbers are going to be
read like tea leaves by every trader on every one of those floors I described a
minute ago, in New York, in Tokyo, in Seoul. And whatever the Fed decides
after reading them is going to ripple down into your mortgage rate, your car
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payment, and the interest you pay on whatever debt you're carrying right
NOw.

I want to point out something else buried in this story, because it matters
for anybody who thinks this is just an American headache. Shein, the online
fast-fashion retailer, started trading its shares in Hong Kong on Tuesday, and
the stock slid as much as ten percent before settling four percent lower for
the day. A brand-new stock listing, on its very first day of trading, getting
hammered. That's not a coincidence. That's global capital getting nervous
about risk in general, and punishing anything that looks the least bit exposed,
even a company that has nothing directly to do with oil or Middle East
politics. When fear spreads through markets like this, it doesn't stay confined
to the sector that started it. It spreads sideways into everything.

Germany's DAX losing one percent, the CAC forty in Paris giving up zero
point four percent, Britain's FTSE one hundred declining one percent. These
are three of the biggest economies in Europe, all moving the same direction,
on the same day, for the same underlying reasons. This is a genuinely global
repricing of risk, and it is happening because a war near a shipping strait and
a mountain of government debt are colliding at exactly the same moment.

So let's bring this back down to your kitchen table, because that's where
this conversation belongs. You don't get a vote on whether Iran mines the
Strait of Hormuz. You don't get a vote on whether the Federal Reserve raises
rates next month. You don't get a say in whether the national debt crossed
forty trillion dollars or whether Washington keeps spending money it doesn't
have. But you absolutely feel every single consequence of those decisions,
every time you swipe your card at the gas station, every time you sign a new
lease or a new loan, every time you look at your grocery receipt and wonder
why the same cart of food costs more than it did a year ago.

The people making these decisions, in the Situation Room, on the trading
floors, inside the Federal Reserve, they will be fine no matter which way this
goes. They have the resources to absorb the shock. It's the woman driving
forty minutes to her hospital shift, the small business owner with three trucks
running on diesel, the family trying to figure out if they can afford
Thanksgiving flights this year, who actually pay the price for decisions made
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an ocean away, in a strait most Americans couldn't find on a map a month
ago.

Here's the truth nobody in Washington wants to say out loud. A forty
trillion dollar debt and a war zone sitting on top of twenty percent of the
world's oil supply are not two separate problems. They are the same problem
wearing two different masks, and both of them cash out the exact same way.
Higher prices, higher rates, and a smaller paycheck once you're done paying
for gas, groceries, and the interest on everything you owe.

We'll be right back.

11 — [BREAK] — COMMERCIAL

[COMMERCIAL — slot for 30s ad]

12 — CLOSING / SIGN-OFF

That's where we land tonight. Four different stories. Drug prices, immigration
raids, a ballroom, oil markets. Four different headlines. But underneath them,
it's the same question every single time. Who actually pays the price. And
who just stands at a podium and talks about it.

The pharmaceutical company pays nothing. The family choosing between
medicine and rent pays everything. The mayor who says he had no hand in
planning that raid, he pays nothing. The workers whose lives get turned
upside down, they pay. The people clinking glasses in that ballroom tonight,
they didn't build a thing. Somebody else poured the concrete. Somebody else
paid the loan. And oil markets move a decimal point on a screen in New York,
but a trucker in Ohio pays that at the pump tomorrow morning.

That's the pattern. That's always the pattern. The people who make the
decisions are rarely the people who live with them. Remember that the next
time somebody on television tells you everything is fine.
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I want to thank you for spending part of your night with me. There's a lot
fighting for your attention out there. You picked this. You picked honest talk
over noise. That means something to me, and it's not a phrase I throw around
lightly.

Tomorrow at seven, we're back. Same time, same place. More stories,
more truth-telling, more of the stuff nobody else on the radio wants to say out
loud. Bring a friend. Bring your questions. I'll be here.

Until then, take care of the people in your house. Look out for your
neighbor. And don't let anybody tell you the price you're paying doesn't
matter, because it does. It always does.

I'm Mark Ford. Good night, America.
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